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lgIf]kdf pNn]Vo a9f]Q/L eO{ Aofh vr{ j[l4 x'g] cj:yf 
5 . d}n] k|d'v sfo{sf/L clws[tsf] lhDd]jf/L lnPkl5 klg 
() ca{sf] lgIf]k a9]sf] 5 . shf{ yk nufgL ug'{kg]{ bafa 
/x]sf] 5 . shf{ lgIf]k cg'kft ^$ k|ltztsf] xf/fxf/Ldf 5 . 
g]kfnsf] a}+lsª If]qdf b]lvPsf] lgliqmo shf{sf] j[l4 ;du| 
¿kdf a9\b} uPsf] b]lvG5 . o; a}+ssf] ljQLo cj:yf klg 
g]kfnsf] ;du| a}+lsª If]qsf] cj:yf h:tf] g} /x]sf] 5 . 
xfdLn] o; jif{ klg ut jif{ em}F a}+ssf] cf=j= @)*)÷*! 
sf] clGtd n]vfk/LIf0f ;DkGg u/L jflif{s ;fwf/0f;ef klg 
;DkGg ul/;s]sf 5f}F . 

 a}+ssf] kl5Nnf] ljQLo cj:yfnfO{ x]g{] xf] eg] cfhsf 
lbgdf o; a}+ssf] s'n lgIf]k ?= $ va{ %) ca{ / s'n 

/fli6«o jfl0fHo a}+s ln= %( jif{ k"/f u/L ^)  
cf}F jif{df k|j]z ug{ nfu]sf] o; ;'vb\ 
cj;/df d a}+ssf ;d:t u|fxs ju{, a}+ssf] 
cleefjssf ¿kdf /x]sf] g]kfn ;/sf/, a}+ssf 
;]o/ wgLx¿, g]kfn /fi6« a}+snufot cGo 
lgofds lgsfo, sd{7 Pjd\ nugzLn sd{rf/L 
ju{, lqmofzLn 6«]8 o'lgognufot cGo 
;/f]sf/jfnf ;ª\3 ;+:yf, lgsfo, JolQm ;a}df 
xflb{s cfef/ Pjd\ z'esfdgf JoQm ug{  
rfxG5' . oxfFx¿sf] ;fy, ;xof]u, lgb{]zg, 
;Nnfx, ;'emfj Pjd\ z'e]R5fsf sf/0f cfh 
of] a}+s g]kfnsf] a}+lsª k|0ffnLdf cu|0fL a}+ssf 
¿kdf :yflkt ePsf] 5 / cfufdL lbgx¿df 
klg oxfFx¿af6 o:t} ;fy / ;xof]u k|fKt x'g] 
5 eGg] ljZjf; lnPsf] 5' .
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shf{ ?= @ va{ *$ ca{ /x]sf] 5 . a}+s;Fu sf/f]af/ ug{] s'n 
u|fxssf] ;ª\Vof sl/a $^ nfv k'u]sf] 5 eg] ef}uf]lns 
pkl:yltsf lx;fan] & j6} k|b]zsf && j6} lhNnf / ;a} 
lhNnf ;b/d'sfddf ;d]t u/L hDdf @($ zfvf sfof{nox¿ 
;~rfngdf /x]sf 5g\ . yk cf7j6f zfvfx¿ ;~rfngsf] 
clGtd tof/Ldf 5g\ . ;DejtM oxL df3 !) ut];Dddf tL 
zfvfx¿ ;~rfngdf cfpg] 5g\ . l8lh6n a}+lsªsf kIfdf 
;d]t a}+sn] pNn]vgLo km8\sf] df/]sf] 5 . 

 clxn] xfd|f] uj{ ug]{ yk Pp6f kIf eg]sf] g]kfn lSnol/ª 
xfp;åf/f ;a}eGbf a9L ;/sf/L l8lh6n sf/f]af/ ug]{ a}}+ssf 
¿kdf ;Ddflgt x'g' xf] . clxn]sf] cj:yfdf xfdL;Fu sl/a 
!* nfv df]afOn a}+lsª k|of]ustf{, sl/a * nfv @& xhf/ 
Pl6Pd k|of]ustf{, $) xhf/ OG6/g]6 a}+lsª k|of]ustf{, 
@,!)% qm]l86 sf8{ /x]sf 5g\ eg] xfdLn] POS Machine 
!,(&@ / QR Code &* xhf/ hf/L u/]sf 5f}F .

�/fli6«o jfl0fHo a}+snfO{ g]kfnsf] a}+lsª ahf/df cem k|lt:kwL{ 
/ ;Ifd a}+ssf ¿kdf :yflkt ug{ s] s:tf kIfx¿df ;'wf/ 
ug{'kg{] b]Vg'ePsf] 5 < ;'wf/sf nflu s] s:tf of]hgfx¿ to 
ug{'ePsf] 5 < :ki6 kfl/lbg'xf];\ .

 g]kfnsf] a}+lsª If]qdf nfdf] Oltxf; af]s]sf] a}+s ePsfn] 
o; a}+ssf] ;]jf k|jfx / cTofw'lgs a}+lsª If]qdf ;'wf/ 
ug'{kg]{ b]v]sf] 5' . d'ne"t ¿kdf a}+ssf] ;"rgf k|ljlwsf 
If]qdf ;'wf/ ug{'kg{] cfjZostf dx;'''; u/]sf] 5' . ;f]cg';f/ 
a}+ssf] sf]/ a}+lsª l;:6ddf kl/jt{g ug]{, l8lh6n Kn]6kmd{df 
r':t ¿kdf sfd ug{ l:jrnfO{ ck8]6 ug{] sfo{nfO{ cufl8 
a9fOPsf] 5 . a}+sdf ;"rgf k|ljlwsf] ljsf; tyf ;f]sf] 
;dofg's"n kl/dfh{gsf nflu a}+sn] IT Enhancement 
Roadmap nfu' ub}{ lgs6 eljiodf g} cGt/f{li6«o:t/sf] 
a}+lsª ;ˆ6j]o/ vl/b u/L k|of]udf Nofpg nfu]sf] 5 . 

 ;'wf/ ug{'kg{] csf{] dxŒjk"0f{ kIf eg]sf] u|fxsnfO{ k|jfx ug{] 
;]jfnfO{ yk u'0f:t/Lo agfpg' /x]sf] 5 . a}+sdf sfd ug]{ 
;Dk"0f{ sd{rf/Lx¿ Jofj;flos x'g' h?/L 5 . o;sf] cy{ 
;]jf k|jfxdf u'0f:t/Lotf g} xf] . r':t ;]jf k|jfx, u|fxsd}qL 
Jojxf/ / ;]jfu|fxLsf ;d:ofnfO{ Jofjxfl/s ¿kdf kl/0ffd 
b]lvg] u/L ;]jf k|jfx ug'{ k|lt:kwL{ a}+lsª ;]jfdf cfjZos 
5 . o;sf nflu a}+sdf xfn} lgo'Qm gofF hgzlQmsf] tflnd 
tyf j[lQ ljsf;sf nflu a}+sn] sfo{ ul/x]sf] 5 . a}+sdf 
sfo{/t jt{dfg hgzlQm k|lt:kwL{ /x]sfn] a}+ssf] ;]jfsf] 
u'0f:t/ j[l4 ug{ ;lsg] s'/fdf d ljZj:t 5' . 

 To:t} ;fOa/ ;'/IffnfO{ cem dha't tyf ;dofg's"n ;'/lIft 
/ e/kbf]{ agfpg o;} cfly{s jif{df gjLgtd k|ljlwsf 
pks/0fx¿sf] vl/b / ;f];DaGwL cfjZos tflndsf] 
Joj:yf ul/Psf] 5 . o; k|sf/sf ;'wf/ sfo{x¿af6 o; 
a}+snfO{ g]kfnsf] a}+lsª If]qdf Ps k|lt:kwL{ a}+ssf ¿kdf 
:yflkt u/fpg] /0fgLltsf ;fy xfdL cufl8 a9]sf 5f}F . 

 u'0f:t/Lo Joj;fo lj:tf/ csf]{ dxŒjk"0f{ kIf xf] . cfkm"df 
/x]sf] ;Lldt ;fwg ;|f]tsf] pRrtd pkof]u ug]{tkm{ xfdLn] 
ljz]if hf]8 lbPsf 5f}F . hf]lvd Joj:yfkg / cg'kfngf 
h:tf ljifo ;an a}+lsª ;]jfsf nflu ckl/xfo{ 5g\ . 
o;tkm{ klg a}+sn] sfo{of]hgf;lxt sfo{ ub}{ cfPsf] 5 .

�	g]kfnsf] a}+lsª If]qdf /fli6«o jfl0fHo a}+s cGo a}+seGbf 
s;/L k[ys\ 5 < o; a}+ssf]   k[ys\ klxrfgnfO{ oxfFn] s;/L 
x]g'{ePsf] 5 <

 of] a}+s ;a} g]kfnL gful/ssf] a}+s xf] . of] a}+s ;/sf/L 
:JffldTjdf :yflkt a}+s ePsfn] cfd g]kfnL gful/s o;sf 
jf:tljs ;]o/ wgL x'g\ . o; a}+sk|lt ;a} g]kfnLx¿n] 
ckgTj dx;'; ug{ ;s]sf 5g\ . To;}n] t o; a}+snfO{ 
ætkfO{Fsf] cfˆg} a}+sÆ klg eGg] ul/G5 . o;n] b]zsf] cfly{s 
tyf ;fdflhs If]qdf ljut ^) jif{b]v lg/Gt/ of]ubfg 
ul//x]sf] 5 . Jofj;flos ;+:yf ePsfn] gfkmf sdfpg' t 
5Fb} 5Ù hgtfnfO{ a}+lsª ;]jf k|jfx ug{] d'Vo p2]Zosf ;fy 
of] a}+s ;~rflnt 5 .  

 o; a}+ssf] lhDd]jf/L klg km/s 5 . a}+ssf] a[xt\ zfvf 
;~hfndfkm{t b]zsf b"/b/fh;Dd a}+lsª ;]jf k'¥ofpg', 
;a} gful/snfO{ ;xh ¿kdf a}+lsª ;'ljwf k|bfg ug{', 
g]kfn ;/sf/sf gLlt tyf sfo{qmdx¿sf] k|fyldstfk"j{s 
sfof{Gjog ug{' cflb sf/0fn] of] a}+s cGo a}+seGbf k[ys\ 
5 . ;fy} ladf tyf k'FhL ahf/sf] ljsf;sf nflu klg a}+sn] 
sfo{ ul//x]sf] 5 . o; a}+sn] b]zsf b"/b/fhdf a}+lsª ;]jf 
k|jfx ub}{ ljQLo kx'Fr / cfd gful/sdf ljQLo ;fIf/tf 
k|jfx ug{df dxŒjk"0f{ e"ldsf lgjf{x ub}{ cfPsf] 5 . 

 k"0f{ Jofj;flos ;+:yf ePsfn] o;n] cfh{g ug]{ s'g} klg 
/sd ;/sf/L /fh:jdf hDdf x'G5 / b]z ljsf;df ;f] 
/sd vr{ x'G5 . To;}n] t xfdLn] o;sf jf:tljs ;]o/ 
wgLx¿ g]kfnL hgtf x'g\ eg]sf xf}F . ;du| ¿kdf ;/sf/sf 
sfo{qmdx¿ sfof{Gjog txdf n}hfg ;/sf/sf] a}+ssf ¿kdf 
o;n] sfo{ ub}{ cfPsf] 5 . rfx] Tof] ljsl;t If]q xf];\ jf 
ljs6 lxdfnL If]q lsg gxf];\, o;sf] pkl:yltn] ;/sf/sf] 
;+:yfsf] pkl:yltsf ¿kdf lnOPsfn] cGo a}+s tyf ljQLo 
;+:yfeGbf o;sf] km/s klxrfg /x]sf] 5 . s[lif, ko{6g, 
k"jf{wf/ h:tf /f]huf/L k|bfg ug]{ pBf]u Joj;fo Pjd\ 
cfocfh{gdf hf]8 lbO{ sfo{ ug]{ u/]sf 5f}F . g]kfn /fi6« a}+sn] 
k|fyldstfsf If]q egL tf]lsPsf If]qdf ljz]if sfo{qmd;lxt 
sfo{ ug]{ x'gfn] klg of] a}+s cGo a}+seGbf km/s 5 .

�	oxfFn] rrf{ u/]cg';f/ a}+ssf] k[ys\ klxrfgsf lar o; a}+snfO{ 
k|lt:kwL{ ¿kdf cufl8 a9fpg cfˆgf] rf/ a;]{]{ sfo{sfndf 
a}+ssf] ljsf;sf nflu d'ne"t ¿kdf s] s:tf Jofj;flos 
/0fgLltx¿ agfpg'ePsf] 5 < pNn]v ul/lbg'xf];\ . 

 d}n] a}+ssf] ;~rfns ;ldltdf k]; u/]sf] Jofj;flos 
sfo{of]hgfdf /f]n df]8nsf ¿kdf sfo{ ug{ ;Sg] s]xL of]hgf 



3

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

k]; u/]sf] 5' . xfdL a}+ssf] ;du| ;DklQsf] u'0f:t/nfO{ 
a9f]Q/L ug]{, Joj;fonfO{ lj:tf/ ug]{, sd{rf/LnfO{ pTk|]l/t 
ug]{, a}+lsª ;]jfnfO{ r':t ¿kdf l8lh6n dfWodaf6 k|jfx 
u/L ;]jfu|fxLnfO{ u'0f:t/Lo ;]jf k|jfx ug]{ / nufgLstf{nfO{ 
k|ltkmn lbg ;Ifd x'g] /0fgLltsf ;fy cufl8 a9]sf 5f}F . r':t 
b'?:t ;]jf k|jfxdfkm{t o'jf ;d"xsf u|fxsx¿nfO{ a}+stkm{ 
cfslif{t ug{], sd{rf/Lsf] Ifdtf ljsf; ug{], ;]jfu|fxLn] 
a}+sk|lt ckgTj lng ;Sg], zfvf lj:tf/ ug{], l8lh6n 
sf/f]af/df hf]8 lbg], shf{sf] u'0f:t/ j[l4 ug{] nufotsf 
/0fgLltx¿ lnO{ cfufdL lbgdf cufl8 a9\g] of]hgf /x]sf] 
5 . 

 o;sf nflu a}+sn] rfn' cfly{s jif{leq zfvf ;ª\VofnfO{ 
##) k'¥ofpg], k|To]s zfvfdf sDtLdf Pp6f Pl6Pd d]l;g 
h8fg ug]{, l8lh6n a}+lsª sf/f]af/nfO{ Jofks ¿kdf a9fpg], 
lgliqmo shf{nfO{ b'O{ k|ltztdf Nofpg], zfvf k|aGwsx¿nfO{ 
yk lhDd]jf/ agfpg Jofj;flos nIo lbP/ sfo{ ug]{ of]hgf 
agfPsf 5f}F . a}+snfO{ pTkfbg / s[lif;Fu hf]8]/ hfg] 5f}F . 
o'jf, ls;fg, dhb'/, u[lx0fL ;a}nfO{ a}+lsª Rofgndf Nofpg] 
u/L sfo{ ug]{ nIo lnPsf 5f}F . ;fy} ;/sf/nfO{ k|ltkmn lbg 
klg k|lta4 5f}F . 

�	kl5Nnf] ;dodf g]kfnsf] a}+lsª If]qdf b]lvPsf] c:jfefljs 
cj:yf, a}+sx¿df kof{Kt t/ntfsf sf/0f a}+ssf] Aofhb/ 
Go"g x'Fbf x'Fb} klg shf{ nufgLdf ;':ttf b]lvg'sf lhDd]jf/ 
sf/sx¿ s] s] xf]nfg\ < 

 slxn] t/ntfsf] k|r'/tf t slxn] t/ntfsf] ;ª\s'rgÙ g]kfnL 
a}+lsª Joj;fodf ;do ;dodf cfO/xg] cj:yf b]lvPsf] 
5 . t;y{ o;sf] Ps xb;Dd Joj:yfkg ug{ bL3{sfnLg 
kl/of]hgfx¿sf nflu aG8, C0fkq h:tf pks/0fx¿ hf/L 
u/L ;f]xLcg'¿k nufgL ug{ ;s]]df a}+ssf] lgIf]k ;ª\sng 
/ shf{ k|jfxdf x'g] c:j:y k|lt:kwf{df sdL cfpF5 eGg] 
dnfO{ nfUb5 . a}+lsª If]qdf t/ntfsf] k|r'/tf clxn]sf] 
cj:yf xf] . ljutdf Joj;foLx¿sf] 7'nf] u'gf;f] x'g] ub{Yof] 
ls a}+ssf] Aofhb/ dxFuf] eof], Psn cª\sdf shf{sf] 
Aofhb/ ePg . t/ cfh a}+ssf] Aofhb/ 36]/ Psn cª\sdf 
cfO;Sof] t/ klg shf{sf] dfu x'g ;s]sf] 5}g . o;sf 
k5fl8 ljleGg sf/0fx¿ 5g\ . vf; u/L Joj;foLx¿df 
Joj;fok|lt cfTdljZjf; a9\g ;s]sf] 5}g . o;f] x'g'sf] 
k|d'v sf/0f /fhgLlts :yfloTj g} xf] . xfd|f] cy{tGq cfoft 
/ /]ld6\ofG;df cfwfl/t 5 . cfTdlge{/ cy{tGqsf] lgdf{0fdf 
alnof] u/L pleg] xf] eg] xfdLn] s[lif, pmhf{, ko{6g, k"jf{wf/ 
h:tf If]qdf nufgLnfO{ lj:tf/ ug'{kg]{ x'G5 . oBlk o;af/] 
g]kfn /fi6« a}+ssf] k|fyldstf k|fKt If]qdf ul/g] nufgLdf 
lgb]{zg 5 . t/ o:tf k'FhLut If]qdf ul/Psf nufgLaf6 
cfDbfgL k|fKt x'g s]xL ;do nfUg] x'gfn] o;tkm{sf gLltx¿ 
klg Joj;foLd}qL Pjd\ b]z lgdf{0f / ;an cy{tGqsf nflu 
x'g\ eGg] ;f]rsf ;fy ;xhk"0f{ jftfj/0f lgdf{0f ul/g' h?/L 

5 . o;af6 dfq Joj;foLx¿sf] dgf]an a9\g uO{ nufgL 
a9\g ;Sb5 .  

 shf{ lj:tf/df gLltut ;'wf/ ug{'kg{] b]lvPsf] 5 . g]kfn 
/fi6« a}+sn] lnPsf] rfn'k'FhL shf{ lgb]{lzsf 5f]6f] cjlwd} 
sfof{Gjogdf cfpg'nfO{ klg Joj;foLx¿n] shf{sf] dfu sd 
x'g] Pp6f k|d'v sf/0f atfpg] u/]sf 5g\ . sf]le8 kl5sf] 
shf{ lj:tf/nfO{ Joj:yfkg ug{ ;lsPsf] 5}g . ahf/df 
pkef]Qmfsf] sdL, u|fxssf] vl/b Ifdtfdf sdL cflb sf/0f 
elgP klg sf]le8 kl5 shf{ nufgLdf lnOPsf] nrs gLlt 
nuQ} s8f gLlt sfof{Gjogsf sf/0f shf{ lj:tf/ x'g 
;s]sf] 5}g . ;fy} ;xsf/L If]qdf cfPsf] ;d:of, ld6/AofhL 
tyf a}+ssf] shf{ ltg'{ kb}{g eGg] s]xL tŒjaf6 e|d 5g]{ sfo{ 
eO/x]sf] 5 . ;/sf/n] lgdf{0f Joj;foLnfO{ ug'{kg]{ e'QmfgL 
;dodf u/]g ;fy} k'FhLut vr{ klg kof{Kt dfqfdf gePsfn] 
cy{tGqdf lzlyntf cfO{ shf{ nufgL lj:tf/ x'g ;s]g . 

� csf{]tkm{ kl5Nnf] ;do a}+sx¿sf] v/fa shf{ a9\bf] qmddf 
/x]sf] b]lvG5 . rfn' cf=j=sf] k|yd q}dfl;s glthfn] ;d]t 
w]/} h;f] a}+sx¿sf] lgliqmo shf{ a9]sf] / d'gfkmf 36]sf] 
b]vfPsf] 5 . o:tf] lsg eO/x]sf] 5 < s] lgliqmo shf{ 
Joj:yfkg a}+sx¿sf nflu r'gf}tLk"0f{ aGb} uPsf] xf] < o;sf] 
Joj:yfkgsf nflu a}+sx¿n] s] s:tf sbd rfNg cfjZos 
7fGg'x'G5 < 

 ljut s]xL jif{sf] t'ngfdf ut jif{b]lv g]kfnsf] a}+lsª If]qsf] 
lgliqmo shf{sf] :t/ s]xL a9L a}+sx¿sf] d'gfkmfdf gsf/fTds 
c;/ k/]sf] oyfy{ xf] . sf]le8kl5 klg a}+ssf] lgliqmo shf{ 
rf/ k|ltztsf] xf/fxf/Ldf k'u]sf] lyof] . ;/sf/n] ug{] k'FhLut 
vr{ 36\b} hfg', lgdf{0f Joj;foLnfO{ ;dodf /sd e'QmfgL 
x'g g;Sg', xf]6n Joj;fo, lgdf{0f sDkgL tyf pBf]ux¿ k"0f{ 
Ifdtfdf ;~rfng x'g g;Sg', ;fgf Joj;foLnfO{ ltgLx¿n] 
lnPsf] shf{ ltg{' kb{}g eGg] e|fds xNnf km}nfpg], lsQfsf6 
k"0f{tof gv'Nbf 3/hUuf vl/b laqmLdf dGbL cfpg' h:tf 
d'n'ssf] cy{tGqsf] jt{dfg cj:yfsf sf/0f a}+sx¿nfO{ 
shf{sf] u'0f:t/ sfod /fVg r'gf}tLk"0f{ x'Fb} cfPsf] 5 . 

 cy{tGqnfO{ rnfodfg agfP/ lgliqmo shf{ Joj:yfkgdf 
nfUg' g} cfhsf] cfjZostf xf] .  /fd|f] lgot x'Fbf x'Fb} klg 
kl/of]hgf k"0f{ Ifdtfdf ;~rfng ug{ g;Sbf, cy{tGqsf] 
rqmLo k|efjsf sf/0fn] pwf/f] gp7\bf, JolQmut ;DklQ 
laqmL u/]/ pBd Joj;fo arfpg vf]Hbf;d]t ;kmn geO/x]sf] 
b[i6fGt ahf/df k|:6 b]lvPsf] 5 . t;y{ cy{tGq k"0f{{ ¿kn] 
rnfodfg aGg g;Sbfsf]] c;/ l;w} C0f e'QmfgLdf b]lvPsf] 
5 . v/fa shf{ a9\g'sf] sf/0f pBf]u Joj;fosf] cfGtl/s 
sf/0f dfq} geP/ afXo sf/0f k|wfg /x]sf] b]lvG5 . t;y{ 
;/sf/nufot cy{tGqsf ;a} kIfx¿n] cy{tGqnfO{ yk 
rnfodfg agfpg ljleGg gLltut x:tIf]k Pjd\ k|efjsf/L 
k|f]T;fxgsf nflu sfo{qmdx¿ Nofpg'kg]{ b]lvG5 . To;} 
u/L lbuf] cfly{s j[l4sf cfwf/x¿ h:t} – s[lif, pTkfbg, 
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k"jf{wf/, hUufsf] lsQfsf6 vf]n]/ l/on:6]6df yk nufgL 
k|f]T;fxg ug{ ;s]df v/fa shf{ Joj:yfkgsf] lbuf] ;dfwfg 
lg:sg] b]lvG5 . xfdL u|fxs;Fu lgoldt ;Dks{df /xg], 
shf{sf] k'g;{+/rgf÷k'gtf{lnsLs/0f ug{], Aofh /sddf 5'6 
lbg], ;x'lnot b/df shf{ k|bfg ug]{ h:tf lgoldt sfo{x¿ 
ub}{ lgliqmo shf{ Joj:yfkgdf sl6a4 eO{ nflu/x]sf 5f}F .

�	ljZj cy{tGqsf] k|efj g]kfnsf] cy{tGqdf / /fli6«o 
cy{tGqsf] k|efj g]kfnsf] a}+lsª If]qdf k/]sf sf/0f a}+lsª 
If]qdf cgf}7f ;ª\s]tx¿ b]vf kg{ yfn]sf x'g\ < tkfO{Fsf] 
ljrf/df o:tf] cj:yf slxn];Dd ljBdfg /xG5 / cy{tGq 
k'gM nodf kms{g] ;Defjgf 5 ls 5}g <

�	ljZj cy{tGqsf] k|efj g]kfnL cy{tGqdf s]xL xb;Dd k/]sf] 
b]lvP klg ef/t;Fusf] l:y/ ljlgdo b/sf sf/0f o:tf] k|efj 
Tolt w]/} 5}g . oBlk /l;of / o'qm]glarsf] o'4n] Eofn'r]gdf 
eg] c;/ kf/]sf] b]lvG5 . ef/t / rLg;Fu xfd|f] 7'nf] sf/f]af/ 
ePsfn] b'O{ b]zsf] cy{tGqdf cfPsf] k|efjn] eg] xfd|f] 
cy{tGqnfO{ cjZo k|efj kfb{5 . clxn] cfGtl/s sf/0fn] 
ubf{ g} xfd|f] cy{tGqdf lzlyntf b]lvPsf] 5 . oBlk s[lif, 
xfO8«f], ko{6g h:tf k|r'/ ;Defjgfsf If]qx¿df nufgL 
u/L s]xL cfzf ug{ ;Sg] cj:yf /x]sf] x'Fbf cy{tGq k'gM 
nodf kmls{g] ;Defjgf 5 . pTkfbgsf ;fwgx¿nfO{ /fd|f];Fu 
kl/rfng ug{ ;lsof] eg] of] lzlyntf nfdf] ;do l6ls/xg] 
d b]Vb}g . b'O{ l5d]sL /fi6«nfO{ cfslif{t u/]/ ko{6g, pTkfbg, 
hn;|f]t;Fu hf]8\g ;lsG5 lsgeg] xfdL;Fu ;|f]t / ;Defjgf 
b'j} k|z:t 5g\ . 

�	a}+s ;'wf/ sfo{qmdkl5 ;/sf/L :jfldTjsf a}+sx¿sf] 
ljQLo cj:yfdf ;'wf/ cfPsf] t 5 t/ o:tf a}+sx¿n] 
kl5Nnf] ;do cfˆgf] ahf/ lx:;f eg] u'dfO/x]sf b]lvG5g\ . 
s] ;/sf/L a}+sx¿sf] pTkfbsTj / k|lt:kwL{ Ifdtfdf x|f; 
cfPsf] xf] < 

 jf:tjdf tTsfnsf] ljQLo If]q ;'wf/ sfo{qmdn] g]kfn 
/fi6« a}+s tyf tLgj6} ;/sf/L a}+sdf ;'wf/ ePsf] l7s xf] . 
Pp6f kfO{nfO{ w]/} hgfdf efu nufpFbf efu sd kl/xfN5Ù 
of] :jfefljs klg xf] . Pp6f s'/f, w]/} a}+s ePkl5 ahf/ 
lx:;f t 36\g] g} eOxfNof] . csf{] s'/f lghL a}+sx¿ dh{/df 
uPkl5 ;/sf/L a}+sx¿sf] ahf/ lx:;f sd b]lvg uof] . 
xfd|f] pTkfbsTj sd ePsf] 5}g, a? a9\b} uO/x]sf] 5 . xf], 
k|lt:kwL{ Ifdtf xfdLn] a9fpg' cfjZos 5 . k|lqmofsf] 
kfngfaf6 ;do a9L nfUg] x'gfn] xfdLn] ;dodf lg0f{o ug{ 
g;Sg] x'Fbf xfd|f] k|lt:kwL{ Ifdtfdf x|f; cfpg] u/]sf] 5 . 

 ljut ;ft cf7 jif{df 7'nf] ;ª\Vofdf cg'ejL sd{rf/Lx¿ 
cjsfz x'g'ePsf] 5 eg] a}+sn] gofF hgzlQm kfPsf] 5 . 
clxn] a}+ssf] sd{rf/Lsf] cf};t pd]/ g} #% jif{ /x]sf] 5 . ca 
of] gofF hgzlQmaf6 xfdLn] pTkfbsTj yk a9fpg ;S5f}F . 
sDKnfoG; tyf g]kfn /fi6« a}+ssf] gLlt lgod kfngf ug{df 
xfdL ;Ifd / ;an 5f}F . ahf/df c¿ k|lt:kwL{;Fu k|lt:kwf{ 

ug{ xfdL k|lta4 5f}F .

�	g]kfnsf] a}+lsª If]qdf /fli6«o jfl0fHo a}+ssf] jt{dfg 
:yfg / e"ldsf s] s:tf] kfpg'ePsf] 5 < g]kfn ;/sf/sf] 
clwsf+z :jfldTj /x]sf] a}+ssf ¿kdf o; a}+sn] /fHosf 
gLlt tyf sfo{qmdx¿sf] sfof{Gjogdf s] s:tf] e"ldsf 
lgjf{x ul//x]xsf] 5 < k|:6 kfl/lbg'xf];\ .

 ahf/df ePsf jfl0fHo a}+sx¿dWo] xfdL %÷^ gDa/df 5f}F . 
OlSj6Ldf xfdL sG:6\ofG6 5f}F . of] a}+sn] ;w}F /fHon] lnPsf] 
gLlt lgod sfof{Gjogdf k|fyldstfsf ;fy sfo{ ug]{ u/]sf] 
5 . xfdLn] ljutb]lv g} b"/b/fhdf a}+lsª ;]jf lbO/x]sf 
5f}F . rfx] ;x'lnotk"0f{ shf{ xf];\ jf ;fdflhs ;'/Iff eQf, 
k]G;g, j[4 eQfÙ u|fdL0f e]u;Dd ;dod} ljt/0f ug]{ u/]sf 
5f}F . xfd|f zfvfdfkm{t /fHon] lng] /fh:jnfO{ ;ª\sng 
ub{5f}F . ;/sf/L a}+s ePsf gftfn] xfdLn] && j6} lhNNffdf 
/x]sf xfd|f ;Dk"0f{ zfvfdfkm{t ;/sf/L gLlt lgodnfO{ tNnf] 
tx;Dd k'¥ofO/x]sf 5f}F .

�	cl3Nnf] cfly{s jif{sf] t'ngfdf rfn' cfly{s jif{sf] klxnf] 
tLg dlxgfdf /fli6«o jfl0fHo a}+ssf] d'gfkmfdf eg] lgs} 
sdL cfPsf] b]lvof] . o;sf] sf/0f s] xf]nf < a}+ssf cGo 
;"rsx¿sf] cj:yf s:tf] /Xof] < tkfO{+ a}+ssf] of] glthfk|lt 
;Gt'i6 x'g'x'G5 < 

 t'ngfTds ¿kdf o; cfly{s jif{sf] k|yd q}df;df 
;Gtf]ifhgs glthf xfl;n gePsf] oyfy{ xf] . t/ xfdLn] 
o;sf k|d'v sf/0fx¿ klxrfg ul/;s]sf 5f}F / cfufdL 
lbgdf ;'wf/ u/]/ cufl8 a9\b} 5f}F . a}+sn] klxnf] k6s 
o; cjlwb]lv ECL Model nfu' u/L shf{ gf]S;fgL 
Joj:yf / Aofh cfDbfgLsf] n]vfª\sg u/]sf sf/0f a}+ssf] 
cfDbfgLdf k|lts"n c;/ k/]sf] 5 . g]kfn /fi6« a}+sn] shf{ 
juL{s/0fdf lbPsf] ;'ljwf pkof]u gubf{ sl/a %) s/f]8 
a/fa/sf] cfDbfgL n]vfª\sg ePsf] lyPg . o;f] ubf{ xfdL 
pQm cjlwdf sl/a ?=() s/f]8sf] d'gfkmf;lxtsf] ljQLo 
ljj/0f k|sfzg ug{ ;Ifd lyof}F . To;}n] k|sflzt ljQLo 
ljj/0fdf b]lvP h:tf] a}+ssf] nfebfostfdf sdL cfPsf] 
eg] xf]Og . t/ lgliqmo shf{ :t/ s]xL a9]sf] eP klg To;nfO{ 
Joj:yfkg ul/Psfn] bf];|f] q}df;sf] ljQLo ljj/0f k|sfzg 
ubf{ pT;fxhgs glthf cfpg] 5 . 

�	/fli6«o jfl0fHo a}+s lnld6]8n] cfufdL df3 !) df a}+s 
:yfkgfsf] ̂ ) cf}F jflif{sf]T;j dgfpFb} 5 . o; a}+snfO{ cfhsf] 
k|lt:kwL{ a}+lsª If]qdf cem ;zQm, lhDd]jf/, k|lt:kwL{ / 
u|fxsd}qL agfpg s] s:tf of]hgfx¿ /x]sf 5g\ < 

 o; a}+sn] ljut nfdf] ;dob]lv b]zsf] cfly{s ljsf;df 
dxŒjk"0f{ e"ldsf v]Nb} cfPsf] 5 . of] a}+s ;/sf/L a}+s 
ePsfn] u|fxs tyf cfd gful/sk|lt yk lhDd]jf/ /x]sf] 5 . 
a}+sn] pTkfbg, /f]huf/L, /fh:j j[l4nufotsf sfo{x¿df 
cxd\ e"ldsf lgjf{x ub{} cfPsf] 5 . gful/ssf] cfocfh{g 
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a9fpgsf nflu a}+s k|lt:kwL{ ¿kdf cfO/x]sf] 5 . ahf/df 
bx|f] ¿kdf pqgsf nflu a}+sn] o; cf=j=leqdf ##) zfvf 
;~hfn k'¥ofpFb} 5 . xfdL l8lh6n a}+lsª sf/f]af/nfO{ c´ 
;zQm ¿kdf cufl8 a9fO/x]sf 5f}F . pTkfbg, /f]huf/L / 
cfonfO{ hf]8 lbP/ hfg] u/L s[lif;Fu ;DalGwt k|f]8S6x¿ 
NofPsf 5f}F . ;"rgf k|ljlwdf Jofks ;'wf/, alnof] cfGtl/s 
lgoGq0f k|0ffnL, sDKnfoG;, hf]lvdsf] cg'kfngf ub}{ 
Joj;fosf] lj:tf/ ug]{ of]hgf /x]sf] 5 .

 kl5Nnf] ;do Psflt/ Next Level k|ljlwsf ¿kdf 
Artificial Intelligence nfO{ a}+lsª If]qdf k|of]u 
ug{ yflnPsf] 5 eg] csf{]lt/ a}+sx¿df ;fOa/ ;'/Iffsf] 
hf]lvd;d]t a9\bf] 5 . ;fOa/ ck/fwaf6 a}+s / o;sf 
u|fxsx¿sf] ;'/Iffsf dfldnfdf o; a}+sn] s] s:tf k|aGwx¿ 
ldnfPsf] 5 <

 a}+lsª If]qn] ;"rgf k|ljlwnfO{ Jofks ¿kdf k|of]u 
ul//x]sf] 5 . xfdLn] klg ;"rgf k|ljlwsf] pRrtd k|of]u 
ub}{ IT Upgradation, Pumori Centralization h:tf 
sfo{x¿nfO{ cufl8 a9fof}F . To;} u/L a}+ssf] hf]lvd 
Joj:yfkg tyf sDKnfoG;sf If]qdf klg pNn]vgLo ;'wf/sf 
sfo{x¿ ;DkGg u¥of}F / sd{rf/Ldf k|fljlws l;k ljsf;sf 
nflu Jofks ¿kdf tflndx¿ ;~rfng u/L sd{rf/Lx¿nfO{ 
x/]s ¿kdf ;Ifd agfof}F . kl5NNff] ;do a}+ssf] ;"rgf 
k|ljlw k|0ffnLnfO{ ;fOa/ cfs|d0faf6 hf]ufpg a}+s ;Ifd 
/x]sf] 5 . IT Enhancement Roadmap sf] sfo{nfO{ 
k|efjsf/L 9Ën] cufl8 a9fpg xfdL vf]Hb} 5f}F . g]kfn 
;/sf/, g]kfn /fi6« a}+sn] a}+sx¿nfO{ tf]s]sf] ;'/Iff;DaGwL 
Joj:yfnfO{ a}+sn] kfngf ub}{} uO/x]sf] 5 . Artificial 
Intelligence nfO{ a}+ssf] shf{ nufgL, ck/];g tyf ;]jf 
k|jfxdf s] s;/L k|of]u ug{ ;lsG5 eGg] ljifodf a}+sn] 
cWoog, cg';Gwfg tyf 5nkmn ul//x]sf] 5, h;n] a}+ssf] 
l8lh6n sf/f]af/df x'g ;Sg] ;Defljt cfqmd0fsf] /f]syfd 
x'g] / u|fxssf] sf/f]af/df x'g ;Sg] ;Defljt hf]lvd sd ug{ 
;xof]u k'Ub5 .

� ljZjsf ljleGg a}+s tyf ljQLo ;+:yfx¿n] k|f]h]S6 
kmfOgflG;ª, l8lh6n Ogf]e]l6e k|f]8S6x¿df sfo{ ug{ 
vf]h]sf] b]lvG5 . /fli6«o jfl0fHo a}+sn] gofF k|f]8S6df 
hfgsf nflu s] ub}{5 <

 a}+sn] OlSj6L / 8]A6sf] ;Gt'ng ldnfP/ kl/of]hgfx¿df 
nufgL ul//x]s} 5 . xfO8«f], ko{6g, xf]6n h:tf If]qdf a}+sn] 
k|f]h]S6 kmfOgflG;ª ug]{ u/]sf] 5 . l8lh6n sf/f]af/df cu|0fL 
a}+ssf ¿kdf kl/lrt ePsf] 5 . ljz]if u/L clxn] ls;fg;Fu 
/fli6«o jfl0fHo a}+scGtu{t ls;fgnfO{ qm]l86 sf8{ lbPsf 
5f}F . NDPC ;Fu ldn]/ l8lh6n jfn]6sf] sfo{ ul//x]sf 

5f}F . RTGS, SWIFT h:tf ;]jfaf6 klg ;]jf lbO/x]sf 
5f}F .

� a}+ssf] ;kmntfsf nflu ljleGg ;/f]sf/jfnfx¿sf] e"ldsf 
dxŒjk"0f{ x'g] ub{5 . o;dWo] 6«]8 o'lgog klg Pp6f dxŒjk"0f{ 
kIf ePsfn] a}+sleq lqmofzLn sd{rf/L 6«]8 o'lgog / 
Joj:yfkglar s:tf] ;DaGwsf] ck]Iff ug'{ePsf] 5 <

 a}+snfO{ ;kmn agfpg cjZo klg ;a} ;/f]sf/jfnfx¿;Fu 
;';DaGw, ;dGjo, ;xsfo{ agfO/fVg cToGt h?/L 5 . 
Joj:yfkg / lqmofzLn 6«]8 o'lgoglar ;'dw'/ ;DaGw eP 
dfq ;+:yfn] ;kmntf xfl;n ub{5 eGg] ljifodf b'O{ dt 5}g . 
6«]8 o'lgogx¿ a}+ssf] ljsf;sf nflu ;xof]uL g} x'g\ . a}+sdf 
lqmofzLn 6]«8 o'lgogx¿;Fusf] ;'dw'/ cf}Bf]lus ;DaGw 
lg/Gt/ /x]sf] 5 . Joj:yfkgn] sd{rf/Lsf ;]jf ;'ljwf 
tyf ;d:ofx¿sf ljifodf 6«]8 olgog;FUfsf] cGt/lqmof 
/ ;xsfo{nfO{ pRr dxŒj lbg'kb{5 eg] 6«]8 o'lgogn] klg 
Jofj;flos ¿kdf ;+:yfdf /x]sf ;a} sd{rf/Lx¿sf] ;dfg 
j[lQ ljsf;, xslxt / ;+:yfsf] ;d[l4 tyf pGgltsf vflt/ 
l;h{gfTds ;Nnfx ;'emfj k|bfg ug{'kb{5 . b'j} kIfn] cf–
cfˆgf] lhDd]jf/L af]w u/L st{Jo lgjf{x ug{ ;s]sf] v08df 
;+:yfdf ;'dw'/ cf}Bf]lus ;DaGw sfod x'g] / o;n] 
Joj:yfkg tyf sd{rf/L ju{nfO{ c;n sfo{jftfj/0f l;h{gf 
ub{5 . o;sf] kmn:j¿k a}+sdf 6«]8 o'lgog / Joj:yfkglar 
klxn]b]lv clxn];Dd klg ;'dw'/ / ldqjt\ ;DaGw /x]sf] 
b]V5' .

�	cGTodf, o; a}+ssf] ^) cf}F jflif{sf]T;jsf 
cj;/df a}+ssf nufgLstf{, lgofds lgsfo, u|fxs, 
sd{rf/L, z'e]R5'snufot ;j{;fwf/0fnfO{ s] s:tf] ;Gb]z 
lbg rfxg'x'G5 <

 cGTodf, /fli6«o jfl0fHo a}+s ln= %( jif{ k"/f u/L ^) 
cf}F jif{df k|j]z ug{ nfu]sf] o; ;'vb\ cj;/df d a}+ssf 
;d:t u|fxs ju{, a}+ssf] cleefjssf ¿kdf /x]sf] g]kfn 
;/sf/, a}+ssf ;]o/ wgLx¿, g]kfn /fi6« a}+snufot cGo 
lgofds lgsfo, sd{7 Pjd\ nugzLn sd{rf/L ju{, 
lqmofzLn 6«]8 o'lgognufot cGo ;/f]sf/jfnf ;ª\3 ;+:yf, 
lgsfo, JolQm ;a}df xflb{s cfef/ Pjd\ z'esfdgf JoQm 
ug{ rfxG5' . oxfFx¿sf] ;fy, ;xof]u, lgb{]zg, ;Nnfx, 
;'emfj Pjd\ z'e]R5fsf sf/0f cfh of] a}+s g]kfnsf] a}+lsª 
k|0ffnLdf cu|0fL a}+ssf ¿kdf :yflkt ePsf] 5 / cfufdL 
lbgx¿df klg oxfFx¿af6 o:t} ;fy / ;xof]u k|fKt x'g] 
5 eGg] ljZjf; lnPsf] 5' . ;fy}, ablnFbf] ;do;Fu} o; 
a}+ssf ;]jf ;'ljwfx¿df ;dofg's"n kl/dfh{g ub{} b]zsf] 
cfly{s ljsf;sf] kydf bl/nf] ;f/yLsf] e"ldsf lgjf{x ug{] 
k|lta4tf;d]t JoQm ug{ rfxG5' .

***
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g]kfn /fHo PsLs/0f u/L k[YjLgf/fo0f zfxsf] b]xfj;fg ePsf] 
Ps jif{kl5 dfq cd]l/sf :jtGq ePsf] lyof] . tTsfnLg 
cj:yfdf g]kfn cd]l/sf, ef/t, rLg, dn]l;of, a|flhnnufotsf 
b]zsf] cy{Joj:yfdf clxn] h:tf] vf;} 7'nf] cGt/ lyPg . t/ 
;doqmd;Fu} oL b]zx¿sf] cy{Joj:yfdf Jofks kl/jt{g eO{ 7'nf] 
cGt/ cfPsf] 5 . n]vs ;'hLj zfSosf cg';f/ g]kfn c¿ 
b]zx¿ h:t} cfly{s ¿kn] ljsf; gx'g'sf sf/0fx¿ y'k|} 5g\, 
h'g clxn]sf ;d:ofsf sf/0fx¿;Fu ldNbfh'Nbf 5g\ . g]kfndf 
/fhgLlts / cfly{s zlQmsf] Ps dfq ;|f]tsf ¿kdf e"ldnfO{ 
hf]8 lbg] qmd nfdf] ;do;Dd /Xof] / ;x/L / ahf/ s]G›df clxn] 
klg 5 . pTkfbgd"ns If]qdf nufgL ug{eGbf e"ld lsga]rdf 
nufgL ul/Psf] 5 . o;n] bL3{sfnLg ¿kdf lbuf] pTkfbg x'g] 
If]qaf6 nufgL cGoq n}hfG5 . bf];|f] sf/0f xf], cfly{s pGglt 
u/L ;dfhdf cfˆgf] j}ej :yfkgf ug]{eGbf /fHozlQmsf] ef}lts 
lgs6tfnfO{ ;dfhdf dxŒjk"0f{ 7flgg yflnof], h;n] r'gf}tL 
df]n]/ cfly{s pGgltdf nfUg] ;+:sf/sf] ljsf; u/]g . t];|f], gLlt 
lgoddf lgoGq0fd'vL ;/sf/x¿, h;n] v'nfkgeGbf ;+/If0fjfbsf] 
k|jw{g u/] / o;af6 ef8f -s't c;'Ng]_ vf]Hg] dfgl;stfsf 
/fhgLlt1 / gf]s/zfxL -/fh:j, jg, k"jf{wf/ ljsf; If]qdf 
;+nUgsf] clxn] b]lvPsf] ;dfhdf cfly{s x}l;ot_ df}nfP . 
pTkfbgd'vL hldgsf] vf]hL ub}{ klxn]sf] k':tf kxf8af6 dw]; / 
ljb]z a;fOF ;¥of] eg] clxn]sf] k':tfn] w]/} Hofnfsf nlu ljb]zL 
ahf/df >d pkof]u u/]sf] 5 . kfFrf}F sf/0f, hf]lvd lng], gjLg 
/ pBdL o'jfx¿nfO{ s'g} k|f]T;fxg gug]{ ;+:sf/, h;n] To:tf 
sfo{nfO{ a9fjf lbg ;+/rgf / gLlt lgod agfPg . 

cy{tGqsf ;d:ofx¿ 

g]kfndf clxn] tYofª\sLo ¿kdf cfly{s dGbL -cfly{s 
j[l4b/ ;sf/fTds, Ps cª\ssf] d'›f:kmLlt b/_ gb]lvP klg 
ahf/sf] ultzLntfdf ;':ttf b]lvPsf] 5 . cfly{s ;'zf;g 
sdhf]/ ePsfn] cj}w¿kdf lqmK6f]s/]G;L tyf g]6jls{ª 
wGbf eO/x]sf 36gfx¿ cfsnem'sn ;fj{hlgs eP klg of] 
lg/Gt/¿kdf eO/x]sf] b]lvG5 . To:t} b]zdf nufgLsf] dfxf]n 
geP/ x'G8L sf/f]af/ ;lqmo eO{ k'FhL knfog eO/x]sf] 5 . ;/sf/ 
/ lgodg lgsfosf] lgodg tyf ;'kl/j]If0f sdhf]/ /x]sf] 5 . 

eG;f/ rf]/Lsf sf/0f /fh:j ;ª\sngdf klg k|efj k/]sf] 5 . 
;/sf/sf] sl/a sl/a cfwf /fh:j eG;f/df cfwfl/t 5 . d'Vo 

/fh:j;d]t Eof6, cGtMz'Nsdf cfwfl/t 5 . ;a}nfO{ ;dfg ¿kdf 
nfUg] oL ;a} s/n] ul/anfO{ a9L df/df kf5{g\ . b]zsf] j}b]lzs 
d'›f cfh{g ug]{ ;|f]tsf] d'Vo c+z ljk|]if0f ePsf] 5 . hals j:t' 
tyf ;]jf lgof{t, ko{6g / ;"rgf k|ljlwsf] 7'nf] ;Defjgf eP klg 
of] cem} ;fgf] c+z dfq ePsf] 5 . 

;/sf/n] ah]6 ;dodf / pTkfbgd"ns If]qdf vr{ ug{ g;Sgfn] 
cfly{s ultljlw ;fF3'l/P/ ahf/df :yfgLo pTkfbgsf] ;dli6ut 
dfu Ps ltxfOeGbf a9Ln] 36]sf] 5 . cf=j=sf] ;f9] kfFr dlxgfdf 
!@=% k|ltzt dfq k'hLFut vr{ ePsf] 5 . l;d]G6, kmnfdnufot 
j:t'sf] vkt gx'g', h;n] ubf{ /fh:j sdL x'g] / /f]huf/L l;h{gf 
gx'gfn] o'jfx¿ j}b]lzs >d ahf/df hfg'kg]{ afWotf l;h{gf x'g' 
klg clxn]sf] ;d:of xf] . ;/sf/sf] ah]6 vr{cg';f/ lghL 
If]qsf] klg nufgL x'g] x'Fbf nufgL ga9]/ cfGtl/s ¿kdf cfly{s 
ultljlw ga9\g' cflbn] cy{tGq e'd/Ldf kg]{ ;Defjgf 5 . 

;/sf/n] w]/} kmh'n vr{ ugf{n] rfn' vr{ a9\b} uO/x]sf] 5 / 
cg'Tkfbs vr{ a9\g] / ;fj{hlgs C0f lhl8kLsf] sl/a $% 
k|ltztsf] glhs k'u]sf] 5 . C0f lnP/ C0f ltg{'kg]{ cj:yf 
5 . jf:tjdf rfn' vr{sf] 7'nf] lx:;f hgtfdf k'Ub}g, a? Tof] 
ah]6af6 tna eQfsf ¿kdf ;/sf/L sd{rf/L, hgk|ltlglw / 
/fhgLlts ¿kdf lgo'Qm x'g] ju{n] nfe lnG5 . ;Lldt ;fwg 
;|f]t pTkfbgd'vL If]qdf vr{ gx'Fbf cfly{s ultljlw, /f]huf/Lsf 
cj;/x¿ a9\b}gg\ . w]/} cfof]u, cWoog 6f]nL u7g u/] klg cem} 
nufgL ug]{ k|s[of, ;]jf lng] If]qdf k|lqmofut emGem6 sfod} 5g\, 
h;n] r'gf}tL df]Ng] ju{nfO{ yk lg?T;flxt u/]sf] 5 . 

/fhgLlts cl:y/tfn] gLltut l:y/tf xfl;n gx'Fbf nufgLdf 
hf]lvd a9\g] cfFsng, ;'zf;gsf] sdL / ;/sf/k|lt ljZjf; 
gePsfn] pTkfbg nfut a9\g' tyf :jb]zL / ljb]zL nufgL 
ga9\g' ;fdfGo h:t} ePsf] 5 . nlrnf] df}l›s gLltn] klxn] 
cg'Tkfbs If]qdf a}+sx¿sf] cln a9L nufgL ePsf] t/ clxn] 
ljZj;gLo nufgLsf] dfxf]n gx'gfn] a}+sx¿df 7'nf] /sd hDdf 
ePsf] 5 . csf]{tkm{ lbgfg'lbg vkt x'g] j:t'sf] cfoft a9]/ 
Jofkf/ 3f6f a9\b} uO/x]sf] 5 . xfdL nueu sl/a !! ?k}ofFsf] 
;fdfg leœofpFbf xf/fxf/L Ps ?k}ofFsf] j:t' tyf ;]jf lgof{t 
ub{5f}F . cfoft ljk|]if0fdf cfwfl/t 5 / /fh:j cfoftdf . olb 
of] rqmdf Pp6f kf6f] dfq tndfly x'g] xf] eg] xfd|f] cy{tGqdf 
yk hf]lvd a9fpg] 5 . 

g]kfnsf] cfly{s ;d:of / ;dfwfg

?

8f= uf]ljGb/fh kf]v/]n*

*   k"j{ pkfWoIf, /fli6«o of]hgf cfof]u
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;/sf/n] ah]6 ;dodf / pTkfbgd"ns If]qdf vr{ ug{ g;Sg', 
kl5Nnf] ;dodf nlrnf] df}l›s gLlt NofP/ lghL If]qsf] 
lgdf{0f;lxt nufgL j[l4 ug{ vf]h] klg nufgL jftfj/0fsf] 
cefjdf a}+sdf clws t/ntfsf] l:yltn] ;d:of emg\ a9]sf] 
b]lvG5 . pkef]u x|f; pGd'v eO{ ;dli6ut -dfu $) k|ltztn]_ 
sd pkef]u kIf lgs} ;':t x'g'df Go"g ;xsf/L ultljlw / 
;d:ofd"ns n3'ljQn] cfly{s ultljlwnfO{ c¿ yk uDeL/ 
¿kdf Iflt k'¥ofPsf sf/0fn] klg xf] . 

k6s k6s cg]s k|fs[lts ljklQ hfg] xfd|f] b]zdf ut ;fnsf] 
e"sDk / xfn}sf] af9Lklx/f]n] u/]sf] sl/a Ps va{ -;/sf/L 
cg'dfg_ / o;sf] s]xL dlN6Knfo/ c;/n] cy{tGqnfO{ yk 
ddf{xt agfPsf] 5 / ;/sf/n] cGo pTkfbgzLn If]qdf ug{'kg]{ 
nufgL p4f/, /fxt / k'g:yf{kgfdf vr{ eO/x]sf] 5 . ;fjfF Aofh 
e'QmfgL -8]A6 ;le{l;ª_ rfn' cf=j=df ?= %)& ca{ 5'6\ofOPsf] 
5 eg] b'O{ va{eGbf a9L jflif{s a]?h' x'Fb} s'n a]?h' ?= !) va{ 
gfl3;Sg' cfly{s s'zf;gsf] HjnGt pbfx/0f xf] . cy{tGqsf] 
wfGg] IfdtfeGbf lgs} a9L -lhl8kL;Fusf] a}lsª shf{ cg'kft 
!!$ k'u]sf]_ ePsf] shf{ k'u]sf] x'Fbf / v/fa C0fsf] k|ltzt 
a9L /x]sfn] a}+lsª k|0ffnL lj:tf/} hf]lvdk"0f{ eO/x]sf] 5 . a9\
bf] sfnf];"rLsf sf/0f pBdLx¿lar lg/fzf 5fPsf] 5 . Go"g 
nufgL jftfj/0fn] ubf{ clws t/ntf ;[hgf eO{ xfn k'FhL 
knfogsf] ;d:of eO/x]sf] 5 . ;du|df g]kfnsf] Go"g cfly{s 
Ifdtf OToflbn] ubf{ lbuf] cfly{s ljsf;÷j[l4sf] r'gf}tL /xFb} 
cfPsf] 5 . 

tTsfn s] ug{ ;lsG5 <

;/sf/n] k'FhLut ah]6 vr{ ug{sf nflu ljleGg lgsfo / 
dGqfnolar ;dGjo a9fpg'kb{5 / k|lqmofut emGem6 x6fP/ 
k"jf{wf/ lgdf{0f ug]{ sfo{nfO{ tLj|tf lbg'kb{5 . o;af6 l;d]G6, 
kmnfdnufotsf lgdf{0f ;fdu|Lsf] vkt a9\g] 5 . ?U0f k"jf{wf/ / 
k|ltkmn glbg] k"jf{wf/sf cfof]hgfx¿nfO{ lg/Gt/tf glbO{ ar]sf] 
ah]6 k|ltkmn lbg] k"jf{wf/ If]qdf nufgL ug]{ gLltut lg0f{o u/]/ 
sfof{Gjog ug]{ .

;/sf/n] cfˆgf] aSof}tf ltg]{ sfd oyfzL3| ;'? ug{'kb{5 . lgdf{0f 
Joj;foLx¿n] sfd ;DkGg u/]sf sl/a ?= %) ca{, ladfsf] 
sl/a & ca{, b'w / pv'sf ls;fgnfO{ sl/a ?= # ca{ / /f]lsPsf] 
;x'lnotk"0f{ s[lif C0fsf] sl/a !^ ca{ Aofh cg'bfg aSof}tf 
e'QmfgL u/]df ahf/ rnfodfg eO{ cfly{s ultzLntf ;'? x'g] 5, 
/fh:j a9\g] 5 . 

y'k|]sf] t/ntfnfO{ nufgLdf kl/rfng ug]{ pBdLx¿sf] C0fsf] 
dfu a9fpg shf{ kl/rfng ;xh ug]{ /0fgLlt ;/sf/n] lng'k5{ 
tfls C0f nufgL a9f];\ . cy{tGq rnfodfg geP;Dd sl/a 
Ps jif{sf nflu cfly{s ultljlw a9fpg pBf]uL, ko{6g, s[lif 
/ lgdf{0f If]qdf s/;lxt s]xL ;'ljwf k|f]T;fxg lbg'kb{5 . 
sfg'gL, emGeml6nf] nufgL k|s[of, cl:y/ s/ k|0ffnL, k"jf{wf/, 
sfof{Gjog;lxtsf ;a} cj/f]wx¿ x6fO{ nufgLsf] cfsif{s 
jftfj/0f agfpg' cTofjZos 5  . o; df}l›s gLltnfO{ s]xL nrs 

agfOPsf] x'Fbf ca ljQ / cGo gLltdfkm{t nufgLsf] jftfj/0f 
agfpg' cTofjZos 5 . 

:yfgLo pTkfbgnfO{ ahf/ pknAw u/fpg / /fh:j ;ª\sngdf 
;xof]u k'¥ofpg cglws[t Jofkf/ ;DalGwt ;a} ;lqmo eO{ lgoGq0f 
ug{'kb{5 . ;/sf/sf] cu|;/tfdf lghL If]q tyf lj1x¿sf] ;Nnfx 
/ ;'emfjdf Joj;fo / nufgL k|lts"n gLltx¿nfO{ x6fpg], ;+zf]wg 
ug]{ jf gofFn] k|lt:yfkg ug]{ sfo{ hlt ;Sbf] rfF8f] ug{'kb{5 . t/ 
x/]s ;–;fgf cfly{s ulNtx¿df s}b ;hfo tf]Sg] cfd rng g} 
eO;s]sf] cj:yfdf lghL If]qnfO{ yk xtf]T;fxL gug{ ;/sf/n] 
Decriminalization of corporate law cufl8 a9fpg'kb{5 . 

bL3{sfnLg ¿kdf ug{'kg]{

gLltut ;xof]u M b"/;~rf/, p•og, pmhf{ / ljQLo dWo:ytfdf 
;:tf] nfutdf pBdLx¿nfO{ cfw'lgs ;]jfx¿ lbgsf nflu 
ljBdfg lgod / ljlgodx¿nfO{ kl/dfh{g ub]{ hfg'k5{ . o:tf 
gLltut ;'wf/n] k|lt:kwL{ Ogk'6x¿ ;lxt xfdLn] k|z:t cfw'lgs 
cfOl;6L / ;"rgf k|ljlw pBf]ux¿ l;h{gf ug{ ;S5f}F . 

;/sf/L ;xof]u M ;/sf/n] gof :6f6{ck / pBdLx¿nfO{ ;'ljwf 
/ k/fdz{ s]G›x¿dfkm{t ;Nnfx lbg] / ;xhLs/0f ug{ ;Sb5 . 
cfjZos 7fpFdf OGSo'a];g ;]G6/x¿dfkm{t o'jfx¿nfO{ hf]lvd 
lng, l;h{gzLn eO{ pBdL agfpg ;xof]u ug{'kb{5 . ;/sf/n] 
kLkLkL df]8]ndf kl/of]hgf a}+sx¿ tof/ u/L, cfO6L kfs{ h:tf 
:6f6{ck s]G›x¿, s[lif–cf}hf/x¿ / ahf/ ;~hfnx¿df kx'Fr 
k'¥ofpg cfk"lt{ ;~hfndf ;'ljwfx¿ / pQm ljifodf tflnd / 
Ifdtf lgdf{0f ul/lbg'kb{5 . 

ljQ ;xof]u M nufgLsf nflu ljQdf ;lhnf] kx'Frsf nflu gjLg 
ljQ df]8]nsf] l;h{gf ug{'k5{ . pBf]u Joj;fo ;'? ug{ ;lhnf] 
agfpFb} :6f6{ck ;+:s[ltnfO{ a9fjf lbg] / ;fgf tyf demf}nf 
pBdx¿ -h'g o'jf pBdLx¿åf/f ;~rflnt x'g] ;Defjgf 5_ 
nfO{ C0fsf] lglZrt k|ltzt 5'6\6Øfpg] gLltut Joj:yfx¿ cem 
;lhnf] agfpg'kb{5 . ;x'lnot C0f, r'gf}tL sf]if, pBd k'FhL, 
:6f6{ck sf]if cflb ljQLo cf}hf/x¿sf] Joj:yfnfO{ ;xhLs/0f 
ug]{ gLltut / ;+:yfut Joj:yf ul/lbg'kb{5 . 

bIftf / l;k ljsf; M xfnsf] lzIff / l;k ljsf;sf ultljlwx¿ 
ahf/sf] dfu;Fu sd} d]n vfG5g\ . To;}n] ahf/sf] dfu / 
JolQmsf] OR5fcg';f/ pko'Qm cf}krfl/s / cgf}krfl/s lzIffsf 
dfWodaf6 dfgj k'FhLsf] ljsf; ug{'k5{ . o'jf s]lG›t gLltx¿ nfu" 
ub}{ pBf]ux¿nfO{ sn]h / ljZjljBfnox¿df o'jfx¿sf nflu 
OG6g{l;k ug{ clgjfo{ agfpg] gLltut Joj:yf kf7\oqmddf g} 
x'g'kb{5 . ahf/sf] dfu;Fu ;fGble{s kf7\oqmdx¿df pBdzLntf 
ljsf; clgjfo{ ;dfj]z ug]{ lzIff gLlt x'g'kb{5 . !^–$) jif{sf] 
! s/f]8 @$ nfv o'jfx¿sf nflu l;k j[l4 sfo{qmdx¿nfO{ 
cg'bfg lbg] / ahf/df laqmLof]Uo l;kx¿ klxrfg ug{ / l;Sg] 
Joj:yf ug]{ . o:tf l;kx¿ o'jf pBdLx¿nfO{ k|bfg ug{'k5{ .

ahf/ kx'Fr ;xh M ;/sf/n] pBdLx¿nfO{ cfp6n]6 /fv]/, k|bz{gL 
cfof]hgf u/]/, pTkfbg / ;]jfnfO{ :t/Ls/0f / a|flG8ª ;xhLs/0f 
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/ cfk"lt{ ;~hfndf cj/f]wx¿ x6fP/ ;xof]u ul/lbg'kb{5 . 
;fy} cfGtl/s pTkfbgnfO{ k|fyldstf lbg] gLltut Joj:yf klg 
x'g'kb{5 . 

pBdL ;+:s[lt M g]kfndf pBdL aGg] eGbf klg hflu/ vfg] 
;+:sf/n] k|fyldstf kfPsf] 5 . pBdL x'g' klg OHht / ;]jf 
xf] eGg] efjgfsf] ljsf; ug{ kf7\oqmdsf] Jofks kl/dfh{g u/L 
pBdzLntf k|jw{g / nufgLsf] dfgl;stf ljsf; ug{'kb{5 . lghL 
If]qd}qL agfpg gful/s ;dfhn] klg lghL If]q ;+j]bgzLntf / 
d}qL dfxf]n agfpg kxn ug]{ ;+:sf/ ljsf; ug{'kb{5 . o'jf nlIft 
lbjflnofkg sfg'g nfu' ub}{ c;kmn x'g] jf:tljs pBdLx¿nfO{ 
s8f ;hfo lbOg' x'Fb}g / k'gM k|of; ug{ ;Ifd x'g] dfxf]n l;h{gf 
ul/lbg'k5{ . 6f6 klN6g] / lbjflnofkg;Fu ;DalGwt sfg'g / 
gLltut pks/0fx¿ ljsf; u/L ;'ljwf lbg'kb{5 . 

xfnsf] c;xh cfly{s kl/l:yltsf] k|d'v sf/0f cfj/0fdf afXo 
sf/0f b]lvP klg d"ne"t ¿kdf of] g]kfns} cfly{s ;+/rgf;Fu 
hf]l8Psf] 5 . ;'wf/dfkm{t cy{tGqsf] ;+/rgfd} kl/jt{g gNofO{ 
clxn]sf] r'gf}tLsf] bL3{sfnLg ;dfwfg e]6\g ;lsFb}g . oBlk 
ljb]zL d'›f ;l~rlt, cfoft wfGg ;Sg] Ifdtf, d'n'ssf] j}b]lzs 
tyf cfGtl/s C0fsf] bfloTjsf] k|s[lt / dfqf cflb x]bf{ cfly{s 
cj:yf ;ª\s6df uOxfN5 eGg] 5}g t/ ;'wf/ ug]{ a]nf oxL xf] . 
cg'Tkfbs ;fj{hlgs vr{ Jofks¿kdf 36fpg'kb{5 . ljleGg 
cfof]usf k|ltj]bgcg';f/ sl/a @ ;o ^ j6f ljsf; ;ldlt, 
kl/ifb\, cfof]u / af]8{dWo] *# j6f dfq} eP k'Ug] l;kmfl/; ul/Psf] 
5 . kmh'n vr{ 36fO{ ;/sf/sf] Ifdtf a9fO{ ljsf; ah]6 ;dodf 
;b'kof]usf ;fy} vr{ ug]{, :jb]zL tyf pBf]udf ljb]zL nufgL 
a9fpg], cfly{s ;'zf;g sfod ug]{, l;h{gzLn pBdzLn x'g] 
;+:sf/ / lzIff lbg], gLltut l:y/tf sfod u/]/ uP cy{tGqnfO{ 
cufl8 a9fpg ;lsG5 . 

ljsf;sf dfu{df hf]lvdx¿

g]kfnn] cfˆgf] ljsf;sf kyx¿df x'g ;Sg] hf]lvdsf] 
cfFsng u/]/ cufl8 a9\g'kb{5 . hnjfo' kl/jt{g, dxfdf/L, 
e"sDknufotsf sf/0fn] g]kfn ljkb\sf] pRr hf]lvd ePsf] 
d'n's xf] . x/]s of]hgf / nIox¿n] of] kf6f]nfO{ ;d]6]/ hfg'kb{5 
lsgls g]kfnn] a;]{gL caf{F}sf] xflggf]S;fgL Joxf]l//x]sf] 5 . 
/fhgLlts cl:y/tf / s'zf;gn] g]kfnsf] >dzlQm >d ahf/ 
vf]Hb} / o'jfx¿ ;'lglZrt eljio vf]Hb} knfog x'g] qmd a9\bf] 
5 . o;af6 b]zn] pTkfbg ug]{, nufgL ug]{ / vkt a9fO{ ahf/ 
ultzLn agfpg] ;d"x u'dfpFb} 5 . bL3{sfnLg ¿kdf g]kfnn] bIf 
hgzlQmsf] >dzlQmsf] cefj em]Ng'kg]{ 5 . cfFsng gul/Psf] 
ljifo xf] gjLg k|ljlwsf] wSsf . ljZj ahf/df lbgfg'lbg 
ljsf; eO/x]sf k|ljlwn] ubf{ xfd|f] pTkfbg ug]{ k|s[of, ;|f]t 
kl/rfngnufotsf ljsf;sf ultljlwdf 7'nf] c;/ kg]{ 5 . 
;dodf g} a'‰g ;s]gf}F eg] xfdL k5fl8 kg]{ 5f}F / k|lt:kwL{ x'g 
;Sg] 5}gf}F . pbfx/0fsf nflu hn;|f]tsf] ;dodf ljsf; gug]{ 
xf] eg] ;f}o{ pmhf{n] :yfg lng ;Sg] 5 . pbf/ cy{tGq cFufn]sf 
/ Jofks¿kdf cf}Bf]lusLs/0f u/]sf, ;+;f/e/ ahf/df kx'Fr 
k'¥ofPsf, s"6gLlts, ;fdl/s / cfly{s¿kn] alnof …l5d]sLsf]Ú 
c;/n] xfd|f] pTkfbg nfut, ahf/df kx'Frnufotdf 7'nf] k|efj 
k5{ . of] kf6f]nfO{ Vofn u/]/ s;/L xfdL ldn]/ hfg ;Sb5f}F, ;f] 
cfFsng u/]/ xfd|f of]hgf agfpg'kb{5 . xfd|f] cy{tGqdf c;/ ug]{ 
csf]{ kf6f] eg]sf] s'zf;g xf], h;n] pBdLx¿ / ljsf; lgdf{0f 
cfof]hgfx¿sf] pTkfbg ;do, nfut / cb[Zo vr{ a9fP/ sd 
k|lt:kwL{ agfPsf] 5 . ;fy} ;dfhdf a9]sf] gsf/fTds / lghL 
If]q lj/f]wL ;f]r / ;/sf/L / ;fj{hlgs ;+:yfx¿sf] Ifdtfsf] 
sdL nufot y'k|} ljsf;sf hf]lvd g]kfndf lbgfg'lbg a9\b} 5g\, 
h;nfO{ dgg u/]/ xfd|f of]hgf / sfo{qmdx¿ agfpg'kb{5 .  

***
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PSsfO;f}F ztfAbL ljsf; / ;d[l4sf] ztfAbL xf] . xfdL;Fu} / 
xfdLeGbf klg kl5 cfly{s ljsf; / lgdf{0fdf h'6]sf d'n'sx¿ 
pbLodfg cy{tGq ag] eg] s]xL …Pl;ofsf af3Ú df ¿kfGt/0f 
ePsf 5g\ / o; ztfAbLnfO{ Pl;ofsf] ztfAbL agfpg nfluk/]sf 
5g\ . k'FhL / k|ljlw lnP/ skf]{/]6 u'l/Nnfx¿ nufgL / ahf/ 
lj:tf/sf cj;/ vf]Hg s'lb/x]sf 5g\ . k|ljlwn] ahf/ ;ª\s]t 
7Dofpg klg ;3fPsf] 5 / cfhsf] k':tf sfd u/]/ a[lQ vf]hf}F 
eGg] cleofgdf h'6]sf] 5 . t/ dxŒjsf] /0fgLlts ljGb'df /x]sf] 
ckf/ ;Defjgf ;lxtsf] ;fgf] d'n's g]kfnsf nflu lat]sf x/]s 
bzs / jif{x¿ u'd]sf] cj;/ ag] . kl/0ffdtM k|fr'o{df cefjsf] 
l:ylt b]lvPsf] 5 . a]nf a]nfdf ;fdgf ug{ k/]sf] ljkb\n] klg 
ljsf; / ;d[l4nfO{ cTofpFb} cfPsf] 5 . 

s'g} klg d'n'sn] lng] cfly{s gLlt ToxfFsf] zf;g Joj:yf;Fu 
;fk]If /xG5 t/ o;sf] sfof{Gjog eg] /fhgLltsf] ;f]r, ;+:s[lt 
/ ;fdYo{sf ;fy} k|zf;lgs Jofj;flostfsf] :t/df lge{/ ub{5 . 
g]kfn klg o;sf] ckjfb xf]Og . 

d'n'sn] pbf/ cfly{s gLlt lnPkl5 sfof{Gjogdf cfPsf 
sfo{qmdx¿n] 3f]if0ffsf ;dodf kfPsf] pT;fx /fhgLlts 
cl:y/tfkl5 qmdzM lzlyn x'Fb} cfP . lghL If]q, ;/sf/ / 
k|zf;gsf] no ldn]sf] b]lvPg, o;nfO{ no ldnfpg] -/fO6 
6«Øflsª ug]{_ sfddf zf;sLo Ifdtf sdhf]/ /Xof] . To;}n] 
cfly{s j[l4 g pRr, km/flsnf] b]lvof], g ;dfj]zL g} . cfly{s 
ultljlw lgs} ;ª\s'lrt eP . 

clxn] d'n'sn] pRr a]/f]huf/L, cfsfl;Fbf] d"Noj[l4, Go"g 
cfly{s j[l4, pRr Jofkf/ 3f6f / ljQLo ;+/rgfx¿sf] sdhf]/ 
lqmofzLntfsf] ;d:of ef]lu/x]sf] 5 . d'n'sn] rfx]sf] pRr, 
km/flsnf] / lj:t[t cfwf/ ePsf] cfly{s j[l4sf] clei6 lgs} 
k/ ws]lnPsf] 5 . 

;ª\3Lo u0ftflGqs ;+ljwfg hf/L kl5sf] k"0f{ cfjlws of]hgf 
kGw|f}F k~rjifL{o of]hgfn] ljqmdsf] csf]{ ztfAbL k|j]z;Dd 
d'n'snfO{ ;d[4 agfO;Sg] egL klRr; a;]{ ;f]r :yfkgf u/]sf] 
lyof] . of]hgfn] cfwf/ jif{df /x]sf] ̂ =* k|ltzt cfly{s j[l4nfO{ 
!)=# df k''¥ofpg], k|ltJolQm /fli6«o cfo !%(% cd]l/sL 8n/ 
k'¥ofpg], ul/aLsf] /]vfd'lgsf hg;ª\Vof !*=& k|ltztaf6 (=% 
df emfg]{, cfDbfgLsf] dflyNnf] !) k|ltzt / tNnf] $) k|ltzt 
hg;ª\Vofsf] cg'kft !=#) af6 !=@% df emfg]{ / ;LdfGt k'FhL 
pTkfbg cg'kft %=@ M ! af6 $=( M ! k'¥ofpg] ;fª\lVosLo nIo 

/fv]sf] lyof] .

of]hgfsf] bL3{sfnLg ;f]rcg'¿k of]hgf sfof{Gjogsf] ;do 
laTbf cltsd ljsl;t d'n'ssf] :t/af6 ljsf;zLn aGg] / 
k|ltJolQm jflif{s cfo !%)) cd]l/sL 8n/ k''¥ofpg] elgPsf] 
lyof] . t/ pknlAw / nIolar 7'nf] vf8n b]lvg k''Uof] . ;a}h;f] 
nIox¿ k|fKt x'g}kg]{ ljGb''af6 lgs} k/ 5g\ . cfly{s kl/;"rsx¿ 
cfzfk|b 5}gg\ . cfly{s j[l4 #  k|ltzt hlt 5, cfly{s 
¿kdf ;lqmo pd]/ ;d"xsf ^! k|ltzt dflg;df !!=@ k|ltzt 
k"0f{ a]/f]hfuf/ / #* k|ltzt lan'Kt a]/f]huf/Ldf 5g\ . ul/aLsf] 
/]vfd'lgsf] dflg;sf] ;ª\Vof psfnf] nfuL @)=@& ePsf] rf}yf] 
hLjg:t/ ;j]{If0fn] b]vfPsf] 5 . ;f]¥xf}F of]hgfn] kfFr jif{df 
Osf]gf]lds 8an 6fod k|fKt ug]{ lgs} dxŒjfsfª\\IfL nIo /fv]sf] 
5 . ul/aLsf] /]vfd'lgsf dflg;sf] ;ª\Vof !@ k|ltztdf emfg]{, 
k|ltJolQm cfo @#%! cd]l/sL 8n/ k''¥ofpg] / o;sf nflu ?= 
!!@ ca{ nufgL u/L &=# k|ltztsf] cf};t cfly{s j[l4b/ 
xfl;n ug]{ kl/df0ffTds nIo sfod ul/Psf] 5 . cy{tGqdf 
cfd"n ;'wf/ ug{ ;lsPg eg] ;f]¥xf}F of]hgfsf pknlAw klg kGw|f}F 
of]hgfsf h:t} x'g] 5g\ . oL tYon] cfly{s gLlt ;'wf/sf] ;Vt 
vfFrf] b]vfPsf] 5 . 

;fdfGo cy{df lnFbf d'n'sn] cy{tGqsf] ultzLntfsf nflu 
/f]huf/L, nufgL / pTkfbgsf nflu lng] gLlt g} cfly{s gLlt 
x'g\ . o:tf gLltx¿sf] s]Gb|ljGb'df pTkfbg /x]sf] x'G5 . cfly{s 
j[l4, pTkfbg, nufgL, /f]huf/L, Jofkf/, d"Noz[ª\vnf ljsf;, 
ahf/ nufotsf ultljlwnfO{ lj:tf/ ug{ ckgfOg] gLlt sfo{qmd 
g} cfly{s gLlt x'g\ . cfly{s gLlt cfly{s j[l4 / cfly{s ljsf; 
ultljlw a9fpg s]lGb|t x'G5g\ . t]¥xf}F of]hgfb]lv g]kfnn] pRr, 
;dfj]zL, km/flsnf] cfwf/ ePsf] lbuf] cfly{s j[l4sf] nIo 
/fVb} cfPsf] 5 . d'n'sn] cjnDag u/]sf] zf;sLo bz{gcg'¿k 
cfly{s gLltsf ;+oGqx¿ pkof]udf NofOG5g\ . 

g]kfnn] pbf/ nf]stGq cjnDag u/]sf] 5 . ;+ljwfgn] ;fj{hlgs 
If]q, lghL If]q / ;xsf/Lsf] ;dfg e"ldsfdfkm{t ;an, k|lt:kwL{ 
cy{tGqsf] lgdf{0f ug{ /fHonfO{ lgb]{z u/]sf] 5 . o; cy{df 
;/sf/eGbf aflx/sf cfly{s ;+/rgf klg cfly{s ljsf;sf 
nflu plQs} lhDd]jf/ e"ldsfdf /xg'kb{5 . t/ cfly{s j[l4sf] 
g]t[Tj eg] ;/sf/sf] g} x'g] ub{5 . 

;}4flGts ¿kdf g]kfn ;/sf/n] cjnDag u/]sf] cfly{s gLltsf 
ljz]iftf -s_ ;fj{hlgs, lghL / ;xsf/L If]qsf] ;dfg e"ldsf, 

cfly{s gLlt / ;d[l4 M xfdL  
r's]sf] sxfF xf] <

?

uf]kLgfy d}gfnL*

*  gLlt ljZn]if0f, cfly{s tyf ;'zf;g ljwfdf ;'kl/lrt >L d}gfnL g]kfn ;/sf/sf k"j{ ;lrj÷k"j{ dxfnvf lgoGqs x'g\ . 
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-v_ pbf/Ls[t / ldl>t cy{tGq, -u_ ;/sf/eGbf aflx/sf 
kfqx¿ kl/rfngdf s]lGb|t, -3_ ;d[l4sf] lgdf{0f / ;d[l4sf] 
ljt/0f Ps;fy ug{ s]lGb|t, -ª_ tLg txsf ;/sf/sf] cfly{s 
gLlt lgdf{0fdf e"ldsf, -r_ afXo cy{tGq;Fusf] cfa4tf 
/ t''ngfTds nfe lng]tkm{ pGd'v, / -5_ pRr, km/flsnf], 
;dfj]zL / lbuf] cfly{s j[l4 /x]sf 5g\ . t/ cfly{s pknlAwsf 
;"rsx¿n] oL ljz]iftfnfO{ l:jsf/]sf 5}gg\ . gLltut 3f]if0ff 
xf]Og ls Jofjxfl/s pknlAwdf g} cfly{s gLltsf] ;kmntf 
b]lvG5 . km]l/ gLltx¿ TolQs} sfof{Gjogdf cg'jfb klg x''Fb}gg\, 
To;sf nflu sfof{Gjogsf] vfsf, sfof{Gjogstf{df tTk/tf / 
cGo gLltsf] ;dy{g klg rflxG5 . 

cfly{s gLlt ;'wf/sf rf/ :tDe 5g\, ljQ gLlt, df}lb|s gLlt, 
Jofkf/ pbf/Ls/0f / ;+/rgfTds ;'wf/ . oL rf/} :tDe bl/nf 
eP dfq cfly{s ljsf; ;Dej x'G5 jf cfly{s j[l4, /f]huf/L 
j[l4, d"No l:y/tf / zf]wgfGt/ ;Gt'ng k|fKt ug]{ cfly{s gLltsf] 
p2]Zo k"/f x'G5 . oL rf/ :tDen] cfly{s ultljlwsf cGo 
pkIf]qx¿nfO{ ck]lIft ¿kdf rnfodfg agfpF5g\ . g]kfndf oL 
rf/ :tDe sdhf]/ ePsf sf/0f cfly{s ljsf; / ;d[l4 kl5 
k/]sf] xf] .

cfly{s gLltsf] klxnf] :tDe ljQ gLltsf] ;'wf/sf] s'/f u/f}F . 
clxn] ;/sf/L sf]if 3f6fdf 5, ;l~rt sf]if klg 3f6fdf 5 . 
;/sf/L vr{sf nflu kl/rfng ul/Psf cfGtl/s ;fwgn] rfn' 
tyf k|lta4 vr{ wfGg] Ifdtf u'dfpFb} 5 . 3f6fk"lt{sf nflu 
lnOPsf] C0fsf] cfotg klg lj:tf/ eO{ ?= @%@* ca{ -cfGtl/s 
?= $(=^, afXo %)=$ k|ltzt_ k''u]sf] 5 . s'n ufx{:Yo 
pTkfbgdf s'n C0fef/ $$=#$ k|ltzt -k|ltJolQm C0fef/ 
?= *# xhf/_ vf;} w]/} geP klg cfGtl/s C0f pTkfbgzLn 
If]qdf pkof]u gx'g'', afXo C0fsf] k|zf]rg Ifdtf sdhf]/ /xg'' 
/ C0fsf] Joj:yfkg nfut a9\b} hfg''n] uDeL/tftkm{ ;ª\s]t 
ub{5 . ljut tLg cfly{s jif{sf] ah]6 ;+/rgfdf afXo C0fnfO{ 
cfGtl/s C0fsf] cfotgn] pl5g]sf] 5 . cfGtl/s a9fpFb} hfFbf 
pkef]u / k'FhL lgdf{0fnfO{ k|lts"n k|efj kfl//x]sf] 5 . afXo 
C0f / cg'bfgsf gofF If]q klxrfg / kl/rfng ePsf 5}gg\ . C0f 
tyf cg'bfgsf] pkof]u Ifdtf ;ª\s'lrt 5 . txut ;/sf/x¿df 
ljlgof]hg ;fdYo{ ljsf; ePsf] 5}g . vr{ Joj:yfkg u'0f:t/Lo 
x'g ;s]sf] 5}g . pTkfbgzLn If]q / cfly{s ljsf;sf] g]t[TjbfoL 
If]qdf ;fwg kl/rfng ePsf] 5}g . ;fdflhs ;'/Iffnufotsf 
ljt/0fd'vL If]qdf vr{ lj:tf/ ePsf] 5 . ;a}eGbf dxŒjk"0f{ kIf 
;|f]t of]hgf g} ul/Psf] 5}g eg] vr{ Joj:yfkgdf zf:qLo 9/f{ 5 .  

;/sf/L ljQsf] k|d'v cfwf/ aGg ;Sg] ljsf; ;fem]bf/Lsf] 
gofF :j¿k hnjfo' ljQnfO{ g]kfnsf] lxtdf pkof]u ug]{ k|z:t} 
;Defjgf 5g\ . t/ k|fljlws g]t[Tj / ;+:yfut kl/kf6Ldf 
s]xL cndn 5 . kxf8L e"w/ftn, df}lns -/}yfg]_ k|ljlw, 
;d'bfodf cfwfl/t cg's"ng, h}ljs ljljwtf tyf jg / gLlt 
cfwf/lznf hnjfo' ;fem]bf/Lsf nflu xfd|f alnof ;Defjgf 
x'g\ . t/ ;fem]bf/LnfO{ /fli6«o k|fyldstf / k|0ffnLdf Nofpg lgd{d 
ljj]szLntf rflxG5 . 

bf];|f] :tDe df}lb|s gLlt xf] . cNksfn÷dWosfndf d"No 
l:y/tf sfod ug'{ df}lb|s gLltsf] k|d'v sfd xf] . s]Gb|Lo df}lb|s 

kbflwsf/Lsf ¿kdf /x]sf] g]kfn /fi6« a}+sn] ;/sf/sf] ljQ gLlt 
jf ah]6nfO{ df}lb|s kf6f]af6 ;xof]u ug'{kb{5 . rfn' cfly{s 
jif{sf] df}lb|s gLltn] g]kfnL ?k}ofFsf] ef/tLo d'b|f;Fu l:y/ 
ljlgdonfO{ lg/Gt/tfdf ljlgdo cª\s'z nufpg], d'b|f:kmLltnfO{ 
% k|ltztdf sfod /fVg] u/L df}lb|s Joj:yfkg, sDtLdf & 
dlxgfsf] cfoft wfGg] ljb]zL ljlgdo ;l~rlt sfod ug]{, ^ 
k|ltzt cfly{s j[l4nfO{ ;xof]u ug]{ / cGt/ a}+s b/nfO{ ^=% 
k|ltzt sfod /fVg] ljz]iftf lnPsf] 5 . ;fy} k'gs{hf{, ;xsf/L 
hf]lvd Joj:yfkg, /f]huf/L lj:tf/, s[lqd af}l4stf k|of]usf] 
gLlt lbg] h:tf k|fjwfg klg /fv]sf] 5 . clwsf+z d'n'ssf s]Gb|Lo 
df}lb|s kbflwsf/Ln] d"No l:y/tfsf nflu d''b|f:kmLlt lgoGq0fsf] 
nIo jf OGˆn];g 6fh]{l6ª u/]sf x'G5g\ . d"NonfO{ pkef]Qmf 
d""No;"rLcg'¿k agfpg ! b]lv # k|ltzt;Ddsf] d'b|f:kmLlt 
sfod ug'{kb{5 . cd]l/sf tyf o'/f]ksf d'n'sdf s]Gb|Lo a}+sn] 
d'b|f:kmLltsf] ;Ldf lgwf{/0fnfO{ k|efjsf/L ¿kdf lnPsf 5g\ . 
;fy} ahf/ ;"rgfsf cfwf/df cGo ljlw / pks/0f, v'nf ahf/ 
sf/f]af/, u}/k/Dk/fut ljlwx¿ ckgfpg] ;fdYo{df g]kfn /fi6« 
a}+s /xg'kb{5 . ljQLo If]q Joj:yfkgsf nflu ;an tYofª\sLo 
cfwf/ / df}lb|s pks/0f kl/rfngsf] cu|;/d'vL Jofj;flos 
Ifdtf cfjZos b]lvPsf] 5 . s]Gb|Lo df}lb|s kbflwsf/Ln] ljQLo 
k|zf;ssf] e"ldsfsf ;fy} lgofds, k|jw{s / cGj]ifssf] e"ldsf 
v]Ng'kb{5 . 

cfly{s gLltsf b''O{ :tDe df}lb|s gLlt / ljQ gLltlarsf] 
kl/k"/stf rflxG5 . oL b''O{ gLlt s'g} klg d'n'ssf] cfly{s gLltsf 
dxŒjk"0f{ pks/0f x'g\ . ljQLo tyf df}lb|s gLltsf lj:tf/sf/L / 
;ª\s'rgsf/L c;/ x'G5g\ . oL c;/nfO{ ck]lIft ;Ldfleq /fvL 
;di6Lut cfly{s l:y/tf / :yfloTj Nofpg' cfly{s gLltsf] 
p2]Zo x'G5 . oL gLltsf] ;kmntfk"j{s th'{df tyf sfof{Gjogdf g} 
b]zn] ck]Iff u/]cg'¿ksf] cfly{s cj:yf l;h{gf ug{ ;lsG5 . 
oL gLlt th'{df ubf{ k|d'vtM ;dli6ut cfly{s l:yltsf] ljZn]if0f, 
k|zf;lgs ;antfsf] :t/ / ;+:yfut Ifdtf, lghLIf]qsf] ;ls|otf 
/ gLlt ;xof]usf] :t/, hgtfsf] cfly{s cj:yf / ;fdflhs 
Gofosf] kIf, k'FhL ahf/sf] cj:yf, cGo gLlt;Fusf] ;x;DaGw, 
ljQLo ;"rgfsf] pknAwtfsf] :t/, cfly{s lbuf]kgfsf] cj:yf / 
afXo gLlt k|efj h:tf kIfdf ljZn]if0f ul/Psf] 5}g .  

;ª\If]kdf eGbf ljQLo If]qsf] sfo{ eg]sf] ;|f]t / ;fwgnfO{ 
cg'Tkfbs jf sd pTkfbs If]qaf6 a9L pTkfbs If]qdf 
k'¥ofpg' xf] eg] df}lb|s gLltn] nufgLsf] jftfj/0fnfO{ d"Nosf 
cfwf/df l:y/ / e/kbf]{ kfg]{ ub{5 . o;y{ ;fwgnfO{ pTkfbgzLn 
lqmofsnfkdf k'¥ofO{ ;fdflhs ;dfgtf sfod ug{ ljQLo tyf 
df}lb|s pks/0fx¿ k|of]udf Nofpg' g} o; ;DaGwL gLlt lgdf{0fdf 
Wofg lbg'kg]{ s'/f xf] .

cfly{s gLltsf] t];|f] :tDe Jofkf/, >d tyf ljQsf] pbf/Ls/0f 
xf] . g]kfnn] cfly{s pbf/Ls/0fsf] gLlt cjnDag u/]/ ljZj 
cy{tGq;Fu cfkm"nfO{ cfa4 u/]sf] 5 . t/ o;n] cGt/lge{/tfsf] 
xf]Og, k/lge{/tf a9fPsf] 5 . s7f]/ / aGb gLlt jftfj/0faf6 
pbf/Ls/0fdf hfFbfsf] ;ª\qmd0fsf] nfutn] tTsfndf afXolge{/tf 
a9fP klg pbf/Ls/0fsf] emG8} tLg bzs;Dd cy{tGqn] kmfObf 
lng g;Sg' gLlt c;kmntf xf] . ljsl;t k'FhL / k|ljlwaf6 
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cy{tGqn] kmfObf lng ;s]sf] 5}g, afXo Jofkf/df km/flsnf] 
c;Gt'ng 5, cfGtl/s pTkfbsTj a9fpg g;lsPsf] dfq xf]Og, 
pTkfbg klg a9]sf] 5}g . -?= ! d"Nosf] lgof{tsf] t'ngfdf ?= !# 
sf] cfoft x'G5_ . cfGtl/s IfdtfnfO{ Jofj;flos k|lt:kwf{df 
k''¥ofP/ ahf/sf] kmfObf lng ;Sg] jftfj/0f lgdf{0f lgs} h?/L 
eO;s]sf] 5 . tby{ gLlt Jojxf/n] ;an xf]Og, cf;]kf;] cy{tGq 
ljsf; x'G5 . o; :tDedf Wofg gk''u]sf] csf]{ kf6f] :yfgLo 
pTkfbg ;+/rgf lgdf{0f u/L 7'nf cfly{s pBdsf] husf ¿kdf 
Jojxf/ ug{ g;Sg' klg xf] . ;ª\3Lotfsf] ;anLs/0fsf nflu 
klg :yfgLo ;Defjgf / l;k pkof]u ug]{ 3/kl/jf/ txb]lvsf 
Joj;fosf] ;+/rgf ljsf; u/L /fli6«o cy{tGq;Fu kl/k"/s 
;DaGw agfpg' xf] . 

afXo If]q;Fu ;DalGwt dxŒjk"0f{ kIf ljk|]if0f Joj:yfkg / 
8fo:kf]/f kl/rfngdf Wofg lbOPsf] 5}g . ljk|]if0f Joj:yfkgn] 
g]kfnsf] cfGtl/s k'FhL kl/rfng / ljQLo ultzLntfnfO{ pmhf{ 
lbG5 eg] 8fo:kf]/f kl/rfngn] g]kfnsf] klxrfg / ljsf;sf 
nflu g/d cfwf/ tof/ ub{5 . ljZjsf !*) d'n'sdf km}lnPsf 
g]kfnL dg d'6'x¿ g]kfnsf] lxtdf kl/rfng ubf{ o;n] g]kfnsf] 
;d[l4nfO{ lbuf] :j¿k lbg ;S5 . ljsf; / ;d[l4sf] ofqfdf /x]sf 
sltko ljsf;zLn d'n'sx¿ ljk|]if0f / 8fo:kf]/f kl/rfngdf 
;an gLlt Jojxf/sf ;fy k|:t't 5g\ . t/ g]kfndf eg] ljk|]if0f 
kl/rfngsf] ;fdfGo gLlt eP klg o;nfO{ pTkfbgzLn If]qdf 
pkof]u ug{ ;lsPsf] 5}g . ;fdflhs ljk|]if0fnfO{ Tolt dxŒj 
lbOPsf] 5}g . 8fo:kf]/f kl/rfng eg] bf]xf]/f] gful/sdf clNemPsf] 
5 . pgLx¿sf] ;Defjgf / efjgfnfO{ g]kfnsf] lxtdf pkof]u ug]{ 
g b[li6sf]0f 5, g pgLx¿sf] xslxtdf k|of; g} ul/Psf] 5 . 

rf}yf] :tDe, ;+/rgfTds ;'wf/ sfo{qmd To;} klg hl6n xf], 
g]kfnsf ;Gbe{df emg\ c;lhnf] o; cy{df 5 ls g]kfnsf] 
cfly{s gLltlzNkL lgsfon] o; hl6ntfdf Tolt xft} xfn]sf 
5}gg\ . gLlt cg'jfbnfO{ ;+/rgfTds ;'wf/n] x:tIf]k ug'{kg]{ x'G5 . 
o;nfO{ ljleGg kIfn] k|efj kfb{5 . t/ cfGtl/s gLlt kl/jt{g 
tyf afXo jftfj/f0fdf cfPsf] kl/jt{gdf cfly{s ;+/rgfx¿sf] 
Jojxf/ cg's"lnt÷;dfof]lht x'Fb} hfg] ;fdYo{n] dfq cfly{s 
gLltn] nfe lng ;S5 . o;sf nflu ultnf] ;"rgf k|0ffnL / 
tTsfn k|ltlqmof lbg ;Sg] ;fdYo{ rflxG5, h;n] cfly{s e"ldsf 
lgjf{xstf{nfO{ ;r]tLs/0f, ;xhLs/0f / lgodg ug{ ;sf];\ . 

g]kfnsf] cfly{s jftfj/0f lg/Gt/ rnfodfg 5 . t/ ul/aL, 

ljkGgtf, jl~rtL, Go"g pTkfbg, c;dfg ljt/0fsf sf/0f cfGtl/s 
¿kdf ;d:ofx¿ a9\bf 5g\ . pknAw ;|f]tsf] pTkfbgzLn cEof; 
ePsf] 5}g . afXo cy{tGq;Fu cfa4tf xf]Og, lge{/tf a9]sf] 
5 . cfoftsf] cfsfl;Fbf] rfk cy{tGqdfly 5 . afXo ljQLo 
tgfjsf] ;dg tyf k|zf]rg ug{ g;Sbf hLjg k|0ffnLdfly ;d:of 
cfPsf 5g\ . 

cfly{s gLltsf] p2]Zo pRr, km/flsnf], ;dfj]zL / lbuf] j[l4b/ 
xfl;n ug{ cy{tGqdf kfFr j6} e"ldsf lgjf{x If]q -;/sf/, 
3/kl/jf/, Joj;fo, a}+s tyf ljQLo / afXo If]q_ kl/rfnglar 
ljZjf;k"0f{ ;xsfo{sf] jftfj/0f agfpg'k5{ . lghL If]qsf] nufgL 
pTkfbgzLn /f]huf/L ljsf;tkm{ lglb{i6 ug'{k5{ . ah]6 / df}lb|s 
gLltlar pko'Qm ;xsfo{ sfod u/fpg''k5{ . lghL If]q nufgL 
cfslif{t gePsf] If]qdf ;fj{hlgs lghL ;fem]bf/L / /0fgLlts 
;xsfo{ ug'{kb{5 . 

;/sf/n] cfly{s ;'wf/sf nflu ;'emfj lng sfo{bn klg u7g 
u/]sf] 5 . sfo{bn, ;ldlt, cfof]un] lbg] ;''emfjx¿ ;}4flGts, 
;+/rgfut / tTsfnsf] kl/j]znfO{ dfq Wofg lbg] vfnsf 
x'G5g\ . cfly{s gLltnfO{ glthfdf k'¥ofpg] s'/f lg/Gt/sf] 
k|To''TkGgdltsf] ljifo xf], h'g :jrflnt x'g'k5{ . o;sf nflu 
:yfoL gLltlzNksLsf ;xof]uL ;d"x cy{ dGqfno;Fu 5 . 
ljutdf lnOPsf ;''emfjx¿ klg 5g\, h;sf] s]xL ;fGble{stf 
cem} afFsL xf]nf . o:tf s'/fnfO{ Vofn gu/L ;'emfj dfq lnFbf 
tL ;+/rgfTds cf}krfl/stfdf /xg] ub{5g\, h'g xfd|f] lgolt g} 
ag]sf] 5 . h:tf] ls k6s k6ssf ;fj{hlgs vr{ k'g/jnf]sg 
cfof]usf ;''emfjx¿ sfof{Gjogdf cfPgg\ . /fh:j k|zf;gdf 
Jofj;flos ;bfrfl/tfsf] cfjZostf 5, vr{ Joj:yfkgdf 
lhDd]jf/Laf]wsf] cefj 5, ;xfotf kl/rfngdf ;+jfb Ifdtf / 
;dGjosf] sdL 5 . oL s'/fnfO{ ;Daf]wg ug]{ gLlt ;fdYo{sf] 

e"ldsfaf6 ;+:yfx¿ aflxl/Pkl5 ;''emfj s]jn cf}krfl/s aG5 . 

o;y{ ;an cfly{s gLltsf nflu of]hgf cfof]u, cy{ 
dGqfno / g]kfn /fi6« a}+sh:tf gLltlzNkLx¿ Jofj;flos 
¿kdf ;+j]bgzLn x'g'b{5 . oL ltg} lgsfo sfo{fTds ;DaGwdf 
/xg'k5{ . ;an cfly{s gLltn] d"No l:y/tf, ;fj{hlgs ljQLo 
:jf:Yosf] lbuf]kgf, ahf/sf] t'ngfTds kmfObf / ;+:yfut ;+/rgf 
;'wf/sf] :jrflnt cfwf/ bl/nf] agfpF5 . To;f] eP dfq clxn] 
b]lvPsf] a]/f]huf/L, ljQLo c;Gt'ng, zf]wgfGt/ c;Gt'ng / u}/ 
pTkfbgzLn ljQLo k|jfxsf] pQ/ kfOG5 .

***
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* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s
! g]kfn /fi6« a}+s P]g, @)!@ sf] k|:tfjgf . 
@ ;+;f/sf] klxnf] a}+s Banca Monte dei Paschi di Siena, Italy, 1472 AD.

s]Gb|Lo a}+ssf] ¿kfGt/0f M l8lh6n 
o'usf nflu l8lh6n s]Gb|Lo a}+s 

?

u'?k|;fb kf}8]n*

k[i7e"ld

;+;f/e/sf s]Gb|Lo a}+ssf p2]Zox¿ w]/} xb;Dd ;dfg k|s[ltsf 
x'G5g\ . ;DalGwt b]zsf] sfg'gn] s]Gb|Lo a}+ssf] p2]Zo 
lgwf{/0f ubf{ df}lb|s :yfloTj, ljQLo :yfloTj Pjd\ cfly{s 
ljsf;df 6]jf k'¥ofpg] h:tf p2]Zox¿ k|wfgtfsf ;fy /fv]sf 
x'G5g\ . c7f/f}F ztfAbLsf] k"jf{w{b]lv g} s]Gb|Lo a}+s :yfkgfsf] 
nx/ rn]sf] xf] . cdf}b|Ls[t cy{tGqnfO{ df}b|Ls[t cy{tGqdf 
¿kfGt/0f ug{ ;+;f/e/sf s]Gb|Lo a}+sx¿n] klxnf] n8fOF kf/ 
u/] . cfˆgf] d'n'ssf] d'b|fdfly Psflwsf/ /fVb} ;'/lIft e'QmfgL 
k|0ffnLsf] ;+jw{g ug{] / d'n'se/ ljQLo k|0ffnLsf] ;~hfn lgdf{0f 
u/L gjk|jt{gsf dfWodaf6 ljQLo ;dfj]zLs/0f ug{] sfo{df 
;+;f/e/sf s]Gb|Lo a}+sx¿n] bf];|f] n8fOFdf ;kmntf k|fKt u/] . 
casf] n8fOF ;+;f/e/sf s]Gb|Lo a}+sx¿n] l8lh6nfOn]h;gnfO{ 
cfTd;ft\ ub{} ;du| cy{tGqnfO{ l8lh6nfOH8 ug{'k/]sf] 5 . of] 
n8fOFdf ljZjsf clwsf+z s]Gb|Lo a}+sx¿ xf]ldO;s]sf 5g\ . 
sltn] t Ps xb;Ddsf] ;kmntf k|fKt klg ul/;s]sf 5g\ . tyflk 
k|ljlwdf cfO/xg] gjLgtd k|jt{gnfO{ cfTd;ft\ ub{} ljQLo 
k|0ffnLnfO{ hf]lvd/lxt tj/n] l8lh6nfOH8 ug{' kSs} klg 
r'gf}tLk"0f{ 5 .  

g]kfnsf] ;Gbe{df g]kfn /fi6« a}+s P]g, @)!@ n] g]kfnsf] s]Gb|Lo 
a}+snfO{ gf]6 lgisf;gsf] ;'k|aGw ug{, d'n'se/ g]kfnL d'b|f 
rngrNtLdf Nofpg, g]kfnL d'b|f ljlgdo b/df l:y/tf NofO{ 
g]kfndf a}+s k|yfsf] ljsf; ug{] DofG8]6 lbPsf] lyof]1. :yfkgfsf] 
klxnf] bzs g]kfnsf] s]Gb|Lo a}+sn] g]kfnL gf]6sf] k|rng d'n'se/ 
km}nfpg, ef/tLo d'b|f;Fu g]kfnL d'b|fsf] l:y/ ljlgdob/ sfod ug{] 
sfo{df vr{g'k¥of] . ljQLo k|0ffnLdf yf]/} dfq a}+s tyf ljQLo 
;+:yfsf] pkl:yltnfO{ ;d]t k|efjsf/L agfpg :yfkgfsf] bf];|f] 
bzsb]lv df}lb|s gLltsf pks/0fx¿sf] k|of]udf hf]8 lbof] . oxL 
bf];|f] bzsdf k|To]s lhNnfdf sDtLdf jfl0fHo a}+ssf] Ps zfvf 
k'¥ofpg g]kfnsf] s]Gb|Lo a}+s /0fgLlts lx;fan] cufl8 a9\of], 
h;df sl/a Ps bzs vr{g'k¥of] . cGttM @)#$ c;f/;Dd ;a} 
lhNnfdf ;Lldt dfqfdf eP klg a}+lsª ;]jf k''¥ofpg s]Gb|Lo a}+s 
;kmn eof] . /fi6« a}+s :yfkgfsf] t];|f] bzsdf shf{ ljljwLs/0f 
u/L s[lif tyf pTkfbgzLn If]qdf shf{ lj:tf/ ug{ ;'kl/j]If0f 
shf{ tyf k|fylds If]q shf{ sfo{qmdsf] sfof{Gjog k|efjsf/L 
9ª\un] cufl8 a9fof] . a}+lsª k|0ffnLdf cGt/f{li6«o k'FhL / k|ljlw 
leœofO{ ;+o'Qm k'FhLdf a}+s vf]Ng] gLlt cFufNof] . kl5Nnf] bzs 
g]kfnsf] s]Gb|Lo a}+sn] ljQLo k|0ffnLnfO{ l8lh6nfOH8 ub{} ;du| 
cy{tGqnfO{ l8lh6nd}qL agfpg ;/sf/n] cl3 ;f/]sf] l8lh6n 
g]kfn k|m]djs{leq /xL cu|0fL e"ldsf lgefO/x]sf] 5 . o; sfo{df 

g]kfnsf] s]Gb|Lo a}+snfO{ cj;/ / r'gf}tL b'j} 5g\ . 

ablnFb} u/]sf] a}+lsª cEof; / s]Gb|Lo a}+ssf] e"ldsf

k|f/Dedf jfl0fHo a}+sx¿ hgtfdfem cfpFbf cToGt} ;Lldt 
ljQLo ;]jf (financial products) x¿ lnP/ cfPsf lyP . a}+ssf] 
Pp6f zfvfn] hf/L u/]sf] r]s csf{] zfvfn] :jLsf/ ug]{ cj:yf 
lyPg . shf{df ljljwLs/0f lyPg . pBf]uL tyf Jofkf/LnfO{ 
Uof/]G6L, k|tLtkq hf/L ug{] sfo{ klg w]/} kl5 ;'? ePsf] lyof] . 
k|f/Dedf a}+snfO{ kl/eflift ubf{ ;j{;fwf/0fsf] lgIf]k :jLsf/ u/L 
shf{ k|jfx ug{] ljQLo ;+:yf cyf{t\ cy{tGqsf] art If]qaf6 
art kl/rfng u/L cfjZos If]qdf shf{ k|jfxsf]  dWo:ysf/L 
e"ldsf lgjf{x ug{] ;+:yfx¿ x'g\ eg]/ dfq a'lemGYof] . To:t}, a}+lsª 
eGgfn] a}+s tyf ljQLo ;+:yfx¿n] dfq ug{] lqmofsnfk xf] eGg] 
cfd a'emfO lyof] . cfw'lgs a}+lsªsf lqmofsnfknfO{ x]bf{ a}+s 
/ a}+lsªsf] kl/efiff g} ablnlbPsf] 5 . a}+lsª Joj;fodf u}/
a}+sx¿sf] e"ldsf pNn]Vo a9]/ uPsf] 5 . lan u]6\;n] ;g\ !(($ 
df æa}+lsª cfjZos 5, a}+sx¿ xf]Ogg\Æ eg]sf] a'‰g xfdLnfO{ a;f}{F 
nfUof] . OG6/g]6 tyf 6]lnsDo'lgs];gsf If]qdf ePsf] ljsf;n] 
a}+lsª Joj;fo ug{ u}/a}+s (Non-Banking Institution) x¿sf] 
sfFw rflxg] g} eof] . cfhsf lkmg6]s sDkgLx¿, lkP;cf]x¿, 
sf8{ g]6js{ -le;f, df:6/ sf8{, cd]l/sg PS;k|];, o'lgog k] 
cflb_ x¿sf] e"ldsfnfO{ cnUofP/ a}+sn] ug{] lqmofsnfk 
dfq a}+lsª xf] elgof] eg] s] Tof] Gofo;ª\ut xf]nf < ;du|df 
k|ljlwsf If]qdf ePsf] rfdTsfl/s ljsf;, ljQLo :yfloTjsf 
nflu lgofds lgsfon] hf/L ug{] s8f lgb{]zgx¿, u|fxs ju{sf 
gjLgtd dfu, hnjfo' kl/jt{g tyf lu|g OGe]:6d]G6sf d'2fx¿ 
Pjd\ ;doqmddf cfpg] ;d:of ;dfwfgsf nflu cGt/f{li6«o 
hut\n] cjnDag u/]sf c;n cEof;x¿sf sf/0f a}+lsª 
Joj;fo lg/Gt/ ¿kfGt/0f x'Fb} cfPsf] 5 . clg of] ljsl;t 
¿ksf] ljQLo k|0ffnLnfO{ lgodg ug{] lgofdsx¿sf] e"ldsf emg\ 
r'gf}tLk"0f{ ag]/ uPsf] 5 . 

g]kfnsf] ;Gbe{df ;+;f/sf] klxnf] jfl0fHo a}+s v'n]sf] sl/a 
$^% jif{kl52 dfq g]kfn a}+s ln= xfd|f dfem cfPsf] lyof] . 
;dfzf]wg u[x -lSnol/ª xfp;_ sf] cefjdf lj=;+= @)@% ;Dd 
klg cGt/a}+s r]s /fkm;fkm ;Dej lyPg . tTsfnLg &% j6} 
lhNnfdf sDtLdf Pp6f a}+s zfvf k'Ug g]kfnLn] lj=;+= @)#$ 
;Dd kv{g'k/]sf] lyof] . shf{df ljljwLs/0f lyPg . ;'?sf jif{df 
lgb{]lzt ¿kdf Uof/]G6L hf/L ug{], k|tLtkq vf]Ng] sfd u/]sf 
g]kfnsf jfl0fHo a}+sx¿n] v'nf Ohfht gLlt -cf]lhPn_ 
cGtu{t oL sfdx¿ lj=;+= @)$* b]lv dfq ;'? u/]sf x'g\ . 
rfln;sf] bzsdf ljb]zL ;+o'Qm nufgLdf a}+s vf]Ng] qmd ;'? 
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eof] . cGt/f{li6«o ljQLo ahf/df ;g\ !($( d} 8fPg;{ Snan] 
qm]l86 sf8{ hf/L ul/;Sbf xfdLn] ;Lldt qm]l86 sf8{ k|of]u ug{sf 
nflu klg ;g\ !(() g} s'g{'k¥of] . clg ;g\ !(() d} qm]l86 sf8{ 
;'? u/]sf g]kfnsf jfl0fHo a}+sx¿n] OG6/g]6 a}+lsªsf] ;'?jft 
eg] ;g\ @))@ df dfq ug{ ;s] . cyf{t\ To; avtsf] xfd|f] 

ljQLo k|0ffnLdf l8lh6n P8K;gsf] ult cToGt} ;':t lyof] . t/ 
kl5NNff lbgx¿df g]kfnsf] a}+lsª ahf/df l8lh6n P8K;gsf] 
ult tLj| eP/ uPsf] 5 . l8lh6n Osf]l;:6d alnof] aGb} uPsf] 
5 . g]kfnsf] ljQLo k|0ffnLdf l8lh6n P8K;gnfO{ ;Fu}sf] rf6{df 
k|:t't ul/Psf] 5 . 

g]kfn /fi6« a}+sn] l8lh6n Osf]l;:6d alnof] agfpg l8lh6n 
k]d]G6 OGk|mf:6«Sr/ -l8lkcfO{_ df hf]8 lbPsf] 5 . clxn] 
g]kfndf ePsf] l8lh6n P8K;g / ljsf; /fi6« a}+sn] ;g\ @)!$ 
df u/]sf] lj:t[t cWoog k|ltj]bg 'Nepal Payment System 
Development Strategy – NPSDS' s} cfwf/df ePsf] 5 . oxL 
cWoog k|ltj]bg NPSDS sf cfwf/df ;g\ @)!^ df g]kfn /fi6« 
a}+sleq Pp6f 5'6\6} ljefu …e'QmfgL k|0ffnL ljefuÚ sf] u7g ePsf] 
5 . xfOEofn' PG8 lqml6sn k]d]G6nfO{ ;xh agfpg /fi6« a}+s 
cfkm}n] ;g\ @)!( df Real Time Gross Settlement - RTGS 
k|0ffnLsf] :yfkgf u/]sf] 5 . of] k|0ffnLsf] ;xof]un] cToGt} 7'nf] 
/sd Real Time d} :yfgfGt/0f tyf /fkm;fkm ug{ ;Dej ePsf] 
5 . RTGS :yfkgfk"j{ g]kfnL a}+sx¿lar cGt/a}+s sf/f]af/ 
ubf{;d]t dxFuf] SWIFT System sf] k|of]u x'Fb} cfPsf] lyof] . 
d'n'ssf] cfˆg} 8f]d]l:6s sf8{l:sd gx'Fbf ljb]zL sf8{l:sddf 
dfq e/ kg{'k/]sf] 5, h;af6 cfhsf] lbgdf g]kfnL ljQLo ahf/df 
lqmofzLn sl/a ;jf s/f]8 sf8{x¿ -le;f, df:6/ sf8{, o'lgog 
k] cflb_ dfkm{t s/f]8f}Fsf] ;ª\Vofdf ul/g] sf/f]af/afkt g]kfnaf6 
a;{]lg ca{ ?k}ofF a/fa/sf] ljb]zL d'b|f ;]jf z'Nsafkt aflxl/g] 
u/]sf] 5 . oxL cj:yfnfO{ dgg u/L g]kfn /fi6« a}+ssf] kxndf 
8f]d]l:6s sf8{l:sd sfof{Gjogdf Nofpg] k|lqmof w]/} cufl8 
al9;s]sf] 5 . ca l56\6} xfdLn] le;f jf df:6/ sf8{ eg]h:t} 
…g]kfn sf8{Ú kfpg] 5f}F eg] sf8{ Joj:yfkg;lxtsf] e'QmfgL 
k|0ffnL l:jrsf] ;'?jft lgs} 5f]6f] ;dodf ;'? x'Fb} 5 . 8f]d]l:6s 
sf8{l:sd / k"0f{ ¿ksf] g];gn k]d]G6 l:jr :yfkgfkZrft\ jflif{s 
¿kdf aflxl/g] u/]sf] ca{ /sd d'n'sleq} /xg] dfq geO{ g]kfnLn] 
ug{] a}+lsª sf/f]af/sf clwsf+z 8f6f g]kfnleq} xfd|} lgoGq0fdf 
/xg] 5g\ . g];gn k]d]G6 l:jr / 8f]d]l:6s sf8{l:sdsf sf/0f 
c¿ y'k|} km/jf8{ lnª\s]h / Aofsjf8{ lnª\s]h;DaGwL lkmg6]s 
pBf]usf] ljsf; x'g] 5 . 

s]Gb|Lo a}+ssf nflu l8lh6n aGg ulx/f] bafa 

k|ljlwdf cfPsf] b|'tt/ ljsf;n] k/Dk/fut a}+lsªsf] lgodg 
ul//x]sf lgofdsLo ;+:yfx¿sf nflu cj;/ tyf r'gf}tL 
ylkPsf 5g\ . h'g;'s} ;/sf/ tyf lgofdsn] cfˆgf] bL3{ cg'ej 
/ cEof;af6 l;s]sf s'/fnfO{ r6Ss} 5f]8\g vf]Hb}gg\ . ;/sf/ / 
lgofdsx¿ t'ngfTds ¿kdf k/fDk/fut ;f]r / z}lnsf x'G5g\ . 
Ogf]e];gsf nflu lghL If]qn] bafa lbg' ckl/xfo{ 5 . k|ljlw 
cfkm}df Ps ;zQm lghL If]q xf] . PS;]Gr/ (Accenture, 2020) 
n] u/]sf] Ps cWoogdf kl5Nnf] ;do k|ljlwsf sf/0f ljQLo 
If]qdf cfPsf] kl/jt{gn] s]Gb|Lo a}+s, cGo lgofdsLo lgsfo 
Pjd\ k"jf{wf/ ;]jf k|bfossf] sfo{jftfj/0f Pjd\ ;~rfng 
k|lqmofdf uDeL/ k|efj kg{] hgfPsf] 5 . pQm cWoogn] ljQLo 
If]qsf] of] kl/jt{gsf] /ˆtf/ tLj| x'g] ;fy} ckl/xfo{ /x]sf] ;d]t 
hgfPsf] 5 . u|fxsnfO{ 'Always-On' ljQLo ;]jf jf:tljs 
;do (Real-time) df ;'ljwfhgs (Convenient) tj/n] 
Go"g d"No (Affordable) df pknAw u/fpg cfl6{lkml;on 
OG6]lnh]G; (AI) / 8f6f Pgflnl6S;sf] k|of]un] ;Dej agfPsf] 
5 . of] k|ljlw k|of]u u/]/ pT;fxhgs pknlAw xfl;n ug{]x¿dWo] 
rLgsf] clnafafsf] …clnk]Ú sf] l/6]n Joj;fosf] u|fxs ;]jf 
/ cd]hgsf] Kn]6kmd{dfkm{t cfˆgf laqm]tfx¿sf nflu pknAw 
u/fOg] working capital Loan cflb x'g\ . a}+lsªdf ultzLn 
k|fljlws cfljisf/sf] ;xof]udf df]afOn a}+lsª Pk tyf jfn]6 
Pkx¿sf] k|j]zn] a}+lsªnfO{ ;xh -l;dn];_ dfq agfPsf] 
5}g . afof]d]l6«S;sf] kl/is[t ;'/Iff / PcfO{n] ubf{ u|fxs s]lG›t 
;'ljwfx¿ yKg] qmd hf/L 5 . 

k|ljlwsf] ljsf;;Fu} Ogf]e];gsf] of] /ˆtf/nfO{ pkef]Qmf÷u|fxssf] 
b|'t ultsf] ablnFbf] dfun] cem xf}:ofPsf] 5 . u|fxsn] a}+sx¿nfO{ 
;xh …cf]DgL RofgnÚ dfkm{t ljQLo ;]jf pknAw u/fpg bafa 



14

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

lbPsf 5g\, lgs6 eljiodf ;a} a}+sx¿ cf]DgL Rofgndf guO{ 
;'v} 5}g . clg To;sf] lgodg s]Gb|Lo a}+sn] gu/L ;'v} 5}g . 
lsgls ;/sf/ tyf lgofdsnfO{ ;f]w]/ jf :jLs[lt lnP/ Ogf]e];g 
x'g ;Sb}g . Ogf]e];gn] lgDTofpg] hf]lvd, sf/f]af/sf] ;]jf z'Ns, 
;dfj]lztf;d]tsf u|fxs ;+/If0fsf ljifox¿ dfq s]Gb|Lo a}+s 
tyf ;/sf/sf rf;f]sf ljifox¿ aGg] ub{5g\ .  

pko{'Qm tYosf cfwf/df xfdL of] eGg ;S5f}F ls cfl6{lkml;on 
OG6]lnh]G; (AI), d]l;g nlg{ª (ML), lau 8f6f Pgflnl6S; 
(BDA), l8l:6«Ao'6]8 n]h/ 6]Sgf]nf]hL (DLT) tyf OG6/g]6 ckm 
lyª\U; (IOT) h:tf k|fljlws ljifox¿n] cy{tGqsf ;a} If]qdf 
k|efj kfl//x]sf 5g\ . o;n] a}+lsª If]qnfO{ cem a9L k|efljt 
u/]sf] 5 . pko{'Qm k|ljlwsf] k|of]un] a}+lsªnfO{ ;xh, ;/n / 
;dfj]zL agfpg xfdLn] cEof; ub{} cfPsf] k/Dk/fut lgodgx¿df 
/]6«f]lkml6ª (Retrofitting) n] dfq sfd gug{ ;S5 . k|ljlwsf oL 
If]qdf lgofdsn] 7f]; 9ª\un] ;f]Rg h?/L 5 . h:tf] M ;]G6«n 
a}+s l8lh6n s/]G;L (CBDC) d} hfg'kg{] cj:yf ;[hgf ePdf 
To;n] s]Gb|Lo a}+ssf ljljw cfofdx¿, d'b|f k|bfo, ;fv ;[hgf, 
ljQLo ;dfj]zLs/0f, ljQLo k|0ffnLsf] ;'/Iffdf kfg{] k|efjsf 
af/]df gjLgtd lgodgsf af/]df ;f]Rg afWo agfpg] 5 . k|ljlwsf] 
ulx/f] pkof]un] emfFluPsf] ljQLo k|0ffnLdf ca lgofds / ljQLo 
;+:yfx¿ Regulatory Technology (RegTech) / Supervisory 
Technology (SupTech) df hfg' afWofTds ag]sf] 5 . 

To;sf nflu ca /fi6« a}+sn] ;f]Rg'kg{] / ug{'kg{] ljifox¿

;du| cy{tGq l8lh6ndo agfpFb} hfg'kg{] kl/k|]Iodf cy{tGqsf] 
s]Gb| efudf /x]sf] ljQLo k|0ffnL / o;sf] lgofds ;+:yfn] 
of] sfo{df 7'nf] e"ldsf v]Ng ;S5g\ . xfd|f] ;Gbe{df l8lh6n 
cy{tGqsf nflu Osf]l;:6d tof/ ug{ rflxg] clwst/ sfg'gx¿ 
k|ljlwd}qL gx'g' / sfg'g lgdf{tfx¿ k|ljlwd}qL gx'g'n] cy{tGq 
¿kfGt/0fdf lgs} ;do / kl/>d nfUg ;S5 . g]kfn /fi6« a}+sn] 
cy{tGqsf] l8lh6n ¿kfGt/0fsf nflu cfjZos sfg'g lgdf{0fdf 
;xof]u ug{'sf ;fy} cfkm" ;Da4 lgDg ljifox¿df ;f]Rg h?/L 5 M 

!=  jf:tljs ;dodf cfwfl/t (Real time based) 8f6fsf] 
clwst/ k|of]u M k/Dk/fut s]Gb|Lo a}+lsªcGtu{t Ohfht 
k|fKt a}+s tyf ljQLo ;+:yfn] tf]lsPsf ;Lldt 8f6fx¿ dfq 
cBfjlws u/L s]Gb|Lo a}+sdf k7fpg] k|rng 5 . l;:6d 
h]g]/]6]8 l/on 6fOd 8f6feGbf klg Dofg'cn l;:6ddf 
tf]lsPsf] 9fFrfdf, clwsf+z cj:yfdf ef}lts ¿kdf -lk|G6 
cfp6_ g} k7fpg] k|rng 5 . Pp6} 8f6f klg km/s k|of]hgsf 
nflu k6s k6s k7fpg'kg{], km/s km/s ljefusf nflu 
cnUu} k7fpg'kg{] xfnsf] Joj:yfdf cfd"n kl/jt{g x'g 
cfjZos 5 . l;:6d h]g]/]6]8 l/on 6fOd a]:8 8f6fx¿af6 
lgofdsn] sf/f]af/s} qmddf hfn;fhL kQf nufpg (Real-
time fraud detection), jf:tljs ;dodf e'QmfgLsf] 
lgu/fgL ug{ (Real-Time payments monitoring), PG6L dgL 
nfpG8l/ªnfO{ alnof] agfpg ;3fpF5 . To;}sf cfwf/df 
RegTech / SupTech ug{ ;lsG5 . cem ;a}eGbf dxŒjk"0f{ 
s'/f t jf:tljs ;dosf 8f6fn] ljQLo If]qsf gLltx¿ 
tYofª\sdf cfwfl/t -8f6f l8«eg_ agfpg ;3fpg] 5g\ . 
g]kfn /fi6« a}+sn] xfn;fn} k|rngdf NofPsf] Supervisory 
Information System (SIS) To;}sf] Pp6f s8L xf] . o;df 

cem ;'wf/ u/L Jofks agfpg h?/L 5 . ;fy} s]Gb|Lo a}+s/x¿ 
o;df cEo:t klg x'g plQs} h?/L 5 .

@= Ogf]e];g k|jw{g (Enable Innovation) : d"ntM cfGtl/s 
tyf afXo :yfloTj ;Fu;Fu} ljQLo :yfloTjsf nflu sfd 
ug{] s]Gb|Lo a}+sn] casf lbgdf a}+s tyf ljQLo ;+:yfx¿sf] 
dfq lgofds ag]/ k'Ub}g . ljQLo k|0ffnLdf u}/a}+s ;+:yfx¿ 
(Non-BFIs) sf] klg TolQs} 7'nf] dxŒj 5 . To;sf cnfjf 
lghL If]qaf6 ;~rflnt FinTech Companies x¿sf] 
k|jw{g ug{ / oL ;+:yfx¿sf] k|efjsf/L lgodg ug{ h?/L 
5 . s]Gb|Lo a}+sn] Ansr]g, Open API Exchange, Digital 
Hub, Interoperability Platform, AI h:tf gjk|jt{gsf] 
k|jw{g / lgodg ug{'kb{5 . g]kfn /fi6« a}+sn] kl/sNkgf u/]sf] 
Regulatory Sandbox / Innovation Office To;}sf] Pp6f 
s8L xf] . o;nfO{ ;Sbf] rfF8f] sfof{Gjogdf NofOxfNg h?/L 
5 . ;fy} s]Gb|Lo a}+s/x¿ klg o;df cEo:t x'g plQs} h?/L 
5 .   

#= cfl6{lkml;on OlG6lnh]G; -PcfO{_ sf] lgodg M ljQLo 
k|0ffnLdf PcfO{sf] k|of]u a9\b} uO/x]sf] 5 . rfx] Tof] qm]l86 
:sf]l/ª ubf{ xf];\ jf k|m8 l86]S;gsf nflu k|of]u ul/Psf] 
PNuf]l/bdx¿df u8a8L cfPdf o;n] u|fxs c;'/lIft x'g] 
tyf ljQLo 3f6f dfq geO{ ljQLo :yfloTjd} ulx/f] k|efj 
kfg{ ;S5 . ctM PcfO{sf] ;'/lIft / lhDd]jf/ k|of]usf 
nflu k|efjsf/L lgodg cfjZos 5 . sltko /fi6«x¿n] 
PcfO{;DaGwL 5'§} P]g th{'df ul/;s]sf 5g\ eg] sltko 
ljQLo k|0ffnLsf lgofds ;+:yfn] /]u'n]6/L k|m]djs{leq 
PcfO{sf] lgodg ;dfj]z ul/;s]sf 5g\ . g]kfn /fi6« a}+sn] 
ljQLo k|0ffnLdf l8lh6n k|ljlwsf] k|of]usf] bafanfO{ 
dWo]gh/ ub}{ s[lqd af}l4stf -PcfO{_ ;DaGwdf cfjZos 
cWoog ug{] / o;sf] clwstd ;b'kof]u ug{ o;;DaGwL 
dfu{bz{g th'{df ul/g] hgfPsf] 5 .

$= kl/jt{gzLn k|ljlwdf ;+nUg cfGtl/s tyf afXo 
bIftf clej[l4 M k|ljlwsf] /ˆtf/;Fu} ljQLo k|0ffnLdf 
k/]sf] k|efjsf] cg'udg / lgodg ug{ ;Sg] cfw'lgs dfgj 
;|f]tsf] Joj:yfkg cToGt} r'gf}tLk"0f{ x'G5 . ljQLo ;|f]tsf] 
Joj:yfkg ug{ ;Sg]n] t'?Gt} gofF k|ljlw vl/b ug{ ;S5 
t/ cNksfndf u'0f:t/Lo dfgj ;|f]tsf] Joj:yfkg sl7g 
x'g] ePsfn] cfGtl/s dfgj ;|f]tsf] Joj:yfkgdf s]Gb|Lo 
a}+s rgfvf] x'g'kb{5 . s]Gb|Lo a}+seGbf aflx/ /x]/ l8lh6n 
cy{tGq lgdf{0fsf nflu cfjZos l8lh6n kmfpG8];g tof/ 
ug{ ;3fpg] bIftfsf] clej[l4df ;d]t s]Gb|Lo a}+sn] rf;f] 
/fVg'kb{5 . ;fOa/ ;]So'l/6L, k|efjsf/L s]jfO;L, afof]d]l6«s 
k"jf{wf/, ;]G6«nfOH8 PG6L dgL nfpG8l/ª, Snfp8 sDKo'l6ª 
h:tf l8lh6n k"jf{wf/sf] bIftf clej[l4df s]Gb|Lo a}+ssf] 
rf;f] /xg'kb{5 . oL k"jf{wf/sf] ljsf; gx'Fbf jf u'0f:t/xLg 
ljsf; x'Fbf ;du| ljQLo k|0ffnL clg cy{tGq g} wf/fzfoL 
aGg ;S5 . 

/ cGtdf,

-s_ ;+;f/e/sf s]Gb|Lo a}+sx¿n] klxnf] n8fOF cy{tGqnfO{ 
df}b|Ls[t ug{] sfo{df nfUg'k¥of] . g]kfnsf] ;Gbe{df 
of] sfo{ emg\ r'gf}tLk"0f{ lyof] . å}w d'b|f k|0ffnLaf6 
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g]kfnL d'b|fnfO{ k|rngdf NofO{ df}b|Ls[t cy{tGq lgdf{0f 
ug]{ sfo{df g]kfn /fi6« a}+sn] ;kmntf k|fKt ug{ lgs} 
ldlxg]t ug{'k/]sf] lyof] . ;'/lIft e'QmfgL k|0ffnLsf] 
;+jw{g ub{} d'n'se/ ljQLo k|0ffnLsf] ;~hfn lgdf{0f 
u/L gjk|jt{gsf dfWodaf6 ljQLo ;dfj]zLs/0f 
ug{] sfo{df ;+;f/e/sf s]Gb|Lo a}+sx¿n] bf];|f] n8fOF 
n8\g'k/]sf] / g]kfnsf] ;Gbe{df /fi6« a}+sn] To;df klg 
;kmntf k|fKt u/]sf] s'/fdf b'O{ dt 5}g . casf] n8fOF 
;+;f/e/sf s]Gb|Lo a}+sx¿n] l8lh6nfOn]h;gnfO{ 
cfTd;ft\ ub{} ;du| cy{tGqnfO{ l8lh6nfOH8 ug{'k/]sf] 
5 . ljQLo k|0ffnLnfO{ cGt/f{li6«o dfkb08cg';f/sf 
cTofw'lgs k|ljlwx¿, h:t} M Ansr]g, cf]kg PlkcfO{, 
OG6/ck|]laln6L Kn]6kmd{, PcfO{h:tf gjk|jt{gsf] 
k|jw{g / lgodg ug{'kg{] 5 . o; sfo{df klg g]kfnsf] 
s]Gb|Lo a}+s /0fgLlts lx;fan] cufl8 a9]sf] 5 t/ 
r'gf}tLx¿ w]/} 5g\ . ljQLo :yfloTjsf nflu ljj]sk"0f{ 
9ª\un] r'gf}tLsf] ;fdgf ug{ s]Gb|Lo a}+s tof/ /xg'k5{ . 

-v_ s]Gb|Lo a}+s Psfª\sL 9ª\un] cufl8 a9\g ;Sb}g . 
ljQLo k|0ffnLsf] l8lh6nfOh];g ug{ ;du| cy{tGq 
g} l8lh6ndo x'g'k5{ . xfd|f] ;Gbe{df clwst/ 
ck|ljlwd}qL sfg'gx¿ ljBdfg /xg' / sfg'g lgdf{tfx¿ 
k|ljlwd}qL gx'g'n] cy{tGq ¿kfGt/0fdf lgs} ;do / 
kl/>d nfUg ;S5 . sfg'g lgdf{0fdf ;fnj;fnL 
k4ltsf] k|of]u / cfˆg} /}yfg] ljlw cFufn]/ sfg'g 
th{'df ug{] k|j[lQ, r'gfj lht]s} e/df ;a} ljifosf] 1ftf 
eOlbg'kg{] xfd|f] df}lns k|rngn] ¿kfGt/0fsf] ofqf w]/} 
nfdf] x'g] kSsf 5 . clg l8lh6n ¿kfGt/0fsf] sfo{n] 
kf/blz{tfnfO{ k|jw{g ug{] x'gfn] ckf/blz{tfdf /dfpg]x¿ 
¿kfGt/0fnfO{ ?rfpFb}gg\ . To;}n] ¿kfGt/0f rfxg]x¿n] 
k|To]s dGqfno tyf k|lti7fglkR5] s]xL bh{g l8lh6n 
ln8/ pTkfbg xf];\ eGg] sfo{df cf–cfˆg} 7fpFaf6 nfUg 
h?/L 5 . l8lh6n ln8/ pTkfbgsf nflu ljB'tLo 
;'zf;g cfof]u (e-Governance Commission), 
/fli6«o of]hgf cfof]u, s]Gb|Lo a}+s / ;du|df ;ª\3Lo 
;/sf/n] a]n}df ;f]Rg' h?/L 5 . 

***
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!= kl/ro

g]kfn Ps ;ª\3Lo u0ftGqfTds /fHo xf] . g]kfnsf] ;+ljwfgn] 
g]kfndf ;ª\3Lo zf;g k|0ffnL nfu' u/]sf] 5 . ;ª\3Lotf eGgfn] 
/fHonfO{ ;ª\3Lo ;+/rgfdf 9fn]/ To;leq lgdf{0f ePsf ;/sf/sf 
ljleGg txlar ;+j}wflgs k|aGwcg';f/ g} ;fj{ef}d clwsf/ / 
/fHozlQmsf] ;Gt'lnt afF8kmfF6 ug]{ Joj:yf xf] . o;df ljleGg 
/fHo PsfOx¿ x'G5g\ . ;ª\3Lo k4ltdf /fli6«o cv08tfnfO{ 
cIf'00f /fVg] u/L ljleGg /fHo jf k|b]zx¿n] ;+j}wflgs 
;Demf}tfsf dfWodåf/f ljleGg txdf /fhgLlts tyf cfly{s 
clwsf/sf] afF8kmfF6 ul/G5 . o:tf ;ª\3Lo Joj:yf / ;/sf/x¿ 
;fdfGotof nf]stflGqs k4ltcGtu{t zlQm ;Gt'ngsf cfwf/df 
lgld{t zf;sLo :j¿k / ;fª\u7lgs 9fFrfleq /x]/ ;~rflnt 
x'G5g\ . ;ª\3Lotf Ps j}slNks zf;g k|0ffnL xf] . g]kfnsf] 
;+ljwfgn] ;ª\3, k|b]z / :yfgLo tx u/L tLg txsf] ;ª\3Lo 
k|0ffnLsf] cjnDag u/]sf] 5 . ;ª\3LotfnfO{ ;kmn kfg]{ k|d'v 
cfwf/ xf] k|efjsf/L ljQLo ;ª\3Lotfsf] k|aGw / To;sf] ;xL 
sfof{Gjog . o; ;DaGwdf g]kfnn] cGt/f{li6«o cg'ejsf 
cfwf/df cln ljlzi6 vfnsf] ljQLo ;ª\3Lotfsf] k|aGw u/]sf] 
b]lvG5 . 

@= ljQLo ;ª\3Lotf  

ljQLo ;ª\3Lotf b]zdf ;dli6ut cfly{s :yfloTj sfod ug]{, 
cfo / ;DklQsf] k'glj{t/0f ug]{ tyf ;fwgsf] ;d'lrt / k|efjsf/L 
ljlgof]hg ug]{ h:tf sfo{df txut ;/sf/x¿lar cy{zf:qLo 
k4lt / cGt/f{li6«o dfGotfcg';f/ clwsf/sf] afF8kmfF6 ug]{ 
/fhgLlts ;+oGq xf] . o:tf clwsf/x¿ cy{/fhgLlts bz{g, j:t' 
/ ;]jfsf] lgdf{0f tyf ljt/0f;d]tsf] nfutsf] d"No / ;/sf/sf] 
txut ;fª\u7lgs Ifdtfsf cfwf/df afF8kmfF6 ul/G5 . ljQLo 
;ª\3Lotfdf ljleGg txsf ;/sf/x¿lar sfo{ / clwsf/sf] 
afF8kmfF6 ubf{ To;af6 kg]{ cfly{s k|efjsf] If]qsf cltl/Qm 
To:tf sfo{ ubf{ / u/fpFbf nfUg] nfut, ;do, u'0f:t/, kx'Fr / 
k|zf;gsf] cfwf/nfO{ klg x]l/G5 . t;y{ h'g sfd h'g txn] ubf{ 
cfly{s cfwf/, nfut, u'0f:t/ tyf ;dflhs Gofosf b[li6n] 
a9L k|efjsf/L x'G5, To;} txnfO{ Tof] lhDd]jf/L jf clwsf/ 
lbOG5 . h;nfO{ k|efjsfl/tf, ;lGgs6tf, ;fd"lxs lg0f{o Pjd\ 
sfo{s'zntfsf] l;4fGt elgG5 . 

o; dfGotfcg';f/ ;dli6ut cfly{s :yfloTj / cfo tyf 
;DklQsf] Goflos ljt/0fsf] ljifo s]Gb|sf] If]qleq /flvG5 . 
To;}n] /fli6«o ;'/Iff / k//fi6« dfdnf h:tf ljz]if /fhgLlts 

dxŒj /fVg] ljifosf cltl/Qm cGt/f{li6«o Jofkf/, cGt/ k|b]z 
Jofkf/, ;fdflhs ;'/Iffsf cltl/Qm d'b|f / df}lb|s gLlt Pjd\ 
a}+lsª sfo{ klg s]Gb|sf] If]qflwsf/df /fVg] cGt/f{li6«o k|rng 
5 . o:tf sfo{sf] nfe / nfut b'j}sf] cfwf/ /fi6«JofkL x'g] x'Fbf 
oL ljifodf gLlt tyf dfkb08sf] lgdf{0f, Joj:yf Pjd\ o;sf] 
k|zf;gsf sfo{;d]t ;ª\3Lo ;/sf/n] g} ub{5g\ . 

#= df}lb|s gLlt / ljQLo Joj:yf 

of] cfn]v d'VotM ;ª\3Lo k|0ffnLcGtu{t x'g'kg]{ df}lb|s gLlt / 
a}+s tyf ljQ Joj:yfsf] k|aGwsf] ljifodf s]lGb|t x'g] x'Fbf o;df 
cGo If]qsf] rrf{ sd} ul/Psf] 5 . oBlk df}lb|s gLlt / a}+s tyf 
ljQ Joj:yfsf] txut Joj:yfkg dfly plNnlvt l;4fGtsf 
cfwf/df ul/g'kg]{ s'/fdf b'O{ dt 5}g . ljQLo If]qdf ljz]if u/L 
df}lb|s gLlt tyf Joj:yf, shf{ gLlt tyf a}+s Pjd\ ljQLo If]q 
-ladf / k'FhL ahf/;d]t_ kb{5g\ . ;ª\3Lo cy{zf:qdf ljQLo 
If]q cGo If]qeGbf cln k[ys\ / ljlzi6 ljifosf ¿kdf /x]sf] 
b]lvG5 . of] ljz]if vfnsf] cy{/fhgLlts ljifo xf] . o;sf] If]q 
/ o;df ul/g] gLltut sfo{sf] k|efj b]zel/ dfq xf]Og sltko 
cj:yfdf /fli6«o ;Ldf aflx/ klg km}lnPsf] x'G5 . kl5NNff 
bzsdf /fli6«o Pjd\ cGt/f{li6«o ;Demf}tf, ;DaGwg, k|aGwg 
tyf lgodgdf km]/abn, nrstf jf sl;nf]kgn] o; If]qnfO{ 
a9L g} cGt/f{li6«os/0f u/]sf] 5, cGt/f{li6«o ljQLo ;+:yfx¿sf] 
lgb]{zg tyf lgodg lj:tf/ ePsf] 5 / ljljw lsl;dsf 
ax'/fli6«o ;+:yfx¿sf] e"ldsf klg a9]sf] 5 . ;"rgf k|ljlwsf] 
o'ufGtsf/L ljsf;n] ;]o/, aG8, d'b|f cflbsf] ljB'tLo Jofkf/ 
ljZjdf km}lnPsf] 5, ljB'tLo d'b|fsf] ljsf;, ;dy{g / k|rng 
a9]sf] 5 . gofF cGt/b]zLo o'lgogx¿sf] ;d]t hGd x'gfn] Pp6f 
b]zleqsf ;/sf/ tyf /fHox¿lar o; sfo{sf] If]qflwsf/sf] 
afF8kmfF6sf] ljifo uf}0f x'Fb} uPsf] 5 . sltko /fli6«o ;/sf/x¿n] 
klg cGt/f{li6«o Joj;fosf] lgodgsf] ;+/rgfleq o; If]qnfO{ 
;dfof]hg u/L ;s]sf 5g\ . ahf/ PsLs/0f, If]qLo o'lgog, jf;]n 
sld6L, ;'kl/j]If0f tyf cGt/f{li6«o ;'/If0f cfof]usf ;Demf}tf 
tyf ljwfgcGtu{t d'b|f, ljQ tyf k'FhL ahf/sf If]q afFlwPsf 
5g\ . låkIfLo tyf ax'/fli6«o ;Demf}tfx¿sf] ;"rL a9\bf] 5 . o;/L 
lgodgsf/Lx¿sf] cGt/f{li6«o ;ª\u7gx¿sf] Ps ;d"xn] ;Dk"0f{ 
ljQLo If]qnfO{ lgodg ug]{ kl/kf6Lsf] ljsf; ePsf] 5 . To;sf/0f 
ubf{ klg o; If]qsf] ljQLo ;ª\3Lotfsf] k|aGw o; cEof;nfO{ 
cfTd;ft\ ug]{ txdf ul/Psf] x'g'kb{5 . o; If]qsf] k|efj ;dli6ut 
cfly{s lqmofsnfk, cGt/f{li6«o Jofkf/ / j}b]lzs ljlgdodf 
;d]t lj:tf/ x'Fb} uPsfn] o;nfO{ s'g} b]zsf] k|b]z jf :yfgLo 

;ª\3Lo k|0ffnLdf df}lb|s  
gLlt / ljQLo Joj:yf 

?

8f= rGb|dl0f clwsf/L*

* jl/i7 cy{zf:qL 8f=rGb|dl0f clwsf/L /fli6«o of]hgf cfof]usf k"j{ ;b:o;d]t x'g'x'G5 . 8f= clwsf/Ln] of] cfn]v g]kfnsf] df}lb|s gLlt tyf ljQ k|0ffnLsf] 
;d;fdlos ;'wf/, ;'b[9Ls/0f, ;ª\3Los/0f / ;Gt'ngsf] vfsfsf ?kdf tof/ ug]{ k|of; ug'{ePsf] 5 . 
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;/sf/sf] clwsf/leq dfq /fv]/ w]/} dfqfdf :yfgLos/0f ug{ 
Tolt ;xh 5}g . t;y{ o;nfO{ ;+ljwfg tyf sfg'gn] ;d]t Pp6f 
lgwf{l/t :j¿kdf 9fn]sf] x'g'kb{5 . 

$= g]kfnsf] ;+ljwfg / sfg'gdf /x]sf] Joj:yf 

$=! ;+ljwfgn] u/]sf] Joj:yf 

g]kfnsf] ;+ljwfgn] klg df}lb|s gLlt / a}+s tyf ljQsf ljifodf 
df]6fdf]6L ¿kdf cGt/f{li6«o cEof;nfO{ :jLsf/ u/]sf] 5 . oBlk 
To;df ;'wf/sf u'GhfO; gePsf eg] xf]Ogg\ . 

;+ljwfgn] s]Gb|Lo a}+s, ljQLo gLlt, d'b|f / a}+lsª, df}lb|s 
gLlt;d]tsf ljifonfO{ ;ª\3sf] clwsf/ If]qleq /fv]sf] 5  
-wf/f %&, cg';"rL %_ eg] g]kfn /fi6« a}+ssf] gLltcg'¿k ljQLo 
;+:yfx¿sf] ;~rfng, ;xsf/L ;+:yf tyf s]Gb|sf] ;xdltdf 
j}b]lzs cg'bfg / ;xof]usf ljifox¿ ;ª\3 / k|b]zn] ;+o'Qm 
¿kdf k|of]u ug]{ ;femf clwsf/leq kb{5g\ -wf/f %&, !^@, 
cg';"rL ^_ . To:t} u/L k|b]zsf] :jtGq clwsf/cGtu{t ;xsf/L 
tyf ladf Joj;fo ;~rfng / Joj:yfkgsf ljifo /fv]sf] 5  
-wf/f %&, cg';"rL &_ . o;} u/L ;xsf/L tyf ;xsf/L ;+:yfnfO{ 
:yfgLo txsf] clwsf/sf] ;"rL -wf/f %&, cg';"rL *_ leq 
/fv]sf] 5 eg] ToxL ;xsf/Lsf] ljifonfO{ ;ª\3, k|b]z tyf :yfgLo 
txsf] ;femf clwsf/sf] ;"rL -wf/f %&, cg';"rL (_ df klg 
;dfj]z u/]sf] 5 . ;xsf/L If]qaf6 klg ljQ If]qdf 7'nf] sf/f]af/ 
/ ;|f]t kl/rfngsf] sfo{ eO/x]sf] ;DaGwdf o;nfO{ klg ljQ 
If]qsf] cfFvfaf6 x]g'{kg]{ x'G5 . t/ o; ;DaGwdf /fHosf tLg 
txlarsf] sfo{ cfwf/sf] vfsf ;d]l6Psf] gLlt / sfg'g gaGgfn] 
of] If]qdf yk ;d:of b]vf k/]sf 5g\, r'gf}tL ylkPsf] 5 . 

$=@ sfg'gL / ;fª\u7lgs Joj:yf 

clxn] g]kfnsf] ljQLo If]qdf ljleGg lsl;dsf ;+/rgf tyf 
;ª\u7gx¿n] sfo{ ul//x]sf 5g\ . klxnf]df df}lb|s tyf a}+lsª 
If]qsf] lgofds lgsfosf ¿kdf g]kfn /fi6« a}+s sfo{/t 5 . 
g]kfn /fi6« a}+s P]g, @)%* cg';f/ ;~rflnt o; a}+ssf] d'Vo 
p2]Zo b]zdf d"No l:y/tf sfod ug'{ / e'QmfgL ;Gt'ng agfO{ /fVg' 
xf] . o;sf cGo sfo{x¿df d'b|f tyf gf]6 lgisf;g ug'{, df}lb|s 
gLltsf] th'{df tyf sfof{Gjog ug'{, ;/sf/sf] a}+s tyf d'Vo 
ljQLo ;Nnfxsf/sf ¿kdf sfo{ ug'{ ;d]t kb{5g\ . of] a}+s ;ft 
hgf ;b:o /x]sf] af]8{af6 ;~rflnt 5 . o; a}+sn] cGt/f{li6«o 
d'b|f sf]if;d]tsf] ;xof]udf df}lb|s gLlt lgdf{0f ub{5 eg] g]kfn 
;/sf/sf] cfly{s ;Nnfxsf/sf ¿kdf ;d]t sfd ub{5 . ljBdfg 
ljQLo If]qsf] cj:yf / o;df b]lvPsf cK7Øf/fn] ubf{ g]kfn 
/fi6« a}+ssf] ;d]t k'g;{+/rgf ug'{kg]{ / o;n] ljQLo If]qdf cg'udg, 
;'kl/j]If0f tyf lgu/fgL ug]{ ljifodf Ifdtf ljsf; ug'{kg]{ ;d]tsf 
s'/fx¿ p7fg ePsf 5g\ . 

g]kfn /fi6« a}+sn] ljQLo ;+:yfx¿nfO{ ljQLo sf/f]af/ ug{ cg'dlt 
lbg] / ltgLx¿sf] cg'udg tyf lgodg ug]{ ;d]tsf sfo{x¿ g]kfn 
/fi6« a}+s P]g, @)%* tyf a}+s tyf ljQLo ;+:yf P]g, @)^# 
cg';f/ ub{5 . o;n] af;]n sld6Låf/f tof/ ul/Psf] k'FhL 
kof{Kttf;DaGwL ;+/rgf;d]tnfO{ cBfjlws u/L ;Dk"0f{ a}+s tyf 
ljQLo ;+:yfx¿nfO{ ;f]xLcg';f/ ug{ lgb]{zg;d]t ub{5 .

g]kfn /fi6« a}+s P]g / ljQLo ;+:yf P]gafx]s ljQLo If]qsf cGo 

P]gx¿df ;DklQ / d'b|f z'4Ls/0f P]g, @)^%, ljb]zL ljlgdo 
lgodg ug]{ P]g, @)@), C0f c;'nL GofofwLs/0f P]g, @)%* tyf 
/fi6« C0f P]g, @)!& / cfly{s P]gx¿;d]t kb{5g\ . oL P]gx¿sf] 
kl/rfng qmdzM ;DklQ z'4Ls/0f ljefu, g]kfn /fi6« a}+s tyf 
C0f c;'nL GofofwLs/0faf6 x'g] u/]sf] 5 . To;afx]s ljQLo 
sf/f]af/;DaGwL ;"rgfsf] ;~ro, ;ª\u|x / k|jfx ug]{ sfd shf{ 
;"rgf s]Gb|n] ub{5 . 

ljQLo ;+:yfsf] s'/f ubf{ xfn g]kfndf @) j6f …sÚ ju{sf jfl0fHo 
a}+s, !& j6f …vÚ ju{sf ljsf; a}+s, !& j6f …uÚ ju{sf ljQLo 
sDkgLx¿ / %% j6f …3Ú >]0fLsf n3'ljQ ;+:yf, Ps k"jf{wf/ 
ljsf; a}+s u/L !!) a}+s tyf ljQ ;+:yf / u}/ljQ k|0ffnLcGtu{t 
#& j6f ladf sDkgL sfo{/t 5g\ -cfly{s ;j]{If0f @)*!, cy{ 
dGqfno_ . o;afx]s sd{rf/L ;~ro sf]if, gful/s nufgL sf]if, 
;fdflhs ;'/Iff sf]if tyf shf{ ;'/If0f lgud / #) xhf/eGbf 
a9L ;xsf/L ;+:yf klg cl:tTjdf 5g\ . g]kfnsf] ljQ k|0ffnL 
log} ;+:yfx¿sf] sfo{ / ltgn] xfl;n u/]sf] pknlAwsf] :t/df 
lge{/ /xG5 . 

$=# ;+:yfut :jfoQtf / ;ª\3Lo ;+/rgf

o; k[i7e"lddf x]bf{ cfly{s ls|ofsnfksf] clej[l4 ug{df dfly 
pNn]v ul/Psf ;+:yfx¿sf] e"ldsf k|efjsf/L eP cy{tGq klg 
ultzLn x'G5, logsf] k|efjsfl/tf sd eP cy{tGq klg sdhf]/ 
x'g] b]lvG5 . t/ oL ;+:yfn] ug]{ sfd / lgefpg'kg]{ e"ldsfnfO{ 
b]zsf] ;+ljwfg, sfg'g, zf;sLo k|0ffnL, ;du| ljQLo If]qsf] 
;ª\u7gfTds ;+/rgf tyf oL ;+:yfx¿n] cfkm"n] kfPsf] lhDd]jf/L 
lgjf{x ug]{ ;DaGwdf sfg'gn] lbPsf] :jfoQtfsf] :t/;d]tsf 
ljifon] k|efljt ub{5g\ . To;df klg s]Gb|Lo a}+ssf] ;+/rgf b]zn] 
ckgfPsf] zf;sLo :j¿k cg'¿k 5, 5}g eGg] s'/fn] klg 7'n} 
dxŒj /fVb5 . g]kfn /fi6« a}+sn] s]Gb|Lo a}+ssf] e"ldsf lgjf{x 
u5{ . o;n] g]kfn /fi6« a}+s P]g, @)%* sf] cwLgdf /xL sfd 
ub{5 . o; P]gn] g]kfn /fi6« a}+snfO{ df}lb|s gLltsf] lgdf{0f tyf 
sfof{Gjog ug]]]{, u/fpg] Pjd\ ljb]zL ljlgdo gLltsf] lgdf{0f / 
sfof{Gjog ug]{, u/fpg] ;DaGwdf k"0f{ clwsf/ lbPsf] 5 -bkmf 
$$ / bkmf ^@_ . To:t} u/L a}+snfO{ a}+s gf]6 tyf l;Ssf 
lgisf;g ug{] sfo{df klg Psflwsf/ k|fKt 5 -bkmf %@_ . g]kfn 
/fi6« a}+s Ps :jzfl;t ;ª\ul7t ;+:yf xf] -bkmf #_ . P]gsf] 
efjgf x]bf{ b]zdf d"Nodf l:y/tf, z]wgfGt/sf] cj:yfdf l:y/tf 
/ ;du| ljQLo If]qsf] :yfloTj sfod ug]{ lhDd]jf/L o;n] kfPsf] 
b]lvG5 .  sfg'g x]bf{ o;n] df}lb|s GfLlt, ljb]zL d'b|f ljlgdo 
gLlt / ;du| a}+lsª tyf ljQLo k|0ffnLsf] lgdf{0f, sfof{Gjog tyf 
;~rfng ug]{ lhDdf kfPsf] b]lvG5 . 

a}+lsª k|0ffnLsf] Joj:yfkgb]lv shf{ gLlt agfpg] / sfof{Gjog 
ug]{, ug]{ sfd klg g]kfn /fi6« a}+sn] ub{5 -bkmf $ ;d]t_ . a}+ssf] 
k|d'v sfo{sf/Lsf] e"ldsf ueg{/n] ub{5g\ . ueg{/ lgo'lQm g]kfn 
;/sf/n] ub{5 . a}+ssf] s]Gb|Lo ;+/rgfsf] s'/f ubf{ a}+ssf] gLlt 
lgdf{0f ug{ ueg{/, b'O{ 8]k'6L ueg{/, cy{ ;lrj tyf tLg hgf 
lj1;d]tsf] ;ft ;b:oLo Ps ;~rfns ;ldlt /xG5, h;sf] 
cWoIf ueg{/ x'G5 . cy{ ;lrj kb]g ;b:o x'G5g\ . 8]k''6L 
ueg{/sf] tyf lj1 ;~rfnssf] lgo'lQm klg g]kfn ;/sf/n] g} 
ub{5 -bkmf !$, !%_ . a}+ssf] sfo{ ;'rf? ¿kn] ;~rfng ug{ 
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ueg{/sf] cWoIftfdf tLg ;b:oLo Ps Joj:yfkg ;ldltsf] u7g 
x'g] Joj:yf sfg'gn] u/]sf] 5 . a}+sn] g]kfn ;/sf/sf] a}+s/, 
;Nnfxsf/ tyf ljQLo Ph]G6sf ¿kdf klg sfd ug]{ clwsf/ 
kfPsf] 5 -bkmf ^(_ . 

dflysf] Joj:yf x]bf{ g]kfn /fi6« a}+ssf] g]t[Tj rogb]lv 
o;sf] ;+/rgf lgdf{0fdf g]kfn ;/sf/sf] k"0f{ ks8 5 . P]gsf] 
Joj:yfcg';f/ g]kfn ;/sf/sf] rfxgfcg';f/ ul7t g]t[Tjaf6 
;~rfng x'g] a}+sn] df}lb|s GfLlt, ljb]zL d'b|f ljlgdo gLlt / ;du| 
a}+lsª tyf ljQLo k|0ffnLsf] lgdf{0f, sfof{Gjog tyf ;~rfng 
ug]{ sfo{df k"0f{ clwsf/ kfPsf] b]lvG5 . gf]6 tyf l;Ssf 
lgisf;gdf klg Psflwsf/ kfPsf] 5 . a}+sn] d"ntM g]kfn /fi6« 
a}+s P]g, @)%*, a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# tyf 
cGt/f{li6«o ;lGw, ;Demf}tf, sGe]G;g, ;lDdng / k|0ffnL Pjd\ 
cEof;sf cfwf/df ljQLo k|0ffnLsf] ;~rfng ub{5 . 

oL ofjt\ Joj:yf x'Fbfx'Fb} klg @)&# ;fndf g]kfn /fi6« a}+s 
P]g, @)%* df bkmf yk u/L a}+snfO{ g]kfn ;/sf/n] lgb]{zg lbg 
;Sg] / ;f] lgb]{zg kfngf ug'{ a}+ssf] st{Jo x'g] s'/f yk ul/Psf] 
5 -bkmf !)^ u_ . o;n] a}+ssf] :jfoQtfdfly slQsf] k|efj 
kf/]sf] xf]nf eGg] ljifodf 5nkmn / ;dLIff ug'{kg]{ xf] ls eg]/ 
Wofgfsif{0f ePsf] 5 . a]nf a]nfdf ljQLo gLlt / df}lb|s gLltlar 
tfbfTDotf / cy{ dGqfnosf] g]t[Tj tyf a}+ssf] g]t[Tjlar 
;DaGw lrl;Psf] tyf cy{ dGqfnosf] x:tIf]k a9L ePsf] h:tf 
ljifodf cfPsf ;dfrf/n] klg ljifosf] uDeL/tfnfO{ k'li6 u5{ . 
o; ;Gbe{df csf]{ k|Zg klg p7\g] u/]sf] 5 . Tof] xf], ;ª\3Lo zf;g 
k|0ffnLcGtu{t df}lb|s tyf a}+s Pjd\ ljQ If]qsf] k'g;{+/rgfsf] 
ljifo . o; k|;ª\udf cfpFbf ljZjdf ePsf s]Gb|Lo a}+s k|0ffnLsf] 
cWoog ug'{ cfjZos 5, ;ª\3Lo b]zdf ltgsf] cEof; s;/L 
eO/x]sf] 5 eg]/ klg x]g'{kb{5 . 

%=cGt/f{li6«o cEof; / cg'ej

ljQ tyf a}+lsª If]q;DaGwL cGt/f{li6«o cg'ej s]nfpFbf ;+o'Qm 
/fHo cd]l/sfdf df}lb|safx]s ljQLo If]qsf] lgodg sfo{sf 
nflu ;ª\3Lo tyf k|fb]lzs zlQmx¿lar clwsf/sf] ;Lldt tyf 
;Gt'lnt afF8kmfF6 u/L ljQLo ;ª\3Lotfsf] k|bz{g ul/Psf] 5 . 
To:t} u/L oxfF shf{ gLlt tyf a}+lsª sfo{ k|b]z tyf To;eGbf 
tnsf ;/sf/x¿df klg afFl8Psf] 5 . hd{gLdf 7'nf] c+zdf 
a}+sx¿n] :yfgLo txdf uO{ sfd u/]sf eP klg o; If]qsf] ;du| 
lgodg / n]vf Joj:yfkg tyf n]vfk/LIf0f /fli6«o:t/df x'G5 . 

ljQLo If]qsf] ;ª\3Lotfsf] ;+/rgfut cEof;sf] s'/f ubf{ 
;ª\3Lo l/he{ l;:6dsf af/]df a'‰g'kg]{ x'G5 . ;ª\3Lotf ePsf 
b]zdf ;fdfGotof ;ª\3Lo ;l~rt k|0ffnL (FRS) ueg{/x¿sf] 
;fd"lxs lg0f{oaf6 rNb5, h;nfO{ af]8{ ckm ueg{;{ (BOGs) 
elgG5 . o:tf af]8{n] /fli6«o a}+lsª k|0ffnLsf] lgofds lgsfosf 
¿kdf d'VotM lgDgfg';f/sf sfo{x¿ ub{5g\ M 
-s_ ;ª\3Lo ;/sf/nfO{ df}lb|s gLltsf] dfdnfdf ;Nnfx 

lbg'b]lv /fli6«o tyf cGt/f{li6«o cfly{s tyf ljQLo 
cj:yfsf] ljZn]if0f ug'{, 

-v_ tTsfn b]lvPsf] df}lb|s tyf ljQLo d'2f;Fu ;DalGwt 
;ldltx¿sf] g]t[Tj ug'{, 

-u_ ljQLo ;]jfdf cfwfl/t pBf]ux¿sf] ;'kl/j]If0f, lgodg / 
lgoGq0f ug'{, 

-3_ pkef]Qmf lxt ;+/If0f;DaGwL s'/fsf] lgodg Joj:yfsf] 
k|zf;g ug'{, 

-ª_ b]zsf] e'QmfgL k|0ffnLsf] cg'udg ug'{ /
-r_ lgIf]kstf{sf] ;'/If0fsf nflu ljQLo ;+:yfx¿n] /fVg'kg]{ 

;l~rlt tf]Sg' / To;sf] cg'udg ug'{ . 

%=! cd]l/sL ;ª\3Lo l/he{ k|0ffnL 

;ª\3Lo l/he{ k|0ffnL;DaGwL cd]l/sL ;+/rgf klg pbfx/0fLo 
5 . ;+o'Qm /fHo cd]l/sfdf ;g\ !(!# df 5'6\6} km]8/n l/he{ PS6 
-P]g_ aGof] / ;g\ !(!$ af6 of] nfu' klg eof] . o; P]gcg';f/ 
;ª\3Lo l/he{ k|0ffnL Ps ;/sf/L tyf lghL k|ltlglwTjsf] 
;lDd>0f ePsf] k|0ffnL xf] . ;+o'Qm /fHo cd]l/sf km]8/n l/he{ 
l;:6dcg';f/ rn]sf] 5 . o; k|0ffnLsf] ;~rfng ;ft ;b:oLo 
af]8{ ckm ueg{/ cyjf km]8/n l/he{ af]8{n] ub{5 . o;sf 
;b:ox¿sf] lgo'lQm /fi6«kltaf6 x'G5 / ;f] lgo'lQmnfO{ l;g]6n] 
cg'df]bg ug'{kb{5 . o;sf] d'Vo sfd ;ª\3Lo v'nf ahf/ sld6L 
(FOMC) df ;xefuL x'g' xf], h;sf] d'Vo sfo{ / bfloTj 
b]zsf] df}lb|s gLltsf] th'{df ug{ ;xof]u k'¥ofpg' / th{'df eO{ 
:jLs[t ePsf] df}lb|s gLltsf] ;~rfng ug'{ xf] . o; ;ldltdf 
;ft hgf af]8{ ckm ueg{;{sf ;b:o / kfFr hgf l/he{ a}+ssf 
k|]l;8]G6;lxt !@ hgf ;b:o /xG5g\ . ;+o'Qm /fHo cd]l/sfdf 
!@ j6f km]8/n l/he{ a}+sx¿ -af]:6g, Go'of]s{, lkmnf8]lNkmof, 
lqmen}G8, l/rdG8, P6nfG6f, l;sfuf], ;]G6 n'O;, ldlgPkf]ln;, 
sG;f; l;6L, 8Nnf; / ;fgk|mflG;:sf]_ / logsf @% zfvf 5g\ . 
cd]l/sg ;ª\3Lo l/he{ k|0ffnLsf d'Vo rf/ j6f cª\u /x]sf 
5g\ . tL x'g\ af]8{ ckm ueg{;{ -km]8/n l/he{ af]8{_, km]8/n cf]kg 
dfs]{6, l/he{ a}+s tyf af]8{ ckm 8fo/]S6;{ ckm (FRBs) . o; 
;ª\3Lo l/he{ k|0ffnLn] df}lb|s gLltsf] th'{df / To;cg';f/ 
a}+sx¿sf] ;'kl/j]If0f tyf lgodgsf cltl/Qm lgIf]k ;ª\sng 
ug]{ ;+:yfx¿nfO{ ljleGg lsl;dsf ljQLo ;]jf k|bfg ug]{ sfo{ 
ub{5 . o;n] km/flsnf] ;'kl/j]If0f If]qflwsf/sf dfWodaf6 
;Dk"0f{ cd]l/sfsf] a}+lsª k|0ffnLnfO{ k|efj kfg{ ;Sb5 . o; 
af]8{n] l/he{ a}+sx¿n] l;kmfl/; u/]sf cfwf/df Aofh tyf 
a6\6fb/df kl/jt{g ug'{sf cltl/Qm lgIf]kstf{ ;+:yfn] /fVg'kg]{ 
;l~rlt cg'kftsf] lgwf{/0f / lgodg klg ub{5 . lgrf]8df eGbf 
ToxfFsf] ;Dk"0f{ ljQLo sfg'gsf] sfof{Gjog / kfngf u/fpg] 
clwsf/ km]8/n l/he{ af]8{sf] x'G5 . 

%=@ ef/tLo l/he{ k|0ffnL 

ef/tLo df}lb|s / ljQLo k|0ffnL cln km/s vfnsf] 5 . ef/tLo 
df}lb|s k|0ffnL;DaGwL gLlt tyf  a}+lsª k|0ffnLsf] ;~rfng 
ef/tsf] s]Gb|Lo a}+s -l/he{ a}+s ckm OlG8of – cf/=aL=cfO{=_n] 
ub{5 . ;g\ !(#% df ef/tLo l/he{ a}+s P]g, !(#$ cGtu{t 
:yflkt o; s]Gb|Lo a}+s Ps k|d'v lgofds lgsfo xf] . k|f/Dedf 
lghL:t/af6 :yflkt of] a}+s ;g\ !($( df /fli6«os/0f ul/Psf] 
xf] . o;sf d'Vo sfo{x¿df a}+s gf]6 lgisf;g / Joj:yfkg, 
df}lb|s :yfloTj :yflkt x'g] u/L ;l~rt cg'kft / k|0ffnLsf] 
lgwf{/0f / :yflkt ug'{ tyf d'b|f / ;fv k|0ffnLsf] ;~rfng b]zsf] 
lxt x'g] u/L ug'{ cflb kb{5g\ . 

ef/tLo l/he{ a}+ssf] ;~rfng la; ;b:oLo ;~rfns 
af]8{n] ub{5 . o;sf] lgo'lQm ef/tsf] s]Gb|Lo ;/sf/af6 
rf/ jif{sf nflu ul/Psf] x'G5 . s'n !% ;b:odWo] Ps hgf 
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ueg{/ / a9Ldf rf/ hgf 8]k'6L ueg{/ u/L kfFr hgf ;~rfns 
k"0f{sflns -clkml;on_ x'G5g\ . afFsL bz hgf ljleGg If]qsf 
cg'ejL JolQmx¿dWo]af6 dgf]gog ul/G5 . cf+lzs ;do 
sfd ug]{ -gg\clkml;on_ ;~rfnsx¿dWo] Ps hgf ;/sf/L 
sd{rf/LdWo]af6 lgo'lQm ul/Psf] x'G5 . cGo rf/ hgf ;b:ox¿ 
If]qLo af]8{x¿af6 lgo'Qm ul/G5 . o:tf If]qLo af]8{x¿ d'DaO{, 
snsQf, r]Gg]O / gofF lbNnLdf /x]sf 5g\ . s]Gb|df af]8{ ckm 
kmfOgfG; ;'k/lehg (BOFS) sf] Joj:yf 5 . o;sf] lgdf{0f 
;]G6«n af]8{ ckm 8fO/]S6;{x¿af6 ePsf] x'G5 . af]8{ ckm kmfOgfG; 
;'k/lehgsf] ;~rnfsx¿sf] lgo'lQm b'O{ jif{sf nflu ul/G5 eg] 
;]G6«n l/he{ af]8{sf ;~rfnssf] lgo'lQm rf/ jif{sf nflu ul/G5 . 
af]8{ ckm kmfOgflG;on ;'k/lehgn] ljQLo ;+:yfx¿sf] lgoGq0f 
/ ;'kl/j]If0f ug]{ ;DaGwdf ef/tLo l/he{ a}+snfO{ dfu{bz{g ub{5 . 
o;sf] u7g ;g\ !(($ df ePsf] xf] . o; a}+sn] s]Gb|Lo tyf /fHo 
;/sf/sf] a}+ssf ¿kdf klg sfo{ ub{5 . If]qLo a}+ssf] af]8{nfO{ 
:yfgLo -nf]sn_ af]8{ klg elgG5 . o;n] :yfgLo dfldnfdf 
s]Gb|Lo clkm;nfO{ ;Nnfx lbG5 / o;n] :yfgLo cflbjf;L a}+s 
/ ;xsf/L a}+sx¿sf] k|ltlgwLsf ¿kdf klg sfo{ ub{5 . l/he{ 
a}+s ckm OlG8ofn] lgodg ug]{ ;+:yfx¿df d"ntM tn pNn]v 
ul/Psf ;fj{hlgs / lghL a}+s, cf}Bf]lus If]qdf sfd ug]{ ljQ 
k|lti7fgx¿ / u}/a}+lsª If]qdf sfd ug]{ u/L tLg k|sf/sf a}+s tyf 
ljQ k|lti7fgx¿ kb{5g\ . 
-s_ klxnf]df ;fj{hlgs, lghL, ljb]zL nufgL tyf ;xsfl/tfdf 

;~rflnt jfl0fHo a}+sx¿ kb{5g\ . 
-v_ bf];|f] ju{df cn OlG8of kmfOgflG;on OlG6Ro';gsf gfdn] 

rNg] ;+:yfx¿ / /fHo:t/sf cf}Bf]lus ljQLo k|lti7fgx¿ 
kb{5g\ . 

-u_ t];|f]df u}/a}+lsª If]qdf sfd ug]{ ljQLo ;+:yfx¿ kb{5g\, 
h;n] k'FhL ahf/sf] If]qdf sfo{ ug]{ u/]sf 5g\ . 

%=# cGt/f{li6«o ;+:yfut Joj:yf

ljBdfg Joj:yfcg';f/ cGt/f{li6«o d'b|f sf]if -cfOPdPkm_ 
n] cGt/f{li6«o df}lb|s tyf a}+lsª Joj:yfsf] lgodg tyf 
Joj:yfkgdf k|d'v ;'kl/j]Ifssf ¿kdf sfd ub{5 . o;sf 
cltl/Qm d'b|f sf]ifn] ;+;f/sf ljleGg df}lb|s tyf lSnol/ª 
o'lgogx¿;Fu klg ldn]/ sfo{ ub{5 . cGt/f{li6«o d'b|f sf]ifsf 
;b:o b]zx¿ o'lgogx¿sf klg ;b:o 5g\ . ef/t / g]kfn Pl;og 
lSnol/ª o'lgogsf ;b:o x'g\ . o; afx]ssf cGo o'lgogx¿df 
klZrd clk|msL cfly{s tyf df}lb|s o'lgog (WAEMU), dWo–
clk|msg cfly{s tyf df}lb|s ;d'bfo o'lgog (CEMAC) tyf 
k"jL{ Sof/]laog d'b|f o'lgog (ECCU) /x]sf 5g\ . 

cGt/f{li6«o d'b|f sf]ifn] ljZjJofkL df}l›s ;xof]usf] clej[l4, 
ljQLo l:y/tfsf] ;'/Iff, cGt/f{li6«o Jofkf/df ;xhtf, pRr 
/f]huf/L / lbuf] j[l4sf nflu sfd ub{5 . o;n] e'QmfgL ;Gt'ng 
ljifodf ;b:o b]zx¿ -ljz]if u/L sd cfo ePsf / ljsf;f]Gd'v 
b]zx¿nfO{_ nfO{ ljQLo tyf k|fljlws ;xof]u k'¥ofpg'sf 
cfltl/Qm o;n] ;b:o b]zx¿sf] df}lb|s Ifo jf d'b|fsf] d"No 36\g] 
k|j[lQsf] ljZn]if0f tyf d"NofÍg ug]{ / ;'wf/sf nflu lgb]{zg ug]{, 
shf{sf] lbuf]kg d"Nofª\sg ug]{, ljQLo :yfloTjsf] d"Nofª\sg 
ug]{ tyf e'QmfgL ;Gt'ngsf nflu cNksfnLg ljQLo ;xof]u ug]{ 

u/]sf] 5 . g]kfn / ef/tn] klg ;do ;dodf o:tf] ;xof]u pkof]u 
u/]sf 5g\ .   

d'b|f sf]ifn] d'VotM lgDg sfo{x¿ ub{5 M
-s_  cGt/f{li6«o df}lb|s ;xsfo{sf] k|jw{g, 
-v_  ;b:o b]zx¿nfO{ e'QmfgL ;Gt'ng ug{ / ljlgdo b/ lgwf{/0f 

ug{df ;xof]u k'¥ofpg], 
-u_  k|fljlws 1fgsf] lj:tf/ tyf cGt/f{li6«o:t/df cfly{s 

;DaGw lj:tf/ ug]{ sfo{, 
-3_  ;b:o b]zx¿sf] e'QmfgLdf b]lvPsf] c;Gt'ngsf] ;Defljt 

cj:yfsf] cWoog / ljZn]if0f u/L ;b:ox¿nfO{ df}lb|s 
cg'zf;g sfod ug{ ;xof]u . 

%=$ ;ª\3Lotf / cGt/f{li6«o cEof;     

o; ;DaGwdf cWoog ubf{ ljQLo If]qdf ;/sf/sf txut 
Joj:yfkgcg'¿k ljQLo If]qsf] clwsf/sf] afF8kmfF6 ug]{ u'GhfO; 
lgs} sd 5 . Psflt/ of] ljQsf If]qdf x'g] sf/f]af/n] b]zsf] 
;dli6ut cfly{s k|0ffnLnfO{ k|efj kf/]sf] x'G5, o;sf] k|efj 
b]zel/ lj:tfl/t ePsf] x'G5 eg] csf{]lt/ a}+lsª tyf ljQLo If]q 
cGo If]qeGbf a9L cGt/f{li6«os/0f ePsf] If]q klg xf] . 

df}lb|s gLltn] ljQLo gLltnfO{ ;xof]u ub}{ d"No l:y/tf, 
/f]huf/L, cfo / e'QmfgL ;Gt'ngsf ljifodf sfo{ ub{5 . d'b|f 
tyf a}+s;DaGwL Joj:yfnfO{ cGt/f{li6«o ;lGw ;Demf}tfn] a9L g} 
afFw]sf 5g\ eg] o; If]qdf ljQLo If]q ;'wf/ /0fgLlt / sfo{qmd 
;~rfng ePsf 5g\ . To:t} u/L ljZjsf] k'FhL ahf/ o;sf] 
;'/If0f;DaGwL cGt/f{li6«o ;ª\u7gsf] Joj:yf / ljwfgcGtu{t 
rNb5 eg] o'/f]lkog o'lgogdf Psn d'b|f / Psn ahf/nfO{ 
lj:tfl/t ug]{ k|of; hf/L 5 . 

a}+lsª If]qsf] t/ntf ;l~rlt cg'kft cGt/f{li6«o:t/sf] af;]n 
sld6Lsf] ;'kl/j]If0f Joj:yfcg';f/ rNb5 . g]kfnn] klg af;]n 
sld6L;DaGwL Joj:yfnfO{ cª\uLsf/ u/]sf] 5 / g]kfn /fi6« 
a}+sn] k'FhL kof{Kttf ;d]tsf ljifodf af;]n b'O{ cGtu{tsf 
dfkb08cg';f/sf]  lgb]{zg hf/L ug]{ u/]sf] 5 . ;+;f/sf ;a} 
;ª\3Lo ;+/rgfdf df}lb|s gLlt;DaGwL lhDd]jf/L / clwsf/ 
s]Gb|Lo ;/sf/;Fu /x]sf] kfOPsf] 5 . . g]kfndf klg o;sf] 
lhDd]jf/L g]kfn /fi6« a}+sn] kfPsf] 5 . 

oBlk ;ª\3Lo ;+/rgfcGtu{t /fHozlQmsf] k|of]u ubf{ df}lb|s 
gLltsf] lgdf{0f, Joj:yfkg / ;~rfng afx]ssf ljifodf txut 
;/sf/lar s]xL lhDd]jf/L eg] afF8\g ;lsG5 . o; If]qdf x'g] 
d'Vo sfd df}lb|s gLlt, shf{ gLlt -Aofhb/ lgwf{/0f ;d]t_ / a}+s 
tyf ljQ ;+:yfsf] Joj:yfkg;DaGwL x'g\ . df}lb|s gLlt / shf{ 
gLltsf] ljifo o;sf] rl/qcg';f/ ;ª\3Lo ;/sf/n] g} ;~rfng 
ug]{ ljifo xf] . t/ a}+s tyf ljQ ;+:yf Pjd\ ladf Joj;fosf 
;DaGwdf k|b]z ;/sf/nfO{ s]xL lhDd]jf/L lbg ;lsG5 . k|b]zsf] 
cy{tGqsf] rl/q tyf To;sf] ;+/rgfsf cfwf/df s'g 7fpFdf 
s:tf If]q / ljifosf a}+s tyf ljQLo ;+:yfsf] ljsf;, lj:tf/ 
/ k|jw{g ug'{ cfjZos 5 eGg] ljifodf s]Gb|Lo a}+sn] k|b]z 
;/sf/;Fu /fo ;'emfj lng] / ;dGjo ug]{ u/L gLlt, sfg'g tyf 
k|0ffnLsf] ljsf; ug{ ;lsG5 / ug'{k5{ . ljZjsf w]/} b]zn] o:tf] 
cEof; u/]sf klg 5g\ . 
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^= ljBdfg cj:yfsf] ;dLIff  
g]kfnsf] ;Gbe{df s'/f ubf{ df}lb|s gLltdf eGbf klg s]Gb|Lo a}+ssf] 
:jfoQtf / :jfoQtfsf] k|of]u, o;sf] ;ª\u7gfTds ;+/rgf, 
ueg{/sf] lgolSt, af]8{sf] agf]6 cflb ljifodf eg] k'g/jnf]sg / 
k'glj{rf/ ug]{ ;do ePsf] 5 . o;nfO{ s'g xb;Dd :jfoQ agfpg], 
s]Gb|Lo a}+ssf] k|d'v / ;~rfns :jtGq af]8{sf] u7g s;/L ug]{, 
o;nfO{ ;+j}wflgs agfpg] jf sfo{sf/L If]qleq ;Lldt ug]{ eGg] 
s'/fsf] olsg / lgSof]{n ug{ klg Tolt g} cfjZos x'G5 . 

o;} u/L shf{ gLlt ljQLo If]qsf] csf]{ dxŒjk"0f{ ljifo xf] . 
;ª\3Lo ;+/rgfdf shf{ gLlt;DaGwL ljifo eg] s]Gb| / k|b]zdf 
afF8kmfF6 ug{ ;lsG5 . h:t} – a}+s tyf ljQLo ;+:yf vf]Ng] 
Ohfht s]Gb|Lo a}+sn] lbg ;Sb5 eg] k|fb]lzs :t/sf a}+sx¿sf] 
k'FhL ;+/rgf / pgLx¿n] ug]{ nufgLsf If]qx¿sf] k|fyldstf 
lgwf{/0f u/L shf{nfO{ o;tkm{ k|jflxt ug{ ;lsG5 . ptf k|fb]lzs 
:t/df sfd ug]{ a}+sx¿sf] k'FhLsf] dfqf lgwf{/0f ug]{ ;Gbe{df 
k|fb]lzs ;/sf/sf] /fo k/fdz{ lng ;lsG5 . sltko b]zdf o:tf] 
sfo{ k|fb]lzs ;/sf/sf] cy{ x]g]{ dGqfno jf s]Gb|Lo a}+ssf] 
k|b]z :t/df :yflkt af]8{af6 u/fpg] rng klg 5 . To:t} u/L 
ljQ If]qdf sfd ug]{ ;xsf/L ;+:yfx¿sf] cg'udg tyf lgodg 
ug]{ lhDdf k|fb]lzs ;/sf/ jf :yfgLo ;/sf/nfO{ lbg ;lsG5 . 
hxfF;Dd a+}lsª Joj:yfkgsf] s'/f 5, of] sfo{ s]Gb| / k|b]z ldn]/ 
ug{ ;Sb5g\ .

g]kfnsf] ;+ljwfgn] ;xsf/L tyf ladf Joj;fo ;~rfng / 
Joj:yfkgsf] ljifo k|b]zsf] :jtGq clwsf/cGtu{t /fv]sf] 
;Gbe{df o;;DaGwL gLlt / sfg'gdf lj:t[t Joj:yf x'g'kg]{ t/ 
Tof] s'/f clxn];DDf klg ePsf] b]lvFb}g . ;ª\3Lo ;/sf/ / k|b]z 
;/sf/ b'j}n] o:tf] k|s[ltsf] sfg'g agfPsf 5}gg\ . 

;xsf/L tyf ;xsf/L ;+:yf;DaGwL ljifonfO{ tLgj6} txsf] 
clwsf/df / ;femf clwsf/df ;d]t /flvPsf] ;DaGwdf klg 
s'g txsf] e"ldsf, bfloTj / lhDd]jf/L s] x'g], tLg txlar 
sfddf ;dGjo / tfbfTDotf s;/L ldnfpg] eGg] af/]df klg 
:ki6 vfsf;lxtsf] sfg'g ag]sf] 5}g, o;df klg yk sfo{ ug'{kg]{ 
cj:yf 5 . 

d'b|f, a}+lsª tyf ljQLo If]q cGo If]qeGbf a9L cGt/f{li6«os/0f 
eO{ cGt/f{li6«o ;lGw ;Demf}tfdf ;d]t afFlwPsf] / of] If]q a9L 
k|fljlws ePsfn] klg cGo If]q h:t} u/L clwsf/sf] txut 
afF8kmfF6sf] ;Defjgf sd 5 . cyjf /fh:j / cfly{s Pjd\ 
cGo If]qdf h:t} o; If]qnfO{ ;xh} 9ª\un] txut ljefhg ug{ 
;lsFb}g . of] If]q :jefjtM :yfgLos/0f ;Fu;Fu} cGt/f{li6«os/0f 
klg xF'b} hfG5 . 

cfhsf] ljZj a}+lsª tyf ljQ If]q ljleGg lsl;dsf cGt/
f{li6«o:t/sf ;lGw ;Demf}tf, ;lDdng / ;dembf/L;d]taf6 
lgb]{lzt x'g] x'Fbf o;nfO{ u}/k|fljlws lsl;dn] rnfpg vf]Hof] 
eg] b]zsf] ljlgdo tyf Jofkf/ k|0ffnLd} k|lts"n c;/ kg{ 
;Sb5 . t;y{ ljleGg b]zdf o;sf] Joj:yfkg ljlzi6 9ª\un] 
x'g] u/]sf] kfOG5 . xfdLn] of] s'/fnfO{ eg] la;{g ldNb}g . 

&= casf] af6f] / ;'wf/sf pkofx¿   

dflysf] ;dLIffaf6 g]kfnn] d'b|f, a}+lsª, ljQ / ladfsf 
If]qdf ljBdfg ;+j}wflgs Joj:yf tyf clxn]sf] cGt/f{li6«o 

cEof;;d]tsf cfwf/df gLltut tyf ;+:yfut ;'wf/ ug'{kg]{ 
b]lvG5 . To;/L ug'{kg]{ ;'wf/sf sfdnfO{ a'Fbfut ¿kdf k|:t't 
ul/Psf] 5 M 
-s_ g]kfn /fi6« a}+snfO{ ;ª\3Lo lJfQLo km]8/n l/he{ k|0ffnLdf 

n}hfg] af/] sfg'gL cfwf/ tof/ ug]{ . o;/L cfwf/ tof/ ubf{ 
;j{k|yd cd]l/sg k|0ffnLdf hfg] xf] jf cGo df]8]ndf hfg] 
xf], :ki6 x'g], 

-v_ g]kfn /fi6« a}+snfO{ s'g xb;Dd :jfoQ agfpg], s]Gb|Lo 
a}+ssf] k|d'v / ;~rfns af]8{sf] u7g :jtGq ¿kdf s;/L 
ug]{, o;nfO{ ;+j}wflgs agfpg] jf sfo{sf/L If]qleq ;Lldt 
ug]{ eGg] s'/fsf] lgSof}{n ug{] . ueg{/sf] lgo'lQmsf] ljifo 
;+;b\sf] hfgsf/Ldf n}hfg] Joj:yfsf af/]df ljrf/ ug]{, 

-u_  ljQLo If]qnfO{ ;ª\3Lo ;+/rgfdf 9fNgsf nflu g]kfn /fi6« 
a}+ssf] :jfoQtf, ;~rfns af]8{sf] ;+/rgf / u7g, ueg{/ 
tyf ;~rfnsx¿sf] lgo'lQm ;DaGwdf sfg'gdf ;d]t 
cfjZos ;+zf]wg / kl/dfh{g ug]{,

-ª_  o:tf] Joj:yf ubf{ b]zel/ sfd ug]{ / s'g} k|fb]lzs If]qdf 
dfq sfd ug]{ a}+s tyf ljQLo ;+:yfx¿sf af/]df :ki6 
9ª\un] kl/eflift u/L ;f]sf] dfkb08 tof/ ug]{,

-r_ a}+s tyf ljQLo ;+:yfx¿sf] juL{s/0f k'FhLsf cfwf/df 
dfq gu/L ltgsf] sfo{If]q, sfo{k|s[lt / sfo{ p2]Zo tyf 
;fwg kl/rfngsf] ;|f]t;d]tnfO{ Vofn u/L j}1flgs / 
Jofjxfl/s 9ª\un] ug]{, 

-5_ ;ª\3Lo ;+/rgfdf shf{ gLlt;DaGwL ljifo eg] s]Gb| / 
k|b]zdf afF8kmfF6 ug{ ;lsg] x'Fbf a}+s tyf ljQLo ;+:yf 
vf]Ng] Ohfht s]Gb|Lo a}+sn] lbg], k|fb]lzs :t/sf 
a}+sx¿sf] k'FhL ;+/rgf / pgLx¿n] ug]{ nufgLsf If]qx¿sf] 
klxrfg / k|fyldstf lgwf{/0f k|b]z ;/sf/n] ug]{ Joj:yf 
ldnfpg ;lsG5 cyjf k|b]z :t/df sfd ug]{ a}+sx¿sf] 
k'FhLsf] dfqf lgwf{/0f ug]{ ;Gbe{df k|b]z ;/sf/sf] /fo 
k/fdz{ lng'kg]{ Joj:yf ug{ ;lsG5 .

-em_ ;xsf/L If]qsf] ljQLo sf/f]af/ ljifodf -!_ shf{ ;"rgf 
s]Gb|, -@_ shf{ c;'nL GofofwLs/0f, -3_ k'FhL jf lgIf]k 
;+/If0f sf]if / -$_ bf];|f] txsf] lgodg ;+oGq;d]tsf] k|aGw 
u/L s]Gb|Lo a}+s;Fusf] ;xsfo{df o; If]qsf] cg'udg 
tyf ;'kl/j]If0f ug]{ sfo{ k|b]z / :yfgLo ;/sf/nfO{ lbg 
;lsG5 .

*= lgisif{

clxn];Dd klg g]kfnsf] ljQLo If]qsf] ;ª\3Lotf -d'b|f, df}lb|s 
gLlt, a}+lsª tyf shf{ gLlt / ladf_ PsfTds Joj:yfcGtu{tsf] 
ljQLo If]qsf] Joj:yfkg k|0ffnLcGtu{t g} rn]sf] 5 . b]zsf] 
cfly{s lqmofsnfksf] sl/a Ps ltxfO efu cem} klg df}lb|s 
tyf ljQ k|0ffnL aflx/ 5 . o; cj:yfdf ljQLo If]qsf] ;'wf/, 
;ª\3Los/0f, ;'b[9Ls/0f / ;Gt'ng clgjfo{ cfjZostf xf] . 

ljQLo If]qnfO{ ;ª\3Lo :j¿kdf 9fNg] ljifodf k|ydtM -s_ 
df}lb|s gLltnfO{ k|fylds / ;ª\3Lo If]qflwsf/sf] ljifo dfGg], 
-v_ shf{ gLlt;DaGwL ljifodf k|b]z ;/sf/sf] ;Nnfx lng] 
tyf -u_ oL b'j};Fu hf]l8P/ cfpg] t];|f] sfo{ dflgg] a}+lsª tyf 
ljQLo ;+:yfsf] Joj:yfkg / ahf/Ls/0fsf ljifodf tLg txsf 
;/sf/lar sfdsf] afF8kmfF6 ug]{ cjwf/0ffcGtu{t ;du| gLlt 
tyf k|0ffnLsf] ljsf; ug'{ pko'Qm x'G5 . 
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oBlk o; If]qsf] ;ª\3Los/0f ubf{ xfnsf d'Vo cfofd 
tyf d'2fx¿nfO{ eg] la;{g' x'Fb}g . o:tf cfofdx¿df b]zsf] 
ef}uf]lns cj:yf, ;|f]tsf] k|s[lt, ljt/0f / pknAwtf, hg;ª\Vof, 
cfddflg;sf] cfly{s / ;fdflhs :t/ cflb kb{5g\ . o:tf] k|aGw 
ug{ ;s]df a}+lsª If]qdfly hgtfsf] ljZjf; tyf kx'Fr a9\g] / 
cy{tGq yk df}lb|sLs/0fdf hfg ;xh eO{ cy{tGqdf cf}krfl/s 
tyf ;ª\ul7t If]qsf] c+z a9\g] ljZjf; lng ;lsG5 . 

ef/tsf] l/he{ a}+s xf];\ jf cd]l/sfsf] km]8/n l/he{ a}+s jf 
g]kfnsf] /fi6« a}+s ;a}sf] d'Vo sfo{ eg]sf] df}l›s gLltsf] 
;xL Joj:yfkgåf/f ljQLo k|0ffnLdf :yfloTj sfod ug'{ 
xf] . o; If]qsf] ;ª\3Lo ;+/rgfsf] k|f¿k tof/ kfbf{ g]kfn 
;/sf/ tyf g]kfn /fi6« a}+ssf] e"ldsf, bfloTj, lhDd]jf/L, 
If]qflwsf/;d]t :ki6 kfg'{kb{5 . cGoyf s]Gb|Lo a}+s / cy{ 
dGqfnolar c;dembf/L a9\g uO{ ;/sf/sf] cfly{s Pjd\ ljQ 
gLltsf] sfof{Gjogdf cj/f]w pTkGg eO{ ;/sf/sf] cfly{s tYf 
ljQ nIo xfl;n ug{df r'gf}tL ylkg ;S5 . o:tf s'/fx¿ cGoq 
klg ePsf 5g\ . c;dembf/L a9]sf pbfx/0fx¿ 5g\ . ;g\ @)!* 
df cd]l/sL /fi6«klt 8f]gfN8 6«Dk / km]8/n l/he{ a}+ssf cWoIf 
h]/dL kfj]nlar gLltut Aofhb/ 36fpg] ljifodf ;jfnhjfkm 
ePsf] lyof] . km]8/nn] cfˆg} gLlt / k|0ffnLcg';f/ Aofhb/ 
kl/jt{g u¥of], /fi6«kltsf] egfOsf kl5 nfu]g1 . ef/tdf klg ;g\ 
@)@$ df cf/=aL=cfO{sf tTsfnLg ueg{/ zlStsfGt bf;lar 
gLltut Aofhb/ 36fpg] ljifodf dte]b ePsf] lyof] . t/ oxfF 
klg s]Gb|Lo a}+sn] ;/sf/n] eGbfeGb} klg b/ 36fpg c:jLsf/ 
u¥of]2 . o;eGbf cufl8 klg a}+ssf] :jfoQtf, Aofhb/ lgwf{/0f 

/ ;sf/n] lng'kg]{ k|fyldstfsf ljifonfO{ lnP/ ;sf/ / a}+slar 
;do ;dodf c;dembf/L /x]sf] b]Vg ;lsG5 . t;y{ g]kfnn] ljQ 
If]qsf] ;'wf/, ;'b[9Ls/0f, ;ª\3Los/0f / ;Gt'ng;DaGwL sfo{ 
ubf{ oL ljifodf ljz]if Vofn /fVg'kb{5 .  

;Gbe{ ;fdu|L 
•	 g]kfnsf] ;+ljwfg, sfg'g lstfa Joj:yf ;ldlt, sf7df8f}F .  
•	 g]kfn /fi6« a}+s P]g, @)%*, sfg'g lstfa Joj:yf ;ldlt, 

sf7df8f}F .  
•	 a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^#, sfg'g lstfa 

Joj:yf ;ldlt, sf7df8f}F 
•	 clwsf/L, rGb|dl0f, -@)&)_, ;ª\3Lo g]kfnsf] cy{/fhgLlt, 

gf/]s g]kfn, sf7df8f}F .
•	 cfly{s ;j]{If0f, @)*!, cy{ dGqfno, g]kfn ;/sf/, 

l;+xb/af/ sf7df8f}F .
•	 Adhikari, Chandra Mani (2020), Dynamics of Fiscal 

Federalism, Success or failure? Why and How, Pairavi 
Prakashan, Kathmandu, 

•	 The Federal Reserve Act of 1913 (https://www.
federalreserve.gov/aboutthefed/fract.htm)

•	 https://www.pbs.org/newshour/economy/3-ways-
trump-disagrees-with-fed-chair-powell-on-the-
economy

•	 https://vajiramandravi.com/upsc-daily-current-
affairs/mains-articles/friction-between-rbi-governors-
and-the-indian-government/, 

•	 https://www.rbi.org.in/Scripts/AboutusDisplay.aspx
•	 https://www.federalreserve.gov/aboutthefed.htm

1 https://www.pbs.org/newshour/economy/3-ways-trump-disagrees-with-fed-chair-powell-on-the-economy
2 https://vajiramandravi.com/upsc-daily-current-affairs/mains-articles/friction-between-rbi-governors-and-the-indian-

government/

***
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!= cjwf/0ff / cy{

;g\ !(() eGbf cufl8 b]zsf] ;d'Rr ljsf;sf nflu cfly{s 
ljsf;df Wofg lbO{ dflg;nfO{ ljsf;sf] Ps ;fwgsf ¿kdf 
lng] ul/Psf] lyof] . ;g\ !(() b]lv dflg;nfO{ ljsf;sf] ;fwg 
/ ;fWo b'j} ¿kdf lng yflnof] . hgtf g} /fi6«sf ;DklQ x'g\ 
(People are the wealth of nation_ eGg] dfGotfsf cfwf/df 
dfgj ljsf;sf] cjwf/0ff cfPsf] xf] . dfgj ljsf;n] ljsf;sf] 
s]Gb|ljGb' dflg;nfO{ dfg]sf] 5 . ljsf;sf] clGtd p2]Zo dfgj 
ljsf; xf] . dfgj ljsf;sf nflu cGo vfn] ljsf; ;fwg 
xf] . dfgj ljsf;n] ljgfe]befj ;a} dfgj hfltsf] ljsf; / 
lbuf]]kgfsf] jsfnt u5{ . o;n] dfgjnfO{ kfq xf]Og stf{sf 
¿kdf lnO{ dfgj ;+nUgtfnfO{ dfgj ljsf;sf] d"n s8L 7fG5 . 
dfgj ljsf;sf] cjwf/0ffsf k|0f]tf kfls:tfgL cy{zf:qL 8f= 
dxa'a pn xs -Mahbub ul Haq_ x'g\ . ef/tLo cy{zf:qL 
cdTo{ ;]gn] dfgj ;fdYo{tfsf af/]df rrf{ u/L dfgj ljsf;sf] 
cjwf/0ffnfO{ km/flsnf] agfPsf 5g\ .

klxnf] dfgj ljsf; k|ltj]bg, !(() df dfgj ljsf;nfO{ 
kl/eflift ub}{ elgPsf] 5 – ædfgj ljsf; eg]sf] dflg;sf 
5gf}6x¿nfO{ a[xt\ agfpg] Ps k|s[of xf] . dflg;sf ;a}eGbf 
dxŒjk"0f{ 5gf}6x¿ eg]sf :j:y Pjd\ bL3{ hLjg lhpg', lzlIft 
x'g' / ;d[4 hLjg:t/ xfl;n ug'{ x'g\ . ltgLx¿afx]s /fhgLlts 
:jtGqtf, ;'lglZrt dfgj clwsf/ / cfTd;Ddfg pgLx¿sf 
cltl/Qm 5gf}6 x'g\ .Æ (Human development is a process of 
enlarging people's choice. The most critical ones are to 
lead a long and healthy life, to be educated and to enjoy 
a decent standard of living. Additional choices include 
political freedom, guaranteed human rights and self-
respect.)

To:t} dfgj ljsf; k|ltj]bg, @)!) df elgPsf] 5 M Human 
Development is the expansion of people's freedoms to 
live long, healthy and creative lives; to advance other 
goals they have reason to value; and to engage actively 
in shaping development equitably and sustainably on a 
shared planet. People are both the beneficiaries and drivers 
of human development, as individuals and in groups.

dfgj ljsf;n] dflg;x¿sf nflu cfly{s, ;fdflhs, ;f+:s[lts 
tyf /fhgLlts If]qdf b]vf k/]sf ljsNkx¿sf] rog ug]{ bfo/fnfO{ 
km/flsnf] t'NofpF5 . o;n] dflg;x¿nfO{ cfˆgf] rfxgfcg';f/ 
k|lti7fk"0f{ hLjg lgjf{xsf nflu pgLx¿sf] of]Uotf / IfdtfnfO{ 
a9fpg] sfd ub{5 . jf:tjdf dfgj ljsf; nfdf] ;do;Dd :j:y 
hLjg JotLt ug{ ;Sg] JolQmsf] bIftf / Ifdtfdf k|ltljlDat 
ePsf] x'G5 . lzIff / 1fg cfh{g ug{, d'Vo ;|f]t ;fwgdfly 

lgoGq0f ug{, cfk"mn] 5fg]cg';f/sf] pTkfbgzLn /f]huf/Ldf 
nflu/xg / ;d'bfo tyf /fHosf ultljlwdfly  ;lj|motfk"j{s 
;xefuL x'gsf nflu cfjZos kg]{ of]Uotf tyf Ifdtfdf dfgj 
ljsf; k|ltljlDat ePsf] x'G5 . dfgj ljsf;n] JolQmut ;'/Iff, 
lbuf]]kg, kof{j/0fLo ;+/If0f tyf ;fdflhs Pstfdf hf]8 lbG5 / 
dfgj clwsf/nfO{ ;'lglZrt t'NofFp5 . dfgj ljsf;sf] cfTdf 
eGg' g} JolQmn] s'g} klg s/sfkljgf cfˆgf] hLjgdf pknAw 
ljsNkdWo] pko'Qm ljsNk 5fGg kfpg] :jtGqtf xf] .

@= dfgj ljsf;sf p2]Zox¿

 Dffgj ljsf;sf d'Vo p2]Zo b]xfocg';f/ 5g\ M  

•	 dfgj Ifdtfsf] lgdf{0f ug]{ M 1fg, l;kdf clej[l4 tyf 
:jf:Yodf ;'wf/ u/]/ dfgj Ifdtfsf] lgdf{0f ug]{,

•	 cGtlg{lxt Ifdtfsf] k|of]u ug]{ jftfj/0f l;h{gf 
ug]{ M pTkfbgzLn sfo{df ;do vr]{/, ;fdflhs, /fhgLlts, 
;f+:s[lts If]qdf ;lj|motf a9fP/ / dgf]/~hgdf ;do lbP/ 
cGtlg{lxt Ifdtfsf] k|of]u ug]{ .

#= dfgj ljsf; / cfly{s j[l4larsf] ;DaGw

klxnf] dfgj ljsf; k|ltj]bg, !(() n] cfly{s j[l4 / dfgj 
ljsf;larsf] ;DaGwsf af/]df rrf{ u/]sf] 5 . pQm k|ltj]bgdf 
pNn]v ePcg';f/ cfly{s j[l4 / dfgj ljsf;lardf To:tf] s'g} 
k|ToIf ;DaGw 5}g . t/ dfgj ljsf;df cfly{s j[l4sf] e"ldsfnfO{ 
k"0f{ ¿kdf gsfg{ ;lsFb}g lsgls cfly{s j[l4sf] cefjdf lbuf]] 
dfgj sNof0f xfl;n ug{ ufx|f] x'G5 . o;}n] cfly{s j[l4 dfgj 
ljsf;sf nflu ckl/xfo{ zt{ xf] . To:t} dfgj ljsf;sf] k|efj 
cfly{s j[l4df klg /xg] ub{5 lsgls pRr cfly{s j[l4sf nflu 
pRr pTkfbsTj ePsf] :j:y Pjd\ lzlIft hgzlQm ckl/xfo{ 
x'G5 . o;/L cfly{s j[l4 dfgj ljsf;sf] nIo;Dd k'Ug] ;fwg 
xf] . o;}n] ubf{ dfgj ljsf;sf nflu u'0f:t/Lo Pjd\ lbuf]] 
cfly{s j[l4 / ;f]sf] ljt/0fdf Wofg k'¥ofpg'k5{ .

$= dfgj ljsf;sf :tDe 

g]kfn dfgj ljsf; k|ltj]bg, @))$ cg';f/ dfgj ljsf;sf 
:tDe lgDgfg';f/ 5g\ M

•	 ;dtf (Equity)M ;a} lsl;dsf cj;/x¿ ;a} hgtfnfO{ 
pknAw x'g'k5{ eGg] dfGotf .

•	 lbuf]kgf (Sustainability)M k|fs[lts ;|f]t ;fwgsf] ;Gt'lnt 
pkef]u ug]{, efjL k':tfsf nflu ;d]t k|fs[lts ;|f]t ;fwgsf] 
;'lglZrt ug'{k5{ eGg] dfGotf .

dfgj ljsf; / g]kfndf o;sf] cj:yf

?

/d]z cof{n*

*   ;x;lrj, g]kfn ;/sf/



23

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

•	 pTkfbsTj (Productivity)M dfgj ljsf;sf] p2]Zo 
Ifdtfjfg gful/s tof/ ug]{ / To:tf] Ifdtfsf] pkof]u ug]{ 
jftfj/0f l;h{gf ug]{ ePsfn] oL b'j}sf] k|flKtaf6 pTkfbsTj 
a9\5 eGg] dfGotf .

•	 ;zQmLs/0f (Empowerment)M ljBdfg c;dfgtfnfO{ 
sd ug{sf nflu ;fdflhs, cfly{s / /fhgLlts ;zQmLs/0f 
ug'{k5{ eGg] dfGotf .

%= dfgj ljsf;sf ;"rsfª\s (Indicator of Human 
Development)

 dfgj ljsf;sf] dfkgsf nflu lgDg ;"rsfª\sx¿ k|of]udf 
NofOPsf] 5 M
-s_ dfgj ljsf; ;"rsfª\s (Human Development 

Index, HDI) M dfgj ljsf;sf ;a}eGbf dxŒjk"0f{ 
cfwf/nfO{ k|ltlglwTj Pjd\ t'ngf ug{sf nflu dfgj 
ljsf; ;"rsfª\ssf] lgdf{0f ul/G5 . of] b]xfosf 
;"rsx¿sf] ldl>t ¿k xf] M

•	 hLjg k|Tof;f (Life Expectancy) M o;n] bL3f{o' / 
:j:y hLjgsf] dfkg ub{5 . of] ;"rs u0fgf ubf{ Life 
expectancy sf] clwstd dfg *% jif{ / Go"gtd dfg 
@) jif{ tf]lsPsf] 5 .

•	 lzIff (Education) M lzIffn] dflg;sf] 1fg / 
;"rgf;Ddsf] kxF'rnfO{ k|ltlglwTj ub{5 . of] ;"rs 
u0fgf ubf{ cWoogdf ;+nUg x'g] jif{ clwstd !% jif{ / 
cWoogdf ;+nUg x'g] ck]lIft jif{ cf};t clwstd !* 
jif{ tyf Go"gtd b/ z"Go tf]lsPsf] 5 .

•	 cfo (Income) M cfon] ;Ddflgt hLjg:t/ k|fKt ug{ 
;Sg] IfdtfnfO{ k|ltlglwTj ub{5 . of] ;"rs u0fgf 
ubf{ jf:tljs cfosf] clwstd dfg US $ &%,))) 
/ Go"gtd dfg US $ !)) tf]lsPsf] 5 . jf:tljs 
cfonfO{ j|mozlQm ;dtf -Puschasing power Parity, 
PPP_ df JoQm ul/G5 .

dfgj ljsf; ;"rsfª\ssf] dfg z"Gob]lv ! ;Dd x'G5, h;nfO{ 
lgDg $ efudf juL{s/0f ul/Psf] x'G5 M

S. 
N. Category HDI Value  

(Cut Off Point)
1 Very High Human Development 0.800 — 1.000
2 High Human Development 0.700 — 0.799
3 Medium Human Development 0.550 — 0.699
4 Low Human Development 0.000 — 0.549

-v_ n}ª\lus ljsf; ;"rsfª\s (Gender Development 
Index, GDI) M dfgj ljsf; ;"rsfª\ssf cfwf/x¿ 
g} n}ª\lus ljsf; ;"rsfª\ssf] k|of]usf cfwf/x¿ x'g\ . 
o;df x'g] leGgtf eg]sf] cf};t cfo', z}lIfs pkl:ylt tyf 
cfocfh{g;DaGwL dlxnf / k'?ifsf lardf x'g] lje]b xf] .

-u_ n}ª\lus ;zQmLs/0f dfkg (Gender Empowerment 
Measure, GEM) M o;n] dlxnfx¿sf] cfly{s, /fhgLlts 
tyf k];fut If]qdf ;xeflutfsf] n]vfhf]vf ub{5 .

-3_ ax'cfoflds ul/aL ;"rsfª\s (Multidimensional 
Poverty Index, MPI) M o;n] ax'cfoflds ¿kdf ul/a 
ePsf] hg;ª\Vofsf] k|ltzt / ul/aLsf] cf};t jl~rtLs/0f 
jf ljleGg ;'ljwfaf6 jl~rt ePsf] cj:yf b]vfpg] 
;"rsfª\ssf] cf};tnfO{ b]vfpF5 . of] u0fgf ubf{ ljleGg !) 
j6f ;"rsnfO{ tLg efudf afF8]/ k|of]u ul/G5 M
•	 lzIff M :s'n egf{ b/, ljBfno cWoog cjlw
•	 :jf:Yo M kf]if0f, afnd[To'b/
•	 hLjg:t/ M ljB't\, lkpg] kfgL, zf}rfno, 3/sf] e'OF{, 

vfgf ksfpg] OGwg, ef}lts ;DklQ -sf/, df]6/;fOsn, 
/]l8of], l6=eL=, lk|mh_

-ª_ n}ª\lus c;dfgtf ;"rsfª\s (Gender Inequality Index, 
GII) M o;n] k|hgg :jf:Yo, ;zQmLs/0f / >d ahf/df 
;xeflutfdf ePsf] dlxnf / k'?iflarsf] c;dfgtfsf] dfkg 
ub{5 .

-r_ c;dfgtf ;dfof]lht dfgj ljsf; ;"rsfª\s (Inequality 
adjusted Human Development Index, IHDI) M o;n] 
dfgj ljsf; ;"rsfª\ssf lzIff, :jf:Yo / hLjg:t/sf] 
cfofdx¿sf hg;ª\Voflar ePsf] ljt/0fsf] c;dfgtfsf] 
;dfof]hgnfO{ dfkg ub{5 .

^= g]kfndf dfgj ljsf;sf] cj:yf

g]kfnsf] xfnsf] dfgj ljsf;sf] cj:yf lgDgfg';f/ 5 M

dfgj ljsf; ;"rsfª\s )=^)!
;/b/ cf};t cfo' -jif{_ &)=%
cWoogdf ;+nUg x'g] cf};t jif{ $=%
cWoogdf ;+nUg x'g] ck]lIft jif{ !@=^
k|ltJolQm s'n /fli6«o cfo -lklklk – cd]l/sL 
8n/df_

$)@^

dfgj ljsf; ;"rsfª\ssf cfwf/df ljZjdf 
:yfg -!(# b]zdf_

!$^ cf}F

c;dfgtf ;dfof]lht dfgj ljsf; ;"rsfª\s )=$@$
n}ª\lus c;dfgtf ;"rsfª\s )=$(%
n}ª\lus ljsf; ;"rsfª\s )=**%

;|f]t M Human Development Report, 2023/24

&= g]kfndf ax'cfoflds ul/aLsf] cj:yf 

g]kfndf !&=$ k|ltzt hgtf ax'cfoflds ul/aLsf ¿kdf /x]sf 
5g\ . ;a}eGbf a9L ax'cfoflds ul/aL s0ff{nL k|b]zdf 5 eg] 
;a}eGbf sd afudtL k|b]zdf /x]sf] 5 . ;x/df !@=# k|ltzt 
hgtf ax'cfoflds ul/a 5g\ eg] ufpFdf @* k|ltzt hgtf 
ax'cfoflds ul/a 5g\ .

tflnsf M g]kfndf ax'cfoflds ul/aL ;"rsfª\s

ljj/0f /fli6«o
sf]zL  
k|b]z 

dw];  
k|b]z

afudtL
k|b]z 

u08sL 
k|b]z

n'lDagL 
k|b]z 

s0ff{nL 
k|b]z

;'b"/klZrd
k|b]z 

ax'cfoflds ul/aLsf] b/ !&=$ !%=( @$=@ & (=^ !*=@ #(=% @%=#
ax'cfoflds ul/aL ;"rsfª\s )=)&$ )=)^^ )=!)( )=)@* )=)#% )=)&* )=)!^( )=!)%

;|f]t M /fli6«o of]hgf cfof]u
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*= g]kfnsf] bL3{sfnLg ;f]r, @!))

bL3{sfnLg ljsf; /0fgLltsf dfWodaf6 ;a} k|sf/sf lje]b, 
alxis/0f Pjd\ jl~rtLs/0fsf cjz]if / ljsf;sf cj/f]w 
;dfKt u/L ;dfhjfb pGd'v ;d[4 cy{Joj:yf lgdf{0f ug{ / 
;+ljwfgn] cª\uLsf/ u/]sf ljsf; s]lG›t ;f]rnfO{ cfjlws 
of]hgfdf cfGtl/sLs/0f ug{ g]kfn ;/sf/n] @% a;]{ bL3{sfnLg 

;f]r -@)&^–@!))_ cufl8 ;f/]sf] 5 . 

bL3{sfnLg ;f]r M æ;d[4 g]kfn, ;'vL g]kfnLÆ ;d'Ggt, :jfwLg 
/ ;dfhjfb pGd'v cy{tGq;lxtsf] ;dfg cj;/ k|fKt :j:y, 
lzlIft, dof{lbt / pRr hLjg:t/ ePsf ;'vL gful/s a;f]af; 
ug]{ d'n's .

bL3{sfnLg /fli6«o nIo 

!= ;d[l4 @= ;'v
!=! ;j{;'ne cfw'lgs k"jf{wf/ Pjd\ ;3g cGt/cfa4tf @=! kl/is[t tyf dof{lbt hLjg

@=@ ;'/lIft, ;Eo / Gofok"0f{ ;dfh
!=@ dfgj k'FhL lgdf{0f tyf ;Defjgfsf] k"0f{ pkof]u @=# :j:y / ;Gt'lnt kof{j/0f

@=$ ;'zf;g
!=# pRr / lbuf] pTkfbg tyf pTkfbsTj @=% ;an nf]stGq
!=$ pRr / ;dtfd"ns /fli6«o cfo @=^ /fli6«o Pstf, ;'/Iff / ;Ddfg

bL3{sfnLg ;f]rsf k|d'v kl/df0ffTds nIox¿ / k|ultsf] cj:yf

qm= 
;+=

/fli6«o nIo, uGtJo / ;"rs PsfO cf=j=@)&%÷&^  
sf] l:ylt

cf=j=@)&(÷*)  
sf] k|ult

cf=j=@!))÷)!  
sf] nIo

!= cfly{s j[l4b/ k|ltJolQm /fli6«o cfo k|ltzt ^=* #=% !)=% 
@=  k|ltJolQm /fli6«o cfo cdl/sL 8n/ !)$& !$%^* !@!)) 
#=  ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof -lg/k]If ul/aL_ k|ltzt !*=& @)=# ) 
$=  ;DklQdf cfwfl/t lhgL u'0fs u'0fs )=#!) )=@$) )=@%) 
%=  >dzlQm ;xeflutf b/ -!% jif{dfly_ k|ltzt #*=% #*=% &@ 
^=  /f]huf/Ldf cf}krfl/s If]qsf] lx:;f k|ltzt #^=% #^=% &) 
&=  ljB't\ pTkfbg -hl8t Ifdtf_ d]ufjf6 !,@%) @,*&&  $),))) 
*=  ljB't\df kx'Fr k|fKt kl/jf/ k|ltzt ** (^=& !)) 
(=  #) ldg]6;Ddsf] b"/Ldf oftfoft kx'Fr ePsf] 

kl/jf/
k|ltzt *@ *% (( 

!)=  /fli6«o tyf k|fb]lzs nf]sdfu{ ls=ld= &,*() !$,&%% #^,))) 
!!=  OG6/g]6df kx'Fr k|fKt hg;ª\Vof k|ltzt ^%=( ^(=@ !)) 
!@=  ck]lIft cfo' -hGd x'Fbfsf]_ jif{ ^(=& &)=% *) 
!#=  dft[ d[To'b/ -k|lt nfv hLljt hGddf_ hgf @#( !%! @) 
!$=  kfFr jif{d'lgsf] afn d[To'b/ -k|lt xhf/ hLljt 

hGddf_
hgf #( ## * 

!%=  ;fIf/tf b/ -% jif{dfly_ k|ltzt ^%=( &^=# (( 
!^=  pRr lzIffdf s'n egf{b/ k|ltzt !@ #@ $) 
!&=  pRr dWod:t/sf] vfg]kfgL ;'ljwf k'u]sf] 

hg;ª\Vof
k|ltzt @! @%=* (% 

!*=  cfwf/e"t ;fdflhs ;'/Iffdf cfa4 hg;ª\Vof k|ltzt !& #@ !)) 
!(=  n}ª\lus ljsf; ;"rsfª\s ;"rsfª\s )=*(& )=**% )=(( 
@)=  dfgj ljsf; ;"rsfª\s ;"rsfª\s )=%&( )=^)! )=&^)

;|f]t M ;f]x|f}F of]hgf

(=  g]kfndf dfgj ljsf;nfO{ k|efjsf/L agfpg rfNg'kg]{ sbd
 g]kfndf dfgj ljsf;sf] cj:yfnfO{ k|efjsf/L agfpg b]xfosf ljifodf Wofg lbg'kg]{ b]lvG5 M

•	 l;kd"ns tyf k|fljlws lzIffdf hf]8 lbg] / cfwf/e"t :jf:Yo ;]jfsf] u'0f:t/df ;'wf/ ug]{,
•	 lzIff tyf :jf:Yo ;'ljwfdf ;dtfd"ns lj:tf/ u/L ;a}sf] kx'Fr k'¥ofpg],
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•	 ;LdfGts[t ;d"x / ef}uf]lns If]qsf] ;dGoflos ljsf; 
ug]{,

•	 s[lif If]qdf Joj;foLs/0f, cfw'lgsLs/0f / 
ahf/Ls/0fdfkm{t s[lifsf] ¿kfGt/0f u/L pTkfbsTj 
a9fpg],

•	 of]hgf th'{df / ;fwg ljlgof]hg k|efjsf/L agfpg],
•	 lje]bsf/L sfg'g tyf k|rngsf] vf/]hL ug]{,
•	 ;8s, ljB't\ tyf ;~rf/h:tf k"jf{wf/sf] ljsf;df 

nufgL a9fpg],
•	 k|hftflGqs zf;g Joj:yfnfO{ ;'b[9Ls/0f ug{sf nflu 

kf/bzL{, pQ/bfoL, ;xeflutfd"ns, ;dfj]zL tyf 
hjfkmb]xL zf;g k|0ffnLsf] k|jw{g ug]{,

•	 gLlt lgdf{0fdf ul/a tyf lk5l8Psf ju{nfO{ ;xefuL 
u/fpg],

•	 zf;g ;~rfngsf ;d:t If]qdf /fhgLltsf] uGw cfpg 
glbg],

•	 pknAw ;|f]t ;fwgsf] plrt kl/rfng / ;b'kof]u ug]{,
•	 ljk|]if0fnfO{ pTkfbgd"ns If]qdf nufgL ug]{,
•	 k|zf;g ;+oGqnfO{ kl/0ffdd'vL, hgd'vL / lhDd]jf/ 

agfpg],
•	 dfgjLo bIftf / Ifdtf j[l4sf nflu ;fdflhs If]qdf 

nufgL ug]{,
•	 ljsf;df hg;xeflutf k|jw{g ug]{,
•	 ;fdflhs kl/rfng / ;fdflhs k'FhL lgdf{0fdf hf]8 

lbg],
•	 dfgj ljsf;;DaGwL sfd ug]{ lgsfolar ;dGjo ;'b[9 

u/fpg],
•	 lgDg cfly{s:t/ ePsf, lk5l8Psf] ju{, If]q, ;d"xsf 

Pjd\ dlxnfnfO{ lzIff, :jf:Yo / ;zQmLs/0fsf 
sfo{j|md s]lGb|t ug]{,

•	 ;fdflhs ;'/Iff / ;fdflhs ¿kfGt/0fsf sfo{j|mdsf] 
lj:tf/ ug]{,

•	 a9\bf] o'jf hg;ª\VofnfO{ s]lGb|t u/L /f]huf/Lsf cj;/ 
j[l4 ug]{,

•	 sf]le8 !(, e"sDk, af9L, klx/f], cfunfuL nufotsf 
ljkb\sf] Joj:yfkg k|efjsf/L ¿kdf ug]{,

•	 ;g\ @)@^ df g]kfn clt sd ljsl;t b]zsf] ;d"xaf6 
ljsf;zLn b]zdf :t/f]Gglt;Fu} kg]{ k|efjsf] ;xh 
Joj:yfkgsf lgldQ /0fgLlt th{'df u/L sfof{Gjogdf 
Nofpg'kg]{ .

!)= lgisif{

;g\ !(() b]lv dflg;nfO{ ljsf;sf] ;fwg / ;fWo b'j} ¿kdf 
lng yflnPsf] 5 . dfgj ljsf;n] ljsf;sf] s]Gb|ljGb' dflg;nfO{ 
dfg]sf] 5 . g]kfndf dfgj ljsf;sf] cj:yfdf qmdzM ;'wf/ x'Fb} 
uPsf] 5 . oBlk lzIff, :jf:Yo, /f]huf/Lnufotsf ljifodf yk 
Wofg lbg'kb{5 . o;sf nflu ;ª\3, k|b]z / :yfgLo tLg} txsf 
;/sf/n] lghL If]q;Fusf] ;xsfo{df hgtfnfO{ s]Gb|df /fv]/ 
ljsf;sf sfdx¿ ;dGoflos tj/n] ug'{kg]{ cfjZostf 5 .

;Gbe{ ;fdu|L

•	 g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa Joj:yf ;ldlt, 
sf7df8+f}F .

•	 cfly{s ;j]{If0f @)*)÷*!, @)*!, cy{ dGqfno, sf7df8+f}F .
•	 ;f]x|f}F of]hgf -@)*!÷*@—@)*%÷*^_, /fli6«o of]hgf 

cfof]u, sf7df8f}F .
•	 cfly{s jif{ @)*!÷*@ sf] ah]6 jStJo, @)*!, cy{ 

dGqfno, sf7df8+f}F .
•	 /fli6«o hgu0fgf @)&*, s]Gb|Lo tYofÍ ljefu, yfkfynL, 

sf7df8f}F .
•	 Nepal Multidimensional and Poverty Index Analysis 

Towards Action 2021, National Planning Commission 
and Oxford Poverty and Human development 
Initiative, University of Oxford.

•	 Human Development Report, 2022/23, UNDP

***
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;fj{hlgs lghL ;fem]bf/Lsf] k|f¿knfO{ k"jf{wf/ ljsf;sf] dxŒjk"0f{ cfofdsf ¿kdf lnOG5 . ljleGg :j¿ksf 
;fem]bf/Lx¿sf] k|of]u u/L ;/sf/, lghL If]q, u}/;/sf/L If]q, ;fd'bflos If]q, k];fut If]q, pkef]Qmf ;d"x, k|of]ustf{ 
;d"x / cfdgful/ssf] ;dGjo, ;xsfo{ / ;xcl:tTj ;'lglZrt u/L ;ª\3, k|b]z / :yfgLo ;/sf/x¿n] ljsf; lgdf{0fsf 
sfo{x¿ ;fj{hlgs lghL ;fem]bf/Lsf] k|f¿kdf ;~rfng / Joj:yfkg ug{' clxn]sf] cfjZostf xf] . 

;fj{hlgs lghL ;fem]bf/L  
/ g]kfnsf] cj:yf

?

jfz'b]j zdf{*

*    k"j{ ;x;lrj, g]]kfn ;/sf/

cfjZos kg]{ k'FhL, 1fg, l;k tyf Ifdtf Pjd\ ;"rgf k|ljlwsf] 
kx'Frsf sf/0f ;fj{hlgs If]q PSn}n] /fi6«sf] ljsf; ug{ ;Sb}g . 
To;}n] ;/sf/ / lghL If]qsf] cfk;L ;xsfo{, ;dGjo / ;fem]bf/L 
cfjZos x'G5 . 

;/sf/af6 lgoGq0f gul/Psf] If]q lghL If]q xf] . lghL If]qåf/f 
;~rflnt Joj;fodf cfˆgf] k"0f{ nufgL / lgoGq0f /xG5, 
k|lt:kwf{sf] jftfjf/0f /xG5, sfo{Ifdtf / sfo{s'zntf /xG5 . 
gofF ;f]r, hfFu/sf ;fy} gfkmfåf/f pTk|]l/t x'g] jftfjf/0f :yflkt 
x'G5 . lghL If]q Jofks / km/flsnf] x'G5 . pBdzLntf / hf]lvd 
jxg ug]{ Ifdtf klg x'G5 . To;}n] ;fj{hlgs / lghL If]qsf 
;sf/fTds kIfx¿nfO{ pkof]u u/L b]zsf] cfly{s ljsf;df 
kl/rfng ug{sf nflu ;fj{hlgs–lghL ;fem]bf/Lsf l;4fGtx¿ 
k|ltkfbg ePsf] b]lvG5 . 

;fj{hlgs lxtsf nflu k"jf{wf/ ljsf; / cGo ;]jf k|bfg 
ug{ ;fj{hlgs lghL ;fem]bf/Ldf ;fj{hlgs If]qn] lgodgdf, 
u'0f:t/sf] k/LIf0fdf, z'4tfdf, pTkfbg, k|ltkmn / k|efjdf 
kl/0ffddf -Output/Outcome_ / lghL ;fem]bf/n] 1fg, l;k, 
l;h{gzLntf, pBdzLntf, ;fwg ;|f]t tyf lqmofsnfkdf 
-Input/Activities_ df a9L Wofg lbg] u/L kf/Dkl/s ;fj{hlgs 
Joj:yfkgdf eGbf nufgLsf] plrt k|ltkmn -Better Value 
for Money_ k|dfl0ft ug{ ;lsg] cfwf/df ;fj{hlgs / lghL 
lgsfolar ePsf] s/f/Lo ;Demf}tf ug{' ;fj{hlgs lghL 
;fem]bf/Lsf] p2]Zo /x]sf] x'G5 . 

;fj{hlgs lghL ;fem]bf/Lsf k"j{;t{x¿ -Necessary elements 
of Public Private Partnership_

;fj{hlgs If]q / lghL If]q km/s km/s p2]Zo, k|fyldstf / 
sfo{If]q ePsf If]qx¿ x'g\ . o:tf] ;fem]bf/Ldf lghL If]qsf ;fy} 
;fd'bflos, k];fut, ;xsf/L, pkef]Qmf ;d"x, k|of]ustf{ ;d"x 
Pjd\ cGo ;ª\ul7t u}/;/sf/L ;+:yfsf] klg ;fem]bf/L x'g ;Sg] 
x'gfn] ;fem]bf/Ldf ;+nUg x'g rfxg] kfqx¿lar lglZrt k"j{;t{x¿ 
cfjZos x'G5g\ . o:tf k"j{;t{x¿df d'VotM lgDg u'0fx¿ x'g' 
cfjZos x'G5 . 

b'O{ jf b'O{eGbf a9L kIfx¿lar s'g} lglZrt p2]Zo jf nIo xfl;n 
ug]{ clek|fon] ul/g] ;xdlt, ;xsfo{, ;dGjo / ;Demf}tfnfO{ 
;fem]bf/L elgG5 . ;fj{hlgs p2]Zo xfl;n ug{ ;fj{hlgs / lghL 
If]qlar lglZrt ;t{sf] cwLgdf /xL ul/g] ;xsfo{ ;fem]bf/L xf] . 
;/sf/L / lghL If]qsf ;ª\3 ;+:yf, ;d"x / JolQmlar ;]jf k|bfg 
ug]{ / To;sf] hf]lvd Pjd\ kmfObf ;+o'Qm ¿kn] jxg ug]{ u/L 
ul/Psf] ;Demf}tfnfO{ ;fem]bf/Lsf ¿kdf lnOG5 . 

;fj{hlgs / lghL ;+:yflar s/f/gfdf u/L s'g} dxŒjk"0f{ 
cfof]hgf ;Dkfbg ug]{ sfo{ g} ;fj{hlgs lghL ;fem]bf/L xf] . 
;fj{hlgs lgsfo -;/sf/L kIf_ / lghL If]q -pBf]uL, Jofkf/L, 
Joj;foL, pBdstf{, ljsf;stf{, lgdf{0fstf{_ lar ;fj{hlgs 
p2]Zo xfl;n ug{sf nflu ul/g] ;xsfo{nfO{ ;fj{hlgs lghL 
;fem]bf/L elgG5 . ;fj{hlgs ;+:yf / lghL ;+:yf -;fj{hlgs 
kIf / lghL kIf_ lar hf]lvd, lhDd]jf/L / k|ltkmn afF8kmfF6 ug]{ 
p2]Zon] nfdf] cjlwsf nflu ul/g] lnlvt s/f/nfO{ ;fj{hlgs 
lghL ;fem]bf/Lsf ¿kdf a'lemG5 . 

lghL If]q / ;fj{hlgs If]qlar 4R -Resource, Risk, 
Responsibility and Reward_ cyf{t\ ;|f]t, hf]lvd, lhDd]jf/L 
/ kmfObf b'j} kIfnfO{ plrt k|sf/n] ljt/0f u/L b'j} kIfsf] lht–
lhtsf] cj:yf l;h{gf ug]{ ;Demf}tf g} ;fj{hlgs lghL ;fem]bf/L 
xf] . 

;fj{hlgs If]q ;/sf/åf/f lgolGqt x'G5 . ljleGg txsf 
;/sf/x¿ / ;/sf/L :jfldTjdf /x]sf ;+:yfx¿åf/f ul/g] nufgL 
;fj{hlgs If]qsf] bfo/fleq kb{5g\ . d'n'ssf] ;du| ljsf;sf 
nflu cfjZos kg]{ sfg'g, gLlt, lgod, dfu{bz{g lgdf{0fdf 
;/sf/sf] k|ToIf ;+nUgtf /xg] x'gfn] ljsf; lgdf{0fsf sfddf 
;d]t k"0f{¿kdf ;+nUg /x]/ sfo{ ug{' ;xh x'Fb}g . To:t} ;fj{hlgs 
If]q jf ;/sf/sf] bfloTj / hDd]jf/Ldf ;Dkfbg ul/g'kg]{ sfd 
jf pknAw u/fpg'kg]{ ;]jf ;'ljwfsf] lgdf{0f, Joj:yfkg tyf 
;~rfng lghL If]q / ;fj{hlgs If]qsf] ;+o'Qm k|of; / 
;xeflutfdf ;DkGg u/L hgtfnfO{ ;]jf ;'ljwfsf] k|Tofe"lt lbg] 
sfo{nfO{ pQd pkfosf ¿kdf ;d]t a'lemG5 . ljsf;sf nflu 
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•	 kf/blz{tfsf] l;4fGt -Principle of Transparency_,
•	 k|ToIf k|lt:kwf{sf] l;4fGt -Principle of Direct 

Competition_ ,
•	 lhDd]jf/L afF8kmfF6sf] l;4fGt -Principle of assigned 

responsibility_, 
•	 hjfkmb]lxtfsf] l;4fGt -Principle of Accountability_,
•	 ;dtfsf] l;4fGt -Principle of Equity_, 
•	 ;xeflutfsf] l;4fGt -Principle of Participation_,
•	 ;zQmLs/0fsf] l;4fGt -Principle of Empowerment_,
•	 hf]lvd Joj:yfkgsf] l;4fGt -Principle of Risk 

Management_,
•	 ljlzi6tfsf] l;4fGt -Principle of Specificity_ .

;fj{hlgs lghL ;fem]bf/Lsf ;DefJo If]qx¿ -Potential Areas_

k'jf{wf/ lgdf{0f Pjd\ ljsf;sf nflu cfjZos k"j{ ;+/rgfx¿sf] 
ljsf; ;fj{hlgs lghL ;fem]bf/Lsf ;DefJo If]q x'g\ . 
;fj{hlgs lghL ;fem]bf/L tyf nufgL P]g, @)&% lgodfjnL, 
@)&& tyf cGo cGt/f{li6«o k|rlnt cEof;;d]tsf cfwf/df 
lgDg k"jf{wf/x¿nfO{ ;DefJo If]qsf ¿kdf lnOPsf] 5 . ;8s, 
;'?ª dfu{, k'n, gx/, hnfzo afFw, 9n, s]ansf/, /]Nj], 6«fd 
j], d]6«f] /]n, df]gf]/]n, :sfO/]n, 6«lna;, ¥oflk8, 6«flGh6, ;'Vvf 
aGb/ufx, hndfu{, kl/jxg, la;f}gL :yn, ljdfg:yn, c:ktfn, 
zLt e08f/, uf]bfd 3/, ;fj{hlgs ;efu[x, /Ëzfnf, hnljB't\, 
h}ljs, jfo', ;f}o{nufotsf pmhf{sf] pTkfbg k|;f/0f tyf ljt/0f, 
k|bz{gL :yn, dgf]/~hg kfs{, kmf]xf]/d}nf k|zf]wg tyf Joj:yfkg, 
;~rf/ tyf ;"rgf k|ljlw, ljQLo ahf/ / k"jf{wf/sf ;+/rgfnfO{ 
;d]t ;DefJo If]qsf ¿kdf lnOG5 . lj:t[t ¿kdf a'‰g'kbf{ M 

•	 ef}lts k"jf{wf/ / oftfoft -;8s, k'n, ljdfg:yn, /]ndfu{, 
s]ansf/, /f]kj], aGb/ufx cflb_ ;DaGwL, 

•	 ljB't\ If]q -pTkfbg, k|;f/0f / ljt/0f;DaGwL_ Pjd\ cGo 
pmhf{;DaGwL, 

•	 ;"rgf / ;~rf/ If]q;DaGwL, 

•	 ;x/L tyf u|fdL0f jftfj/0f -kmf]xf]/d}nf Joj:yfkg, lkpg] 
kfgL, ;/;kmfO, 9n lgsf;_ ;DaGwL, 

•	 lzIff, :jf:Yo;DaGwL k"jf{wf/ tyf cGo ;]jf / ko{6g 
k"jf{wf/;DaGwL, 

•	 ;fdflhs k"jf{wf/x¿ / cGo ;]jf -;efu[x, k':tsfno, 
;fd'bflos ejg, v]ns'b ljsf;, kfs{ pBfg, :gfg u[x, 
kfls{ª ;'ljwf, bdsn, PDa'n]G;, zjbfx u[x cflb_ ;DaGwL, 

•	 k'/ftflŒjs, P]ltxfl;s, wfld{s, ko{6sLo :ynsf] ;+/If0f, 
ljsf;, Joj:yfkg / pkof]u;DaGwL, 

•	 ahf/ k"jf{wf/x¿sf] ljsf;, lj:tf/ / pkof]u;DaGwL . 

;fj{hlgs lghL ;fem]bf/Lsf :j¿kx¿

ljleGg d'n'sx¿n] ljleGg k|s[ltsf ;fem]bf/Lsf] cEof;nfO{ 
d'n'ssf] ljsf;sf nflu kl/rfng u/]sf 5g\ . cf–cfˆgf] 
ljlzi6tf / ;LldttfnfO Vofn u/L o:tf :j¿ksf] lgwf{/0f ug]{ 
ul/G5 . ;fj{hlgs lghL ;fem]bf/LnfO{ ljleGg k|f¿kdf ;~rfng 
/ Joj:yfkg ug{ ;lsG5 . h:t} – lgdf{0f / x:tfGt/0f, lgdf{0f 

•	 Odfgbfl/tf -Integrity_,
•	 ;fdYo{ -Capability_,
•	 ;Ifdtf -Competency_,
•	 jf:tljstf -Reliability_,
•	 ljZj;gLotf -Credibility_,
•	 lg/Gt/tf -Consistency_,
•	 kf/blz{tf -Transparency_,
•	 pQ/bfloTj -Accountability_,
•	 ;xeflutf -Participation_,
•	 ;xsfo{ -Collaboration_,
•	 cfk;L ;dGjo / ljsf; -Coordination and Trust_ .

;fj{hlgs lghL ;fem]bf/Lsf] cf}lrTo / dxŒj

kof{Kt ;|f]t ;fwgsf] pknAwtf gePsf] art / nufgLsf lardf 
7'nf] vf8n /x]sf] / ;fj{hlgs If]qaf6 dfq cfjZos kg]{ nufgL 
h'6fpg g;lsg] g]kfnh:tf d'n'ssf nflu ;fj{hlgs lghL 
;fem]bf/Lsf] cf}lrTo / dxŒjnfO{ ljleGg b[li6sf]0faf6 pko'Qm 
dfGg ;lsG5 . cf–cfˆgf ljlzi6tfx¿sf] k"0f{ pkof]usf ;fy} 
lgDg sf/0fx¿n] ubf{ o;sf] cf}lrTo Pjd\ dxŒj 5 eGg ;lsG5 . 
•	 ;/sf/L If]qsf] a9\bf] ;|f]t ;fwgsf] cfjZostfnfO{ k"lt{ ug{,
•	 ljsf; nufgLsf nflu cfjZos k'FhL, Joj:yfksLo Ifdtf, 

;[hgzLntf / k|fljlws sldnfO{ k"/f ug{,
•	 ;fj{hlgs / lghL If]q ldn]/ ;|f]tsf] cefj k"/f ug{ tyf 

cf–cfˆgf t'ngfTds nfesf If]q k|of]u ug{,
•	 hgtfnfO{ ;/n, k|lt:kwL{, ;'ne / k|efjsf/L ;fj{hlgs 

;]jf k|bfg ug{,
•	 /fli6«o cfodf j[l4 tyf cfly{s j[l4b/df tLj|tf Nofpg,
•	 ;fj{hlgs / lghL If]q ldn]/ ;]jf ;'ljwfnfO{ a9L k|efjsf/L 

agfpg,
•	 ;fj{hlgs k"jf{wf/ lgdf{0f tyf ;]jf k|jfxdf lghL If]qsf] 

;+nUgtfnfO{ oyf]lrt ;Daf]wg ug{,
•	 lghL If]q ;+nUg x'g ;Sg] If]qaf6 ;/sf/L nufgL 36fO{ 

;fj{hlgs ;]jfdf nufgL k|jw{g ug{,
•	 /f]huf/L / cfodf j[l4 u/L u/LaL Go"gLs/0f tyf cfly{s–

;fdflhs ;d[l¢df ;xof]u k'¥ofpg,
•	 lghL If]qsf] k'FhL / k|ljlwnfO{ k"jf{wf/ lgdf{0f / Joj:yfkg 

tyf ;fdflhs ;]jfsf If]qdf nufpg,
•	 ;fj{hlgs If]qsf] ;fdflhs k|lti7f / lghL If]qsf] Jofj;flos 

bIftf k|jw{g / PsLs/0f u/L ;]jfsf] k|efjsfl/tf a9fpg,
•	 ;fem]bf/x¿k|ltsf] ;fj{hlgs ljZjf; hufpg] / sfod /fVg] 

jftfj/0f agfpg,
•	 ;fj{hlgs ;]jfdf lghL If]qsf] nufgL cfslif{t u/L 

;fj{hlgs lxtsf nflu pkof]u ug{ . 

;fj{hlgs lghL ;fem]bf/Lsf l;4fGtx¿

;fj{hlgs lxt clej[l4 ug{ cfk;L ;dGjo, ;xsfo{, ;xcl:tTj 
/ ;b\efjdf ljsf; sfo{ cl3 a9fpg ;fj{hlgs lghL ;fem]bf/L 
lglZrt l;4fGtx¿sf cfwf/df kl/rfng x'G5 . oL l;4fGtx¿sf] 
kfngf ;fj{hlgs / lghL b'j} kIfn] ug{'kb{5 . oL l;4fGtx¿sf] 
cg's/0faf6 g} ;fj{hlgs lghL ;fem]bf/Ln] d't{¿k lng ;Sb5 . 
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;~rfng / x:tfGt/0f, lgdf{0f, :jfldTj, ;~rfng / x:tfGt/0f 
cflb . ;fj{hlgs lghL ;fem]bf/Lsf cfwf/df ljsf; lgdf{0fsf 
sfo{x¿ Pjd\ k"jf{wf/x¿ ;~rfng / ljsf; Joj:yfkg ug{ lgDg 
ljlwx¿sf] k|of]u ug{ ;lsG5 M 

;]jf s/f/ -Service Contract based_ 

;fj{hlgs If]qn] k|bfg ug{'kg]{ ;]jfx¿dWo] lghL ;fem]bf/dfkm{t 
k|bfg ug{ ;lsg] ;]jfx¿ lglZrt ;]jf z'Ns lnO{ lghL ;fem]bf/dfkm{t 
;]jf k|bfg ug]{ u/L ul/Psf] s/f/Lo Joj:yf ;]jf s/f/ xf] . 
g]kfndf of] k4lt lgs} ;do cl3b]lv g} k|rngdf 5 . 

Joj:yfkg s/f/ -Management Contract based_

lghL If]qnfO{ lglZrt Joj:yfkg z'Ns k|bfg u/L ;fj{hlgs 
;Ë7gsf] s'g} jf ;a} sfo{ tyf s'g} ;'ljwf k|bfg ug]{ sfo{sf] 
Joj:yfkg lghL If]qdfkm{t u/fpg] u/L ul/Psf] s/f/Lo Joj:yf 
Joj:yfkg s/f/ xf] . o:tf] s/f/ ;fj{hlgs If]q / lghL ;+:yf 
tyf JolQmlar x'G5 . 

lgdf{0f tyf x:tfGt/0f -Build and Transfer based_

k"jf{wf/ ;+/rgfsf] lgdf{0f lghL If]qsf] k"/f jf cf+lzs nufgLdf 
;DkGg u/L To;sf] ;~rfngsf] cfjZos 1fg;lxt lghL If]qn] 
cfˆgf] nufgL Psd'i7 jf ls:tfaGbLdf kfpg] u/L ;fj{hlgs 
If]qnfO{ x:tfGt/0f ug]{ u/L ul/Psf] s/f/Lo Joj:yfnfO{ lgdf{0f 
tyf x:tfGt/0fsf ¿kdf a'lemG5 . 

lgdf{0f, ;~rfng tyf x:tfGt/0f -Build, Operate and 
Transfer based_

k"jf{wf/ ;+/rgfsf] ;Dk"0f{ jf clwstd nufgLdf lghL ;fem]bf/n] 
lgdf{0f u/L lghL If]qsf] Joj:yfkgdf ;~rfng eO{ lglZrt 
cjlwdf plrt d'gfkmf;lxt cfˆgf] nufgL lkmtf{ eO;s]kl5 
;fj{hlgs If]qnfO{ pQm k"jf{wf/ ;+/rgf / To;df k|of]u ePsf 
;Dk"0f{ ;DklQx¿ rfn' xfntdf x:tfGt/0f ug]{ Joj:yf lgdf{0f 
;~rfng tyf x:tfGt/0f xf] . 

lgdf{0f, x:tfGt/0f / ;~rfng -Build, Transfer and 
Operate based_

s'g} k"jf{wf/ ;+/rgfsf] ljsf;sf nflu cfjZos kg]{ clwsf+z 
jf cf+lzs nufgL lghL If]qaf6 x'g] u/L To;sf] lgdf{0f ;DkGg 
ePkZrft\ pQm ;+/rgfsf] /]vb]vsf] d'Vo lhDd]jf/L ;fj{hlgs 
If]qn] lnO{ lghL ;fem]bf/n] plrt d'gfkmf;lxt cfˆgf] nufgL 
lkmtf{ lng Ps lglZrt cjlw;Dd To;sf] ;~rfngsf] lhDd]jf/L 
lng] u/L ul/Psf] s/f/Lo Joj:yfnfO{ lgdf{0f, x:tfGt/0f / 
;~rfngsf ¿kdf a'lemG5 . o;cGtu{t lghL If]q lgdf{0fdf 
;+nUg /xg], lgdf{0fafkt ;]jf z'Ns lng], u'0f:t/Lo lgdf{0f ;DkGg 
ePkl5 ;fj{hlgs If]qnfO{ x:tfGt/0f u/L ;~rfng ug]{ sfo{ 
x'G5 . 

ljsf;, ;~rfng tyf x:tfGt/0f -Development, Operate 
and Transfer based_

eO/x]sf] s'g} ;DklQ jf k"jf{wf/ ;+/rgfdf s'g} ;'ljwf yk ug{ jf 
cfjZos dd{t ;'wf/ u/L tTsfnsf] Ifdtfdf lj:tf/ ug{ jf a9L 
pkof]uL x'g] u/L ljsf; u/L ;~rfng ug]{ / plrt d'gfkmf;lxtsf] 
cfˆgf] nufgL lkmtf{ ePkl5 ljsf; ul/Psf] ;+/rgf jf ;DklQ 

;fj{hlgs If]qnfO{ x:tfGt/0f ug]{ u/L ul/Psf] s/f/Lo Joj:yf 
ljsf; ;~rfng tyf x:tfGt/0f xf] . 

k§f -lnh_, lgdf{0f, ;~rfng tyf x:tfGt/0f -Lease Build, 
Operate and Transfer based_

s'g} ;fj{hlgs ;DklQ nfdf] cjlwsf nflu lghL If]qn] ef8fdf 
lnO{ ;f] ;DklQdf tf]lsPsf] k"jf{wf/ ;+/rgfsf] lghL If]qn] cfˆg} 
nufgLdf lgdf{0f u/L ;~rfng ug]{ / plrt d'gfkmf;lxt cfˆgf] 
nufgL lkmtf{ ePkl5 x:tfGt/0f ug]{ u/L ul/Psf] s/f/Lo Joj:yf . 
k|foM ;fj{hlgs hUuf, jg tyf cGo ;DklQ k§fdf lbg] k|rng 
5 . 

lgdf{0f, :jfldTjs/0f, ;~rfng tyf x:tfGt/0f -Build, Own, 
Operate and Transfer based_

s'g} ;]jf k|bfg ug{sf nflu cfjZos kg]{ ;Dk"0f{ k|0ffnLsf] 
:yfkgfsf nflu cfjZos kg]{ ;Dk"0f{ nufgL lghL ;fem]bf/af6 
x'g] / Ps lglZrt cjlw;Dd To;sf] :jfldTj;d]t cfkm}df /fvL 
lgdf{0f / ;~rfng u/L plrt d'gfkmf;lxt cfˆgf] nufgL lkmtf{ 
eO;s]kl5 To;df k|of]u ePsf ;Dk"0f{ ;+/rgf / ;DklQx¿sf] 
:jfldTj;lxt rfn' xftndf ;fj{hlgs If]qnfO{ x:tfGt/0f ug]{ 
u/L ul/Psf] s/f/Lo Joj:yf . g]kfndf w]/}h;f] k"jf{wf/ ljsf;sf 
cfof]hgf oxL df]8fln6Ldf ;~rfng ug]{ /0fgLlt lnOPsf] 5 . 

g]kfndf ;fj{hlgs lghL ;fem]bf/Lsf nflu ePsf gLltut Pjd\ 
;+:yfut k|of;x¿

;fj{hlgs lghL ;fem]bf/Lsf] cEof; ljleGg ;fdflhs, wfld{s 
Pjd\ hgpkof]uL If]qdf sNof0fsf/L sfo{x¿df g]kfnL ;dfhdf 
k/fk"j{sfnb]lv g} k|rngdf /x]sf] b]lvG5 . ;/sf/ lgolGqt Pjd\ 
lgb]{lzt cy{Joj:yfdf lghL If]qsf] Ifdtf, ;fdYo{ / l;knfO{ 
dxŒj glbOPsf sf/0f o; cjwf/0ffnfO{ Jojl:yt / cf}krfl/s 
¿kdf sfof{Gjogdf Nofpg ;lsPsf] lyPg . pbf/Ls/0fsf] gLlt 
cjnDagkZrft\ ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ffnfO{ 
Jofjxfl/s ¿k lbgsf nflu d"ntM lgDg k|of;x¿ ePsf] kfOG5 . 

•	 lghLs/0f P]g, @)%) hf/L ePkl5 b]zsf] cy{tGqdf lghL 
If]qsf] ;+nUgtf Jofks x'g k'u]sf], 

•	 :yfgLo :jfoQ zf;g P]g, @)%% n] lbuf] ljsf;sf nflu 
cfwf/e"t ;]jf k|bfg ug]{ sfo{df lghL If]qnfO{ ;xefuL x'g 
k|f]T;flxt ug]{ gLlt lnPsf],

•	 :yfgLo :jfoQ zf;g lgodfjnL, @)%^ n] k|To]s :yfgLo 
lgsfodf ;fj{hlgs lghL If]q ;fem]bf/L k|jw{g ;ldlt /xg] 
Joj:yf u/]sf],

•	 ;fj{hlgs k"jf{wf/ ;+/rgf lgdf{0f, ;~rfng tyf 
x:tfGt/0f;DaGwL gLlt, @)%& n] gLltut :ki6tf sfod 
ug]{ k|of; u/]sf],

•	 ;fj{hlgs lghL ;fem]bf/L gLlt -:yfgLo lgsfosf nflu_ 
@)^) tyf lgb]{lzsf @)^! hf/L ePsf], 

•	 k"jf{wf/ ;+/rgfsf] lgdf{0f tyf ;~rfngdf lghL 
nufgL;DaGwL P]g, @)^# n] sfg'gL cfwf/ tof/ u/]sf],

•	 ;fj{hlgs lghL ;fem]bf/L ;'emfj ;ldlt, @)^# sf] 
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k|ltj]bgcg';f/ lgb]{lzsf / sfo{ljlwnfO{ ;d;fdlos 
;+zf]wg u/L sfof{Gjogdf NofOPsf],

•	 ;fj{hlgs vl/b P]g, @)^# tyf lgodfjnL, @)^$ af6 
vl/b k|lqmofnfO{ Jojl:yt ul/Psf], 

•	 cfjlws of]hgfx¿df ;fj{hlgs, lghL, ;xsf/L, ;fd'bflos 
;fem]bf/L;DaGwL gLltut Joj:yf ;dfj]z ul/Psf],

•	 ;fj{hlgs k"jf{wf/ ;+/rgf lgdf{0f, ;~rfng tyf 
x:tfGt/0f;DaGwL gLlt, @)%^,

•	 g]kfn gful/s p•og k|flws/0f, k"jf{wf/ lgdf{0f, ljsf; / 
;~rfng lgodfjnL, @)^^,

•	 :yfgLo ;/sf/ ;~rfng P]g, @)&$,

•	 nufgL P]g / lgodfjnL @)^*,

•	 /fli6«o of]hgf cfof]uaf6 ;flg;f Zj]tkq, @)^& hf/L eO{ 
o;;DaGwL cjwf/0ff, kl/efiff, p2]Zo, tl/sf / sfo{ljlwut 
:ki6tf Nofpg] k|of; ePsf],

•	 nufgL af]8{ P]g / lgodfjnLsf] Joj:yf tyf nufgL af]8{sf] 
u7g eO{ ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ffcg';f/sf 
sfo{x¿ cufl8 a9fpg yflnPsf],

•	 ;fj{hlgs lghL ;fem]bf/L;DaGwL Joj:yf tyf cGo lgodg 
/ Joj:yfkg;DaGwL k|fjwfg;lxt ;fj{hlgs lghL ;fem]bf/L 
gLlt, @)&@ hf/L eO{ sfof{Gjogdf /x]sf], 

•	 ;fj{hlgs k"jf{wf/, ;]jfsf] ljsf; tyf ;~rfngdf 
;fj{hlgs lghL If]qsf] nufgL clej[l4 ug]{, 

•	 ;fj{hlgs k"jf{wf/ ;]jfsf] ljsf;, k'glg{df{0f / ;~rfngsf 
nflu lghL nufgL cfsif{0f x'g] jftfj/0f l;h{gf ug]{,

•	 lghL If]qdf /x]sf] Jofj;flostf, sfo{s'zntf, pBdzLntf 
/ k|fljlws bIftfsf] ;fj{hlgs If]qdf pkof]u ug]{,

•	 ;fj{hlgs lghL ;fem]bf/L;DaGwL l;4fGt / dfGotfx¿nfO{ 
/fHosf ;a} ;DefJo If]q, ;+oGq, cË / lgsfon] k|j4{g ug]{,

•	 ;fj{hlgs lghL ;fem]bf/L;DaGwL cfof]hgfsf] vl/b tyf 
:jLs[lt k|s[ofsf] ;/nLs/0f, nfe tyf hf]lvdsf] Gofof]lrt 
afF8kmfF6 / ;fj{hlgs nufgLsf] c+z :ki6 / ;'lglZrt ug]{, 

•	 ;fj{hlgs lghL ;fem]bf/L tyf nufgL P]g, @)&%m

•	 ;fj{hlgs lghL ;fem]bf/L tyf nufgL lgodfjnL, @)&&,

•	 ;fj{hlgs lghL ;fem]bf/L PsfO / s]G›sf] Joj:yf,

;fj{hlgs lghL ;fem]bf/L gLlt, @)&@

;fem]bf/Lsf] cjwf/0ffnfO{ cfjZostfcg'¿k kl/eflift u/L 
lgDg p2]Zox¿ k"/f ug{ ;fj{hlgs lghL ;fem]bf/L gLlt, @)&@ 
sfof{Gjogdf NofOPsf] xf] . 

•	 ;fj{hlgs lghL ;fem]bf/L;DaGwL cGt/f{li6«o k|rng, 
l;4fGt / dfGotfnfO{ /fHosf ljleGg If]q, ;+oGq / cËdf 
k|jw{g ug]{, 

•	 k"jf{wf/ ;]jfx¿sf] ljsf;, k'glg{df{0f, Joj:yfkg / 
;~rfngdf cfjZos kg]{ kF'hL, ;fwg, ;|f]t, lghL -cfGtl/s 
jf afXo_ If]qaf6 nufgL ug{ cg's"n jftfj/0f l;h{gf ug]{,

•	 k"jf{wf/ ;]jfx¿df lghL If]qsf] Jofj;flostf, pBdzLntf, 
Ifdtf Pjd\ gjLgtd k|ljlwnfO{ d'n'ssf] ;jf{ª\uL0f 
ljsf;df clwstd pkof]u ug]{ . 

;fj{hlgs lghL ;fem]bf/L gLltdf lgDg If]qx¿df ;fem]bf/Lsf] 
cfjZostfnfO{ cf}FNofOPsf] 5 . 

•	 ef}lts k"jf{wf/ / oftfoft -;8s, k'n, ljdfg:yn, 
s]ansf/, /f]k j], aGb/ufx_,

•	 ljB't\ If]q -pTkfbg, k|;f/0f, ljt/0f_,

•	 ;"rgf / ;~rf/,

•	 ;x/L tyf u|fdL0f jftfj/0fLo If]q -vfg]kfgL, 9n lgsf;, 
;/;kmfO, kmf]xf]/ Joj:yfkg_,

•	 lzIff / :jf:Yo;DaGwL k"jf{wf/,

•	 ;]jf / ;'ljwfhGo ;x/L k"jf{wf/ .

;fj{hlgs lghL ;fem]bf/L tyf nufgL P]g, @)&% / lgodfjnL, 
@)&& df ePsf] Joj:yf

o; P]gn] ;DalGwt ;fj{hlgs lgsfo / nufgLstf{lar ;|f]t 
jf k|ltkmn afF8kmfF6 tyf hf]lvd Joxf]g]{ u/L cfk;L ;xsfo{df 
k"jf{wf/ ;+/rgf lgdf{0f, ;~rfng, k'g:yf{kgf;DaGwL kl/of]hgf 
;fem]bf/Ldf ;~rfng ug{ ;lsg] Joj:yf u/]sf] 5 . ;fy} nufgL 
:jLs[lt / af]8{;DaGwL Joj:yfsf ;fy} lghL nufgL;DaGwL 
Joj:yf;d]t pNn]v u/]sf] 5 . ;fj{hlgs lghL ;fem]bf/LnfO{ 
Jojl:yt ¿kdf kl/rfng ug{ 5 ca{eGbf a9Lsf cfof]hgfx¿ 
clgjfo{ ¿kdf nufgL af]8{af6 :jLs[t ug]{ u/L sfo{ cl3 a9fpg 
;fj{hlgs lghL ;fem]bf/Ldf ;~rfng x'g] cfof]hgfx¿sf nflu 
cfjZos ;|f]tsf] Joj:yf ug{ ;fj{hlgs lghL ;fem]bf/L P]g / 
lgoddf d"ntM cg'kltkq s;/L k|fKt ug]{, nufgLsf] :jLs[lt 
s;/L k|bfg ug]{ < nufgL af]8{sf] sfd, st{Jo / clwsf/ s] x'g] < 
cg'udg tyf ;xhLs/0f s;/L ug]{ < ;fj{hlgs lghL ;fem]bf/L 
PsfO / nufgL PsfO s;/L :yflkt ug]{ < k|:tfj cfXjfg, 
5gf}6, ;Demf}tfnufotsf ljifox¿sf af/]df :ki6 kfl/Psf] 5 . 
oL Joj:yfx¿af6 ;fj{hlgs lghL ;fem]bf/Ldf ;~rfng ul/g] 
cfof]hgfsf] klxrfg, 5gf}6, k|:tfj d"NofÍg, :jLs[ltnufotsf 
sfo{x¿ ;DkGg ug{ ;xh x'g] ljZjf; ug{ ;lsG5 . 

;fj{hlgs lghL ;fem]bf/Lsf] cg'ej

g]kfndf ;fj{hlgs lghL ;fem]bf/Lsf s]xL ;kmn / 
c;kmn cg'ejx¿ 5g\ . ljz]if u/L sf7df8f}F t/fO{ ›'tdfu{, 
sf7df8f}F–s'n]vfgL–x]6f}F8f ;'?ª dfu{, x]6f}F8f -ledkm]bL_ 
b]lv s'n]vfgL -l;:g]/L_ ;'?ª dfu{ lgdf{0f / ljleGg s]ansf/ 
;~rfng ug]{ kl/of]hgfx¿ PPP Model df ;~rfng ug]{ u/L 
cl3 a9fOPsf]df P]g, lgodfjnL / Go"g kl/k"/s sf]ifsf] kof{Kt 
Joj:yf gePsf sf/0f sfof{Gjogdf Nofpg ;lsPg t/ ljleGg 
hnljB't\;Fu ;DalGwt pmhf{ ;DalGwt kl/of]hgf / :yfgLo txn] 
;~rfng u/]sf kl/of]hgfx¿df eg] ;kmntf xfl;n ePsf] 5 . 
pbfx/0fsf nflu sf7df8f}F gu/kflnsfsf] cg'ej / cGo ;kmn 
kl/of]hgfx¿nfO lgDg 9Ën] pNn]v ug{ ;lsG5 . 

sf7df8f}F dxfgu/kflnsf / cGo kflnsf tyf ;+:yfx¿sf] cg'ej

•	 sf7df8f}F 6fj/ kl/of]hgf -BOOT model_ cfw'lgs a; 
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6ld{gn agfpg] sfo{ cl3 a9]sf] 5, 

•	 cfsf;] k'n lgdf{0fsf] sfo{ cl3 a9]sf] 5 . cfsf;]k'n 
lgdf{0f, ;~rfng / Joj:yfkg . sf7df8f}F dxfgu/kflnsfaf6 
sf7df8f}F 6fj/ lgdf{0f ug{ sf7df8f}F+sf] k'/fgf] a;kfs{df 
sf7df8f}F 6fj/ lgdf{0f sfo{ cl3 a9]sf] 5 . 

•	 sf7df8f}F pkTosf vfg]kfgL Joj:yfkg,

•	 ;fj{hlgs zf}rfno ;~rfng, x]6f}F8f, 

•	 gu/kflnsf If]qdf kfls{ª If]q ljsf; / Joj:yfkg,

•	 sf7df8f}F pkTosf kmf]xf]/d}nf Joj:yfkg k|lqmof k|f/De,

•	 a'6jn tyf kf]v/fdf ;f}o{ pmhf{af6 ;8saQL Joj:yfkg,

•	 hnljB't\ pTkfbg / ljt/0f;DaGwL ljleGg cfof]hgfx¿,

•	 lqk'/]Zj/df jN8{ 6«]8 ;]G6/ lgdf{0f tyf ;~rfng . 

;fj{hlgs lghL ;fem]bf/Ldf ePsf cGo k|of;x¿

•	 uf}td a'4 cGt/f{li6«o ljdfg:yn / lghu9 cGt/f{li6«o 
ljdfg:ynnfO{ ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ffdf 
;~rfngdf Nofpgsf nflu a[xt\ ;j]{If0f, OlGhlgol/ª cWoog 
u/L ;DefJo nufgLstf{ ;fem]bf/sf] vf]hL ug{sf nflu k|:tfj 
cl3 a9fOPsf] 5 . nufgLstf{nfO{ ;xof]u ug]{ sf]if h'6fOlbg] 
cGt/f{li6«o ;+:yfsf] vf]hL sfo{ cl3 a9]sf] 5 . 

•	 s~hgk'/ / e/tk'/ gu/kflnsfåf/f a;kfs{df z'Ns 
;ª\sng,

•	 a'6jn gu/kflnsfåf/f a;kfs{ ;~rfng,

•	 d]rLgu/ gu/kflnsfåf/f kmf]xf]/d}nf ;ª\sng tyf k|zf]wg .

;fj{hlgs lghL ;fem]bf/Lsf r'gf}tLx¿

g]kfndf ;fj{hlgs lghL ;fem]bfl/sf] cjwf/0ffnfO{ d"t{¿k 
lbO{ sfof{Gjogdf nUgsf nflu lgDg r'gf}tLx¿ /x]sf 5g\ . log} 
r'gf}tL, ;d:of, hl6ntfx¿n] o;nfO{ Jojxf/df Nofpg cem} 
sl7gfOx¿ /x]sf] b]lvG5 . h:t} – k/Dk/fut k|zf;lgs ;f]r / 
sfo{z}nLnfO{ kl/jt{g u/L lghL If]q / cGo If]q;Fu ;xsfo{ u/L 
sfo{ cl3 a9fpg ;xh b]lvFb}g . cfk;df hf]lvd, lhDd]jf/L / 
1fg, l;ksf] ;xsfo{ ug{' r'gf}tLk"0f{{ x'G5 . To:t} M

•	 sdhf]/ k'FhL ahf/sf sf/0f k'FhL ;ª\sngdf ;d:of,

•	 lghL If]qsf ¿kdf kl/eflift ul/Psf gful/s ;dfh, 
;xsf/L, pkef]Qmf ;d"x, u};; / ;]jfu|fxLsf] e"ldsfnfO{ 
k|efjsf/L agfpg g;lsg',

•	 ;fj{hlgs If]q, lghL If]q / gful/s ;dfhlar ljZjf;sf] 
;ª\s6 b]lvg', 

•	 ;fj{hlgs, lghL / ;fd'bflos If]qn] cfˆgf ljrf/, dfGotf 
/ wf/0ff /fVg] ;femf d~rsf] cefj x'g', 

•	 ;dGjo / ljZjf;sf] cefjn] hf]lvd jxg ug{ grfxg',

•	 sfg'gL Pjd\ gLltut Joj:yf c:ki6 / ckof{Kt x'g',

•	 k|lt:kwf{Tds nufgLsf] jftfj/0f aGg g;Sg', 

•	 a}+s tyf ljQLo ;+:yfaf6 cfjZos k'FhL h'6fpg g;lsg', 

•	 ;/f]sf/jfnfx¿sf] e"ldsf, cGt/;DaGw, pQ/bfloTj / 
lhDd]jf/L :ki6 gx'g', 

•	 cg'udg, d"Nofª\sg / lgodg k4lt sdhf]/ x'g', 

•	 ;/f]sf/jfnfx¿lar ;fj{hlgs lghL ;fem]bf/Lsf] wf/0ffdf 
Ps¿ktf / :ki6tf gx'g', 

•	 ljjfb ;dfwfgsf] pko'Qm ;+oGq / k4lt lgdf{0f x'g g;Sg', 

•	 gLlt, lgod, sfg'g, ;Demf}tf cflbsf] kl/rfngsf] kIf 
sdhf]/ x'g] / lg0f{odf km]/abnsf] ;Defjgf eO/xg] x'Fbf 
nufgLstf{ ;zª\lst eO/xg] cj:yf x'g', 

•	 cfof]hgfsf] :j¿k lgwf{/0f, hUuf k|flKt, ;dGjo / :jLs[lt, 
jftfsj/0fLo k|efj d"Nofª\gsf hl6ntfx¿,

•	 cfof]hgfsf] klxrfg, lgdf{0f, ;~rfng tyf x:tfGt/0f 
h:tf sfo{df k|s[ofut hl6ntf x'g', 

•	 hf]lvdsf] ljZn]if0f / afF8kmfF6;DaGwL pko'Qm Joj:yf gx'Fbf 
;d:of l;h{gf x'g', 

•	 cfof]hgfsf] 5gf}6, ;DefJotf cWoog, pko'Qmtfsf] 
n]vfhf]vf h:tf sfo{ kf/bzL{ gx'g', 

•	 ljb]zL nufgL cfslif{t ug]{ nufgLd'vL jftfj/0f aGg 
g;Sg' . 

;fj{hlgs lghL ;fem]bf/LnfO{ k|efjsf/L agfpg] pkfo

g]kfnsf nflu ;fj{hlgs lghL ;fem]bf/L gofF k|of]usf ¿kdf 
/x]sf] 5 . To;}n] ;fj{hlgs lghL ;fem]bf/LnfO{ k|efjsf/L agfpg 
lghL If]q, ;/sf/ cGt/f{li6«o ;+:yfx¿sf] ;xsfo{ cfjZos 
x'G5 . ;fem]bf/LnfO{ k|efjsf/L agfpg lgDg pkfox¿ cjnDag 
ug{' pko'Qm x'G5 M 

•	 gLltut Pjd\ sfg'gL cfwf/x¿nfO{ :ki6 / kof{Kt agfO{ 
lg/Gt/tfsf] k|Tofe"lt lbg], 

•	 ;Da4 ;a} s[ofsnfk / ;/f]sf/jfnfnfO{ ;d]6\g ;Sg] ;/n, 
kf/bzL{ / :ki6 sfo{ljlw cjnDag ug]{, 

•	 ;"rgf k|0ffnLnfO{ cBfjlws u/L lgu/fgL, cg'udg, d"Nofª\sg, 
lgoGq0f / k[i7kf]if0f Joj:yfnfO{ k|efjsf/L agfpg], 

•	 nufgLsf lglDt ;'/lIft jftfj/0f / nufgLstf{sf] sfg'gL Pjd\ 
;fdflhs ;+/If0fsf] k|Tofe"lt lbg], 

•	 gful/s ;dfhsf] ;zQmLs/0f, ;fdflhs k'FhLsf] lgdf{0f tyf 
:yfgLo lghL ;+:yfx¿sf] Joj:yfkg Ifdtf a9fpg ;xof]u 
ug]{, 

•	 ;fj{hlgs lghL ;fem]bf/L gLltadf]lhdsf ;+/rgf u7g / cGo 
k|fjwfgx¿sf] k|efjsf/L sfof{Gjog ug]{,

•	 ;fem]bf/Lk|ltsf] ;fj{hlgs rf;f] / ;fem]bf/k|ltsf] ljZjf; 
a9fpg] s[ofsnfkx¿ ;~rfng ug]{

•	 ;fem]bf/Lsf nflu pko'Qm k|jw{gfTds jftfj/0f, ultzLn 
;+:yfut Joj:yf / ax'kIfLo ;fem]bf/L lgdf{0f ug]{,

•	 ;fem]bf/Lsf] cjwf/0ffdf cfd;xdlt sfod u/L o;nfO{ 
/fli6«o ax;sf] ljifo agfpg], 
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***

•	 ;a} kIf / If]qnfO{ ;d]6L ;Ifd / k|efjsf/L cg'udg ;+oGq 
lgdf{0f u/L lqmofzLn t'Nofpg], 

•	 ;fem]bf/Lsf l;sfO / cg'ejsf] k|rf/k|;f/ / cjnf]sgsf] 
Joj:yf ug]{ / sdLsdhf]/L x6fpg ;fd"lxs kxn k|f/De ug]{, 

•	 ;fem]bf/Lsf] k|lqmofdf gful/sx¿sf] ;xeflutf / e"ldsfnfO{ 
:ki6 ul/g'kg]{,

•	 ;fem]bf/L ljsf;sf nflu :yfgLo lgsfonfO{ cfjZos 
k|fljlws ;xof]u pknAw u/fO{ :yfgLo txdf ;fem]bf/L 
ljsf;sf] k|jw{g ug]{ . 

oL pkfox¿ cjnDag ub}{ ljZjdf k|rlnt ;fj{hlgs lghL 
;fem]bf/Lsf c;n cEof;x¿nfO{ ;d]t dgg u/L ;fj{hlgs lghL 
;fem]bf/L PsfO / nufgL PsfOsf] :yfkgf u/L cfof]hgfx¿sf] 

sfof{Gjogdf hf]8 lbg ;s]df ;fj{hlgs lghL ;fem]bf/Lsf] 
cjwf/0ffn] d"t{¿k lng ;Sg] b]lvG5 . 

lgisif{

;fj{hlgs lghL ;fem]bf/Lsf] /0fgLltnfO{ cfly{s, ;fdflhs 
Pjd\ k"jf{wf/ ljsf;sf] pko'Qm :j¿ksf ¿kdf lng ;lsG5 . 
;fj{hlgs If]q, lghL If]q, cGo ;ª\ul7t Pjd\ ;fd'bflos If]qsf] 
;fd"lxs k|of;nfO{ Pslqt u/L ;|f]t ;fwg, nfe, hf]lvd, 
pQ/bfloTj, lhDd]jf/L / hjfkmb]lxtfdf ;fem]bf/L u/L ljsf; 
lgdf{0fsf sfo{x¿ cl3 a9fpg' clxn]sf] cfjZostf xf] . 
of] cfjZostfnfO{ ;Daf]wg ug{ ;fj{hlgs lghL ;fem]bf/Lsf] 
cjwf/0ffnfO{ pQd ljsNksf ¿kdf lng ;lsG5 . o;sf] 
k|efjsf/L sfof{Gjog ug{ ;s]df g]kfndf k"jf{wf/ ljsf;n] 
pNn]Vo ult lng ;Sg] b]lvG5 . 
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!= ljifo k|j]z

hnjfo' kl/jt{g ;dsfnLg ljZjsf] ;a}eGbf rlr{t r'gf}tLk"0f{ 
ljifo ePsf] 5 . o;n] kf/]sf] k|efjn] ljZje/sf dflg;, k|f0fL / 
k|s[ltdf cg]s c;/ kfl//x]sf 5g\ . ;+;f/s} cfly{s tyf ;fdflhs 
If]qnfO{ kfl//x]sf] k|efjsf sf/0f hnjfo' kl/jt{gsf] c;/l;t 
h'Wg cg]s gLlt, of]hgf / sfo{qmd aGg] u/]sf 5g\ . g]kfn ljZj 
hnjfo' kl/jt{gsf] c;/af6 cem a9L k|efljt aGb} uPsf] 5 . 
;+;f/s} cy{tGqdf hnjfo' kl/jt{gsf c;/ kl//x]sf] ;Gbe{df 
g]kfnL cy{tGqdf klg o;sf] c;/ sd 5}g, cem ;3g¿kdf 
ulxl/Fb} uPsf] b]lvPsf] 5 . of] cfn]vdf hnjfo' kl/jt{gsf] 
ljZjJofkL c;/sf] ;dLIff ub}{ g]kfnL cy{tGqdf kf/]sf] k|efjsf] 
ljj]rgf ul/g] 5 . ;fy}, c;/ Go"gLs/0fsf lglDt pkfo ;'emfpg] 
k|of; ul/g] 5 .

;fdfGo cy{df hnjfo' kl/jt{g eGgfn] ljZjJofkL ¿kdf 
nfdf] cGt/fndf cfpg] df};d kl/jt{gnfO{ a'emfpF5 . hnjfo' 
k|fs[lts¿kd} kl/jt{gzLn 5 t/ otfsf bzsx¿df hnjfo' 
kl/jt{g ljZjJofkL tfkdfg j[l4sf sf/0f ePsf] xf] . ljZj tfkdfg 
j[l4sf lglDt dfgjLo ultljlw d"n ¿kdf lhDd]jf/ /xFb} cfPsf 
5g\ . vf; u/L cf}Bf]lus qmflGtkl5 sltko b]zn] cfw'lgs 
ljsf; cfsfª\Iffsf lglDt u/]sf] clws h}ljs OGwgsf] bf]xgn] 
sfa{g pT;h{gdf a9f]Q/L Nofof] . To;n] hnjfo'df k|lts"n k|efj 
kfl//x]sf] w]/} bzs eO;Sof] . cltj[li6, cgfj[li6, ;fd'lb|s cfFwL, 
af9Lklx/f], 8'afgdf hnjfo' kl/jt{g sf/ssf ¿kdf b]lvg yfn]sf] 
5 . a9L sfa{g pT;h{gsf sf/0f tfkdfg a9\b} hfFbf ;]tfDo lxpF 
b]lvg] lxdfno z[ª\vnf lj:tf/} sfnf kxf8df kl/jt{g x'Fb} hfg 
yfn]sf 5g\ . jiff{ / af9Lsf] k|sf]kn] ;d'b| lsgf/ / t6Lo If]qdf 
afl;Gbfsf] eljio klg clglZrt aGb} uPsf] 5 .

!=! hnjfo' kl/jt{gsf] km}nfj6

hnjfo' kl/jt{gsf] c;/ ljZjnfO{ dxFuf] kb}{ uPsf] 5 . a9\bf] 
ljZjJofkL tfkdfg j[l4sf] c;/ cfoflds tj/n] lj:tf/ x'Fb} 5 . 
af9Lklx/f], clgoldt jiff{, ;d'b|L cfFwL cflbsf sf/0f ;8s, k'n, 
l;FrfO, cfjf;, vfg]kfgLh:tf ef}lts k"jf{wf/sf] ljgfzn] ljZj 
cy{tGqdf a;]{lg 7'nf] Iflt x'g yfn]sf] 5 . o;} qmdn] cfufdL 
lbgdf ;+/rgf lgs} k|efljt x'g] b]lvPsf] 5 . hnjfo' kl/jt{gsf] 
c;/sf] r'gf}tLn] gofF ef}lts ;+/rgf lgdf{0fdf klg nfut clws 
x'Fb} uPsf] 5 . o;n] eljiodf k"jf{wf/ nfut emg} a9\g] b]lvG5 . 
ljZj a}+ssf] cWoogn] cfufdL %) jif{df tfkdfgdf Ps bzdnj 
kfFr k|ltztn] j[l4 x'Fbf kfFr k|ltzt ef}lts k"jf{wf/sf ;+/rgf 
gi6 x'g] b]vfPsf] 5 . k"jf{wf/df yk nufgL a9fpg ;fwg / ;|f]tsf] 
cefj x'g ;Sg] 5 .

hnjfo' kl/jt{gsf] dfldnf ljZjdf lg/Gt/ p7\b} cfPsf] 5 . 
;g\ !((@ sf] l/of] ;Dd]ngb]lv g} hnjfo' kl/jt{g ljZjsf] cu| 
sfo{;"rL aGb} uof] . o;} sf/0f hnjfo' kl/jt{g, o;sf sf/0f 
/ c;/nfO{ ljZjsf w]/} b]zn] pRr k|fyldstf lbOPsf] kfOG5 . 
;+o'Qm /fi6« ;ª\3n] of] ljifonfO{ l/of] k[YjL ;Dd]ngb]lv g} pRr 
k|ffyldstf lbof] . ch/a}hfgsf] afs'df -@)*! sflQs @& b]lv 
dª\l;/ & ut];Dd_ hnjfo' kl/jt{g;DaGwL ;+o'Qm /fi6« ;ª\3Lo 
;+/rgf dxf;lGw kIf /fi6«x¿sf] @( cf}F ;Dd]ng -sf]k – @(_ 
;DkGg eof] . ;Dd]ngdf g]kfnL k|ltlglwd08nsf] g]t[Tj /fi6«klt 
/fdrG› kf}8]nn] ug'{eof] . hnjfo' ;ª\s6sf cg]s c;/df 
g]kfnn] cfjfh d'vl/t ug]{ k|of; u¥of] . …lxdfnb]lv ;d'›;Ddsf] 
PsLs[t efjgfn] hnjfo' ;+/If0f ug{'k5{Ú eGg] g]kfnsf] cfjfh 
hfoh b]lvof] . hnjfo' ljQ, xflggf]S;fgL / cNkljsl;t b]zn] 
ef]lu/x]sf kL8f sd ug{ ljZj ;d'bfodfem k|ljlw / ljQLo ;xfotf 
a9fpg'k5{ eGg] g]kfnsf] dt ;a} ljsf;zLn d'n'ssf kIfdf ;d]t 
5 . o;} ;Gbe{df g]kfnn] …;u/dfyf ;+jfbÚ k|:tfj cufl8 ;f/]sf] 
5 . ljZjsf g]t[TjnfO{ ;xefuL u/fpg of] sfo{qmd dxŒjk"0f{ x'g 
;Sg] 5 .

!=@ of]ubfg sd t/ a9L Iflt

clws sfa{g pT;h{gsf sf/0f hnjfo' c;/ al9/x]sf] j}1flgs 
lgisif{ xf] . g]kfn sfa{g pT;h{g ug]{ b]zsf] cu|;"rLdf kb}{g . 
o;df g]kfnsf] gu0o of]ubfg eP klg hnjfo' kl/jt{gsf c;/df 
cu|efudf 5 . hnjfo' kl/jt{gs} sf/0f ;]tf lxdfn sfnf kxf8df 
kl/0ft x'Fb} 5g\ . g]kfn hnjfo'hGo ljkTf\sf] rk]6fdf k/]sf] 5 . 
c;f]h !), !! / !@ ut] -@)*!_ tLg lbgsf] 3g3f]/ jiff{n] $^ 
ca{ ?lkofFeGbf a9Lsf] Iflt eof] . w]/} dflg;sf] Hofg uof] . 
g]kfnL cy{tGqdf hnjfo' hf]lvd al9/x]sf] 5 / cfufdL lbgdf 
cem} a9\g] x'Fbf To;sf] ;fdgf ug{ k|efjsf/L gLlt, of]hgf / 
sfo{qmd cufl8 a9fpg'kg]{ x'G5 . 

@= hnjfo' hf]lvdsf] ljZjJofkL c;/

jt{dfg ljZjsf] d'Vo ;d:of hnjfo' hf]lvd g} xf] . ljZj df};d 
lj1fg ;ª\3 -8An'Pdcf]_ sf cg'';f/ ;g\ !*%) otf ljZjsf] 
tfdqmd Ps bzdnj Ps l8u|L ;]lG6u|]8 -l8;L_ n] a9]sf] 5 . 
otfsf jif{df tfddfg a9\g] qmd cem j[l4 ePsf] 5 eg] To;sf] 
c;/n] ;d'Gb| ;tx a9\b} uPsf] 5 . ;g\ !((# b]lv xfn;Dd 
;d'b| ;tx cf};t k|ltjif{ tLg bzdnj b'O{ PdPd k|ltjif{sf b/n] 
al9/x]s]f 5 . t/ kl5Nnf s]xL jif{df eg] k|ltjif{ kfFr PdPd;Dd 
klg a9]sf] kfOPsf] 5 . cG6fs{l6sf / lu|gNofG8df lxpF kUng]qmd 
tLj| x'Fb} hfFbf ;d'b| ;tx yk a9\g yfn]sf] xf] . of] c;/ lxdfno 
kj{t z[ª\vnfdf klg pRr x'Fb} uP klg Pl;ofnL b]zx¿df uxg 
cWoog x'g ;s]sf] 5}g . o;n] cem a9L cGof]n o; If]qdf 

hnjfo' kl/jt{g M g]kfnL cy{tGqdf 
c;/ / Go"gLs/0fsf pkfo

?

h'gf/afa' a:g]t*

*   sfo{sf/L ;Dkfbs, uf]/vfkq b}lgs
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5fPsf] 5 . 

hnjfo' kl/jt{gn] dflg;, cy{tGqnufot ljZjsf ;a} hLjfTdf 
tyf o;;Fu ;Da4 ;a} cfofdnfO{ k|efj kfl//x]sf] 5 . hnjfo' 
kl/jt{gsf sf/0f dfgj hLjgsf] hLljsf]kfh{gdf w]/} k|lts"n 
c;/ kf/]sf] 5 . s[lifaf6 lj:yflkt x'Fb} hfg]sf] ;ª\Vof lg/Gt/ 
a9\bf] 5 . a9L sfa{g pT;h{gn] kof{j/0fLo c;/sf] z[ª\vnfa4 
k|efj b]lvG5 . hnjfo' kl/jt{gsf] c;/ ;a} If]qdf k/] klg ljZj 
cy{tGqdf kg]{ k|lts"n k|efj eg] w]/} uxg 5 . o:tf] k|efj Go"g ug{ 
ljZjJofkL kxns} vfFrf] 5 .

@=! ;+o'Qm /fi6« ;ª\3sf] g]t[TjbfoL kxn

ljZjJofkL c;/ cem vf; u/L ljsf;zLn b]zn] ef]u]sf] ;d:of 
Go"gLs/0f ug{ ;+o'Qm /fi6« ;ª\3 ;+j]bgzLn dfq 5}g, g]t[TjbfoL 
kxndf 5 . a;]{lg ;Dd]ngb]lv ;+o'Qm /fi6« ;ª\3Lo dxf;efn] 
hnjfo' GofonfO{ pRr k|fyldstf lbPsf] 5 . o;sf lglDt 
cGt/f{li6«o cbfntdf ;'g'jfOsf] Joj:yf;d]t u/]sf] 5 . ;+o'Qm 
/fi6« ;ª\3Lo dxf;efsf] cfb]zcg';f/ ;f] cGt/f{li6«o cbfntn] 
clxn] ljZjsf !)) eGbf a9L b]z;Fu hnjfo' Gofosf] ;'g'jfO 
u/L ;'emfjx¿ lnO/x]sf] 5 . g]kfnn] klg ;f] cbfntsf] d'Vofno 
k'u]/ ;'emfj lbPsf] 5 . g]kfnn] ef]lu/x]sf] kL8f ;'g'jfO dxŒjk"0f{ 
x'g ;S5 . g]kfnn] xfn} hnjfo' Gofo dfUb} cfˆgf] bfaL k]; u/]sf] 
ljifonfO{ lg/Gt/tf lbg ;s] hnjfo' ljQsf lglDt g]kfnn] kfpg] 
afXo ;xof]udf j[l4 x'g ;Sg] 5 .

k|fs[lts k|sf]ksf sf/0f ljZje/ Iflt al9/x]sf] 5 . hnjfo' 
kl/jt{gsf sf/0f a9]sf] k|fs[lts k|sf]ksf] cflwsfl/s n]vfhf]vf 
eg] 5}g . o;sf lglDt ladf sDkgLx¿sf] n]vfhf]vfnfO{ klg 
cfwf/ dfGg] ul/G5 . ;g\ @)@$ df dfq ljZje/ cg'dflgt tLg 
va{ !) ca{ cd]l/sL 8n/sf] cfly{s Iflt ePsf] k'gla{df sDkgL 
l:j; /]n] hgfPsf] 5 . hnjfo' ;Í6sf sf/0f ;g\ @)@# sf] 
t'ngfdf ;g\ @)@$ df ^ k|ltztn] cfly{s Iflt j[l4 ePsf] 
klg l:j; /]n]sf] cfFsng 5 . x]n]g / ldN6g gfds ljgfzsf/L 
cfFwLa]x/Lsf sf/0f ladf ul/Psf] Iflt !& k|ltztn] j[l4 eO{ 
!#% ca{ cd]l/sL 8n/ k'u]sf] l:j; /]n] hgfO/xFbf sltko ladf 
sDkgLsf] 3f6f lg/Gt/ al9/x]sf] b]lvPsf] 5 . otfsf kfFr jif{df 
s'n ladf 3f6f Ps ;o ca{ 8n/eGbf a9L k'u]sf] b]lvPsf] 5 . 
o;n] ljZjJofkL¿kd} hnjfo' k|sf]ksf sf/0f cy{tGqdf pRr 
k|lts"n c;/ kl//x]sf] dfq xf]Og, cfufdL lbg cem r'gf}tLk"0f{ 
b]lvG5 . of] a9\bf] Ifltsf] af]emsf] clwsf+z kl/0ffd ;x/L If]qdf 
k/]sf] 5 .

@=@ pRr sfa{g pT;h{gsf] k|efj 

sfa{g pT;h{gsf] a9\bf] k|j[lQsf sf/0f ljZjsf sltko ;x/ cem 
k|b"lift aGb} uPsf 5g\ . ljZj :jf:Yo ;Ë7gsf cg';f/ jfo' 
k|b"if0fs} sf/0f ljZje/ k|To]s jif{ &) nfv dflg;sf] d[To' x'g] 
u/]sf] 5 . gofF lbNnL, 9fsfnufotsf ;x/df jfo' k|b"if0fsf dfq 
w]/} a9]sf] 5 . g]kfn klg o;df c5'tf] 5}g . g]kfndf k|To]s 
jif{ $) xhf/ a9L dflg;sf] d[To' jfo' k|b"if0fsf sf/0f x'g] u/]sf] 
lj1sf] egfO 5 . 

c:j:ys/ jfo' eljiodf cem w]/} dflg;sf] Hofg lbg] sf/0f 
aGg ;Sg] b]lvG5 . ojfo' k|b"if0fsf sf/0f ljZjdf ;ft nfv gf} 
xhf/ afnaflnsfsf] d[To' oxL sf/0f ePsf] b]lvg' 7'nf] r'gf}tL 
xf] . To;df klg &) k|ltzt afnaflnsfsf] d[To' 3/leqsf] jfo' 

k|b"if0fsf sf/0f ePsf] cWoogsf] glthf 5 . o;df klg k|ToIf / 
k/f]If hnjfo'l;t hf]l8Psf] ljifo xf] . sfa{g pT;h{gdf Go"gLs/0f 
ug]{ u/L xl/t cy{tGqtkm{ cu|;/ x'g g;Sbf ;d:of cem tLj| x'Fb} 
hfg] b]lvG5 .

#= hnjfo' kl/jt{g / g]kfn

g]kfndf hnjfo' kl/jt{gn] clt jiff{sf] kL8f ef]Ug yflnPsf] 5 . 
@)*! c;f]h !), !! / !@ tLg lbgsf] 3g3f]/ jiff{n] /fhwfgL 
j/k/ 7'nf] Iflt eof] . af9Lsf] pRr rk]6fn] hgwgsf] Iflt eof] . 
/fhwfgLsf sltko ;x/L a:tL 8'afgdf k/] . klx/f]n] ;a} h;f] 
/fhdfu{ cj?4 x'g k'u] . s]xL lbg t /fhwfgL b]zsf z]ifefu;Fu 
cnu g} eof] . ;/sf/sf] k|f/lDes tYofª\scg';f/ tLg lbgsf] 
jiff{n] dfq $^ ca{ $ s/f]8 (& nfv &! xhf/ ?lkofFsf] Iflt 
-cGgk"0f{ @* dª\l;/ @)*!_ ePsf] 5 . tLg lbgs} k|sf]kaf6 @$^ 
hgfsf] Hofg uof] eg] !* hgf a]kQf eP . 3fOt]sf] s'n ;ª\Vof 
g} !&* k'Uof] .

;f] 3g3f]/ jiff{ / af9Ln] cfjf;Lo 3/df klg Jofks Iflt eof] . 
rf/ xhf/ ̂ & j6f cfjf;Lo 3/ k"0f{ Iflt eP eg] cf+lzs Iflt x'g] 
3/sf] ;ª\Vof kfFr xhf/ #!) k'Uof] . lj:yflkt kl/jf/sf] ;ª\Vof 
g} !) xhf/ *)& k'Uof] eg] Ifltdfq ePsf] kl/jf/ !^ xhf/ @$# 
k'Uof] . 5 j6f :jf:Yo ;+:yfdf k"0f{ Iflt / $# df cf+lzs Iflt 
eof] . z}lIfs ;+:yfsf] s'/f ubf{ 5 j6fdf k"0f{ Iflt / !#% j6fdf 
cf+lzs Iflt eof] .

s]xL dlxgf cl3 ;f]n'v''Da'sf] ko{6sLo lxdfnL ufpF yfd]df 
dflyaf6 7'nf] klx/f] cfO{ ufpF s]xL If0fd} Wj:t agfof] . lxdtfn 
tyf klx/f]sf sf/0f ufpFsf] lz/af6 cfPsf] af9Ln] ko{6sLo 
ufpFdf To; vfnsf] Iflt ePsf] xf] . slxNo} af9L gcfpg] 
d':tfª / dgfªdf klg af9Ln] Jofks Iflt u/]sf] b]lvof] . lj:t[t 
cWoog geP klg oL ;a} Iflt hnjfo' kl/jt{gsf sf/0f ePsf] 
dflgPsf] 5 . cGt/f{li6«o d~rx¿df klg g]kfnL clwsf/Lx¿n] 
oL Ifltsf] ljj/0f lbO{ g]kfn hnjfo' hf]lvdsf] rk]6fdf /x]sf] 
atfpg] u/]sf 5g\ . tyflk g]kfndf hnjfo' kl/jt{gsf sf/0f 
cy{–;fdflhs If]qdf k/]sf] k|efjsf] uxg cWoog x'g ;s]sf] 
5}g . afXo ljZjnfO{ ljZjf; lbnfpg] u/L cWoog gx'Fbf sltko 
;txL cfwf/nfO{ g} hnjfo' kl/jt{gsf] c;/ eGg' kg]{ cj:yf 
;d]t ljBdfg 5 .

ljZj a}+sn] sltko k|ltj]bgdf g]kfndf hnjfo' ;ª\s6sf] 
k|efjaf/] k|ltj]bg aflx/ Nofpg] u5{ . To; qmddf b'O{ jif{ cl3 
;fj{hlgs u/]sf] g]kfn 8]enkd]G6n] hnjfo' kl/jt{gsf sf/0f 
g]kfnL cy{tGqsf s[lif, k"jf{wf/ ;+/rgf tyf >d pTkfbsTj If]q 
k|efljt ePsf] b]vfPsf] lyof] . g]kfnsf] cy{tGqsf] k/Dk/fut 
t/ k|d'v If]q g} s[lif xf] . s[lifkl5 ko{6g / hnljB't\ g]kfnL 
cy{tGqsf kl5Nnf cfofd x'g\ . hnjfo' kl/jt{gn] oL tLg} 
If]qdf ulx/f] k|efj kfg{ yfn]sf] 5 . lj:tf/} k"jf{wf/ ljsf;df 
cufl8 a9]sf] g]kfnnfO{ hnjfo' kl/jt{gsf c;/n] tLj| Iflt 
kfg{ yfn]sf]] t @)*! c;f]hsf] tLgsf] jiff{n] g} b]vfPsf] 5 . tLg 
lbgdf $^ ca{ ?lkofFeGbf a9Lsf] Iflt k'¥ofpg' eg]sf] ;fgf] Iflt 
xf]Og . o;sf] k'glg{df{0fsf lglDt ;fwg / ;|f]tsf] cefj ePsf] 
g]kfnsf lglDt a;f}{F nfUg ;S5 .

hnjfo' kl/jt{gsf sf/0f df};ddf cgk]lIft u8a9L b]lvG5 . 
kmn:j¿k a9\bf] tfkdfg, cgfj[li6, cltj[li6, af9Lklx/f], gbL 
s6fg, s[lif afnLsf] ef}lts Iflt a9\bf] qmddf 5 . o;}sf sf/0f 
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s[lif pTkfbgsf If]qdf lgs} gsf/fTds k|efj kl//x]sf] cWoog 
klg cfpg yfn]sf 5g\ . afnLgfnL tof/ eP/ p7fpg] a]nfdf 
af9L / 8'afgn] tx;gx; agfpFbf k/Dk/fut ¿kdf v]tL ul//x]sf 
ls;fg lj:tf/} of] k];faf6 aflxl/Fb} 5g\ . ljZj a}+ssf cg';f/ 
hnjfo' kl/jt{gsf sf/0f s[lif If]qdf kg]{ k|efjsf kmn:j¿k 
;g\ @)#) ;Dddf of] If]qaf6 s'n cfly{s j[l4b/ z"Go bzdnj 
;ftb]lv z"Go bzdnj cf7 k|ltztn] ;ª\s'rg cfpg] b]lvPsf] 
5 . of] 7'nf] r'gf}tL xf] .

hnjfo' kl/jt{gsf] c;/af/] g]kfndf Jojl:yt cWoog geP klg 
afXo d~rdf eg] g]kfnn] cfˆgf] egfO /fVb} cfPsf] b]lvG5 . 
ch/a}hfgsf] afs'df hnjfo' kl/jt{g;DaGwL ;+o'Qm /fi6« ;ª\3Lo 
;+/rgf dxf;lGw kIf /fi6«x¿sf] @( cf}F ;Dd]ng -sf]k – @(_ df 
hnjfo' ;ª\s6sf cg]s d'2fdf g]kfnn] cfjfh d'vl/t u¥of] 
t/ cy{tGqdf jflif{s slt Iflt x'G5 eGg] kIf eg] c¿s} ;txL 
cWoogdf e/ kg'{kg]{ cj:yf 5 . 

ljZj a}+s nufotsf sltko ;+:yfsf cfwf/df hnjfo' kl/jt{gsf 
c;/sf sf/0f pTkGg ljkb\n] s'n ufx{:Yo pTkfbgsf] tLgb]lv 
rf/ k|ltzt;Dd Iflt k'¥ofpg] cfFsng ul/Psf] 5 . g]kfn h:tf] 
;fgf] cy{tGq ePsf] d'n's clg ef}lts k"jf{wf/sf lglDt k'FhLut 
ah]6 ;ª\s'rg eO/x]sf a]nf of] Iflt ;fgf] xf]Og . k"jf{wf/ljgf 
cy{tGqn] ult lng g;Sg] cj:yfdf hnjfo' kl/jt{gsf sf/0f 
g]kfnL cy{tGq cem a9L r'gf}tL ef]Ug] b]lvG5 . To:tf] r'gf}tLsf 
If]qut cfwf/ ljZn]if0f ubf{ s[lif, ko{6g, k"jf{wf/, hnljB't\ 
nufotsf If]qdf a9L b'ik|efj b]]lvPsf] 5 . cy{tGqdf uxg c;/ 
kfg]{ tL If]qsf]] oxfF ;fdfGo ljZn]if0f ul/Psf] 5 . 

$=! s[lif If]qdf c;/ 

g]kfnsf] s[lif If]qdf hnjfo' kl/jt{gsf] c;/ Jofks x'Fb} 5 . 
of] c;/n] s[lif k];faf6} lj:yflkt x'g'kg]{ cj:yf l;h{gf x'Fb} 5 . 
s[lifk|wfg elgFb} cfPsf] g]kfndf o; k];faf6 hLjg wfGg g} sl7g 
x'Fb} uPkl5 j}b]lzs /f]huf/L afWotf ePsf] cWoog lgisif{;d]t 
cfpg yfn]sf] 5 . lqe'jg ljZjljBfno e"uf]n s]G›Lo ljefun] 
hnjfo' kl/jt{gsf] s[lif If]qdf c;/af/] Pp6f dxŒjk"0f{ 
cWoogsf] g]t[Tj u/]sf] 5 . g]kfn, ef/t, rLg / aËnfb]zsf kfFr 
ljZjljBfnosf cg';Gwfgstf{;Fu ldn]/ ;g\ @)@@ b]lv @)@$ 
;Dd tLg jif{ nufP/ u/]sf] cWoog lgisif{ dª\l;/ -@)*!_ df 
;fj{hlgs eof] . k|f=8f= k|]d;fu/ rfkfufO{sf] g]t[Tjdf ePsf] of] 
cWoogn] g]kfnsf] /;'jf, g'jfsf]6, lrtjg, tgx'F / sf:sLsf @!! 
3/w'/L gd'gf rognfO{ ;d]6]sf] lyof] . cWoogn] ljutdf tfkqmd 
a9\b} uPsf] / To;sf] s[lif If]qdf ax'k|efj k/]sf] b]vfPsf] 5 .

otfsf jif{x¿df hnjfo' kl/jt{gs} sf/0f jflif{s cf};t jiff{ s]xL 
dfqfdf 36]sf] kfOof] t/ Ps} k6s 3g3f]/ jiff{sf] dfqf eg] a9\of] . 
To;n] vfBrqmdf s'k|efj kbf{ cfGtl/s / afXo a;fOF ;g]{ j|md 
a9]sf] b]lvof] . cWoogn] s[lif / kz'kfngn] hLjg wfGg g;Sg] 
cj:yfn] j}b]lzs /f]huf/L /x/ xf]Og, afWotf ag]sf] b]lvof] . 
;f] cWoogn] cfufdL lbgdf cem w]/} hnjfo' kl/jt{gsf] c;/ 
b]lvg] hgfPsf] 5 . 

hnjfo' kl/jtgsf] c;/af/] ul/Psf] of] cWoog ax'b]zLo lyof] . 
cWoogdf k|f=8f= rfkfufO{+;Fu} g]kfnaf6 8f= zf]ef >]i7, 8f= j;Gt 
kf}8]n, rLgsf k|f= emfª lon, 8f= lno' lng;fg / k|f= l;ofghf]g 
ofg, ef/tsf k|f= ;'/]G›rG› /fo / aËnfb]zsf k|f= g'?n O:nfd 
;+nUg lyP . o; cWoogn] g]kfnsf] dfq xf]Og, o; If]qs} hnjfo' 

kl/jt{g c;/sf] cWoog u/]sf] lyof] . …blIf0f Pl;ofsf] ljljw 
;fdflhs, ;f+:s[lts / ef}uf]lns kl/b[Zodf hnjfo' kl/jt{gsf 
nflu 3/kl/jf/sf] cg's"ng Ifdtfsf] d"NofÍgÚ zLif{sdf ul/Psf] 
cWoogn] s[lif cy{tGqsf] ;dsfnLg / cfufdL kl/b[Zo;d]t 
;d]6]sf] 5 .

g]kfnsf] d"n k];f s[lif If]qn] 7'nf] :j/f]huf/L lbFb} cfPsf] 
lyof] . t/ kl5Nnf jif{x¿df s[lif If]q hnjfo' ;ª\s6sf df/df kg{ 
yfn];Fu} ;d:of cfof] . nufgLcg';f/ s[lif pTkfbg 36\b} uO/x]sf] 
;f] cWoogn] ;d]t b]vfPsf] 5 . b'O{ bzs cl3;Dd s'n ufx{:Yo 
pTkfbgsf] Ps ltxfO c+z s[lifsf] /x]sf]df clxn] 36]/ @# k|ltzt 
xf/fxf/Ldf ;Lldt ePsf] 5 . jflif{s ;ft nfv xf/fxf/L g]kfnL 
j}b]lzs /f]huf/Ldf hfFbf g]kfnsf] u|fdL0f s[lif If]q hgzlQmljxLg 
aGb} 5 . v]taf/L aGh/ x'Fb} 5 . o;df hnjfo' kl/jt{gsf] c;/ 
d"n sf/0f b]lvPsf] 5 .

hnjfo' kl/jtg{sf sf/0f a]df};dL clws jiff{, ;'Vvf, xfjfx'/L 
/ cl;gfn] afnLgfnLdf Iflt tLj|¿kdf a9]sf] ;f] cWoogn] 
b]vfPsf] 5 . To;n] klg s[lif k];f 5f8\g] qmd a9]sf] b]lvPsf] 5 . 
hnjfo' kl/jt{gsf sf/0f df};dsf] 9fFrfdf cl:y/tf b]lvPsf] 5, 
h;n] ubf{ clgoldt jiff{, tfkqmdsf] j[l4 / ;'Vvf kg]{ ;Defjgf 
a9\b} uPsf] 5 . o;sf sf/0f g]kfnsf] s[lif pTkfbgdf x|f; cfpFbf 
vfB ;'/Iffdf ;ª\s6 lgDTofpg] vt/f a9]sf] 5 . c;f]h @)*! sf] 
tLg lbgsf] af9Ln] dfq s[lif If]qdf dfq s'n kfFr ca{ *) s/f]8 
/ l;FrfO If]qdf Ps ca{ #% s/f]8 ?lkofFsf] k"jf{wf/df Iflt u/]sf] 
;/sf/L tYofª\sd} pNn]v 5 . ctM hnjfo' ;ª\s6n] g]kfnsf] 
s[lif cy{tGq a9L g} k|efljt eO/x]sf] b]lvPsf] 5 .

$=@ ko6{g If]qdf c;/ 

ljZjsf] ;jf]{Rr lzv/ ;u/dfyf g]kfnd} 5 . pQ/lt/sf rfFbLh:tf 
lxdz[ª\vnf ko{6gsf cfwf/ lyP . t/ hnjfo' kl/jt{gsf c;/n] 
lxdfndf lxpF klUnP/ sfnf kxf8 aGb} 5g\ . jf:tjdf g]kfnsf] 
ko{6g If]q lxdfn, kxf8, jGohGt', hn / ;f+:s[lts ;Dkbfdf 
cfwfl/t xf] . tfkqmddf cfPsf] kl/jt{gn] lxdfno If]qsf] lxpF 
kUng] qmd al9/xFbf ko{6sLo hf]lvd a9]sf] 5 . lxdfn cf/f]x0f 
/ 6«]lsªh:tf ultljlwdf c;/ k'Ug yfn]sf] 5 . 

hnjfo' kl/jt{gn] h}ljs ljljwtfdf klg c;/ ug{ yfn]sf] 
5 . o;n] ubf{ jGohGt' x]g{ cfpg] ko{6ssf] ;ª\Vof;d]t 36\g 
;Sg] 5 . ko{6sLo r'gf}tL a9\b} hfFbf ljb]zL d'›f cfh{gdf sdL 
cfpg ;Sg] 5 . o;n] cy{tGqdf gsf/fTds c;/ kf5{ . eljiodf 
hnjfo' hf]lvdaf6 ko{6g cy{tGqdf cem a9L k|efj kfg]{ 
;Defjgf b]lvG5 .

$=# hnljB't\ If]qdf c;/

g]kfnsf] wg s'g} a]nf xl/of] jg lyof] xf]nf t/ ca eg] hn;Dkbf 
g} g]kfnsf] wg ePsf] 5 . l9n} eP klg hnljB't\ pTkfbgdf 
g]kfnn] kfOnf rfNg yfn]sf] 5 . ef/t / aª\unfb]z;Dd lgof{tsf] 
af6f] v'n]sf] 5 . xl/t pmhf{sf] d'Vo ;|f]t g]kfnsf] hnljB't\nfO{ 
klg hnjfo' kl/jt{gsf] b'ik|efjn] c;/ kfg]{ b]lvPsf] 5 . @)*! 
c;f]h !) b]lv !@ ut];Ddsf] jiff{ / af9Ln] hnljB't\sf If]qdf 
dfq # ca{ ! s/f]8 *) nfvsf] k"jf{wf/ Iflt u/]sf] 5 . o;af6 
g]kfnsf] hnljB't\ k"jf{wf/df jiff{, af9L / klx/f]n] a9L g} Iflt ug{ 
;Sg] b]lvPsf] 5 .

g]kfnsf clwsf+z gbL lxdfnsf] lxpFdf cfwfl/t 5g\ . lxdfndf 
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lxpF kUn]/ hfg] qmd;Fu} tL gbLsf] :yfloTjdf ;d]t k|lts"n k|efj 
k5{ . tfkqmdsf] j[l4n] lxdfno If]qsf] lxpF l56f] kUng] k|j[lQn] 
gbLdf kfgLsf] axfjdf cl:y/tf NofO/x]sf] 5 / eljiodf cem 
a9L Nofpg] hf]lvd 5, h;n] hnljB't\ pTkfbgdf k|ToIf / k/f]If 
c;/ k'¥ofpg] 5 . o;n] pmhf{ cfk"lt{df clglZrttf Nofpg] 5 . 
kmn:j¿k cf}Bf]lus If]q / ;]jf If]qdf pmhf{sf] sdL x'g ;Sg] 5 
eg] xl/t pmhf{ lgof{t u/]/ cfh{g ug{ ;Sg] cfodf ;d]t k|lts"n 
c;/ kg]{ 5 . o;n] g]kfnsf] pbfpFbf] If]q hnljB't\ cy{tGqdf 
;d]t k|lts"n c;/ kg{ ;Sg] 5 .

$=$ k"jf{wf/ If]qdf c;/

g]kfnsf] clwsf+z e"efu lxdfnL / kxf8L If]q 5 . ;8s, k'n, 
/fhudfu{, /]ndfu{, ljdfg:yn, ljB't\ cfof]hgf, k|;f/0f nfOg 
cflb ef}lts k"jf{wf/ljgf cfw'lgs cy{tGqn] ult lng ;Sb}g . 
clwsf+z t lxdfnL / kxf8L If]qd} o:tf k"jf{wf/ lgdf{0f ug'{kg]{ 
x'G5 . lxdfnL / kxf8L If]q pRr hnjfo' hf]lvdsf If]q x'g\ . 
k"jf{wf/ /x]sf oL If]q hnjfo' hf]lvdsf b[li6n] a9L g} ;+j]bgzLn 
5g\ . ljZj a}+ssf] cWoogn] klg cfufdL %) jif{df tfkdfgdf Ps 
bzdnj kfFr k|ltztn] j[l4 x'Fbf kfFr k|ltzt ef}lts k"jf{wf/sf 
;+/rgf gi6 x'g] hf]lvd cf}FNofPs} b]lvG5 . o;af6 cfufdL lbgdf 
hnjfo' kl/jt{gsf] eofjx :j¿k cg'dfg ug{ ;lsG5 . @)*! 
c;f]hsf] af9Lklx/f]n] Iflt u/]sf] $^ ca{ ?lkofFsf] clwsf+z 
c+z ef}lts k"jf{wf/ g} /x]sf] b]lvG5 . To;}n] k"jf{wf/ cy{tGqdf 
;d]t hnjfo' kl/jt{gsf] 7'nf] c;/ b]lvG5 .

$=% jftfj/0fLo c;/ 

k|fs[lts ;fwg / ;|f]tsf] clt bf]xgn] ;Lldt dflg;n] cs't wg 
cfh{g u/] klg k[YjLsf] df}lns rl/qnfO{ eg] lvofO/x]sf 5g\ . 
h}ljs OGwgsf] clt bf]xgn] k[YjLsf] tfddfg lg/Gt/ al9/x]sf] 
5 . hnjfo' kl/jt{gsf r'gf}tLsf] ;fdgf ug{ ljZjnfO{ g} xDd] 
kl//x]sf a]nf jfo' k|b"if0fsf] ;d:of klg p:t} u/L a9\bf] qmddf 
5 . gofF lbNnL, 9fsf, d]lS;sf] nufotsf ljZjsf sltko ;x/ 
k|b"if0fsf sf/0f rsf]{ ;ª\s6df 5g\ . ef/tsf] gofF lbNnLdf a]nf 
a]nfdf pRr jfo' k|b"if0fsf sf/0f ljBfnox¿df klg cgnfOg 
k|lqmofaf6 k7gkf7g ug'{k/]sf] b]lvG5 . of] cj:yf g]kfndf klg 
cfpg] hf]lvd /x]sf] cWoogn] b]vfPsf] 5 .

gofF cWoogn] g]kfnsf k|d'v ;x/ jfo' k|b"if0fsf] rk]6fdf 
kb}{ uPsf] b]vfPsf] 5 . g]kfn :jf:Yo cg';Gwfg s]G›n] u/]sf] 
cWoogn] g]kfnL ;x/x¿df a9\bf] k|b"if0fn] eljiodf 7'nf] ;ª\s6 
lgDTofpg ;Sg] b]lvPsf] 5 . s]Gb|sf jl/i7 cWo]tf 8f= d]3gfy 
lwdfnsf cg';f/ g]kfnsf k|d'v ;x/sf] jfo' laxfg–a]n'sf lxF8\g 
gldNg] u/L k|b"lift x'Fb} uPsf] 5  . jfo' u'0f:t/sf] ;"rsfª\sdf 
sf7df8f}F ljZjsf] k|b"lift ;x/sf] & cf}F ;"rLdf k/]sf] hfgsf/L 
of]eGbf cl3 g} cfO;s]sf] klg xf] . jfo' k|b"if0fn] cy{tGqsf] 
nfut a9fpF5 . o;sf c;/ ax'cfoflds x'g] u5{g\ . 

%= hnjfo' c;/nfO{ Go"gLs/0f ug]{ pkfo

g]kfn hnjfo' kl/jt{gsf] pRr hf]lvddf /x]sf] b]lvPsf] 5 . 
Jojl:yt cWoog geP klg k|fKt cWoog / tYon] g]kfnsf] s[lif, 
ko{6g, k"jf{wf/, hnljB't\ nufotsf If]qdf hnjfo' kl/jt{gsf] 

;3g c;/ kb}{ uPsf] 5 . hnjfo' kl/jt{gsf] c;/ Go"g ug{ 
g]kfnn] xl/t pmhf{sf] k|jw{gdf nfUg'k5{ . hn, jfo' / ;f}o{ pmhf{sf 
If]qdf Jofks ¿kdf cufl8 a9fP/ gjLs/0fLo pmhf{tkm{ cufl8 
a9\g ljZjn] dfu{lrq agfP/ klg To;tkm{ cem} klg wgL d'n's 
;+j]bgzLn b]lvPsf 5}gg\ . t/ xl/t pmhf{ dfu{df g]kfn cufl8 
a9\g'sf] ljsNk 5}g .

wgL d'n'sn] ljsf;zLn d'n'sn] ef]Ug'k/]sf] kL8fsf lglDt 
hnjfo' ljQdf ;xof]u ug'{kg]{ x'G5 . g]kfnn] cg'bfgsf ¿kdf 
cem} klg hnjfo' ljQsf] afXo ;xof]u kfpg ;s]sf] 5}g . cem} 
klg C0fdf lnPsf] ;fwg / ;|f]taf6 k"jf{wf/ ljsf;nfO{ cufl8 
a9fO/x]sf] 5 . ljZj a}+ssf] ;'emfjcg';f/ klg ljQLo Joj:yfkg, 
Jofkf/ ;xhLs/0f, afXo If]q ;'wf/, j}b]lzs nufgL cfsif{0f 
h:tf pkfo ckgfpg' h?/L 5 . o;n] g]kfnL cy{tGqdf hnjfo' 
kl/jt{ghGo c;/ sd ug{ ;xof]u ug{ ;Sg] 5 .

hnjfo' kl/jt{gsf c;/x¿nfO{ Go"gLs/0f ug{ ax'cfoflds kxn 
cfjZos 5 . c;/ Go"gLs/0fsf nflu gjLs/0fLo pmhf{ k|jw{g ub}{ 
pmhf{ If]qdf ljljwtf Nofpg] 5 . hnjfo'd}qL s[lif sd{ ckgfP/ 
;fgf ls;fgsf] Ifdtf ljsf; ug'{kg]{ 5 . af9Lklx/f]sf] hf]lvd 
Go"gLs/0f ug{ k"jf{wf/df ;'wf/ ug'{kg]{ 5 . t6aGwg ul/g'k5{ . ;x/, 
a:tL / s[lif tyf cf}Bf]lus If]qnfO{ ;'/lIft /flvg'k5{ .

h}ljs ljljwtf / ko{6g If]qsf] ;+/If0f ub}{ bL3{sfnLg of]hgf 
agfpg'kg]{ 5 . hnjfo' kl/jt{gsf c;/x¿nfO{ Go"gLs/0f ug{ 
bL3{sfnLg of]hgf agfpg gLltut txd} uxg u[xsfo{ cfjZos 
5 . g]kfnn] hnjfo' ljQsf lglDt lg/Gt/ k|of; ug'{kg]{ 5 . 
o;af6 hnjfo' kl/jt{gsf sf/0f cy{tGqdf cfpg] ;ª\s6nfO{ 
s]xL xb;Dd Go"gLs/0f ug{ ;lsG5 . b]zsf tLg txs} ;/sf/lar 
;dGjo u/L k"jf{wf/ ljsf;df hnjfo' hf]lvdnfO{ Go"gLs/0f ul/g] 
u/L gLlt, of]hgf / sfo{qmd agfO{ sfof{Gjogdf hfg'kg]{ 5 .

^= lgisif{ 

k[YjLsf] tfkdfg a9\bf] qmddf 5 / o;af6 g]kfn a9L g} k|efljt x'Fb} 
5 . ;+;f/s} cy{tGqdf hnjfo' kl/jt{gsf] c;/ kl//x]sf] ;Gbe{df 
g]kfnL cy{tGqdf klg o;sf] c;/ sd 5}g, cem ;3g¿kdf 
b]lvPsf] 5 . s[lif, ko{6g, hnljB't\ pmhf{, ef}lts k"jf{wf/ cflb 
cy{tGqsf d'Vo If]qdf hnjfo' kl/jt{gsf] c;/ ;3g b]lvg 
yfn]sf] 5 . hnjfo' kl/jt{gsf] sf/s gag] klg g]kfn / o;sf 
cy{tGqsf cfofd a9L g} k|efljt x'Fb} 5g\ .

ljZjsf wgL cf}Bf]lus d'n'sx¿sf] h}ljs OGwg bf]xgn] ljut b'O{ 
;o jif{df clws sfa{g pT;h{g g} clxn]sf] hnjfo' ;ª\s6sf] 
d"n sf/0f xf] . g]kfn h:tf d'n'sn] hnjfo' ;ª\s6sf sf/0f g} 
aGg] u/L sfa{g pT;h{g u/]sf] 5}g t/ hnjfo' kl/jt{gsf] c;/sf] 
b08 klg cem a9L ef]lu/x]sf] 5 . hnjfo' kl/jt{gn] tfkqmd tyf 
jiff{sf] 9fFrfdf kl/jt{g, v8]/L, af9L tyf klx/f]h:tf ljifd df};dL 
36gfsf cfj[lQ a9]sf] 5 . hnjfo' ;ª\s6sf] c;/ Go"gLs/0f ug{ 
uDeL/ kxnsf] vfFrf] 5 . afXo If]qaf6 hnjfo' ljQ cg'bfgsf 
¿kdf Nofpg' h?/L 5 . s[lif, ko{6g, k"jf{wf/, hnljB't\ nufotsf 
If]qdf bL3{sfnLg gLlt, of]hgf / sfo{qmd agfP/ sfof{Gjog ubf{ 
cfufdL lbgdf hnjfo' ;ª\s6sf] hf]lvd Go"gLs/0f x'g] b]lvG5 . 
cy{tGqnfO{ hnjfo' hf]lvdaf6 hf]ufpg ;lsg] 5 .

***
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* n]vs cy{ljb\ tyf /fli6«o jfl0fHo a}+ssf k"j{ cWoIf x'g\ .

g]kfnsf] cy{tGq M ;dli6ut tyf If]qut 
l:ylt, r'gf}tL / ;dfwfg

?

8f= /]jtjxfb'/ sfsL{*

!=  cy{tGq / ;Da4 If]q
 ;'?df cy{tGqsf] k[i7e"ldtkm{ hfcf}F . jf:tjdf cy{zf:q 

c;Lldt dfgj OR5f, cfsfª\5f, rfxgf, dfux¿sf ;Lldt 
;wfgx¿nfO{ Joj:yfkg ug]{ dfWod klg xf] . of] ;fdflhs 
lj1fgsf] efu xf], h;n] j:t' tyf ;]jfsf] pTkfbg / 
pkef]u / To;sf] ;dli6ut Joj:yfkg ub{5 . oxL g} cy{tGq 
xf] . cy{zf:qsf d'VotM b'O{ efu 5g\ M dfOqmf] -Micro) 
Osf]gf]ldS; / Dofqmf] -Macro_ Osf]gf]ldS; . dfOqmf] 
cy{zf:qn] ;dli6ut geP/ JolStut jf kmd{:t/df pTkfbs 
/ pkef]Stf tyf cfo, vr{ OToflb ljleGg cfly{s r/x¿sf 
af/]df cWoog u5{ eg] a[xt\ jf ;dli6ut cy{zf:qn] 
b]z cyf{t\ /fi6«, If]qLo jf cGt/f{li6«o:t/sf] pTkfbg, 
pkef]u, /f]huf/L, ;fdfGo d"No:t/ ;lxtsf] ;dli6ut cfly{s 
l:yltsf af/]df cWoog ub{5 . o; a[xt\ cy{zf:qn] s'g} 
klg b]zsf] pTkfbg, cfo, pkef]u, ;/sf/L ljQ, df}lb|s tyf 
afXo Jofkf/ tyf e'StfgLsf af/]df cWoog / ljZn]if0f 
ub{5 . cy{tGqn] klg log} cfofdx¿sf] cWoog / ljZn]if0f 
ub{5 . 

 oxfF cy{tGqsf af/]df s]lGb|t ug{ vf]lhPsf] ljifo dfOqmf] 
-Micro_ geP/ Dofqmf] -Macro_ cy{tGq xf] . o;nfO{ 
If]qut ¿kdf ljleGg lsl;dn] JofVof / ljZn]if0f;d]t 
ug]{ ul/Psf] 5 . pTkfbgsf] lsl;dsf cfwf/df s[lif, vlgh 
kbfy{ kg]{ k|fylds If]q -Primary sector_, pBf]u, lgdf{0f 
kg]{ bf];|f] If]q -Secondary sector_ / ;a} ;]jf If]q kg]{ 
t[tLo If]q -Tertiary sector_ nfO{ ;d]6L lqIf]qLo cy{tGq 
-Three sector economy_ klg eGg] ul/G5 . To:t} g]kfnsf] 
;+ljwfgn] :jfldTjsf cfwf/df ;/sf/L If]q, lghL If]q 
/ ;xsf/L If]qnfO{ tLg vDaLo cy{tGq eg]sf] 5 . oxfF 
;xsf/LnfO{ ljz]if dxŒj lbg] gfddf 5'6\6} If]qdf /fVbf lghL 
If]qn] cfˆgf] e"ldsf sd ePsf] egL ;zª\lst b]lvG5 . t/ 
jf:tjdf ljZjdf ;/sf/L / lghL If]q dfq 5g\ / lghL If]qs} 
Ps cª\u ;xsf/L xf] g ls 5'6\6} vDaf jf If]q xf] . k'FhLjfbL 
b]z eg]/ lrlgg] ;+o'St /fHo cd]l/sfdf klg ;xsf/Lsf] klg 
jr{:j 5, h;nfO{ lghL If]qs} Ps cª\usf ¿kdf lnOPsf] 
5 . sDo'lg:6 k|0ffnL ePsf] rLgh:tf] b]zdf klg clxn] 
;/sf/L If]qafx]s lghL If]qsf] klg pkl:ylt a9\b} uPsf] 5 . 
sDo'lg:6 b]z So'afdf ;d]t ;g\ @)!# b]lv ;/sf/Lafx]s 
lghL If]qsf] pkl:ylt eO;s]sf] 5 eg] ca ljZjdf lghL 
If]q gePsf] cyf{t\ ;/sf/L If]q dfq ePsf] b]z pQ/ sf]l/of 
dfq /x]sf] 5 . 

  cy{tGqnfO{ ;}4flGts ¿kdf ljZn]if0f ubf{ d'Vo ¿kdf 

cfk"lt{ kIf / dfu kIfnfO{ lng] ul/G5 . o;nfO{ csf]{ 
cy{df pTkfbg jf cfo kIf Pjd\ vr{ kIf klg elgG5 . 
Jofjxfl/s lx;fan] d'VotM cfk"lt{ kIfnfO{ a9L dxŒj lbP 
h:tf] b]lvG5 . tfklg b'j} kIfsf] Tolts} dxŒj /x]sf] 5 . 
/fli6«o n]vf tYofª\s -National Accounts data_ pTkfbg 
/ vr{sf] kIfaf6 k|sfzg ug]{ ul/G5 . 

@=  rf/ If]qx¿ -Four sector economy_ 
 o;} kl/k|]Iodf Jofjxfl/s / ljZn]if0fTds kIfsf cfwf/df 

g]kfnsf] cy{tGq / o;sf d'VotM rf/ If]qx¿ -h;nfO{ Four 
sector economy klg elgG5_ nfO{ JofVof÷ljZn]if0f ug]{ 
hdsf]{ ul/Psf] 5 . oL If]qx¿nfO{ cfofdx¿ -dimensions_ 
klg elgG5 . cy{tGqnfO{ If]qut ¿kdf ljleGg lsl;dn] 
JofVof / ljZn]if0f ug]{;d]t ul/Psf] 5 . jf:tjdf 
Jofjxfl/s / ;lhnf cfwf/df s'g} klg b]zsf] cyf{t\ 
g]kfnsf] cy{tGqsf af/]df a'‰g oL d'Vo rf/ If]qsf af/]df 
a'‰g' jf hfGg' cfjZos 5 . o;} ;Gbe{df oL k|To]s If]qaf/] 
JofVof ug]{ hdsf]{ ul/Psf] 5 .

@=!  jf:tljs If]q (Real Sector)M Jff:tljs If]q cy{tGqsf] 
;aeGbf dxŒjk"0f{ If]q xf] . o;n] cy{tGqsf jf:tljs cfly{s 
lqmofsnfknfO{ ;d]6\5 . cy{tGqsf] ljsf;nfO{ dfkg ug]{, 
ljZn]if0f ug]{ of] ;aeGbf dxŒjk"0f{ If]q÷cfwf/÷kl/;"rs 
xf] . cy{tGqdf ePsf ;Dk"0f{ ultljlwx¿sf] k|ltljDa g} 
jf:tljs If]qaf6 x'G5 . o; If]qdf ufx{:Yo / /fli6«o pTkfbg, 
cfo, /f]huf/L d'b|f:kmLlt, art tyf nufgL, pkef]u OToflb 
r/x¿ kb{5g\ . cGo tLg If]qx¿, h:t} M ;/sf/L ljQ, ljQLo 
If]q tyf afXo If]qsf ultljlwaf6 ufx{:Yo pTkfbgdf x'g] 
Eofn'P8 klg o;} If]qdf k|ltljlDat x'g] u5{ .

@=@  ;fj{hlgs jf ;/sf/L ljQ If]q (Fiscal Sector)M o; 
;/sf/L ljQ If]qn] ;/sf/L cfo tyf vr{, ;/sf/L C0f, 
ljQ gLlt OToflb r/x¿ ;d]6\b5 . of] If]q ;fj{hlgs ljQ 
If]q cy{tGqsf] jf:tljs If]qkl5 csf]{ dxŒjk"0f{ If]q xf] . 
;fdfGotof cfly{s gLltsf ljQ / df}lb|s gLltx¿ -Fiscal 
and monetary policies_ u/L b'O{ xfFuf elgP tfklg jf:tjdf 
;fj{hlgs ljQ ;/sf/n] ;~rfng ug]{ / o;leq ljQ gLlt 
dfq geP/ ;du| cfly{s gLlt;d]t kg]{ x'Fbf o; If]qnfO{ 
cy{tGqsf] ;a}eGbf cu|0fL If]q -Leading sector_ sf 
¿kdf klg lng] ul/Psf] kfOG5 . cfly{s gLltsf] dxŒjk"0f{ 
gLltsf ¿kdf /x]sf] ljQ gLltn] ;dli6ut cy{tGqnfO{ 
g} lgoGq0f / lgb]{zg ub{5 . jf:tjdf eGg] xf] eg] o; 
;fj{hlgs ljQdf ;/sf/L vr{, cfDbfgL -/fh:j tyf cGo 
cfo_, ;fj{hlgs C0f -cfGtl/s tyf afXo C0f_ / oL tLg 
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tŒjnfO{ Joj:yfkg ug]{ ljQLo k|zf;g;d]t kb{5 . 
@=# ljQLo If]q (Financial Sector)M ljQLo If]qdf df}lb|s 

tyf a}+lsª, d'b|f k|bfo, df}lb|s gLlt, k'FhL jhf/, ladf, u}/
a}+lsª, ;xsf/L OToflb r/x¿ /xG5g\ . s'g} klg cy{tGq 
hlt cfw'lgs / df}lb|sLs/0f x'Fb} hfG5, Tolt ljQLo 
cfofdsf] dxŒj a9\b} hfG5 . ljQLo If]qljgfsf] cfw'lgs 
cy{tGqsf] sNkgf klg ug{ ;lsGg . of] If]qljgfsf] cy{tGq 
j:t' k|0ffnLdf cfwfl/t cy{tGq x'G5 . of] To:tf] If]q 
xf], h;n] d'b|fsf] k|of]u cyf{t\ df}lb|sLs/0faf6 s'g} klg 
cy{tGqnfO{ rnfodfg agfpF5 . t;y{ of] cfofd cfw'lgs 
o'udf cy{tGqsf] cleGg cª\u ePsf] 5 . of] cfofdn] 
cy{tGqnfO{ ljQLo dWo:ytf ;]jf k|bfg ug{] x'gfn] o;nfO 
ljQLo dWo:ytf If]q -Financial intermediary sector_ 
klg eGg] ul/G5 . o; If]qn] lhl8kLdf ljQLo dWo:ytf 
cyf{t\ ljQLo ;]jfdfkm{t Eofn'P8 ub{5 . o; If]qsf] of]ubfg 
g]kfnsf] lhl8kLdf sl/a & k|ltzt /x]sf] 5 . of] If]qsf] 
cfly{s j[l4 cf=j= @)&*.&( df ^=( k|ltzt /x]sf]df 
cf=j=@)*).*! df &=* k|ltzt k'u]sf] 5 . 

 o; If]qdf g]kfn /fi6« a}+s, g]kfn lwtf]kq af]8{, ladf 
k|flws/0f tyf g]kfn ;/sf/n] lgodg ug]{ ;dli6ut ljQLo 
ultljlwx¿, h:t} – a}+lsª, u}/a}+lsª, k'FhL ahf/, ladf, 
;xsf/L;lxtsf ultljlwx¿ kb{5g\ . o; If]qdf d'VotM 
d'b|f k|bfo, lgIf]k, shf{, ladf, ;]o/ sf/f]af/, ;xsf/L;lxt 
ljQLo ;]jfx¿ kb{5g\ . 

@=$ afXo cyf{t\ j}b]lzs Jofkf/ tyf e'QmfgL If]q (External 
or Foreign Trade & Payments Sector)M afXo If]q;Fu 
;DalGwt kIfx¿ h:t} – Jofkf/, ljk|]if0f, j}b]lzs nufgL, 
rfn' tyf k'FhLut vftf;lxtsf zf]wgfGt/ l:ylt cflb 
;DaGwL ljifox¿ kb{5g\ . cfw'lgs cy{tGqdf of] j}b]lzs jf 
cGt/f{li6«o Jofkf/ tyf e'StfgL If]q, h'g If]q d'VotM cGo 
b]zx¿;Fusf] j:t' tyf ;]jfsf] cfoft÷lgof{t Jofkf/ tyf 
e'QmfgL cyf{t\ zf]wgfGt/ l:ylt;Fu ;DalGwt 5, dxŒjk"0{f / 
cleGg cª\u eO;s]sf] 5 . 

 oL If]q / logsf kl/;"rsx¿sf cfwf/df cy{tGqaf/] 
;lhn};Fu a'‰g jf ljZn]if0f ug{ ;lsG5 . g]kfnsf] 
cy{tGqsf ;DaGwdf oL rf/ If]qx¿df ;dli6ut cfly{s 
r/x¿ ;a} kb{5g\ . g]kfnsf] cy{tGqsf] cl:tTj / ljsf; 
b]zsf] cl:tTj;Fu} cufl8 a9] tfklg cy{tGq Jojl:yt 
/ ;ª\ul7t lx;fan] cufl8 a9\g yfn]sf] b]zdf k|hftGq 
cfPkl5 cyf{t\ @))& ;fnkl5 dfq xf] . @))* ;fndf 
klxnf] k6s ah]6 k|:t't ug{ yflnof] eg] vf; u/L of]hgfa4 
ljsf;sf] yfngL ePsf] jif{ @)!# ;fnb]lv dfq xf] . 
To:t} g]kfn ;/sf/af6 cf=j=@)@!.@@ b]lv /fli6«o n]vf 
tYofª\s jf lhl8kL tYofª\s k|sfzg ug{ ;'? ul/Psf] xf] eg] 
zf]wgfGt/;lxtsf] afXo If]qsf] tYofª\s g]kfn /fi6« a}+sn] 
@)#! ;fnb]lv k|sfzg ug{ yfn]sf] xf] . 

#=  cy{tGqsf] ;dli6ut l:ylt / k|d'v r'gf}tL 
  cy{tGqdf l:ylt ;'wfl/Psf] xf]Og, a? vl:sFb} uO{ xfn;Dd 

rnfodfg x'g g;s]sf] dfq xf]Og, ;ª\s6f]Gd'v cj:yfdf 
5 . afXo If]qdf s]xL cNksfnLg pNn]Vo ;'wf/ cfP tfklg 
cGo If]q h:tf] jf:tljs klg vf; ;'wf/ cfPsf] 5}g, a? 

;an elgPsf] a}+lsª tyf ljQLo If]q klg w/fzfoL ePsf] 
b]lvG5 . clt sdhf]/ /fh:j l:ylt / a9\bf] pRr rfn' tyf 
ljQLo vr{n] ubf{ ;/sf/L ljQsf] l:ylt emg sdhf]/ ePsf] 
5 . ;txut geO{ uf}0f¿kdf d"Nofª\sg ug]{ xf] eg] cy{tGq 
;fFlRrs} sdhf]/ cj:yfdf cyf{t\ ;ª\s6f]Gd'v 5 . sl/a 
;ft bzssf] of]hgfa4 / k|hftGqsf] k'g:yf{gfkZrft\sf] 
tLg bzs a9Lsf] k|of;sf afah'b cfly{s j[l4 cf};t 
rf/–;f9] rf/ k|ltztsf] xf/fxf/Ldf g} /xL ljZjsf sd cfo 
d'n'ssf] :t/af6 dfly p7\g ;s]sf] 5}g . cy{tGqn] jf:tjd} 
bL3{sfnLg ;+/rgfTds ;d:of lk/f]ln/x]sf] 5 .

 cfly{s kl/;"rssf cfwf/df ljZj dfglrqdf g]kfnsf] 
l:ylt sdhf]/ /x]sf] 5 . ;+;f/sf $^ clt sd ljsl;t 
cyf{t\ ;aeGbf ul/a b]zdWo] sl/a !$)) cd]l/sL 8n/ 
k|ltJolSt cfo ePsf] b]z g]kfn klg Ps xf] . ljut ̂ ) jif{df 
g]kfnsf] jflif{s cf};t cfly{s j[l4 sl/a #=% k|ltztsf] 
xf/fxf/Ldf dfq /x]sf] 5 . jt{dfg ;ª\3Lo ;+ljwfg nfu' 
ePkZrft\ t gLltut / /fhgLlts cl:y/tf ;fdfGo h:tf] 
ePsf] 5 . oL sf/0fn] ubf{ e"sDk / sf]le8sf] k|efj:j¿k 
Go"g cfly{s a]; / ljG8kmn u]gsf ¿kdf s'g} s'g} jif{df s]xL 
pRr cfly{s j[l4 eP tfklg To;kl5sf] sl/a tLg bzsdf 
cf};t cfly{s j[l4 $ k|ltztdfly pSng ;s]sf] 5}g / ut 
kGw|f}F of]hgfsf] (=^ k|ltzt nIosf] t'ngfdf @=* k|ltzt 
dfq} /xL cf=j=@)*).*! sf] lhl8kL ?= %& va{ dfq /x]sf] 
5 . nufgLsf] l:ylt klg sdhf]/ /x]sf] 5 . lhl8kL;Fusf] 
l:y/ nufgL cg'kft @)&$.&%sf] ## k|ltzt ljGb'af6 
@)*).*!df @$ k|ltzt ljGb'df em/]sf] cyf{t\ 5 jif{df @& 
k|ltztn] 36]sf] 5 . 

 ;aeGbf kl5Nnf] cfly{s cj:yf 
 jt{dfg ;/sf/ cfpg'cl3 klg cy{tGqsf jf:tljs 

-pTkfbg, nufgL, vr{ cflb_, ;/sf/L ljQ / ljQLo 
If]qsf kl/;"rsx¿sf] l:ylt sdhf]/ /x]sf] lyof] . afXo 
If]q ;txut¿kdf ;'wf/ ePsf] h:tf] b]lvP klg lgof{t / 
j}b]lzs nufgL x|f;f]Gd'v ePsfn] of] If]qsf] oyfy{ l:ylt 
;d:ofd"ns g} lyof] . o;/L cy{tGq ;ª\s6f]Gd'v /x]sf]df 
o; l:yltnfO{ k|wfgdGqLHo"n] ;/sf/ u7gkZrft\ k|ltlglw 
;efdf eofjx /x]sf] k|:t'lt ug'{ePsf] lyof] . t/ o;nfO{ 
;'wf/ ug]{ gfddf cfly{s ;'wf/ ;'emfj cfof]uafx]s 7f]; 
;'wf/ ug{ ;s]sf] b]lvFb}g . lgdf{0f Joj;foLsf] sl/a ?= 
*) ca{ e'StfgL lbg'kg]{df ?= ^=& ca{ -* k|ltzt_, b'w / 
pv'sf ls;fgnfO{ sl/a ?= $ ca{ e'StfgL ug'{kg]{df ?= ! 
ca{ $) s/f]8 dfq e'StfgL u/]sf] 5, hals o; cjlwdf 
;/sf/n] emG8} ! va{ ;fj{hlgs C0f lnO;s]sf] 5 . 

 nlrnf] df}lb|s gLlt sf]le8sf] k|lts"n c;/df b'O{ jif{ 
cl3 Nofpg'kg]{df xfn} NofP/ lghL If]qsf] lgdf{0f;lxt 
nufgL j[l4 ug{ vf]h] klg nufgL jftfj/0fsf] cefjdf 
a}+sdf clws t/ntfsf] l:yltn] o:tf] nufgL a9\g g;sL 
;d:of emg\ a9]sf] b]lvG5 . o;sf] dtna xf] cy{tGq cem} 
k"0f{ rnfodfg eO;s]sf] 5}g . ;/sf/L ljQsf] l:ylt emg\ 
sdhf]/ ePsf] 5 . %% jif{kl5 /fh:jdf cl3Nnf] cf=j= 
-@)&(.*)_sf] lu/fj6sf ;fy} ut jif{ ;fdfGo dfq j[l4 
/ of] jifsf] kFfr dlxgfdf klg /fh:jsf] nIoeGbf w]/} sd 
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pknlAw x'g' t/ ;fwf/0f vr{ pRr b/n] a9\bf ah]6 3f6f 
eofjx x'Fb} ;fj{hlgs C0f ef/ pRr b/n] a9L lhl8kLsf] 
$% k|ltzt gfl3;Sg', k|yd kfFr dlxgfdf !@ k|ltzt dfq 
k'FhLut vr{ x'g' tyf ut jif{b]lv k'FhLut vr{eGbf ljQLo 
Joj:yf a9L x'g yfNg' h:tf ;d:of Psftkm{ 5g\ eg] 
csf]{tkm{ ko6{s ;ª\Vof a9] klg ko{6g vr{ lg/fzfhgs 
/xg', cfoft lgof{t tyf j}b]lzs nufgL a9\g'sf] ;6\6f 36\b} 
hfg', k'FhL ahf/df c;fdfGo ptf/r9fj h:tf ;d:ofx¿n] 
ubf{ cy{tGq rnfodfg x'g'sf] ;6\6f emg\ ;ª\s6f]Gd'v x'Fb} 
uPsf] 5 . 

 d"No:t/ klg of] cf=j=sf] t];|f] dlxgfaf6 nuftf/ a9L 
^ k|ltztsf] xf/fxf/Ldf k'lu;s]sf] 5 ;fy} tNnf] ju{n] 
w]/} pkef]u ug]{ vfBfg tyf t/sf/Lsf] d"No cfsfl;Psf] 
5 . nufgL, pkef]u x|f;f]Gd'v eO{ ;dli6ut dfu pkef]u kIf 
lgs} ;':t ePsf]df ;xsf/Lsf] ;d:of ;dfwfg x'g g;Sbf 
Go"g ;xsf/L ultljlw / ;d:ofd"ns n3'ljQn] cfly{s 
ultljlwnfO{ c¿ uDeL/¿kdf Iflt k'¥ofPsf] 5 . o:tf] 
cj:yfdf xfn}sf] af9L klx/fn] u/]sf]] sl/a ?= $^ ca{ 
-;/sf/L cg'dfg_ / o;sf] s]xL dlN6Knfo/ c;/n] 
cy{tGqnfO{ yk ddf{xt agfPsf] 5 . ctM cy{tGqsf 
;d:ofx¿nfO{ ;dodf g} ;Daf]wg ug{ g;s]df cy{tGqsf] 
cj:yf cem v:sL ;DxfNg g;Sg] l:yltlt/ ghfnf eGg 
;lsGg . 

 gLltut ljrng / cl:y/tf Psflt/ 5 / csf]{lt/ w]/} 
;+/rgfTds ;d:ofx¿ 5g\, h;n] ubf{ cy{tGqnfO{ 
bL3{sfnLg / ;+rgfTds ¿kdf sdhf]/ eO{ ;ª\s6f]Gd'v 
agfPsf] 5 . @)$& ;fnb]lv nfu' ePsf] pbf/ cfly{s 
gLltdf s]xL ljrng cfP klg xfn;Dd oxL gLltn] ubf{ 
h]gt]g cy{tGq rln/x]sf] x'Fbf pbf/ gLlt / lghLs/0f gLltdf 
s]xL ;'wf/;lxt gLltut l:y/tf cfjZos 5 . hals ef/tdf 
xª\u kfln{ofd]G6sf] ;/sf/ x'Fbf klg pbf/;lxtsf] gLltut 
l:y/tfn] b]zn] w]/} ljsf; u/]sf] 5 eg] Ps bnLo sDo'lg:6 
b]z rLgdf lghLs/0f;lxtsf] pbf/ gLltsf] l:y/tfn] 
ljsf;df sfofkn6 u/]sf] 5 . @)%! ;fnsf] dWofjlws 
r'gfjkl5 b]zdf w]/} gLltut cl:y/tf / ljrng ePsf] 5 . 
csf]{tkm{ @)%! ;fnkl5sf s]xL ckjfbsf ;/sf/afx]s 
;a} bnsf ;/sf/ k|0ffnLut ;'wf/eGbf ;Qfdf g} lnKt 
ePsf 5g\, h;af6 cy{tGq o:tf] cj:yfdf cfOk'u]sf] 5 . 

 oxfF ;+/rgfTds;lxtsf ;d:ofx¿nfO{ ;ª\If]kdf lbOPsf] 
5M 
-s_ ;+/rgfTds ;d:of M e"kl/j]li7t;lxt nfdf] v'nf 

l;dfgf, ef/tdf pbf/Ls/0f tyf rLgdf open door 
policy, Go"g cfly{s Ifdtf OToflbn] ubf{ lbuf] cfly{s 
ljsf;df r'gf}tL /xFb} cfPsf] 5 . 

-v_ clt Go"g art / nufgL, Go"g cfly{s j[l4sf] s'rqm 
-lhl8kL;Fusf] l:y/ nufgL cg'kft @)&$.&%sf] ## 
k|ltzt ljGb'af6 @)*).*! df @$ k|ltzt ljGb'df 
em/]sf] cyf{t\ 5 jif{df @& k|ltztn] 36]sf]_ .

-u_ pbf/ cfly{s gLltdf ljrngsf ;fy} gLltut cl:y/tf 
d'Vo ;d:of, 

-3_ sl/a Ps ltxfO dfq l;FrfO ;'ljwfn] ubf{ cem} df};ddfly 

lge{/tf, krf;f}F jif{b]lv dnsf] clgoldt cfk"lt{, 
kof{Kt ;x'lnotsf] cefj / Go"g cfw'lgsLs/0fn] ubf{ 
cy{tGqsf] cfwf/:tDe s[lifsf] k|lt:kwf{Tds Ifdtf 
sdhf]/ /x]sf] -hals l;dfgfkf/L ;'ljw} ;'ljwf_ ;fy} 
l5d]sL b]zx¿df pbf/Ls/0f ePkZrft\ pTkfbgzLn 
pBf]usf] ljsf;nfO{ ;Lldt u/]sf] .

-ª_ s'n nufgLdf tLg rf}yfO / lhl8kLdf *) k|ltztegbf 
a9L of]ubfg ug]{ lghL If]qnfO{ plrt ;Ddfgsf] ;f6f] 
lghL If]qk|lt ;/sf/sf] gsf/fTds wf/0ff 5 . csf]{tkm{ 
nufgLsf] jftfj/0f cg's"n gx'g'sf sf/0fx¿df – 
;+ljwfgdf ;dfhjfbdf hf]8 lbO{ ;+ljwfgsf] wf/f !& 
@-^_ df lghL If]qnfO{ s'g} klg Joj;fodf lgif]w ug{ 
;Sg] Joj:yfn] ubf{ lghL If]q q:t, cl:y/ /fhgLlt, 
gLltut cl:y/tf, s8f 6«]8 o'lgog, Go"g ;'ljwf 
tyf k"jf{wf/ -ljB't\_, lghL If]qs} Ps c+z /x]sf] 
;xsf/LnfO{ tLg vDa] egL cgfjZos /fhgLlts/0f 
ul/Psf] cflb x'g\ .

-r_ hnjfo' kl/jt{gaf/]sf] r'gf}tL M ljZjdf g]kfnnn] Uof; 
pT;h{g )=@& k|ltzt dfq ul//x]sf] 5 t/ g]kfn ljZj 
hnjfo' hf]lvdsf] ;"rsfª\ssf cfwf/df hnjfo' 
kljt{gsf] hf]lvd jxg ug]{ gjf}F /fi6« xf] eg] csf]{tkm{ 
hnjfo' kl/jt{gsf sf/0fn] lhl8kLsf] b'O{ k|ltzt Iflt 
x'g] o'Pgsf] cWoogn] b]vfPsf] 5 . of] 7'nf] ;d:of xf] . 

-5_ a]/f]huf/L M cw{ tyf 5b\d a]/f]huf/Lsf] ljs/fn 
;d:of eO{ o'jf knfog /f]Sg] r'gf}tL /x]sf],

-h_ d'b|f:kmLlt ;Ldfleq g]kfn /fi6« a}+sn] b]vfP tfklg 
pkef]Uo j:t'x¿sf] d"No cfsfl;Psfn] ;fdfGo hgtf 
df/df k/]sf, 

-em_ :t/f]Ggltkl5sf] l:ylt lgs} r'gf}tLk"0f{ M lbuf] 
cfly{s j[l4 tyf shock absorb ug]{ Ifdtf clejl4 
gx'Gh]n;Dd :t/f]Gglt x'g' kmfObfeGbf klg a]kmfObf a9L 
x'g] x'gfn] of] lgs} r'gf}tLk"0f{ 5 . 

#=!  jf:tljs If]qsf] l:ylt / r'gf}tL 
 sf]le8af6 cy{tGq k'g:yf{lkt geO;s]sf] x'Fbf ;dli6ut 

cfly{s ultljlw cem} lzlyn 5g\ . sl/a ;ft bzssf] 
of]hgfa4 / k|hftGqsf] k'g:yf{gfkZrft\sf tLg bzs 
a9Lsf] k|of;sf afah'b klg Go"g cf};t cfly{s j[l4n] 
ubf{ g]kfn cem} ljZjsf $^ sd cfo -ul/a_ ePsf 
d'n'sleq /x]sf] 5 . nfdf] t/ntf ;ª\s6, clt Go"g 
k'FhLut vr{ / cl:y/ gLlt / lgodgn] ubf{ ut cf=j=df 
;dli6ut cfly{s ultljlw d'VotM dfu÷pkef]u kIf lgs} 
;':tfPsf] lyof] . cfk"lt{÷pTkfbg kIfaf6 ut cf=j= 
@)*).*! df sl/a # k|ltztsf] j[l4 cg'dfg eP tfklg 
t];|f] / rf}yf] q}df;df cfly{s j[l4 x|f;f]Gd'v eO{ clGtd 
q}df;df gsf/fTds;d]t /x]sf] lyof] . g]]=/f=a}+sn] d'b|f:kmLlt 
% k|ltztleq /xg] eg]sf] 5 eg] of] jif{ -@)*!.*@_ sf] 
k|yd tLg dlxgfb]lv d"No:t/ nuftf/ al9/x]sf] ;fy} 
To;df klg vfBfGg d"No csfl;Psfn] Go"g cfo ePsf] 
ju{ lgs} kL8fdf 5 . sf]le8sf] c;/af6 /f]huf/ / Joj;fo 
k'g:yf{lkt x'g g;ls/x]sf] l:ylt 5 . oL sf/0fx¿n] ubf{ 
;dli6ut cfly{s ultljlw d'VotM dfu÷pkef]u kIf lgs} 
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lzlyn b]lvPsf] 5 . t;y{ o;n] ubf{ rfn' cf=j= @)*!.*@ 
df ufx{:Yo pTkfbg l:ylt sdhf]/ b]lvG5 .

 cy{tGqsf] d'Vo If]qsf ¿kdf /x]sf] jf:tljs If]q o:tf 
w]/} tfTsflns tyf bL3{sfnLg ;+/rgfTds ;d:ofn] 
k|tfl8t b]lvG5 . pbf/ cfly{s gLltdf ljrngsf ;fy} 
gLltut cl:y/tf, lgof{t tyf pBf]ueGbf cfoft / Jofkf/ 
ug{ ;xh gLlt, sdhf]/ k"jf{wf/, nufgLsf] e/kbf]{ cfwf/ 
s'n ufx{:Yo art lhl8kLsf] !) k|ltzteGbf sd x'g', 
clt sdhf]/ ;'zf;g, cg's"n nufgL jftfj/0fsf] cefjdf 
s'n nufgLdf tLg rf}yfO / lhl8kLdf *) k|ltzt of]ubfg 
ug]{ lghL If]q / ljb]zL nufgL lg?T;flxt b]lvG5 . nfdf] 
t/ntf ;ª\s6, clt Go"g k'FhLut vr{ / cl:y/ gLlt / 
lgodgn] ubf{ cfly{s ultljlw ;':tfPs} 5 . Go"g l;FrfO 
;'ljwfn] ubf{ cem} df};ddfly lge{/tf, krf;f}F jif{b]lv 
dnsf] clgoldt cfk"lt{, kof{Kt ;x'lnotsf] cefj / 
Go"g cfw'lgsLs/0fn] ubf{ cy{tGqsf] cfwf/:tDe s[lifsf] 
k|lt:kwf{Tds Ifdtf sdhf]/ eO{ bzsf}F;Dd klg s[lifsf] 
cf};t j[l4 @÷# k|ltzteGbf dfly plSng ;s]sf] 5}g . 
l5d]sL rLgdf cf]kg8f]/ kln;L / ef/tdf pbf/Ls/0f gLlt 
nfu' ePkZrft\ e"kl/j]li7t ;fgf] cy{tGqsf] pRr nfutn] 
pTkfbgzLn pBf]usf] ljsf;nfO{ ;Lldt u/]sf] 5 . a}+lsª 
sh{fn] pTkfbgnfO{ ;3fO/x]sf] l:ylt 5}g . ko{6g;lxtsf] 
;]jf Joj;fo klg Tolt km:6fpg ;ls/x]sf] 5}g . cfly{s 
j[l4sf] hu ce}m sdhf]/ /x]sf] b]lvG5 .

#=@ ;/sf/L ljQsf] l:ylt / r'gf}tL M csf]{ dxŒjk"0f{ If]q ;/sf/L 
ljQsf] l:ylt sdhf]/ /xFb} cfPsfdf xfn;fn} emg\ eofjx 
x'Fb} uO/x]sf] 5 . ljut w]/} jif{b]lv /fh:j ;fdfGotof @)÷@@ 
k|ltztn] al9/x]sf]df xfn /fh:j j[l4 clt sdhf]/ ePsf] 
t/ ;fwf/0f vr{ pRrb/n] a9\bf ah]6 3f6f eofjx x'Fb} 
uPsf] 5 . k|yd kfFr dlxgfdf !@ k|ltzt dfq k'FhLut vr{ 
x'g' tyf ut jif{b]lv k'FhLut vr{eGbf ljQLo Joj:yf a9L 
x'g yfNg'h:tf ;d:of b]vf k/]sf 5g\ . To:t} a9\bf] ;ª\3Lo 
rfn' vr{ / wfGg} g;Sg] k|b]zsf] a9bf] vr{nfO{ /f]Sg klg 
g;Sg] / ;ª\3Lo tyf k|b]zsf] k'FhLut vr{ a9fpg klg g;Sg] 
l:ylt Psftkm{ 5 eg] csf]{tkm{ j}b]lzs ;xfotf;lxtsf] 
;fj{hlgs C0f rf/–kfFr jif{df lhl8kLsf] $% k|ltzt 
k'u]sf] dfq xf]Og, o:tf] shf{ clwsf+z cg'TkfbgzLn 5 . 
b'O{ kIfLo C0f ldgfx ePafx]s ;fjfF Aofh e'StfgL -8]A6 
;le{l;ª_ a9\bf] 5 .

 k'FhLut vr{sf] :yfloTj / ljsf; s;/L ug]{ eGg] 7'nf] 
;d:of 5 . k'FhLut vr{sf] Go"g k|zf]rg Ifdtf clwj[l4 
7'nf] r'gf}tL /x]sf] 5 . s/df k|ToIf s/sf] c+z Tolt 
a9\g g;Sbf ck|ToIf s/af6 tNnf] ju{df s/sf] ef/ a9L 
kl//xg' klg csf]{ ;d:of xf] . To:t} /fh:j r'xfj6nfO{ 
lgoGq0f / gofF ;|f]tsf] kl/rfngdfkm{t /fh:j a9fpg g;Sg' 
dxŒjk"0f{ r'gf}tLsf ¿kdf /x]sf] 5 . dxfn]vfn] xfn;Dd 
?= !@ va{eGbf a9L jflif{s a]?h' b]vfpg' / csf]{tkm{ caf}{F 
u}/ah]6/L lgsf;fn] ;/sf/L vr{ k|0ffnLsf]] gfª\uf] tl:a/ 
bzf{pF5 . o:tf w]/} ;+/rgfTds ;d:ofx¿ o; If]qdf /x]sf 
5g\ . 

#=#  ljQLo If]qsf] l:ylt / r'gf}tL M ;an elgPsf] 

ljQLo÷a}+lsª If]q klg w/fzfoL x'Fb} uPsf] b]lvG5 . emG8} 
b'O{ jif{ nfdf] t/ntf ;ª\s6 cl3Nnf] cf=j= -@)&(.*)_ 
sf] t];|f] q}df;;Dd /x]sf] / To;kZrft\ lgodgdf PSsf;L 
s8f u/]sf] ;fy} sf]le8sf] c;/:j¿k lgliqmo shf{ a9]sf] 
/ shf{sf] dfu klg sd ePsf] x'Fbf ut jif{ -@)*).*!_ 
sf] bf];|f] cw{jflif{sb]lv xfn pRr t/ntf cyf{t\ nufgL 
x'g g;ls/x]sf] l:ylt 5 . cf=j= @)&(.*) / @)*).*! 
df lghL If]qdf sl/a $ k|ltztsf] Go"g shf{ k|jfx 
ePsf] 5 eg] lgIf]k sl/a !) k|ltztn] a9]sf] 5 . pSt 
cfjdf lgliqmo shf{sf]] j[l4 tLj| ePsf] 5 . xfn;fn} 
sfnf];"rLdf kg]{ ;ª\Vof tLg÷rf/ u'0ff a9]/ lgliqmo shf{ 
bf]Aa/eGbf a9L ePsf] cf}krfl/s tYofª\sn] b]vfpF5 . s'n 
shf{dWo] sl/a !( va{ -#) k|ltzt_ shf{ hf]lvdk"0f{ 
rfn'k'FhL shf{sf¿kdf ;fy} @ va{ -!& k|ltzt_ ;x'lnot 
shf{ aSof}tf÷hf]lvdk"0f{ /x]sf] tYofª\sn] b]vfpF5 . 
ljsl;t b]z ;/xsf] g]kfnsf] pSt Go"g lgliqmo shf{sf] 
cf}krfl/s tYofª\snfO{ cfOPdPkmn] ljZjf; gu/L a}+lsª 
If]q hf]lvdk"0{f 5 egL r]tfjgL lbPsf] 5 . of] l:yltn] 
cgf}krfl/s ¿kdf lgliqmo shf{ !% k|ltzteGbf dfly 
/xL of] If]q lgs} hf]lvdk"0f{ /x]sf] cg'dfg ug{ ;lsG5 . 
cfOPdPkmn] klg of] lgliqmo shf{sf] cf}krfl/s tYofª\snfO{ 
ljZjf; gu/L !) 7'nf jfl0fHo a}+sx¿sf] n]vfk/LIf0f cGt/
f{li6«o n]vfk/LIfsaf6 u/fpg] ;'emfj u/]cg';f/ g]=/f=a}+sn] 
;'emfjcg';f/ tL jfl0fHo a}+sx¿sf] n]vfk/LIf0f u/fpFb} 
5 . csf]{tkm{ ul/aL lgjf/0f / ;fdflhs kl/rfngdf ljz]if 
of]ubfg ug]{ n3'ljQ w/fzfoL cj:yfdf 5 . g]kfnsf] ljQLo 
k|0ffnL o:tf] hf]lvdk"0f{ l:yltdf @))* sf] ljZj ljQLo 
;ª\s6df klg lyPg . o:tf] k|0ffnLut hf]lvdn] ljQLo 
k|0ffnLdf clglZrttf a9\g uO{ cy{tGqnfO{ g} w/fzfoL kfg]{ 
x'gfn] a]n}df ;ts{ x'g' cfjZos 5 . 

 a}+lsª If]q dfq xf]Og, k'FhL ahf/, ladf / ;xsf/L klg 
w/fzfoL ePsf 5g\ . df}lb|s tyf cGo lgofds lgsfox¿sf] 
cljj]szLn, OGsl;:6]G6, ljrng / cl:y/ lgodgn] ubf{ 
k'FhL ahf/ klg @)&*.&( b]lv Psbd} w/fzfoL ePsf] 
o;sf kl/;"rsx¿n] b]vfpF5g\ . To:t} cl:y/ / cljj]sk"0f{ 
lgodgn] ubf{ ladf If]q klg l:y/ x'g g;s]sf] dfq xf]Og, 
w/fzfoL h:t} ePsf] 5 . o;sf] HjnGt pbfx/0f xf] @)*) 
>fj0fdf 7'nf] ;ª\Vofdf ladf gjLs/0f gx'Fbf caf}{F ladf 
lk|ldod u'd]sf] ;dfrf/ cfPsf] 5 . ;xsf/L If]q t tLg} 
txnfO{ lgodg / ;'kl/j]If0f clwsf/ lbPsf] ;fy} sf]le8sf 
sf/0fn] xfn lgs} ;d:ofdf /x]sf] 5 . o;/L ;du|df ljQLo 
If]q lgs} tgfjk"0f{ / ;ª\s6k"0f{ l:yltdf uPsf] b]lvG5 .

#=$ j}b]lzs Jofkf/ tyf e'StfgL If]q -afXo_ sf] l:ylt / r'gf}tL M 
 afXo If]q lg/Gt/ ;+/rgfTds ;d:ofaf6 ;aeGbf kLl8t 

If]q xf] . zf]wgfGt/ tYofª\s cf=j= @)#!.#@ af6 k|sfzg 
;'? ubf{b]lv g} cfoft lg/Gt/ pRr x'Fb} cfPsf] t/ lgof{t 
j[l4 sd eO{ lg/Gt/ Jofkf/ 3f6f a9L xfnsf jif{x¿df 
lhl8kLsf] Ps ltxfOeGbf a9Ln] a9\b} hfg'' vt/fk"0f{ l:ylt 
xf] . @)%!.%@ df cfoftdf lgof{tsf] c+z #& k|ltzt 
lyof]] eg] xfnsf jif{x¿df of] c+z &÷* k|ltztsf] bogLo 
l:yltdf 5 . zf]wgfGt/ l:yltsf] rfn' vftfdf s'g} s'g} 
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jif{df art ePsf] ckjfbafx]s lg/Gt/ 3f6fdf hfg' csf]{ 
;+/rgfTds ;d:of xf] . zf]wgfGt/df klg ljk]|if0f, cg'bfg 
/ afXo C0fn] ubf{ ;fdfGotof art x'g] t/ oL zLif{sdf 
/sd sd cfpgf;fy j]nfj]nfdf zf]wgfGt/ 3f6f klg x'Fb} 
cfO/x]sf] 5 . ut @)&(.*) cf=j=df lgof{t @! k|ltzt 
/ ut jif{ sl/a tLg k|ltztn]] 36]sf] 5 eg] k|ToIf ljb]zL 
nufgL klg pRr b/df 3l6/x]sf] 5 . afXo nufgL cfpg]eGbf 
klg aflx/ hfg] a9L eO/x]sf] l:ylt 5 . o;sf afah'b klg 
cf}krfl/s cfoft lgoGq0f, cfOPdPkm;lxtsf] afXo C0f 
/ ljk|]if0fsf] pRr j[l4n] ubf{ afXo If]qdf cl3Nnf] jif{sf] 
pRr s'n zf]wgfGt/ 3f6fsf] ljk/Lt cf=j= @)&(.*) df 
sl/a tLg va{ / @)*).*! df df ?=#=% va{eGbf pRr 
art b]lvPsf] 5 . t/ of] :yfoL vfnsf] l:ylt xf]Og .

 of] pRr cNksfnLg ;'wf/sf ;fy} !@÷!# dlxgfsf] j:t' 
tyf ;]jf cfoft ug]{ ljb]zL ljlgdosf] :6s /x] tfklg 
lgof{t–cfo k|jfx clt sdhf]/ /x]sf] x'Fbf afXo If]q sdhf]/ 
ePdf o:tf] :6s l;l4g g]kfnh:tf] cfoftj]li7t d'n'sdf 
w]/} ;do nfUb}g . t;y{ cfoftnfO{ pNn]Vo¿kdf lj:yflkt 
ub}{ lgof{tof]Uo j:t' tyf ;]jfsf] pTkfbg / lgof{t pRr agfO{ 
zf]wgfGt/ l:yltsf] :yfoL ;dfwfg ug]{ sfo{ lgs} r'gf}tLk"0f{ 
5 . pTkfbg a9fO{ cfoftnfO{ k|lt:yfkg x'g g;Sg], 
k|lt:kwf{Tds Ifdtf sdhf]/ /xg', lgof{t tyf j}b]lzs 
nufgL 36\g], ;]jf cfo a9fpg g;Sg], Ps b]zdflysf] emG8} 
&) k|ltzt Jofkf/ lge{/tf OToflb w]/} ;+/rgfTds ;d:ofx¿ 
5g\ . of] If]q tTsfn cNksfnLg ;'wf/ cyf{t\ alnof] h:tf] 
b]lvP klg :yfoL¿kdf ;'wf/ ug]{ bL3{sfnLg ;+/rgfTds 
;d:of 5 .

$=  cy{tGqdf ;'wf/ Nofpg ;dli6ut tyf If]qut ;'emfjx¿
 o;/L ;+/rgfTds Pjd\ cGo ;d:ofx¿n] ubf{ ;ª\s6k"0f{ 

x'Fb} uPsf] cy{tGqnfO{ ;'wfg]{ s]xL Jofjxfl/s ;'emfjx¿ 
lbg] k|of; ul/Psf] 5 . oL ;+/rgfTds ;d:ofx¿nfO{ qmdzM 
;dfwfg ub}{ n}hfg'kg]{ cfjZostf /x]sf] 5 .

 ;+/rgfTds;lxtsf] cfly{s ;'wf/ ug{{sf nflu ;aeGbf 
klxn] ;/sf/ cfkm" k|lta4 x'g' cfjZos 5 / To;kZrft\ 
cfjZostfcg';f/ sltko ljifodf bnLo ;xdlt klg 
u/fpg ;S5 . ;/sf/n] xfn;fn} blIf0f Pl;ofsf b]zx¿ 
h:tf] – aª\unfb]z, >Lnª\sf, kfls:tfgsf 36gfx¿af6 
klg kf7 l;Sg'kb{5 eg] csf]{tkm{ g]kfneGbf klxn] sdhf]/ 
cfly{s cj:yf ePsf ?jfG8f, Olyof]lkof, o'ufG8f h:tf 
clk|msL d'n'sx¿n] u/]sf pNn]Vo ;'wf/÷ljsf;sf /fd|f 
cEof;x¿nfO{ cg';/0f ug'{kb{5 . kl5 k5'tfP/ dfq} x'Fb}g . 
oxL ;Gbe{df oL tnsf ;+/rgfTds;lxtsf cfly{s ;'wf/sf 
;dli6ut / If]qut¿kdf ;ª\If]kdf k|:t't ul/Psf] 5 . 

;dli6df ;'wf/sf] vfsf
•	 cfly{s Ph]G8fdf ;j{bnLo ;xdlt sfod ug]{ M o;df 

;dfj]z x'g'kg]{ ljifox¿ –
-!_ @)$& ;fnb]lv nfu' ePsf] pbf/ cfly{s gLltdf s]xL 

ljrng cfP klg xfn;Dd oxL gLltn] ubf{ h]gt]g 
cy{tGq rln/x]sf] x'Fbf pbf/ gLlt / lghLs/0f gLltdf 
s]xL ;'wf/;lxt gLltut l:y/tfdf ;j{bnLo ;xdlt 
cTofjZos 5 . 

-@_ ;fdflhs ;'/Iffsf] vr{ cy{tGqn] wfGg g;Sg] u/L 
jflif{s b'O{ va{eGbf a9L eO;s]sf] x'Fbf cy{tGqsf] 
Ifdtfcg';f/ ;fdflhs ;'/Iff k|bfg ug{ / To;nfO{ 
cfly{s x}l;otsf cfwf/df ljj]sLs/0f ug]{ .

-#_ kl5Nnf] ;fj{hlgs vr{ k'g/jnf]sg cfof]usf] 
l;kmfl/;nfO{ k'g/jnf]g u/L b'O{ r/0fdf ;/sf/L vr{ 
s6f}tL ug{] ;fy} wfGg} g;Sg] k|b]zsf] a9\bf] vr{nfO{ 
36fpg], 

-$_ dfcf]jfbL åGånfO{ b[li6ut u/L u7g ePsf] gofF ;z:q 
k|x/LnfO{ åGå ;dfKt ePsf] kl/k|]Iodf lj36g u/L ;'/Iff 
vr{ 36fpg], 

-%_ Go"g nufgL / Go"g k'FhLut vr{ a9fpg :ki6 dfkb08 
agfpg], 

-^_ s[lifnfO{ k|lt:kwf{Tds / cfw'lgsLs/0f ug{, lgof{t 
a9fpg / cfoft k|lt:yfkg ug{ dfkb08 agfpg], 

-&_ l/h/Ejfo/df cfwfl/t !@)) d]ufjf6sf] a'9Lu08sL 
cfof]hgf sfof{Gjogdf ;/sf/}lkR5] lg0f{o 
pN6\ofpFbf xfn;Dd sfof{Gjog x'g g;s]sf] x'Fbf o:tf 
l/h/Ejfo/;lxtsf /fli6«o dxŒjsf 7'nf cfof]hgfdf 
;xdlt ug]{, 

-*_ /fhgLlts cfwf/df lgo'St lgofds lgsfo;lxtsf 
;fj{hlgs kbflwsf/Ln] /fhgLlt ug{ gkfpg] Joj:yf 
ug'{kg]{, 

-(_ g]kfn sfnf];"rLdf kg{ nfu]sf] x'Fbf o;;DaGwL 
cfjZos sfg'gL Joj:yf ug{] / sfof{Gjog kIfdf 
tTsfn hf]8 lbg], OToflb .

•	 o;/L pbf/ cfly{s gLltdf bnLo ;xdlt ePkZrft\ cy{tGq 
xfFSg] ;/sf/n] Rff/} If]qx¿nfO{ ;dfj]z u/]/ tTsfn 
cNksfnLg, dWosfnLg cfly{s ;'wf/sf] ;dli6ut Kofs]h 
sfo{s|d tof/ u/L sfof{Gjog u/fpg''kg]{, 

•	 oL ;a} ;d:of / cg'ejsf cfwf/df ca oxfF klg cy{tGqdf 
k|0ffnLut ;'wf/ ug{ l9nf ug{ x'Fb}g . bnx¿n] /fhgLlts 
;d:ofdf /ftf/ft ;+ljwfg ;+zf]wg / ;j{bnLo ;xdlt u/]sf 
5g\ t/ cfly{s Ph]G8fdf eg] clxn];Dd s'g} ;xdltsf] 
k|of; gx'g' csf]{ lj8Dagf g} xf] eg] csf]{tkm{ bnLo ;/sf/
x¿df /fli6«o :jfy{eGbf bnLo :jfy{sf] /fhgLlts k|j[lQ 
xfaL 5 . g]kfnsf] ;+ljwfgcg';f/ s'g} bnsf] klg ax'dt 
gcfpg] x'Fbf ljleGg ;/sf/x¿sf] u7g x'g] / ;/sf/lkR5] 
u'0fbf]if gx]/L gLlt kl/jt{g x'g] x'Fbf ljb]zL;lxt ;a} nufgL, 
o;sf] jftfj/0f / ;]jf Joj;fo k|efljt ePsf] l:ylt 5 . 

•	 :t/f]Ggltdf hfg Ifdtf ljsf; ckl/xfo{ M ̂ ÷& k|ltzt lbuf] 
cfly{s j[l4, d"No :yfloTj -$) k|ltzt ef/tdf cfa4_, 
shock absorb ug]{ Ifdtf ljsf;, nufgL jftfj/0fdf 
;+/rgfTds ;'wf/, cf}krfl/s cy{tGq xfnsf] %)÷^) 
k|ltztaf6 *) k|ltzt x'g'kg]{ . sl/a % jif{df o;df ;'wf/ 
ug]{ sfo{qmd Nofpg] / sfof{Gjog u/fpg] . oL pknlAwkl5 
dfq :t/f]Gglt u/fpg] . 

•	 hnjfo' kl/jt{g af/]sf] r'gf}tL ;fdgf ug{ M hnjfo' 
kljt{gsf] hf]lvd jxg ug]{ Ifdtf ljsf; ug]{ / csf]{tkm{ 
Preventive sfo{qmdf klg hfg' cfjZos 5 . 

•	 :jb]zL tyf ljb]zL nufgL a9fpg] cg's"n jftfj/f0f;lxt 
pko'St gLlt Nofpg], ufx{:Yo pTkfbg a9fpg],

•	 ;/sf/L ljQ, ljQLo tyf afXo If]qsf] ;+/rgfTds ;'wf/sf 
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nflu gLltut Joj:yf ug]{,
•	 ;ª\3Lo, k|b]z / :yfgLo txsf ;/sf/n] ldtJooL gLlt 

ckgfO{ hgtfnfO{ ;fdflhs vr{df ldtJolotf ckgfpg 
nufpg], 

$=! jf:tljs If]q ;'wf/sf nflu ;'emfj
 o; If]qsf s]xL d'Vo ;'emfjx¿ ;dli6ut ;'emfjdf kl/;s]sf 

5g\ t/ klg cGo s]xL ;'emfjx¿ lbg] k|of; ul/Psf] 5 . 
o nufgL / cfly{s ultljlw a9fO{ /f]huf/L clej[l4nfO{ 

k|fyldstfdf /fVg],
o s[[lifnfO{ cfw'lgsLs/0f u/fO{ k|lt:kwf{Tds agfpg] ;fy} 

l;FrfO ;'ljwf sDtLdf ^) k|ltzt k'¥ofpg] / dn;lxt 
s[lif ;fdu|Lsf] pknAwtf ;xh agfpg],

o l/h/Ejfo/df cfwfl/t hn;|f]t ljsf;df k|fyldstf 
lbO{ hnljB't\sf] ljsf; ug]{,

o sl/a %) xhf/ 6]/fjf6 k|lt 306f ;f}o{ pmhf{ pTkfbgsf] 
pRr Ifdtf -h'g xfnsf] hnljB't\ IfdtfeGbf !)) 
u'0ff a9L 5_ / sl/a tLg xhf/ d]ufjf6 jfo' pmhf{ 
pTkfbg Ifdtf kl/rfngdf k|fyldstf lbg], 

o hgtfn] cg'ej ug]{ u/L ;fj{hlgs ;]jfdf tTsfn 
;'wf/ ug]{,

o sf]le8sf] df/df k/]sf / a}+lsª ;'ljwfaf6 jl~rt 
3/]n' tyf ;fgf Joj;foLnfO{ k'g/f]Tyfg ug]{ tyf ;a} 
k|s[ofnfO{ ;/nLs/0f u/L cfsif{s ;'ljwfdfkm{t 
3/3/df s[lif / pBf]usf] cleofg rnfpg], 

o lgof{td"ns pTkfbgdf hf]8 lbg] tyf ljb]zL nufgLsf 
;Dk"0f{ afws tŒjx¿ tTsfn x6fO{ ;lhnf] / cfsif{s 
¿kdf o:tf] nufgL leœofpg], 

o :jb]zL sRrf kbfy{ k|of]u ug]{ cyf{t\ Aofsjf8{ 
lnª\s]h ePsf g]kfndf pTkflbt j:t'x¿sf] k|of]unfO{ 
k|fyldstf lbg] / o:tf :jb]zL j:t' k|of]usf] cleofg 
rnfpg], 

o ;'?b]lv xfn;Dd k|lt ko{6s b}lgs cf};t vr{ %) 
cd]l/sL 8n/ a9\g gss]sf] x'Fbf cGo s]xL b]zdf h:t} 
t];|f] b]zsf ko{6sn] b}lgs !)) 8n/ clgjfo{ vr{ 
ug'{kg]{ / e'6fgsf] h:t} k|f]T;fxgd"ns Kofs]h 6'/sf] 
cfof]hgf u/L :t/Lo ko{6s leœofpg] gLltut Joj:yf 
ug{], 

o d"Noj[l4 tLj| j[l4 eO/x]sf] kl/k|]Iodf o;nfO{ jfl~5t 
;Ldfleq /fVg cfk"lt{ / dfu Joj:yfkgnfO{ r':t 
agfpg] . 

$=@  ;/sf/L ljQ ;'wf/sf nflu ;'emfj 
o lghL If]q;lxt ;a} ;+oGq k|of]u u/L k'FhLut vr{ 

pNn]Vo a9fpg ljz]if sfo{sd g} Nofpg], 
o ;fj{hlgs vr{ k'g/jnf]sg cfof]usf] l;kmfl/;cg';f/ 

tTsfnnfO{ %) k|ltzt ;'emfj sfof{Gjog ug]{ / 
To;kZrft\ bf];|f] r/0fdf afFsL ;'emfj nfu' u/L vr{ 
36fpg],

o /fh:jsf ljBdfg ;|f]tnfO{ kl/rfng / s/sf] bfo/f 
a9fO{ /fh:j a9fpg] gLlt lng], 

o g]kfnsf] ;ª\s6k"0f{ cj:yfsf cfwf/df alnof] 
k|lta4tf;lxt ljb]zL ;xfotf leœofpg kxn ug]{,

o ;/sf/L vr{ s6f}tL cyf{t\ ldtJolotf ckgfpg'sf ;fy} 
;fj{hlgs ;]jfdf tTsfn ;'wf/ u/L ;/sf/ pbfx/0f 
ag]kl5 hgtf tyf lghL If]qsf nflu ;fdflhs 
;'wf/ P]gcg';f/ ldtJooL¿kdf ;fdflhs vr{ ug{df 
sl8s8fp ug]{,

o cfGtl/s / afXo C0fnfO{ s8fOsf ;fy pTkfbgzLn 
tyf k'FhLut sfo{df dfq vr{ ug]{ . 

$=# a}+lsª÷ljQLo If]q ;'wf/sf nflu ;'emfj
o lgofds lgsfox¿df cu|0fL :yfg /x]sf] a}+s tyf ljQLo 

;+:yfsf lgofdsn] xfnsf] lgoGq0ffTds / OGslG;6]G6 
/ cl:y/ gLlt / dfOs|f] Dofg]hd]G6df tTsfn ;'wf/ ug]{,

o :j:y ljQLo ahf/ ljsf;sf nflu :j:y lgodgnfO{ 
a9fjf lbFb} alnof] l/:sa]:8 ;'kl/j]If0f u/L ljgfe]befj 
s8f sf/afxL ug{] / ljQLo ;ª\s6 x'gaf6 arfpg 
;/sf/ / lgofdsn] ljz]if sfo{s|dx¿ 3f]if0ff ug]{ . 

o k'FhL ahf/ / ladf If]qsf lgofdsx¿af6 klg xfn 
eO/x]sf] lgodgdf ljrng / cljj]szLntfdf ;'wf/ 
ug{], lgoGq0fsf] ;6\6f ;xhLs/0f ug]{, ljj]szLn 
lgodg / s8f ;'kl/j]If0f u/L k'FhL ahf/ / ladf 
ahf/nfO{ :j:y¿kdf :yfoL ljsf; ub}{ hfg] . 

$=$ afXo If]q ;'wf/sf nflu ;'emfj
o afXo If]qsf] :yfoL / lbuf] ljsf;sf nflu dWosfnLg 

;'wf/nfO{ cufl8 a9fpg],
o ljnf;L uf8L tyf ljnf;L ;fdfgx¿ k|ltaGw u/L 

ljB'tLo ;jf/L ;fwg tyf ljB't\ k|of]u;lxt cfoft 
k|lt:yfkgnfO{ k|f]T;fxg ug]{,

o :jb]zL pTkfbgnfO{ k|f]T;fxg ug{ If]qut ;+/If0fjfbL 
gLlt;d]t ckgfpg'kg]{,

o Export Processing Zone dfkm{t j:t' lgof{t k|j4{g 
tyf cfO6L;lxtsf] ;]jf lgof{tdf k|f]T;fxg ug]{,

o o'qm]g / ?; o'4af6 kg]{ c;/nfO{ b[li6ut u/L o;sf] 
c;/ sd ug{ ljz]if k|of; ug]{, 

o tfnLd k|fKt;lxtsf] j}b]lzs /f]huf/L a9fpg] 
cNksfnLg gLlt / bL3{sfndf :jb]zdf g} /f]huf/Lsf 
cj;/ a9fpg] gLlt lng] . 

%= pk;+xf/
xfd|f] cy{tGqnfO{ d'VotM rf/ If]qx¿ -h;nfO{ Four sector 
economy_ klg elgG5_ jf:tljs, ;/sf/L ljQ, ljQLo / 
afXo -h;nfO{ rf/ If]qsf] cy{tGqnfO{ pko'{St kª\lQmdf 
JofVof÷ljZn]if0f ul/Psf] 5_ o;} ;Gbe{df ;dli6ut cfly{s 
l:ylt;lxt oL k|To]s If]qsf] jt{dfg l:yltsf] k|:t'lt / ;d:of 
tyf r'gf}tLx¿nfO{ klg s]nfOPsf] 5 . ;dli6ut cfly{s l:ylt 
lgs} sdhf]/ cyf{t\ ;ª\s6f]Gd'v /x]sf] 5 eg] csf]{lt/ @)%! 
;fnkl5 ;w}F gLltut cl:y/tf, cem} sdhf]/ cfly{s tyf 
;fdflhs k"jf{wf/, lbuf] cfly{s ljsf; ug]{ :yfoL Ifdtf ljsf; 
x'g g;Sg', ;fgf]ltgf] ;d:ofaf6 klg cy{tGqnfO{ k|lts"n k|efj 
kg'{, e"kl/j]li7ttfn] ubf{ pRr pTkfbg nfut x'g', e|i6frf/ / 
larf}lnofsf] x:tIf]k, cljj]szLn] lgodgsf] afx'Notf, cem} 
Go"g l;FrfO ;'ljwfsf sf/0fn] s[lif If]qsf] df};ddflysf] lge{/tf, 
hnjfo' kl/jt{g OToflb ;+/rgfTds sf/0f tyf ;d:ofx¿n] ubf{ 
cy{tGq jf:tjd} kL8fdf 5 . ;/sf/L ljQ If]q ;fFlRrs} lgs} 
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r'gf}tLk"0f{ /x]sf] 5 eg] a}+lsª tyf ljQLo If]q klg w/fzfoL x'Fb} 
uPsf] 5 . afXo If]q c:yfoL ¿kdf d'VotM Exogenous factor 
n] ubf{ ;'wf/ b]lvP klg :yfoL ¿kdf ljsf; ug]{ 7'nf] r'gf}tL 5 .
cfly{s ;'wf/ ug{{sf nflu ;aeGbf klxn] ;/sf/ cfkm" k|lta4 
x'g' cfjZos 5 / To;kZrft\ cfjZostfg';f/ sltko ljifodf 
bnLo ;xdlt klg u/fpg ;S5 . ;/sf/n] xfn}sf blIf0f 
Pl;ofsf s]xL b]zx¿sf 36gfx¿af6 klg kf7 l;Sg'kb{5 eg] 
csf]{tkm{ g]kfneGbf klxn] sdhf]/ cfly{s cj:yf ePsf clk|msL 
d'n'sx¿n] u/]sf pNn]Vo ;'wf/÷ljsf;sf /fd|f cEof;x¿nfO{ 
cg';/0f ug'{kb{5 . kl5 k5'tfP/ dfq} x'Fb}g . ;+/rgfTds Pjd\ 
cGo ;d:ofx¿n] ubf{ ;ª\s6k"0f{ x'Fb} uPsf] cy{tGqnfO{ ;'wfg]{ 
s|ddf ;aeGbf klxn] pbf/ cfly{s gLltdf bnLo ;xdlt u/fO{ 
;/sf/n] Rff/} If]qx¿nfO{ ;dfj]z u/]/ cNksfnLg, dWosfnLg 
/ bL3{sfnLg cfly{s ;'wf/sf ;dli6ut Kofs]h tof/ u/L 
sfof{Gjog u/fpg'' cfjZos 5 . o;f] ug{ ;s]df b]zsf] cy{tGq 
;'wf/sf] af6f]df hfg] dfq xf]Og, ;+/rgfTds ;d:of;d]t xn eO{ 
ljsf;df km8\sf] ;d]t dfg{ ;Sg] 5 . 

;Gbe{ ;fdu|Lx¿ 
•	 A Survey Report on Foreign Direct Investment 

in Nepal (2018/19) Nepal Rastra Bank Economic 
Research Department April,2021

•	 International Investments 1996: Writer: Bruno Solnik
•	 Investments sixth Edition 2003: Writers: William F. 

Sharpe, Gorden J. Alexander, Jeffry V. Balley
•	 Globalization and Growth 2005: Writer Richard H.K. 

Vietor
•	 dxt, 8f= /fdz/0f, @)^#, nf]stGqsf] kIfdf – g]kfnL 

cy{/fhgLltsf r/0f / r'gf}tL .
•	 dxt, 8f= /fdz/0f, @)&&, ;dsfnLg g]kfnsf] cy{/fhgLlt 

– k/LIf0f, sDkg / cfzf .
•	 cfrfo{, efg'k|;fb, @)&^, g]kfndf pbf/jfb M k|of]u / 

kl/0ffd .
•	 sfsL{, 8f= /]jtaxfb'/, @)&*, g]kfnsf] cy{tGqsf 

cfofdx¿ .
•	 cy{tGq / nufgL, j}b]lzs nufgL, Pkml8cfO{ ;Da4 ljleGg 

j]a;fO6x¿ .
•	 cy{ dGqfnosf cfly{s ;j]{If0f / ah]6 jStJox¿ tyf 

cGo k|sfzgx¿ .
•	 g]kfnsf] kGw|f}F / ;f]x|f}F of]hgf;lxt ljleGg of]hgfx¿, /fli6«o 

of]hgf cfof]u . 
•	 g]kfn /fi6« a}+ssf cfly{s k|ltj]bg, df}lb|s gLlt;lxt cGo 

k|sfzgx¿ .
•	 /fli6«o tYofª\s sfof{nosf k|sfzgx¿ .
•	 cy{ dGqfno / g]kfn /fi6« a}+ssf j]a;fO6x¿ . 

***
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!= k[i7e"ld

lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf eP;Fu} 
g]kfndf cfw'lgs a}+lsª k|0ffnLsf] ;'?jft eP tfklg lj=;+= 
@)$) ;fn;Dd g]kfndf /fHo lgolGqt b'O{ jfl0fHo a}+s / b'O{ 
ljsf; a}+sx¿ dfq /x]sf lyP . @)$@ ;fnb]lv cjnDag 
ul/Psf] cfly{s pbf/Ls/0fsf] gLltn] ubf{ a}+lsª If]qdf lghL 
If]qsf] k|j]z k|f/De ePsf] xf] . lj=;+= @)$) sf] bzsdf 
n3'ljQn] ;fdflhs kl/rfng / ul/aL lgjf/0fsf] dxŒjk"0f{ 
cf}hf/sf ¿kdf ljZjJofkL¿kdf dfGotf kfO/x]sf] kl/k|]Iodf 
g]kfndf klg u|fdL0f a}+s, ;fgf ls;fg ;xsf/L, ljQLo dWo:ytf 
ug]{ u}/;/sf/L ;+:yfx¿ / art tyf C0f ;xsf/L ;+:yfx¿dfkm{t 
n3'ljQ sfo{qmdx¿ nfu' ul/P . ;/sf/n] lj=;+= @)%^ ;fndf 
ljQLo If]q /0fgLltsf ¿kdf ;'wf/sf] dfu{lrq tof/ kf¥of] / 
g]kfnsf] ljQLo If]q ;'wf/ sfo{qmd;DaGwL /0fgLlt kq, @)%& 
nfu' ul/of] . o;cGtu{t /fli6«o jfl0fHo a}+s / g]kfn a}+s 
lnld6]8sf] k'g;{+/rgf ug]{, g]kfn /fi6« a}+snfO{ k'g;{ª\ul7t ug]{ / 
a}+s tyf ljQLo ;+:yfx¿sf] lgodg Pjd\ ;'kl/j]IfsLo IfdtfnfO{ 
cGt/f{li6«o c;n cEof;adf]lhd ;~rfng u/L ljQLo If]qsf 
;du| hf]lvdx¿nfO{ plrt 9Ën] Joj:yfkg ug]{ s'/fx¿ pNn]v 
ul/Psf lyP . @)%* ;fndf hf/L ul/Psf] g]kfn /fi6«« a}+s P]gn] 
g]kfn /fi6« a}+s P]g, @)!@ nfO{ k|lt:yfkg u¥of] . pQm gofF P]gn] 
g]kfn /fi6« a}+ssf] e"ldsf / bfloTjnfO{ k'gkl/{eflift ug'{sf ;fy} 
s]b|Lo a}+snfO{ :jfoQtf k|bfg u¥of] . ;fy}, g]kfn /fi6«« a}+s P]g, 
@)%* df ePsf] bf];|f] ;+zf]wgn] /fi6««sf] ælbuf] ljsf;df ;xof]u 
k'Ug] u/L d"No / zf]wgfGt/ l:y/tf tyf ;du| ljQLo If]qsf] 
:yfloTj sfod ug{Æ g]kfn /fi6« a}+ssf] e"ldsf / bfloTjnfO{ cem 
a9L :ki6 kf/]sf] 5 eg] bkmf ** s= df ul/Psf] gofF ;d:ofu|:t 
;+:yfx¿sf nflu km/kmf/ssf] sfo{ ug{ ;Sg] u/L a}+snfO{ clwsf/ 
k|fKt ePsf] 5 . o; Joj:yfn] km/kmf/s ug]{ ljlw / k|lqmofx¿nfO{ 
yk Jojl:yt agfpg] ljifodf hf]8 lbPsf] kfOG5 . 

ljutsf] bzsdf ljQLo pbf/Ls/0fsf] gLltcg'¿k g]kfn /fi6« a}+sn] 
ljQLo kx'Fr clej[l4 ug{ tyf ljsf;sf lgldQ ;|f]tsf] kl/rfng 
ug{ pbf/ Ohfhtkqsf] gLlt cª\uLsf/ u/]sf] lyof] . o;sf ;fy} 
a}+lsª If]qsf] :jf:Yo / ;'/Iff ;'lglZrt ug{ w]/} r/0fdf lgodgsf/L 
tyf ;'kl/j]IfsLo ;'wf/sf sfo{x¿ ul/P . g]kfn lelqg] ljk|]if0fdf 
ePsf] j[l4n] ubf{ a9\bf] ;ª\Vofdf :yfkgf x'Fb} cfPsf a}+s tyf 
ljQLo ;+:yfx¿nfO{ lgIf]k ;ª\sngdf ;xhtf eof] . t/ a}+s tyf 
ljQLo ;+:yfx¿af6 ul/g] C0f nufgL pTkfbgzLn If]qdf k|jfx 
x'g'sf] ;§f k'FhL ahf/ / 3/hUuf Joj;fodf s]lGb|t x'g k'Uof] . o:tf] 

cj:yfnfO{ lgoGq0f ug{ cfjZos lyof] . a}+sx¿n] artstf{ / 
nufgLstf{x¿lar dWo:ytfsf] sfo{ u/L d'n'ssf] cfly{s j[l4 
tyf ljsf;df dxŒjk"0f{ e"ldsf v]Ng] ePsfn] art kl/rfng ug]{, 
ljQLo sf/f]af/sf] nfut sd ug]{, hf]lvdsf] Joj:yfkg ug{ ;3fp 
k'¥ofpg], ;fwgsf] s'zn afF8kmfF6 ug{], pTkfbgzLn If]qdf 7'nf] 
kl/df0fn] shf{ k|jfx ug]{ h:tf sfo{dfkm{t a}+sx¿n] cfly{s j[l4 
xfl;n ug{ / ul/aL lgjf/0f ug{ d2t k'¥ofpg] ljZjf; lnOPsf] eP 
tfklg of] sfo{ cem} r'gf}tLk"0f{ g} /x]sf] 5 .

@= ljQLo If]qsf] ;ª\lIfKt ljsf;qmd

g]kfn a}+s lnld6]8sf] :yfkgf eP;Fu} g]kfndf cfw'lgs ljQLo 
k|0ffnLsf] ljsf;sf] ;'?cft ePsf] lyof] eg] ljQLo If]qdf lj=;+= 
@)$@ ;fnkl5 k|lt:kwL{ ljQLo If]qsf] ljsf; ug]{ p2]Zosf 
;fy d'n'sn] ljQLo pbf/Ls/0fsf] k|lqmof ;'? eof] . To;kl5 
ljQLo ;+:yfx¿sf] ;ª\Vof / k|sf/ b'j}df j[l4 ePsf] 5 . oBlk 
ljQLo If]qsf] cfsf/ / d'gfkmfsf b[li6af6 k|ult ePsf] b]lvP 
tfklg cfly{s j[l4 / /f]huf/L ;[hgf ug{ a}+lsª If]qsf] ;xof]uaf6 
cfzftLt pknlAw k|fKt x'g ;s]sf] 5}g . o; If]qsf] ljsf;sf 
nflu g]kfnsf] ljQLo k|0ffnL cem a9L ;'b[9 x'g' cfjZos 
b]lvPsf] 5 . d'n's nfdf] /fhgLlts ;ª\qmd0faf6 cl3 al9/x]sf] 
cj:yfdf ljsf; / cfly{s j[l4k|ltsf] hgrfxgf a9\b} uPsf] 
5 . ;/sf/n] ;g\ @)@@ ;Dddf cfly{s :t/nfO{ a9fO{ d'n'snfO{ 
ljsf;zLn b]zsf] :t/df k'¥ofpg] nIo lnPsf] 5 . of] nIo k|fKt 
ug{ ljQLo k|0ffnLn] pknAw ljQLo ;|f]tnfO{ k|efjsf/L ¿kdf 
ljt/0f ug{ ;Sg'kg]{ vfFrf] 5 . ljQLo If]qn] g]kfnnfO{ dWod–
cfo ePsf] cy{tGqdf :t/f]Gglt ug{ dxŒjk"0f{ e"ldsf v]Ng 
;sf];\ eGg] p2]Zon] k|:t't …ljQLo If]q ljsf; /0fgLlt’ df ljQLo 
If]qsf ljBdfg r'gf}tL tyf sdLsdhf]/LnfO{ ;Daf]wg ug{ Ps 
;dGjofTds k4lt k|:tfj ul/Psf] 5 .

ljQLo If]qdf pbf/Ls/0fsf sf/0fn] ubf{ jfl0fHo a}+sx¿ / cGo 
ljQLo ;+:yfx¿ :yfkgfdf pbf/ gLlt lnOPsf] lyof] eg] shf{ tyf 
lgIf]kdf a}+s cfk}mn] Aofhb/ tf]Sg] :jtGqtf k|bfg ul/Psf] klg 
tLg bzs eO;s]sf] 5 . To;} u/L jfl0fHo a}+sx¿nfO{ pgLx¿sf] 
OR5fcg'¿k sf]if Joj:yfkg ug{ / ljb]zL ljlgdo;DaGwL sf/f]af/ 
ug{ nlrnf] gLlt clVtof/L ul/Psf] lyof] . ahf/sf] cj:yf / 
ljQLo :yfloTjdf k|lts"n k|efj gkfg]{ xb;Ddsf] Go"gtd ;Ldf 
sfod u/L clgjfo{ gub df}Hbft cg'kftdf ;d]t sd ul/of] . 
u|fdL0f If]qsf] ul/aL lgjf/0fdf kof{Kt ljQLo ;fwgsf] cefj 
gxf];\ eGg] p2]Zon] Ohfhtkq k|fKt ‘sÚ, …vÚ / …uÚ ju{sf a+}s 
tyf ljQLo ;+:yfx¿n] cfˆgf] s'n shf{ ;fk6 -laN; vl/b 

ljQLo If]q ;'wf/ sfo{qmd;DaGwL 
/0fgLlt kq, @)%& / o;sf pknlAwx¿

?

nIdLk|kGg lg/f}nf*

*  k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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tyf l8:sfpG6;d]t_ sf] qmdzM Go"gtd % k|ltzt, $=% k|ltzt 
/ $ k|ltzt ljkGg ju{df shf{ k|jfx ug'{kg]{ 5 eGg] lgb]{lzt 
shf{;DaGwL Joj:yfn] ul/aL lgjf/0fdf d2t k'¥ofPsf] 5 . o;} 
u/L tf]lsPsf pTkfbgzLn If]q shf{;DaGwL Joj:yfcg';f/ …sÚ 
ju{sf ;+:yfx¿sf xsdf pTkfbgzLn If]qdf -s[lif, pmhf{, ko{6g 
If]q / 3/]n' tyf ;fgf pBf]u_ ug]{ shf{ nufgLnfO{ ;'lglZrt ug{ 
s'n shf{ nufgLsf] Go"gtd @) k|ltzt shf{ nufgL ug'{kg]{ / 
o;dWo] s[lif tyf pmhf{ If]qdf s'n shf{ nufgLsf] Go"gtd !@ 
k|ltzt shf{ nufgL ug'{kg]{ /x]sf] 5 . of] lgb]{zg hf/L x'g' cl3 s[lif, 
pmhf{, ko{6g If]q / 3/]n' tyf ;fgf pBf]utkm{ s'n shf{ nufgLsf] 
@) k|ltzteGbf sd shf{ nufgL /x]sf] ePdf @)&@ c;f/ 
d;fGt;Dd Go"gtd @) k|ltzt k'¥ofpg'kg]{ ;fy} s[lif / pmhf{ If]qtkm{ 
s'n shf{ nufgLsf] !@ k|ltzteGbf sd shf{ nufgL /x]sf] ePdf 
@)&@ cfiff9 d;fGt;Dd Go"gtd !@ k|ltzt k'¥ofpg'kg]{ Joj:yf 
/x]sf] 5 . ljBdfg Joj:yfadf]lhd s[lif / pmhf{ If]qtkm{ @)&! 
c;f/ d;fGt;Dd Go"gtd !) k|ltzt k'¥ofpg'kg]{, Ohfhtkq k|fKt 
…vÚ / …uÚ ju{sf ;+:yfx¿n] tf]lsPsf pTkfbgzLn If]qdf -s[lif, 
pmhf{, ko{6g If]q / 3/]n' tyf ;fgf pBf]u_ ug]{ shf{ nufgLnfO{ 
;'lglZrt ug{ @)&# c;f/ d;fGt;Dd s'n shf{ nufgLsf] …vÚ 
ju{sf ;+:yfn] Go"gtd !% k|ltzt / …uÚ ju{sf ;+:yfn] Go"gtd !) 
k|ltzt shf{ nufgL k'¥ofpg] u/L jflif{s sfo{of]hgf tof/ ug'{kg]{ 
5 eGg] Joj:yfn] cfly{s j[l4 k|fKt ug]{tkm{ df}lb|s If]qn] of]ubfg 
ug{ ;Sg] jftfj/0f tof/ aGb} cfPsf] b]lvG5 . cf}Bf]lus tyf s[lif 
If]qsf] nufgLdf clej[l4 ug{ / lgof{t k|jw{g ug]{ p2]Zon] a}+sb/df 
;d]t cfjZostfg';f/ k'g/jnf]sg ul//xg] gLlt lnOPsf] 5 . 

cfly{s jif{ @)%&.%* b]lv ljZj a}+s, cGt/f{li6«o d'b|f sf]if / 
Pl;ofnL ljsf; a}+ssf] ;xof]udf ;j{k|yd ljQLo If]q ;'wf/ 
sfo{qmd;DaGwL /0fgLlt kqn] g]kfn ;/sf/nfO{ kof{Kt Pjd\ lj:t[t 
;xof]u ug{ tTk/tf b]vfP . To; ;dodf g]kfnsf b'O{ 7'nf ;/sf/L 
:jfldTjsf jfl0fHo a}+sx¿n] s'n jfl0fHo a}+s sf/f]af/sf] b'O{ 
ltxfO ahf/ lx:;f cf]u6]sf tL ;+:yfx¿ uDeL/ ;d:ofx¿af6 
u|:t lyP . cfly{s jif{ @)%&.%* b]lv Ps bzseGbf a9L 
cjlw;Dd ljZj a}+ssf] cfly{s / k|fljlws ;xof]udf a}+s tyf 
ljQLo ;+:yfx¿sf nflu ;d;fdlos tyf ;'b[9 lgodg Joj:yf 
nfu' ug]{ sfo{ ;'? eO{ ;f] sfo{n] lg/Gt/tf kfO/x]sf] 5 . ljQLo 
If]q ;'wf/ ;DaGwdf tTsfnLg >L % sf] ;/sf/sf] ;+j]bgzLn 
rf;f]sf sf/0fn] ax'kIfLo bft[ ;+:yfx¿sf] ;xof]u k|fKt ug{ ;kmn 
ePsf] lyof] . ljQLo If]q ;'wf/ sfo{qmdn] ljz]if u/L g]kfn a}+s 
ln= / /fli6«o jfl0fHo a}+sx¿sf] sfo{;Dkfbg k|s[ofdf lgZro g} 
;'wf/ Nofpg] ljZjf; lnOPsf] lyof] / ;f] sfo{ ;/f]sf/jfnf ;a} 
kIfsf] ;xof]udf Ps bzs;Dddf eP klg d"t{ ¿k lng ;kmn 
eof] . o;sf cltl/Qm ;du| ljQLo If]q ;'wf/ sfo{qmdn] ;Defljt 
pTkfbgzLn If]qdf ;fwgsf] kl/rfngdf j[l4 u/L cfly{s 
ljsf;df lghL If]qsf] e"ldsf cem a9fpg ;lsg] cg'dfg ul/Psf] 
lyof] . o; /0fgLlt kq, @)%& sf sfo{s|dn] ljQLo If]q k|lt:kwL{ 
/ ultzLn eO{ b]zsf] ;du| cfly{s :yfloTj Pjd\ lbuf] cfly{s 
ljsf;sf nflu ;xof]u k'¥ofpg] ck]Iff /flvPsf] lyof] .

-s_  ;/sf/sf] e"ldsf -lj=; @)%& b]lv @)^& ;Dd_

 ljQLo If]qnfO{ ;'wf/, k'g;{+/rgf / cfw'lgsLs/0f ug{ 
uDeL/ k|of;sf] cfjZostfadf]lhd tTsfnLg ;/sf/n] 

d'n'sdf Go"g nfut / bIf ¿kdf ljQLo dWo:ytf ug{ 
;Sg] lghL If]qåf/f k|jlw{t / Joj:yfkg ul/Psf] a}+lsª 
k|0ffnL ljsf; ug]{ / a}+lsª If]qsf] c;Ifdtf d'Vo u/L 
;/sf/L :jfldTjdf /x]sf b'O{ a}+sx¿ -g]kfn a}+s ln= / 
/fli6«o jfl0fHo a}+s_ sf sf/0fn] ;[hgf ePsf] ljQLo 
If]qsf] ;d:ofnfO{ ;'wf/ ug]{ tyf s[lif ljsf; a}+s / g]kfn 
cf}Bf]lus ljsf; a}+s klg o:t} lsl;dsf ;d:ofx¿af6 
u|:t ePsfn] oL ;+:yfx¿nfO{ klg ;'wf/ ug]{ gLlt /x]sf]  
lyof] . ljutdf ljQLo k|0ffnLsf] ;+:yfkgf / ;~rfng 
ug{ g]kfn ;/sf/n] dxŒjk"0f{ e"ldsf lgjf{x u/]sf sf/0f 
a}+lsª lqmofsnfk ;~rfngdf ;/sf/L k|efjn] k|lts"n 
c;/ kfg{ uof] . o;sf cltl/Qm tTsfnLg ;dodf 
g]kfn /fi6« a}+saf6 ckof{Kt ;'kl/j]If0f / lgodgdf 
v's'nf]kgfn] ubf{ ljQLo If]qdf ;+/rgfTds / sfo{;~rfngdf 
sdhf]/L b]vf k¥of], h'g jf:tljstfnfO{ tTsfnLg 
;dodf l:jsf/]/ ljQLo If]q ;'wf/ sfo{s|d NofOPsf]  
lyof] . To;}n] ;/sf/ / s]Gb|Lo a}+s b'j}n] cfˆgf 
lqmofsnfkx¿nfO{ k'glj{rf/ (Reorient) u/L ljQLo If]qdf 
;lqmo ;xefuLsf ¿kdf /xg'eGbf ;'b[9÷bl/nf] lgofds / 
;'kl/j]Ifssf ¿kdf /xg'kg]{ ;j{dfGo l;4fGtnfO{ :jLsf/ u/L 
a}+lsª If]q ;'wf/ /0fgLlt b]xfocg';f/ lgwf{/0f ul/Psf] lyof] .

-s_ ljQLo ;+:yfx¿af6 g]kfn ;/sf/sf] :jfldTj qmdzM 
x6fpg] . ;fy} ;/sf/sf] :jfldTj /x]sf] ;+:yfn] ;]o/ 
k'FhLdf nufgL u/L ;+:yf k|jw{g ug]{ sfo{df aGb]h nufO{ 
;+:yfut ;'zf;gsf dfWodaf6 lghL nufgLstf{ / 
Joj;foLx¿ (Professionals) af6 a}+ssf] ;+:yfkg / 
Joj:yfkg ug{ kxn ug]{ .

-v_ g]kfn /fi6« a}+snfO{ clwstd :jfoQtf k|bfg u/L a}+s 
tyf ljQLo ;+:yfx¿sf] lg/LIf0fsf nflu k|efjsf/L 
/ lgodgx¿ agfO{ ;f]xLadf]lhd lgb]{zg lbg ;Sg] u/L 
clwsf/ ;DkGg agfpg] .

-u_ ljQLo ;Demf}tfx¿ nfu' ug]{ ;Gbe{df ljBdfg sfg'gL 
tyf cbfntL k|s[ofx¿nfO{ ;'wf/   ug]{ .

-3_ a}+lsª If]qsf] ljBdfg n]vf tyf n]vfk/LIf0f 
Joj:yfnfO{ ;'wf/ ug]{ .

-ª_ kof{Kt kf/blz{tf / k|lt:kwf{sf dfWodaf6 ljQLo 
cg'zf;gsf] k|jw{g ug]{ .

-v_ g]kfn /fi6« a}+ssf] e"ldsf -lj=;+= @)%& b]lv @)^& ;Dd_

 b]zsf] ;du| ljQLo If]qdf g]kfn /fi6« a}+ssf] e"ldsf clej[l4 
ug{sf lglDt cfjZostfg'¿k g]kfn /fi6« a}+snfO{ kof{Kt 
clwsf/ / :jtGqtf k|bfg ug'{kb{5 . o; kl/j]zdf ljZj 
a}+s / cGt/f{li6«o d'b|f sf]ifsf ;Nnfxsf/x¿;Fu lgs6td 
/xL ljBdfg g]kfn /fi6« a}+s P]g, @)!@ nfO{ ;+zf]wg ug]{ 
sfo{ eof] . o;n] g]kfn /fi6« a}+snfO{ df}lb|s gLlt th'{df ug{, 
lgodg Joj:yf nfu' ug{, a}+s tyf ljQLo ;+:yfsf] ;'kl/j]If0f 
ug{, ljQLo ;+:yfx¿ ;+:yfkgfsf nflu Ohfhtkq k|bfg 
ug{ / ;+:yfx¿ ;~rfng ug{ kof{Kt :jfoQtf k|fKt u¥of] . 
o;sf nflu s]Gb|Lo a}+sn] k|efjsf/L ;'kl/j]If0fsf] dxŒjnfO{ 
pko'Qm lgodgx¿sf] Joj:yfn] cy{tGqsf] ljsf;sf lgldQ 
a}+sx¿n] lgIf]kstf{sf] artsf] ;'/Iff / pTkfbgzLn If]qdf 
art kl/rfng ug]{ h:tf] bf]xf]/f] e"ldsf lgjf{x ug{ ;Sg] sfo{x¿ 
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x'g yfn] . g]kfn /fi6« a}+ssf] o; Joj:yfaf6 ljQLo ;"rgfsf] 
k|jfxdf kf/blz{tf Nofpg / pRr:t/sf] n]vfk/LIf0f k4lt 
tyf Jojl:yt n]vfk|0ffnLsf dfWodaf6 artstf{x¿nfO{ 
s'g a}+s;Fu sf/f]af/ ug{ pko'Qm x'G5 eGg] 5gf}6 ug{ ;xof]u 
k'Ug ;Sg] cj:yfsf] ;[hgf x'Fb} cfof] . lgodg agfpg] / nfu' 
ug]{, a}+lsª ;'kl/j]If0fnfO{ ;'b[9Ls/0f ug]{ ;Gbe{df g]kfn 
;/sf/af6 g]kfn /fi6« a}+ssf] k|of;nfO{ k"0f{ ;xof]u /xFb} 
cfof] . g]kfnsf] ljQLo If]q ;'wf/ sfo{qmd;DaGwL /0fgLlt 
kq, @)%& cGt{ut g]kfn /fi6« a}+sn] ljQLo If]qsf] ;'wf/sf 
nflu lgDg ljifox¿df sfd u/]sf] lyof] .

!=  ljQLo If]q;DaGwL sfg'gsf] ;'wf/ M

 5l/P/ /x]sf a}+s tyf ljQLo ;+:yf;DaGwL sfg'gx¿nfO{ 
k|lt:yfkg u/L a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# 
/ ;do;fk]If k'gM o; P]gnfO{ k|lt:yfkg u/L a}+s tyf 
ljQLo ;+:yf;DaGwL P]g, @)&# nfu' ul/Psf] 5 . 

@=  a}+s ;'kl/j]If0f / lg/LIf0fnfO{ ;'b[9Ls/0f ug]{ M

 o; sfo{cGtu{t cGt/f{li6«o d'b|f sf]ifsf] ;xof]udf lg/LIf0f 
tyf ;'kl/j]If0f Dofg'on tof/ u/L nfu' ug]{, hf]lvddf 
cfwfl/t lg/LIf0f tyf ;'kl/j]If0fsf] sfo{ yfngLsf] k|f/De 
/ ;f]sf] lg/Gt/tf, ;'kl/j]If0f ;"rgf k|0ffnL (Supervisory 
Information System - SIS) :yfkgf u/]sf], 
ljj]sk"0f{ lgodgsf/L Joj:yfx¿ hf/L ul/Fb} cfPsf], 
cfjZostfg';f/ Dynamic lgodgsf/L Joj:yfx¿, 
Basel Core Principles x¿nfO{ g]kfnsf] a}+lsª k|0ffnL;Fu 
d]n x'g] u/L Joj:yfx¿ nfu' ul/P . o;/L ljQLo :yfloTj 
sfod ug]{ sfo{ ;Dkfbg x'Fb} cfPsf] 5 . 

#=  /fli6«o jfl0fHo a}+s -v/fa shf{ ^!=$* k|ltzt_ tyf 
g]kfn a}+s ln= -v/fa shf{ %%=&)_ sf] ;'wf/ Pjd\ 
a}+lsª If]qsf] k|lt:kwf{df clej[l4 ug]{ M

 oL b'O{ a}+ssf] ljQLo cj:yfdf cfwf/e"t ¿kdf 
;'wf/ ePsf], ;/sf/n] yk k'FhL nufgL u/L oL b'O{ 
a}+ssf] Go"gtd k'FhLsf]if sfod ug{ ;kmn ePsf], lghL 
If]qsf a}+sx¿;Fu k"0f{ k|lt:kwf{ ug{ ;Ifd ePsf, bIf 
sd{rf/Lx¿ cfk"lt{ ul//x]sf], pQm b'j} a}+sx¿sf] v/fa 
shf{ @ k|ltzteGbf sd sfod ug{ ;kmn ePsf] t/ 
/0fgLltn] lnPsf] p2]Zocg'¿k lghLs/0f ug{] sfo{{ eg] 
x'g ;s]sf] 5}g . 

$=  n]vf tyf n]vfk/LIf0f k4ltdf ;'wf/ M 

 g]kfn /fi6« a}+sn] PsLs[t lgb]{zg g+=$=dfkm{t …n]vfgLlt 
tyf ljQLo ljj/0fx¿sf] 9fFrf ;DaGwL Joj:yfÚ / 
a}+ssf] n]vfk/LIf0f ubf{ International Financial 
Reporting Standards sf cfwf/df Nepal Financial 
Reporting Standards (NFRS) nfu' u/L g]kfnsf] 
a}+lsª k|0ffnLnfO{ cGt/f{li6«o:t/sf] dfkb08cg'¿k 
;~rfng ug]{ sfo{ eO/x]sf] 5 .

%=  a[xt\ a}+lsª cjwf/0ff M 

 cy{tGqnfO{ cfjZos kg]{ ;a} If]q÷JolQmnfO{ ljQLo 
;]jfsf] kof{Kt ;'ljwf pknAw u/fP/ km/flsnf] a}+lsª 
;]jfdf ;/sf/n] hf]8 lbPsf] lyof] . oL ;]jfx¿nfO{ 

;/sf/ / lghL ;+:yfx¿dfkm{t ahf/ Aofhb/df 
cfjZos ;|f]t / ;fwg pknAw u/fpg] sfo{ eO/x]sf] 
5 . a}+lsª k|0ffnLdfkm{t lgb]{lzt / ;x'lnotk"0f{ shf{nfO{ 
r/0fa4 ¿kdf nfu' ul/P . o; sfo{af6 ljQLo ;fIf/tf 
/ ;dfj]lztfdf qmdzM sl/a %* / ^( k|ltzt ;kmntf 
k|fKt eO;s]sf] 5 . 

^=  k'FhL :jfldTj 9fFrfdf k'g/jnf]sg M

 a}+s tyf ljQLo ;+:yfsf] :jfldTj s–s;sf] / slt 
x'g] eGg] ljifodf s'g} Ps JolQm jf ;d"xnfO{ PseGbf 
a9L a}+lsª ;+:yfdf lgolGqt x'g g;Sg] u/L lx:;]bf/ 
aGg] gLltut Joj:yf ul/of] . sdhf]/ Joj:yfkg ePsf 
a}+sx¿sf xsdf k|ltli7t / /0fgLlts nufgLstf{nfO{ 
To:tf a}+sdf lgoGq0f ug]{ u/L ;]o/ /fVg lbg] Joj:yf 
ldnfpg] . a}+s tyf ljQLo ;+:yfx¿df a}+s tyf ljQLo 
;+:yfx¿sf] ;]o/ k'FhL nufgLsf] qm;xf]lN8ªnfO{ 
;dfKt eO;s]sf] 5 / pQm sfo{ ug{ gkfOg] sfg'gL 
Joj:yf eO;s]sf] 5 . ljQLo :jfy{ ufFl;g] u/L a}+ssf 
nUffgLstf{n] cfˆg} a}+ssf] ljQLo ;|f]tdf kx'Fr ug{af6 
/f]s nufpg] sfg'gL Joj:yf klg eO;s]sf] 5 .

&= a}+s;{ tflnd s]Gb|sf] :yfkgf -;kmntf gldn]sf]_ M

 g]kfn ;/sf/, g]kfn /fi6« a}+s / a}+s tyf ljQLo 
;+:yfx¿sf] ;+o'Qm nufgL Pjd\ ;dGjodf 5'§} a}+s;{ 
tflnd ;+:yfg :yfkgf ug]{ / gj:yflkt ;+:yfgn] a}+s / 
a}+s tyf ljQLo If]qdf ;+nUg sd{rf/Lx¿sf] sfo{sf}zn 
/ cg';Gwfg IfdtfnfO{ :t/f]Gglt ug]{ kof{Kt cj;/ k|bfg 
ug]{ nIo /flvPsf] lyof] . t/ pQm sfo{df ;kmntf k|fKt 
x'g ;s]sf] 5}g .

*=  shf{ ;"rgf s]Gb|sf] ;+/rgfdf kl/jt{g ug]{ M

 a}+s tyf ljQLo ;+:yfx¿sf] shf{ tyf ;'ljwfx¿sf] 
clen]vLs/0fsf] ;xL ljj/0f lng / lbg cfjZos 
lyof] . o; ;Gbe{df shf{ ;"rgf s]Gb|nfO{ k|efjsf/L ¿kn] 
shf{ tyf ;'ljwfx¿sf] ;"rgfsf ;]jfx¿ k|bfg ug{ ;Sg] 
u/L pQm s]Gb|nfO{ k'g;{+/rgf ug]{ sfo{ ;GkGg ePsf] 5 . 

(=  ;DklQ lgdf{0f sDkgL (Assets Reconstruction 
Company) sf] :yfkgf M 

 o; ;'wf/ sfo{qmdn] a}+s tyf ljQLo ;+:yfaf6 shf{ 
c;'nLdf ;'wf/ / lgliqmo shf{     36fO{ a}+lsª k|0ffnLsf] 
shf{ kf]6{kmf]lnof]sf] cj:yf ;'wf/ ug{ cfufdL cfly{s 
jif{df ;DklQ k'glg{df{0f sDkgL vf]Ng] k|of; ul/g] 5 
eGg] pNn]v eP tfklg @#-@$ jif{;Dddf klg  ;DklQ 
lgdf{0f sDkgL (Assets Reconstruction Company) 
sf] :yfkgf ug]{  sfo{ k"/f ePsf] ePsf] 5}g . 

!)= s]Gb|Lo a}+ssf] cg';Gwfg tyf ljQLo cg'udg sfo{nfO{ 
cfd"n kl/jt{g ug]{ M

 g]kfn /fi6« a}+ssf] cg';Gwfg ljefu tyf tYofÍ 
;ª\sngdf ;+nUg zfvfx¿nfO{ ;'b[9 ul/g] 5 / o; 
sfo{af6 gLlt lgdf{tfx¿nfO{ ljQLo ahf/sf] cj:yfsf 
af/]df /fd|/L hfgsf/L u/fpg / ljj]sk"0f{ lg0f{o lng 
;xh ePsf] cg'ej x'Fb} cfPsf] 5 .
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!!= ljQLo k|0ffnLsf] k|uf9tf / lj:tf/ M

 a}+s tyf ljQLo ;+:yfsf nflu ljQLo ;fwgx¿sf] 
Sourace and Usese sf] bfo/fnfO{ Jofks agfpg] 
u/L ljsf; ul/g] 5 . lwtf]kq ahf/, ladf ahf/, 
n3'ljQ, k]G;g / ;~ro sf]if cflbnfO{ yk ;'b[9 
ug]{ . artstf{x¿n] cfˆgf] artnfO{ a}+s tyf ljQLo 
;+:yfx¿sf] lgIf]kdf afx]s cGo ljQLo pks/0fx¿df 
nufgL ug{ ;Sg] cj;/ k|fKt ug]{ u/L cy{tGqsf] ;du| 
ljsf; ug]{ . o; sfo{df cfzftLt ;kmntf k|fKt x'g 
;ls/x]sf] 5}g .

!@= If]qut ljQLo cfjZostfsf] kl/k"lt{ M

 xfd|f] b]z u|fdL0f cy{tGqdf cTolws cfwfl/t ePsfn] 
o; If]qsf cfly{s ultljlwx¿nfO{ ;xof]u k'Ug] u/L 
kof{Kt ljQLo ;]jfx¿ pknAw u/fpg cfjZos b]lvPsf] 
5 . To;}n] u|fdL0f cy{tGqnfO{ ult k|bfg ug{ cGo 
If]qut cfjZostfx¿ h:t} – cf}Bf]lus shf{, cfjf; 
shf{ cflb klg k|lt:kwL{ Aofhb/df pknAw u/fpg 
cfjZos /x]sf] 5 . o; sfo{df ;fdfGo ;kmntf dfq 
k|fKt eO/x]sf] 5 .

!#= If]qLo:t/df ljsf; a}+sx¿sf] :yfkgf M

 If]qLo tyf lhNnf:t/df ljsf; a}+s :yfkgf ug]{ sfo{nfO{ 
k|fyldstf lbO{ u|fdL0f shf{ k|jfxnfO{ clej[l4 ug{ 
kxn klg eof] t/ :yfkgf ePsf w]/} ;+:yfx¿ ;'zf;gsf] 
cefjn] ubf{ w]/} ;+:yf ls aGb eP ls dh{/df uO;s]sf 
5g\ eg] ;~rfngdf /x]sf To:tf ;+:yfx¿ xfn cfˆgf] 
cl:tTjsf nflu ;ª\3if{/t 5g\ . 

!$= u|fdL0f ljsf; a}+sx¿sf] ;'b[9Ls/0f M

 g]kfn ;/sf/ / /fi6« a}+sn] u|fdL0f If]qdf ul/aL lgjf/0f 
ug]{ p2]Zon] :yfkgf ePsf t/ ;xL 9Ën] ;~rfng 
gePsf sf/0f u|fdL0f ljsf; a}+sx¿sf] ;ª\u7gfTds 
tyf ljQLo ;'b[9Ls/0fsf sfo{qmdx¿ klg ;~rfng 
ug'{k/]sf] lyof] . u|fdL0f If]qdf ;~rflnt tL ;+:yfx¿n] 
ljQLo kx'Frdf k'¥ofPsf] dxŒjnfO{ a'em]/ g]kfn ;/sf/ / 
/fi6« a}+ssf] :jfldTj jf lgoGq0fdf /x]sf o:tf u|fdL0f 
ljsf; a}+sx¿sf] ljlgj]z;lxt lghL If]qdfkm{t u|fdL0f 
C0f / ljsf; ljQsf] ljsf; ug]{ nIo /fvL ;f] sfo{nfO{ 
lg/Gt/tf lbg] sfo{ eO/x]sf] 5 .

!%= ;fv d"NofÍg ;+:yfsf] :yfkgf M

 g]kfn /fi6« a}+sn] tt\ ;dosf] cfufdL cfly{s 
jif{df shf{;DaGwL ;fwgnfO{ yk uf]Ko / ;Defljt 
nufgLstf{nfO{ e/kbf]{ agfpg qm]l86 /]l6ª Ph]G;L :yfkgf 
ug{ kxn ug]{ / o;n] b]zsf] k'FhL ahf/sf] ljsf;df 6]jf 
k'Ug] ck]Iff ul/Psf] lyof] . o;}cg'¿k tLgj6f qm]l86 
/]l6ª Ph]G;L :yfkgf eO{ ;~rfngdf cfPsf 5g\ .

!^= cGo pkfox¿ M

 s[lif ljsf; a}+s / g]kfn cf}Bf]lus ljsf; ;+:yfg 
-/fli6«o jfl0fHo a}+s;Fu ljno ePsf]_ sf] k'g;{+/rgf ug]{ 
sfo{ cl3 a9fpg] . o;}lar ;/sf/n] ;'b[9 / Jojl:yt 

a}+lsª k|0ffnL :yfkgf ug{' d'Vo l;4fGt / lgIf]k lng] 
;+:yfx¿sf] lgodg cfwf/e"t ePsf] dx;'; u/]sf] 5 . 
o;/L lgIf]k lng] ;a} ;+:yfx¿nfO{ jfl0fHo a}+ssf ¿kdf 
lgodg ug{ klg pko'Qm pkfox¿ cjnDag ul/g] 5 .

^= lgisif{

g]kfnsf] ljQLo If]q ;'wf/ sfo{qmd;DaGwL /0fgLlt kq, @)%& n] 
ljQLo If]q ;'wf/ sfo{qmd cGtu{tsf lqmofsnfkx¿df s]lGb|t /xL 
ljQLo If]q;DaGwL sfg'gsf] ;'wf/ tyf cGo ;+/rgfTds k"jf{wf/ 
tof/ ug{ s]lGb|t /x]sf] b]lvG5 . To;}n] g]kfn /fi6« a}+ssf] lgodg 
/ a}+s ;'kl/j]If0f tyf lg/LIf0fsf] sfo{nfO{ ;'b9Ls/0f ub}{ cGt/
f{li6«o:t/sf] agfpg] sfo{ ePsf] lyof] . tTsfnLg ;dodf k|0ffnLut 
hf]lvdsf sf/0f dxŒj0f"0f{ ¿kdf /x]sf /fli6«o jfl0fHo a}+s tyf 
g]kfn a}+s ln=sf] k'g;{+/rgf ug]{ sfo{ g]kfn ;/sf/ / g]kfn /fi6« 
a}+ssf] Ps bzseGbf a9L ;dosf] k|of;kl5 ;DkGg ePsf] 5 
eg] tL ;+:yfx¿nfO{ lghLs/0f ug]{ sfo{df eg] xfn;Dd ;kmntf 
ldNg ;s]sf] 5}g . To;} u/L n]vf tyf n]vfk/LIf0f k4ltdf ;'wf/, 
a[xt\ a}+lsª cjwf/0ff, shf{ ;"rgf s]Gb|sf] ;+/rgfdf kl/jt{g ug]{, 
s]Gb|Lo a}+ssf] cg';Gwfg tyf ljQLo cg'udg sfo{nfO{ cfd"n 
kl/jt{g ug]{, If]qLo:t/df ljsf; a}+sx¿sf] :yfkgf ug]{, u|fdL0f 
ljsf; a}+sx¿sf] ;'b[9Ls/0f ug]{, If]qut ljQLo cfjZostfsf] 
kl/k"lt{ ug]{ cflb /0fgLlt kqdf pNn]v ePsf sfo{x¿df eg] 
;kmntf ldn]sf] g} dfGg'kg]{ x'G5 .

shf{ hf]lvdnfO{ Joj:yfkg ug{ g;Sbf ljQLo :yfloTjdf r'gf}tL 
cfpg] u5{ . g]kfnsf] ljQLo k|0ffnLdf lwtf] ljljwLs/0f x'g 
g;Sg' klg Ps ;d:ofsf ¿kdf /x]sf] 5 . a}+lsª If]qsf] s'n 
shf{sf] b'O{ ltxfO shf{sf] lwtf] ;'/If0f 3/hUuf /x]sf] 5 . o; 
cj:yfdf 3/hUufsf] d"No s'g} klg sf/0fn] cf]/fnf] nfu]df o:tf] 
shf{ w]/} hf]lvdk"0f{ x'g ;Sg] b]lvPsfn] C0fLn] k]; ug]{ ljQLo 
ljj/0fx¿df kf/blz{tf sfod ug{ nufpg] / gub k|jfxdf cfwfl/t 
shf{ d"Nofª\sg ug]{ k|0ffnLdf Jofkstf Nofpg ;lsPdf ljQLo 
:yfloTj k|fKt ug{ ;xh x'g] b]lvG5 .

g]kfnsf] ljQLo If]q ;'wf/ sfo{qmd;DaGwL /0fgLlt kq, @)%& n] 
ljQLo If]q ;'wf/ sfo{qmddfkm{t ljQLo If]qsf] cfzftLt ljsf; 
ug]{ nIo lgwf{/0f u/]sf] b]lvG5 . tt\kZrft\ ljQLo If]qsf] ljsf;n] 
tLj|tf kfPsf] lyof] . of] cjlwdf ljQLo If]qsf nflu cfjZos kg]{ 
sfg'gL / cGo ;+/rgfx¿ tof/ ul/Psf lyP . To;} u/L ljQLo If]q 
ljsf; /0fgLlt -@)&#÷&$ – @)&&÷&*_ n] cfly{s j[l4sf 
nflu nufgL, ljQLo kx'Fr tyf ;dfj]zLs/0f, ljQLo :yfloTj / 
;+:yfut ;'zf;gnfO{ hf]8 lbPsf] b]lvG5 . ;g\ @))(.!) b]lv 
;+o'Qm /fHo cd]l/sfaf6 k|f/De eO{ tt\kZrft\ ;+;f/ eO{ ljZje/ 
km}lnPsf] ljQLo ;ª\s6 ;a}sf nflu lttf] cg'ej /xL cfPsf] 5 . 
To;}n] cfly{s j[l¢sf nflu ljQLo :yfloTj / ;+:yfut ;'zf;g 
clgjfo{ afWofTds ;t{sf ¿kdf :yflkt x'Fb} cfPsf] 5 . /fHosf] 
k'g;{+/rgf / /fHo ;~rfngdf ;dfj]zLs/0fsf] cEof;nfO{ o; 
/0fgLlt kqn] klg ljQLo kx'Fr tyf ;dfj]zLs/0f ug]{ eGg] gLlt 
cª\uLsf/ u/]sf] b]lvPsfn] /fhgLlts cl:y/tfsf] cGTo;Fu} 
ljQLo If]q ljsf; /0fgLlt -@)&#÷&$–@)&&÷&*_ n] lgwf{/0f 
u/]sf dfu{bz{s l;4fGt / a}+lsª If]]qsf rf/j6f /0fgLltsx¿sf] 
k"0f{¿kn] sfof{Gjog ug{ ;lsg] cfwf/ o; kqdf pNn]v ePsf] 5 .

***
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k[i7e"ld

a}+s tyf ljQLo ;+:yfx¿ ;j{;fwf/0f;Fu /x]sf] art /sd lgIf]ksf 
¿kdf u|x0f ub{5g\ / To;sf] k|efjsf/L kl/rfng u/L cfˆgf 
lqmofsnfkx¿ cufl8 a9fpF5g\ . ;ª\slnt lgIf]k /sdsf] s]xL 
k|ltzt Cash Reserve Ratio (CRR) cGtu{t g]kfn /fi6« a}+sdf 
-jt{dfg k|fjwfgcg'¿k $ k|ltzt /sd_ /fVg'kg]{, ;ª\slnt afFsL 
/sdsf] () k|ltzt;Dd nufgL ug{ ;lsg] / lgIf]ksf] s]xL /sd 
lgIf]kstf{n] dfu]sf avt e'QmfgL lbgsf nflu t/ntfsf ¿kdf 
;+:yfdf /fVg] ub{5g\ . lgIf]k tyf nufgLsf] cg'kft a9Ldf () 
k|ltzt;Dd /xg ;Sg] elgP tfklg nufgL ug]{ jftfj/0f cg's"n 
ePg eg] clwstd ;Ldf;Dd nufgL ug{ ;lsFb}g, h;sf sf/0f 
t/ntf hDdf x'g yfNb5 . Psflt/ lgIf]ksf] k|efj clws x'g] / 
csf]{lt/ shf{sf] dfu gx'g] / nufgL ug]{ cj;/ tyf ;Defjgf 
sd x'g] cj:yfdf t/ntf j[l4 x'g] ub{5 .

!= jt{dfg cj:yf

 kl5Nnf] ;do cf=j=@)&*÷@)&( kl5 t/ntfdf clws 
j[l4 ePsf] 5 . Psflt/ /]ld6\ofG;df j[l4 ePsf] 5 eg] 
csf]{ kIf nufgL kof{Kt x'g ;ls/x]sf] 5}g tyf shf{sf] 
dfudf sdL cfPsf] 5 . j}b]lzs Jofkf/ tyf cfoftdf 
ljutsf jif{x¿eGbf sd j[[l4 ePsf] 5Ù 3/hUufsf] sf/f]af/ 
;':tfPsf] 5, b]zdf /fhgLlts :yfloTj ;an gx'Fbf ;]o/ 
ahf/ klg h'g ultdf cufl8 hfg'kg]{ xf], ;f]xL tl/sfaf6 
cufl8 a9\g ;ls/x]sf] 5}g . shf{sf] Aofhb/ Go"g 5 t/ klg 
shf{sf] dfu a9\g ;s]sf] 5}g . lgIf]ksf] Aofhb/ klg Go"g 
5 . lgIf]kstf{x¿n] cGoq nufgL ug]{ / lgIf]ksf] AofheGbf 
a9L cfDbfgL ug]{ ;f]rdf klg vf;} k|ult ePsf] b]lvFb}g 
lgIf]k /lx/xg'sf] cj:yf x]bf{ . h;sf sf/0f a}+s tyf ljQLo 
;+:yfsf] Cost of fund a9]sf] 5, gfkmfdf sdL cfPsf] 5 . 
a}+s tyf ljQLo ;+:yfx¿n] gfkmf u/]sf] /sddf 7'nf] /sd 
s/sf ¿kdf /fh:j bflvnf ug]{ ub{5g\ . ;f]sf] cg'kft;d]t 
Go"g x'g k'u]sf] 5 . 

-s_ lgIf]k tyf shf{sf] cj:yf

 a}+s tyf ljQLo ;+:yfx¿df /x]sf] lgIf]k tyf shf{sf] tYofª\
snfO{ x]g]{ xf] eg] c;dfg ultdf j[l4 eO/x]sf] b]lvG5 . 
lgofds lgsfo g]kfn /fi6« a}+ssf] lgb]{zgadf]lhd ljleGg 
;dodf tf]lsPsf] qm]l86 / l8kf]lh6 -l;8L /]l;of]_ sf] 
cg'kftsf] ;LdfeGbf dfly ePsf] b]lvG5 eg] kl5Nnf 
jif{x¿df lgIf]ksf] j[l4eGbf shf{sf] j[l4 lgs} sd 

ePsf] b]lvG5, h'g ljifonfO{ @)^( c;f]hb]lv @)*! 
c;f]h;Ddsf] rf6{n] :ki6 kfb{5 .

 dflysf] tflnsfn] of] :ki6 x'G5 ls @)&( c;f]h 
d;fGtkl5sf] ;dodf h'g ultdf lgIf]k a9]sf] 5, nufgL 
ult Tof] cg'kfteGbf lgs} sd ePsf] b]lvG5 . lgIf]k /sd 
hDdf eO/xg] / nufgL sd ePsf] tYofª\sn] b]vfpF5 .

-v_ o'jf hgzlStsf] ljb]z df]x

 b}lgs xhf/f}F o'jfx¿ b]zaf6 aflxl/Fb} ubf{ ufpF3/df j[4 
/ afnaflnsfx¿ dfq /x]sf 5g\ ls eGg] cj:yf l;h{gf 
ePsf] 5 . 7'nf] ;ª\Vofdf g]kfnLx¿ ljleGg b]zx¿df 
k9\g, sfd ug{ tyf a;fOF;/fO;d]t u/L uPsf] b]lvG5 . ltg} 
ljb]zdf /xg] g]kfnLx¿n] k7fPsf] /]ld6\ofG; kl5Nnf] ;do 
XjfQ} a9]sf] 5 . 

 @)&* sf] ;fpg dlxgfdf &^ ca{ &# s/f]8 /x]sf]df @)*! 
>fj0fdf cfOk'Ubf ! va{ #^ ca{ (# s/f]8 k'u]sf] 5, h'g 
ljifo dflysf] :tDe lrqaf6 :ki6 b]Vg ;lsG5 . rf6{af6 
of] :ki6 x'G5 ls h;/L ljb]z hfg] g]kfnL sfdbf/sf] ;ª\Vof 
a9]sf] 5, /]ld6\ofG; klg tLj| ¿kdf a9\b} uPsf] 5 . @)*) 
b]lv @)*! sf] Ps jif{sf] cjlwdf % va{eGbf dfly /]ld6\
ofG; lelqPsf] rf6{n] b]vfpF5 .

ljQLo If]qdf a9\bf] t/ntfsf] cj:yf M sf/0f / 
k|efjsf/L Joj:yfkg

?

b'uf{ s'df/L s8]n*

*   pk–sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s 
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-u_ Jofkf/ 3f6fdf sdL cfpg'

 b]zdf pTkfbgsf] If]q gx'Fbf b}lgs pkef]ub]lv lgdf{0f, ;]jf, 
s:d]l6s, oGq, pks/0f sRrf kbfy{, tof/L j:t'nufot 
;Dk"0f{ j:t' tyf ;]jf cfoftdf lge{/ /xg'kg]{ cj:yf /x]sf] 
5 . o:tf] cfoft vfP/ p8fpg] cfoftdf ;Lldt ePsf] 5, 
h;nfO{ tYofª\sdf x]g]{ xf] eg] :ki6 ¿kdf a'‰g ;lsG5 . 

 dflysf] rf6{af6 of] lrq0f x'G5 ls @)&( c;f/ d;fGtdf 
!@((^ s/f]8 /x]sf] Jofkf/ 3f6f kl5Nnf jif{x¿df sd x'Fb} 
cfPsf] 5 . cf=j=@)*!÷*@ sf] efb| dlxgfdf cfOk'Ubf 
!!^!% s/f]8 /xg k'u]sf] 5, h;n] ubf{ cl3Nnf jif{x¿df 
cfoftdf vr{ x'g] /sddf sdL cfPsf] 5 .

-3_ ljb]zL ljlgdo ;l~rlt

 ljb]zL ljlgdo ;l~rltsf] cj:yf x]g]{ xf] eg] @)&( 
c;f/df !@!^ s/f]8 /x]sf]df @)*! c;f/df @)$! s/f]8 
k'u]sf] 5 . @)*! efb|df cfOk'Ubf @! va{ %@ ca{ %# s/f]8 
k'u]sf] 5, h'g s'/f tnsf] rf6{n] b]vfpF5 . cf=j= @)*!÷*@ 
sf] klxnf] b'O{ dlxgfdf ePsf] cfoftnfO{ cfwf/ dfGbf a}+s 
tyf ljQLo ;+:yf;Fu /x]sf] ljb]zL ljlgdo ;l~rltn] !^=* 
dlxgfsf] j:t' cfoft tyf !#=& dlxgfsf] j:t' tyf ;]jfsf] 
cfoft wfGg kof{Kt /x]sf] 5 .

-ª_ ko{6ssf] cfudg

 @)@$ sf] cu:6df g]kfn cfpg] ko{6ssf] ;ª\Vof & nfv 
@) xhf/ # ;o #@ k'u]sf] 5 . ut jif{ ;f]xL cjlwdf ^ 
nfv ! xhf/ # ;o ^) lyof] . ko{6ssf] cfudgn] klg 
cy{tGq rnfodfg ePsf] 5 .

-r_ lwtf]kq ahf/sf] cj:yf

 lwtf]kq ahf/ k"0f{¿kdf rnfodfg x'g ;s]sf] b]lvFb}g . 
@)@! df @(^*=$# g]K;] /x]sf]df @)@$ df cfOk'Ubf @)
(%=@% /x]sf] 5, h;sf] 6g{ cf]e/ @)@! df !) ca{ () 
s/f]8 lyof] eg] @)@$ df % ca{ $& s/f]8 dfq} 5 .

-5_ cGo cj:yf

 cf=j=@)*!÷*@ sf] klxnf] dlxgf e|d0f cfodf *=! 
k|ltzt j[l4 eO{ $ ca{ &^ s/f]8 k'u]sf] 5 . ut jif{sf] 
;f]xL cjlwdf $ ca{ $) s/f]8 /x]sf] lyof] . 

•	 rfn' cf=j=sf] klxnf] dlxgfdf lzIff If]qdf ?= !& 
s/f]8 /sd lelqPsf] 5 .

•	 rfn' cf=j=sf] klxnf] dlxgfdf ;ª\3Lo ;/sf/sf] 
/fh:j kl/rfng ut jif{sf] ;f]xL cjlwsf] ^( ca{ @) 
s/f]8sf] t'ngfdf @!=& k|ltztn] j[l4 eO{ *$ ca{ @! 
s/f]8 k'u]sf] 5 .

 oL dflysf ljljw cj:yfx¿ ljBdfg /x]sf] kl/l:yltdf 
a}+s tyf ljQLo ;+:yfx¿df t/ntfsf] cj:yf s:tf] 5 < 
lgDg s'/fx¿ :ki6 x'G5g\ . plNnlvt kl/l:yltx¿n] a}+s 
tyf ljQLo ;+:yfx¿df nufgLof]Uo kmG8 hDdf ePsf] 5 
eGg] :ki6 ¿kdf a'‰g ;lsG5 . lgofds lgsfosf] lgb]{zgdf 
a}+s tyf ljQLo ;:yfsf] l;8L /]l;of]sf] () k|ltzt;Dd 
/xg] dfkb08 /x]sf]df @)*! c;f]h d;fGtsf] tYofª\ssf 
cfwf/df sl/a &( k|ltzt /x]sf] b]lvG5 . sl/a !! k|ltzt 
l;8L /]l;of]n] nufgLsf] cj;/ vf]lh/x]sf] dflgG5 .

@=  t/ntf a9\g'sf sf/0fx¿

 kl5Nnf] ;do a}+s tyf ljQLo ;+:yfx¿df t/ntf a9\bf] 
qmddf hDdf x'Fb} uPsf] 5 . ;du| cy{tGq lzlyn cj:yfdf 
/x]sf sf/0f cfGtl/s tyf afXo cjojx¿df ;xL ;+of]hg 
x'g g;Sbf cfhsf] l:ylt ;[hgf ePsf] b]lvG5 . lgDg 
cj:yfx¿n] ljQLo ;+:yfx¿df t/ntf a9]sf] cj:yf /x]sf] 
5 .

•	 rfn' cf=j=sf] efb|;Dd j}b]lzs ;xfotf k|lta4tf 
pNn]Vo j[l4 eO{ #& ca{ !* s/f]8 k'u]sf] 5, h'g s'n 
;xfotf k|lta4tfdWo] cg'bfgsf] c+z ^#=( k|ltzt 
/x]sf] 5 . ut jif{ o:tf] k|lta4tf ?= !) ca{ ^# s/f]8 
/x]sf] lyof], h;n] ubf{ a}+s ljQLo ;+:yfdf pQm /sdsf] 
7'nf] c+z /x]sf sf/0f klg t/ntfdf j[l4 ePsf] 5 .

•	 j:t' cfoft tyf ;du| Jofkf/ 3f6f sdL ePsf sf/0f 
b]zaf6 /sd aflxl/g sd eO{ t/ntf a9\g uPsf] xf] . 
@)&*÷&( efb|df @&)$* s/f]8;Dd /x]sf] Jofkf/ 
3f6f @)*!÷*@ efb|df cfOk'Ubf @#&$% s/f]8 /x]sf] 
5 .

•	 cf=j= @)*!÷*@ sf] klxnf] b'O{ dlxgfdf ljk|]if0f 
cfk|jfx ?= @ va{ ^# ca{ !$ s/f]8 k'u]sf] 5, h;sf 
sf/0f klg t/ntfdf j[l4 ePsf] 5 .
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•	 ;g\ @)@$ sf] cu:6 / ;]K6]Da/ dlxgfdf dfq g]kfn 
cfpg] ko{6ssf] ;ª\Vof ! nfv ^( xhf/ @@ /x]sf] 
5 . cf=j= @)*!÷*@ sf] efb|;Dddf e|d0f cfodf !) 
ca{ %# s/f]8 $% nfv k'u]sf] 5, h;n] klg t/ntf 
a9\g d2t k'¥ofPsf] 5 .

•	 k'FhL ahf/sf] cj:yfnfO{ x]g]{ xf] eg] @)*! efb| 
dlxgfsf] @ ut] @(^^=## df /x]sf] g]K;] ;'rsfª\s 
ljleGg prf/r9fjsf lar dlxgfsf] clGtd sf/f]af/ 
ePsf] lbg @%*)=&^ ljGb'df /x]sf] 5 . hxfF sf/f]af/n] 
6g{ cf]e/sf] s'/f ubf{ @ ut] @* ca{ *# s/f]8 &( 
nfv /x]sf]df efb| #! ut] & ca{ #^ s/f]8 !( nfv 
/x]sf] 5 . of] sf/f]af/nfO{ x]bf{ sl/a @! ca{ /sd t/n 
cj:yfdf /x]sf] 5 . o;n] klg ljQLo ;+:yfdf t/ntf 
hDdf x'g ;3fPsf] 5 .

•	 ;ª\3Lo /fh:j ;ª\sng ut jif{sf] ;f]xL cjlwsf] 
t'ngfdf efb| dlxgfdf (=% k|ltzt j[l4 eO{ ! va{ $( 
ca{{ !# s/f]8 k'u]sf] 5 . o;n] klg ;/sf/L vftfdf 
/sd hDdf ePsfn] a}+s tyf ljQLo ;+:yfdf t/ntf 
a9]sf] 5 .

•	 ;ª\3Lo ;/sf/sf] cf=j= @)*!÷*@ sf] efb| dlxgfdf 
s'n vr{ ut cf=j=sf] ;f]xL cjlwsf] t'ngfdf $=( 
k|ltzt j[l4 eO{ ! va{ &% ca{ %% s/f]8 k'u]sf] 5 . 
o;n] klg ahf/df t/ntf j[l4dfdf ;xof]u k'u]sf] 5 .

•	 a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k / shf{sf] 
cj:yfnfO{ x]g]{ xf] eg] h'g b/df lgIf]ksf] j[l4 ePsf] 
5, kl5Nnf] tLg jif{df nufgL Ps cª\ssf] j[l4 ePsf] 
5 . nufgLsf] pko'Qm jftfj/0fsf] cefjdf lgIf]k /sd 
lgliqmo /x]sf] eGg ;lsG5, h;sf sf/0f t/ntf y'lk|g 
k'u]sf] 5 .

•	 ljk|]if0f cfk|jfxsf] cj:yfnfO{ x]g]{ xf] eg] sl/a @) 
k|ltztsf] cf};tdf x/]s jif{ j[l4 eO/x]sf] 5 eg] 
To;sf] plrt k|of]u x'g ;ls/x]sf] 5}g, h'g ljb]zL 
ljlgod ;l~rlt olt dlxgfnfO{ wfGg] cj:yfdf k'Uof}F 
eGg]df k|of]u ePsf] 5 .

•	 j}b]lzs Jofkf/sf] s'/f ubf{ sl/a * k|ltztsf] lgof{t 
/ sl/a (@ k|ltztsf] cfoft /x]sf]df nfdf] ;dob]lv 
Jofkf/ 3f6f a]xf]g'{k/]sf] oyfy{ 5 . cf=j= @)&*÷&( df 
!@((^ s/f]8 /x]sf]df cf=j= @)*!÷*@ df cfOk'Ubf 
!!^!% /xg k'u]sf] 5 . Jofkf/ 3f6fsf] /sd 36\g'n] klg 
b]zaf6 ljb]zL ljlgdo aflxl/gaf6 aRg] cj:yf /xg] 
x'Fbf a}+s tyf ljQLo ;+:yfdf t/ntf a9]sf] 5 .

•	 kl5Nnf] ;do ;xsf/L ;+:yfx¿df ePsf] clgoldttfn] 
klg ;j{;fwf/0fx¿df cfˆgf] wgsf] ;+/If0f ug{sf nflu 
a}+s tyf ljQLo ;+:yfx¿df /sd hDdf ug]{ k|rng 
a9]sf] 5 . ;xsf/Ldf ePsf] lgIf]k ca a}+s tyf ljQLo 
;+:yfdf hDdf ePsf sf/0f klg t/ntfdf j[l4 ePsf] 
5 .

 nufgLsf] pko'Qm jftfj/0fsf] cefjdf a}+s tyf ljQLo 

;+:yfx¿n] nufgL a9fpg ;ls/x]sf 5}gg\ . b]zdf l:y/ 
;/sf/sf] cefj, lwtf]kq af]8{df cWoIfsf] rog x'g 
g;Sbf k'FhL ahf/n] ult lng g;s]sf] kl/l:ylt, eO/x]sf] 
Joj;fonfO{ wfGg sl7g kl/l:yltn] gofF Joj;fo v'Ng] 
cj:yfsf] k|lts"ntf, dflg;df sfd ug'{k5{ tyf pBd u/f}F 
eGg] ;f]rsf] sdL, gsf/fTds efiosf] lgdf{0f, o'jf lkF9Ln] 
ljb]zsf] uGtJo to ug]{ h:tf ljljw kl/l:yltn] nufgLsf] 
jftfj/0f cg's"n x'g g;Sbf nufgLd}qL jftfj/0f aGg 
;ls/x]sf] 5}g, h;n] ubf{ a}+s tyf ljQLo ;+:yfx¿ lgIf]k 
xf]N8 u/L a;]sf] cj:yf 5 .

#= t/ntfsf] k|efjsf/L Joj:yfkg

 ljQLo ahf/df shf{sf] dfudf sld, nufgLsf cfsif{s 
If]qsf] cefj, ljb]zL d'b|f k|jfx,;/sf/L vr{sf] sld,lgofds 
lgsfosf lgtLx¿, cfoftdf sld, k"Flh ahf/sf] lj:tf/df 
sld, cl:y/ /fhlgtLn] nufgLsf] jftfj/0f cg's'n gx'g' 
nufotsf ljljw sf/0fx¿n] a}+s tyf ljQLo ;:yfx¿df 
t/ntf hDdf x'g k'Uof] .  a}+s tyf ljQLo ;:yfx¿df t/ntf 
hDdf eO{/xg] / To;sf] k|efjsf/L Joj:yfkg x'g ;s]g eg] 
;f]sf sf/0fn] ljQLo k|0fnLnfO{ lb3{sflng c;/ kb{5 . 
;du| Joj;flos rs|df gsf/fTds k|efj kg]{ xF'bf a9\bf] 
t/ntfnfO{ plrt tj/n] Joj:yfkg ug{ ;Sg'kb{5 .

!_  df}lb|s lgtL dfkm{tM lgofds lgsfosf] ¿kdf /x]sf] s]Gb|Lo 
a}+sn] df}lb|s lgtL dfkm{t Aofhb/df kl/jt{g ug]{, clgjfo{ 
gub df}Hbftsf b/x/ a9fP/, ljsf; C0fkqx¿ Hff/L 
ug]{ nufPtsf af6fx¿ canDjg ug{ ;Sb5 . o;sf cnjf 
cGo k|efjsf/L pkfPx¿ ckgfP/ clws t/ntf Joj:yfkg 
ug{ ;lsG5 .

@_  Go'g Aofhb/M shf{df Aofhb/ 36fP/ nufgL a9fpg 
;lsG5 . ;:tf] Aofhb/n] sd k|ltkmnnfO{ klg ;dfof]hg 
ug{ ;lsg] x'Fbf nufgL a9\b5 . lgIf]kdf Aofhb/ sd x'Fbf 
artdf /fVg] /sd k|ltkmcfpg] cGo If]q vf]hL nufgL ug]{ 
;+efjgf /xG5 .

#_  ;fjwfgLk'0f{ nufgLM nufgLsf ;'/lIft :yfg tyf If]q vf]h]/ 
nufgL u/L t/ntf Joj:yfkg ug{ ;lsG5 . clws t/ntf 
eof] eGb}df c;'/lIft nufgL eg] ug{' x'b}g .

$_  ;/sf/L vr{ a9fP/M ;/sf/n] ljsf; vr{sf nfuL 
5'§fOPsf] ah]6 ;dod} vr{ ug{ ;s]df ljQLo ;:yfdf /xg] 
cj:yf /xg] lyPg . ljsf; vr{sf] /sd ;dodf aflx/ 
cfpg ;Sof] eg] cy{tGq rnfodfg aGg ;S5 .

%_  lgIf]ksf] k|f]T;fxgM ljQLo ;:yfn] hlxn] klg lgIf]kstf{nfO{ 
k|f]T;fxg u/L /fVg ;Sg'kb{5 . lgIf]kstf{nfO{ ;+/If0f 
u/L lb3{sflng lgIf]ksf ;|f]tx¿ /fVg ;Sg] jftfj/0f 
agfpg'kb{5 .

^_ lwtf]kq hf/L u/]/M k'FhL ahf/df lwtf]kq hf/L u/]/ klg 
t/ntfnfO{ Pslqt ug{ ;lsG5 eg] k|fylds tyf bf];|f] 
ahf/ dfkm{t ;]o/ lg:sfzg u/]/ t/ntf Joj:yfkg ug{ 
;lsG5 . hxfFaf6 lb3{sflng k'FhL lgdf{0fsf] alnof] hu 
agfpg ;lsG5 .
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&_  ljb]zL d'b|f Joj:yfkgM cGt/fli6«o ahf/df nufgL a9fP/ 
klg ljb]zL d'b|fsf] Joj:yfkg ug{ ;lsG5 . 

*_  nufgLsf] jftfj/0f ;[hgfM b]zdf nufgL d}qL jftfj/0f 
lgdf{0f u/L :jb]zl tyf ljb]zL nufgLstf{nfO{ nufgL 
jftfj/0f agfO{ nufgL a9fP/ t/ntf Joj:yfkg ug{ 
;lsG5 .

(_  ljk|]if0f cfk|jfxsf] ;b'kof]uM b]zdf /f]huf/Lsf] cj;/ geP/ 
ljb]lzg jfWo eO{ ljb]lz e'lddf kl;gf a3fP/ sdfPsf] 
/sd pTkfbglzn If]qdf nufgL pTkfbg;+u} /f]huf/L a9fpg] 
jftfj/0f agfpg'kb{5 . la8Djgf o;f] geO{ vfP/ p8fpg] 
cfoftdf l;l4Psf] cj:yf /x]sf]5 h'g s|dsf] aGb x'g 
h?/L 5 .

 o:tf ljljw t/Lsfx¿sf] cjnDag u/L ljQLo ;:yfx¿df 
/x]sf] clws t/ntfnfO{ k|efjsf/L Joj:yfkg ug{ ;lsG5 . 
a9\bf] t/ntfsf] plrt ;dodf k|efjsf/L Joj:yfkg ug{ 
;lsPg eg]  w]/} kIfdf gsf/fTds k|efj kg{] x'G5 . 

pk;+xf/

 ljljw kl/l:yltx¿n] cfhsf] lbgdf a}+s tyf ljQLo ;+:yfx¿df 
Psflt/ t/ntf a9]sf] a9]O{ 5 eg] csf]{ eO/x]sf nufgLstf{ 
tyf C0fLx¿nfO{ Pp6f ljQLo ;+:yfdf /x]sf c;n Cl0fx¿ 
csf]{df tfGg] k|j[lQ a9\bf] 5 . ahf/df gofF Joj;fo tyf pBd 
l;h{gf ug]{ tyf x'g] kl/l:ylt gaGbf eO/x]sf /fd|f u|fxs ;+/If0f 
ug]{, cGo ;+:yfaf6 /fd|f u|fxs ljleGg k|nf]egdf cf–cfˆgf]df 
Nofpg] / g/fd|f u|fxsnfO{ x6fpg] v]n lxhf] klg lyof] / cfhsf] 
of] cj:yfdf cem df}nfPsf] 5 . h;n] ;du| ljQLo If]qdf 
:j:y k|lt:kwf{ x'g ;s]g eg] To;sf] k|efj cy{tGqdf kg]{ ub{5 . 
ljQLo ;+:yf cy{tGqsf k|d'v c+u x'g\, oL c+udf 3fp nfUbf ;du| 
k|0ffnLdf k|efj kb{5 . h;/L ;xsf/Lsf] k|efj klg Pp6f HjnGt 
pbfx/0f xf] . a}+s tyf ljQLo If]qdf kg]{ k|efjn] ;du| cy{tGqdf 
l;wf c;/ kg]{ x'Fbf o:tf ;+:yfx¿nfO{ ;jn agfpg /fHo uDeL/ 
eP/ ;f]Rg'kb{5 . cy{tGqsf] P]gfsf] ¿kdf /x]sf] ljQLo If]qnfO{ 
wd{/fpg lbg' x'Fb}g . o;nfO{ ;xL af6f]df nufpg ;/sf/, lgofds 
lgsfo, ;j{;fwf/0f tyf ;/f]sf/jfnf ;a}n] cfˆgf] txaf6 ;f]Rg] 
a]nf cfO;s]sf] 5 .                                                                

***
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!=  k[i7e"ld 

 lgsf;L a9fpg ;/sf/n] :jb]zL lgsf;Lstf{nfO{ gub cg'bfg 
lbFb} cfPsf] klg w]/} jif{ cyf{t\ !) jif{ a9L ePsf] 5 t/ o;sf] 
kl/0ffd ;sf/fTds b]Vg ;lsPsf] 5}g . t];|f] b]zdf lgof{t ug]{ 
pBf]unfO{ ;/sf/n] cf=j= @)&!.)&@ b]lv gub cg'bfgsf] 
Joj:yf u/]sf] lyof] . t/ gub cg'bfgn] lgof{tdf ;sf/fTds 
k|efj kfg{ ;s]sf] b]lvFb}g . :jb]zL j:t'sf] lgof{t j[l4 u/]/ 
cfoftnfO{ sd ug]{ nIo;lxt ;/sf/n] lgof{thGo pBf]unfO{ 
;'?df @ k|ltzt gub cg'bfgsf] Joj:yf u/]sf] lyof] . lgof{t 
lg/Gt/ ¿kdf 3l6/x]sf] cj:yfdf kl5 lgof{t cg'bfg a9fP/ 
@)&$.&% b]lv # b]lv % k|ltztdf NofPsf] lyof] . t/ 
@)*!.*@ df cfpFbf lgof{tdf lbFb} cfPsf] cg'bfgsf] lgof{t 
a9\g g;s]sfn] o;nfO{ k'gj/fnf]sg ul/g'kg]{ / lgof{t 
a9fpgsf nflu lbPsf] gub cg'bfg /sd k|efjsf/L gePsf] 
egfO cBflk /xFb} cfPsf] 5 . gub cg'bfg k|ltzt & ;Dd 
k'¥ofPsf] 5 . 

 gub cgbfg lbFbf klg lgof{t 3l6/x]sf a]nf o; ;DaGwdf 
k|efj cWoog u/L gLltsf] k'g/jnf]sg ug{ ;'emfj lbPsf]df 
k|efj cWoog gu/fO{ cg'bfg /sd @ k|ltztaf6 a9fP/ % 
k|ltzt;Dd k'¥ofPsf] lyof] . lgof{thGo pBf]unfO{ lbFb} cfPsf] 
k|f]T;fxg cg'bfgsf] k|efj d"Nofª\sg ul/g'kg]{ atfOPsf] 5 . 

@=  lgsf;Ldf gub cg'bfgsf] Joj:yf 

 :d/0f u/fOG5 ls cf=j= @)&!.&@ df @$ s/f]8 *! Nffv 
?k}ofF gub cg'bfg lbPsf]df ;f] cjlwdf *^ ca{ &$ nfv 
?k}ofF a/fa/sf] ;fdfg lgof{t ePsf] lyof] . cf=j= @)&@.&# 
df !( s/f]8 ** nfv ?k}ofF gub cg'bfgsf] Joj:yf u/]sf]df 
;f] cjlwdf lgof{t &! ca{ !# s/f]8 ?k}ofFsf] ;fdfg lgof{t 
ePsf] lyof] . o:t} cfly{s jif{ @)&#.&$ df @( ca{ 
# s/f]8 ?k}ofF gub cg'bfg lbPsf]df &$ ca{ !@ s/f]8 
?k}ofFsf] ;fdfg lgof{t ePsf] dxfn]vfsf] k|ltj]bgdf pNn]v 
ul/Psf] 5 . cf=j= @)&#.&$ df @! ca{ !# s/f]8 ?k}ofFsf] 
gub cg'bfg lbPsf]df *! ca{ ## s/f]8 lgof{t ePsf] 
lyof] . cf=j=@)&!.&@ sf] t'ngfdf cGo jif{x¿df lgof{t 
36]sfn] gub k|f]T;fxg cg'bfgsf] lgof{tdf ;sf/fTds k|efj 
gb]lvPsf] clen]vdf pNn]v 5 . 

 :jb]zL j:t'sf] lgof{t a9fpgsf nflu ;/sf/n] lgof{thGo 
@^ j:t'df # b]lv % k|ltzt;Dd gub cg'bfgsf] Joj:yf 

u/]sf] lyof] . % k|ltzt gub cg'bfg kfpg]df k|zf]lwt 
lrof, k|zf]lwt skmL, x:tsnf / sfi7snfsf ;fdfg, 
k|zf]lwt 5fnf / 5fnfhGo pTkfbg, xft] sfuh / To;af6 
ag]sf ;fdfg, k|zf]lwt kTy/ tyf u/uxgfnufot lyP . o:t} 
cNnf]sf] ;fdfg, ldg/n jf6/, a];f/, t/sf/L, k'ik, k|zf]lwt 
dx, k|zf]lwt cn}FrL, k|zf]lwt cb'jf, :nfOl8ª, t]n / kfp8/, 
k|zf]lwt hl8a'6L tyf ;f/o'Qm t]n lgof{tdf klg % k|ltzt 
cg'bfgsf] Joj:yf 5 . # k|ltzt gub cg'bfg kfpg]df 
:jb]zL sk8f, tof/L kf];fs, un}Frf / pmgsf ;fdfg, kl:dgf, 
k|zf]lwt h'6 tyf ;fdfg, u/uxgf, ofg{ cflb lyP .

 ;:tf] t/ :t/Lo k|sf/n] cfGtl/s dfusf] cfk"lt{ u/fpg'sf 
;fy} a9L dfqfdf ljb]zL d'b|f cfh{g x'g] u/L :t/Lo lgsf;L 
a9fP/ b]zsf] zf]wgfGt/ l:yltnfO{ ;'Jojl:yt ug]{ nIo 
lnO{ pbf/ tyf ultzLn Jofkf/ gLltsf] efjgf g]kfnsf] 
Jofkf/ gLlt @)&@ / g]kfn PsLs[t Jofkf/ gLlt @)&# 
df cjnDag ul/Psf] b]lvG5 . cfGtl/s vkt / lgsf;L 
ul/g] lsl;dsf ;fdfg / ;]jfx¿sf] :t/Lo ¿kn] pTkfbg 
a9fpg Wofg s]lGb|t ul/Psf] lyP . ;/sf/ l5d]sL b]zx¿;Fu 
lgsf;L a9fpg ljz]if k|oTgzLn /x]sf] 5 . b]zleq pTkfbg 
a9fO{ lgof{t clej[l4 ug{ / cfGtl/s dfusf] cfk"lt{ ug{ 
pko'Qm Joj:yfkg tyf cfw'lgs k|ljlw k|jfx u/fpg] / ahf/ 
ljsf;sf] Joj:yf ldnfpg'sf ;fy} k|ToIf ljb]zL nufgL 
cfdGq0f ug]{ k|of; ul/Psf] lyof] . 

 pk/f]Qm sfo{x¿sf nflu lghL If]qd'vL x'g] u/L pbf/ df}lb|s 
tyf ljtLo gLltx¿ agfO{ k|zf;lgs k|s[ofnfO{ cfd"n 
kl/jt{g u/L ;/n, l56f], kf/bzL{ / ultzLn agfOPsf] 
lyof] . Jofkf/sf] clej[l4 u/fpg ;~rf/nufot ;+:yfut tyf 
ef}lts cfwf/lznfx¿ tyf dfgj ;fwgsf] ;d'lrt ljsf; 
u/fpg]tkm{ ;/sf/L If]qsf] k|oTg b[9tfsf ;fy eO/x]sf] lyof] . 

 b]zsf] cfjZostf kl/k"lt{ ug{sf nflu ljb]zL d'b|f a9L 
cfDbfgL ug]{ nIo /fv]/ j:t'ut tyf ;]jfut lgsf;Lsf] 
:t/Lo ¿kdf ljljwLs/0f u/fO{ lgsf;L a9fpg ;d'lrt 
k|oTgsf] ;'?jft eO;s]sf] 5 . k/Dk/fut Pjd\ gj–k/Dk/fut 
lgsf;L j:t'x¿sf] :t/Lo ¿kdf pTkfbg a9fP/ lgsf;Lof]Uo 
j:t'x¿sf] lgsf;L a9fOg] elgPsf] lyof] . a9L kmfObf x'g] 
k|zf]lwt tyf tof/L j:t'sf] lgsf;L a9fpg a9L hf]8 lbOPsf] 
lyof] .

lgsf;Ldf gub cg'bfg / lgsf;L M g]kfnsf] 
afXo Jofkf/df lgsf;L gub cg'bfgsf] Joj:yf

?

8f= ;'dgs'df/ /]UdL*

*   n]vs Jofkf/ tyf lgsf;L k|jw{g s]Gb|sf k"j{ gfoa sfo{sf/L lgb]{zs x'g'x'G5 .
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#=  lgsf;Ldf gub cg'bfgsf] cfjZostf lsg <

 nfebfos /f]huf/L a9fpg] u/L pko'Qm lgsf;Lof]Uo k|zf]lwt 
Pjd\ cf}Bf]lus j:t' tyf gofF j:t'sf] klxrfg u/L pTkfbg 
a9fP/ ljb]zL d'b|fsf] cfh{gdf s]lGb|t ul/Psf] lyof] . 
;]jfd"ns Jofkf/ tyf Joj;fonfO{ ;d'lrt ¿kn] ljsf; 
u/fO{ ljb]zL d'b|fsf] cfh{gdf a9L hf]8 lbOPsf] lyof] . 
hgzlQmsf] ;d'lrt pkof]u u/fpgsf nflu jf~5gLo tyf 
;Dej hgzlSt;lxt l;ksf] ljsf; u/fO{ ;]jfd"ns sfo{x¿ 
a9fpg'sf ;fy} To:tf l;ksf] lgsf;L j[l4df ;dflxt ul/Psf] 
lyof] . 

 Jofkf/ gLlt tyf /0fgLltx¿df plNnlvt sfo{x¿nfO{ l56f], 
5l/tf] / kf/bz{L{ ¿kn] ;~rfng u/fpg pbf/ gLltx¿ lgdf{0f 
u/L k|zf;lgs k|s[ofx¿df cfd"n kl/jt{g ub}{ cem pbf/, 
;/n / ultzLn agfpg ckl/xfo{ b]lvGYof] / o;nfO{ lg/Gttf 
g} lbPsf] b]lvG5 .

 k"0f{ aGb]h jf kl/df0ffTds aGb]h nufOPsf ;fdfgafx]s cGo 
j:t'x¿sf] lgsf;L ug{ Ohfht rflxPsf] 5}g . kl/df0ffTds 
aGb]h nufOPsf j:t'sf] xsdf ;f]wvf]h u/L lgsf;L 
Ohfhtkq lbOg] elgPsf] 5 . lgsf;L a9fpgsf nflu 
;/sf/n] kf/jxg tyf 9'jfgL Joj:yfdf ;'wf/ Nofpg ;+:yfut 
tyf ef}lts cfwf/lznfx¿sf] ljsf; u/fpFb} k|zf;lgs 
k|s[ofnfO{ kf/bzL{, l56f] / 5l/tf] agfOg] eGb} cfPsf] 5 . 

 lgsf;L k|jw{g ug{ sG6]g/ ;]jfsf] k|of]u a9fOg' tyf aG8]8 
jfo/xfp; Joj:yfnfO{ cem lj:tf/ tyf ;'wf/ ub}{ hfg' 
lgtfGt cfjZos 5 . lgsf;Lof]Uo j:t' pTkfbg ug{ rflxg] 
sRrf kbfy{x¿, dfWolds ;fdfg tyf k'FhLut ;fdfgsf 
kf6{k'hf{x¿df ;/n tl/sfn] eG;f/ dx;'n / cGtMz'Ns tyf 
Eof6 tyf cGo s/df ;'ljwf lbO{ o:tf cfoftLt ;fdfgx¿ 
pBf]usf k|zf]wgdf k|of]u gePdf c;'n pk/ u/L b08sf] 
Joj:yf u/]df cf}Bf]uLs/0f x'g hfg] x'G5 . cGoyf cfoftLt 
cf}Bf]lus sRrf kbfy{ b'?kof]u eO/fv]sf] 5 / eO/xg] g} 
b]lvG5 . 

 ;/sf/n] g]kfn /fhkqdf ;"rgf k|sflzt u/L tf]s]sf 
;fdfgafx]s cGo lgsf;L ul/g] ;fdfgdf s'g} z'Ns nufOg] 
5}g eGg] Joj:yf u/]sf] 5 . bL3{sfnLg ¿kdf ;fdfg jf ;]jf 
lgsf;L u/]/ cfh{g u/]sf] v'b kl/jTo{ ljb]zL d'b|fsf] s]xL 
c+z :jLs[t j:t'sf] k}7f/L ug{ kfpg] Joj:yf ul/Psf] 5 
/ u/fpFb} hfg'kb{5 . o:tf] Joj:yf lgof{tdf gub k|f]T;fxg 
zf]wegf{sf nflu lbOPsf] 5 . 

 lgsf;Lof]Uo j:t'x¿sf] u'0f:t/df ;'wf/ Nofpg ;do–;dodf 
u'0f:t/ k/LIf0f ug'{sf ;fy} ;f]sf nflu rflxg] cfjZos 
g]kfn Jofkf/ PsLs[t /0fgLltdf ;d]l6Psf] 5 . lgsf;L 
ul/g] j:t'sf] Koflsª ug]{ k|ljlwsf] k}7f/L tyf ljsf; ug{ 
ckl/xfo{ 5 . lgsf;L k|jw{g u/fpg] sfo{df ljb]zl:yt g]kfnL 
lgof]ux¿nfO{ ;d]6\g] sfo{ sd ePsf] 5 . t/ o; sfo{sf 
nflu cfjZos kg]{ k|ljlw, ahf/ tyf lgsf;L k|ls|of;DaGwL 
hfgsf/L / Jofkf/ d]nfdf ;xeflutfsf] Joj:yf Jofkf/ tyf 

lgsf;L k|jw{g s]Gb|n] ub}{ cfPsf] 5 . 

 k|ljlwsf] b|'tt/ ljsf; tyf k|;f/n] ljZjsf] cfly{s ;+/rgf 
tyf ;f]rfOdf lgs} g} kl/jt{g NofPsf] 5 . kmntM ;~rf/ 
tyf oftfoft, s[lif tyf pBf]u / ;]jf If]qsf] ljsf; u/fP/ 
cGt/f{li6«o Jofkf/df clej[l4 NofO{ ljZjsf] cy{tGqnfO{ 
k|efljt kfb{} ltgnfO{ Ps–csf{;Fu cfa4 u/fPsf] 5 . o;/L 
tL cy{tGqx¿lar a9\bf] cGtlg{lxt cfly{s ;DaGwn] kF'hL 
tyf ljtLo k|jfxdf cTolws j[l4 NofPsf] 5 . cfly{s 
;+j[l4sf nflu g]kfnn] klg o; k|s[ofdf cfkm" ;xefuL 
aGg]tkm{ kfOnf rfNg'kb{5 . o;sf nflu pbf/ / nlrnf] 
cfly{s ;+/rgf ckgfOPsf] 5 . ultzLn cfly{s gLltaf6 g} 
sltko cy{tGqx¿ b]z ljsf;df lgs} cufl8 a9]sf 5g\ . 
ef}uf]lns afWotfn] o:tf] gLltsf] cf}lrTo cem a9L :ki6 
kfb{5 . jf:tjdf cGo sltko d'n'sx¿df h:t} g]kfndf 
klg cfly{s :jtGqtf k|fKt ug]{ u/L b]znfO{ cfTdlge{/ 
kfg]{ lsl;dsf] ljsf; sfo{gLltn] ljsf;df vf; ult Nofpg 
;s]sf] 5}g .

 klxn] cfoft lj:yfkg gLltcGtu{t pRr ;+/If0fleq 
cf}Bf]uLs/0f ubf{ k|lt:kwf{Tds cy{tGqsf] ljsf; ePg eg] 
pBf]ud'vL cfly{s gLltn] s[lif Jofkf/sf ;t{x¿ k|lts"n eO{ 
s[lif ljsf;n] ult lng ;s]g . jf:tjdf s[lif / pBf]ularsf 
cGt/;DaGwx¿ dha't u/fPdf dfq ljsf; l6sfpk"0f{ 
tyf ultzLn x'G5 . t/ s[lif / cf}Bf]lus gLltx¿df lglxt 
ljs[ltx¿n] To;f] x'g lbPgg\ . kmn:j¿k b]zsf] lgsf;Lsf] 
cfwf/ ;fF3'/f] eP/ pmgL, un}Frf, tof/L kf];fs, 5fnf / h'6sf 
;fdfg, kl:dgf tyf pmgLsf ;fdfgx¿, kmnfd, l:6nsf 
;fdfgx¿, wfuf], sk8f h:tfsf] lgsf;Ldf a9L lge{/ 
/xg'k/]sf] 5 . h;n] ubf{ Jofkf/ 3f6f a9]/ uPsf] 5 . pQm 
3f6f 36fP/ n}hfg ljz]if pkfox¿ cFufNg' cfjZos x'g 
hfG5 . 

 ljutsf cg'ejaf6 6]jfd"ns pkfox¿sf] cefjdf cfoft 
k|lt:yfkg tyf lgof{t k|jw{g gLltx¿ ;fy} sfof{Gjogdf NofP 
klg lgof{t k|jw{g x'g ufx|f] x'Fbf] /x]5 . ;Lldt cfGtl/s ahf/ 
/ s'zn Joj:yfkg tyf ;d'lrt k|ljlwsf] cefjn] v8f 
u/]sf afwfx¿ x6fpgsf lglDt lgsf;L If]qnfO{ ultzLn 
kfg{ ;s]df If]qut cGt/;DaGwx¿ a9]/ pTkfbsTj, pTkfbg 
tyf /f]huf/ a9\g uO{ b]zsf] ljsf;n] ult lng ;Sg] 5 . 
jf:tjdf lgsf;L k|jw{gaf6 ljb]zL d'b|f a9L cfh{g dfq geO{ 
cGo cfly{s ls|ofsnfkx¿ klg a9\g hfG5g\ . ;fy} l5d]sL 
b]zx¿n] pbf/ Jofkf/ gLlt w]/} klxn] cFufln;s]sf] xF'bf 
cGt/f{li6«o kl/k|]Iodf tyf g]kfnsf ljsf; afWotfx¿nfO{ 
ljrf/ ubf{ g]kfnL Jofkf/ gLlt @)&@ tyf g]kfn Jofkf/ 
PsLs[t /0fgLlt @)&# kl5 ;g\ @)@#.@$ cfPsf /0fgLlt 
a9L pbf/ xF'b} uPsf 5g\ .

 lgof{t j[l4 sfo{gLltdf lge{/ /xg] x'Fbf ahf/d'vL :t/Lo tyf 
;'lglZrt ;fdfg tyf ;]jfsf] pTkfbg tyf cfk"lt{ a9fpg] u/L 
sfo{gLltsf] cjnDag tyf sfof{Gjog u/fpg' cTofjZos 
x'g hfG5 . Jofkf/df j[l4 Nofpg lghL If]qsf] a9L ;+nUgtf 
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u/fP/ :j:y k|lt:kwf{ a9fP ljsf;df ult cfpF5 . ctM 
lghL If]qnfO{ :j:y k|lt:kwf{Tds ¿kn] cfly{s sfo{x¿df 
a9L dfqfdf ;+nUg u/fpg] u/L ;/n tyf kf/bzL{ / ;'lglZrt 
k|zf;lgs k|ls|of cFufn]/ cfw'lgs k|ljlwsf] Joj:yf / 
cfjZos ef}lts tyf ;+:yfut cfwf/lznfx¿sf] lgdf{0fsf 
;fy} dfgj ;fwgsf] pko'Qm ljsf; u/fpgdf ;/sf/L If]q 
sl6a4 x'g' lgtfGt cfjZos 5 . 

 ul/aL x6fpg' g} b]zsf] d"n nIo ePsfn] JofKt ul/aL 
sd kfb}{ nlug'kb{5 . To;}n] pTkfbgdf b|'tt/ clej[l4 / 
nfebfos /f]huf/L a9fP/ g]kfnL dfgj ;fwgsf] ;d'lrt 
ljsf; u/fpg' cfhsf] uxg r'gf}tL /x]sf] 5 . sd pTkfbsTj 
ePsf] s[lifsf] afx'Notf /x]sf] b]zdf a9\bf] hgrfk ;dfwfg 
u/L ljsf;df nfUg ;Lldt s[lifof]Uo hldg tyf jg ;Dkbf / 
k|r'/ hn;|f]t tyf ko{6g h:tf ;fwgx¿sf] pko'Qm kl/rfng 
u/fO{ If]qut pTkfbsTjdf clej[l4 NofP/ ljsf;nfO{ b|'tt/ 
u/fpg' lgtfGt cfjZos ePsf] 5 . h;sf nflu s'zn 
Joj:yfkg cTofjZos x'g] xF'bf hgzlStsf] ;d'lrt ljsf; 
tyf pkof]u ckl/xfo{ x'g hfG5 . ;fy} ljsf; dfgj lxtsf 
nflu x'g' lgtfGt cfjZos x'g] x'Fbf pBf]u tyf Jofkf/sf] 
ljsf;df :j:y k|lt:kwf{ x'g' cTofjZos x'G5 . 

 ;:tf] t/ :t/Lo k|sf/n] cfGtl/s dfusf] cfk"lt{ u/fpg'sf 
;fy} a9L dfqfdf ljb]zL d'b|f cfh{g x'g] u/L :t/Lo lgsf;L 
a9fP/ b]zsf] zf]wgfGt/ l:yltnfO{ ;'Jojl:yt ug]{ nIo lnO{ 
pbf/ tyf ultzLn Jofkf/ gLltsf] efjgf g]kfnsf] Jofkf/ 
gLlt @)&@ / g]kfn PsLs[t Jofkf/ gLlt @)&# / ;g\ @)@# 
df cfPsf] /0fgLlt cjnDag ul/Psf] 5 . cfGtl/s vkt 
/ lgsf;L ul/g] lsl;dsf ;fdfg / ;]jfx¿sf] :t/Lo ¿kn] 
pTkfbg a9fpg s]lGb|t ul/Psf] 5 . l5d]sL b]zx¿;Fu lgsf;L 
a9fpg ljz]if k|oTgzLn /lxcfPsf] 5 . b]zleq pTkfbg a9fO{ 
lgof{t clej[l4 ug{ / cfGtl/s dfusf] cfk"lt{ ug{ cfw'lgs 
pko'Qm Joj:yfkg tyf k|ljlw k|jfx u/fpg] / ahf/ ljsf;sf] 
Joj:yf ldnfpg'sf ;fy} k|ToIf ljb]zL nufgL cfdGq0f ug]{ 
k|of; ul/Psf] 5 . 

 lgsf;Lof]Uo j:t'x¿ tyf ;]jfsf] ;d'lrt ljsf; ug{, u/fpg 
cfw'lgs pko'Qm k|ljlw k|jfx u/fpg'sf ;fy} ;+:yfut tyf 
ef}lts cfwf/lznfx¿sf] ljsf; u/fpg] jftfj/0f g]kfn 
Jofkf/ PsLs[t /0fgLlt @)&# df b]Vg kfOG5 . t/ o;sf] 
sdLsf sf/0f /0fgLlt ;g\ @)@# cfPsf] 5 .

 Jofkf/ gLlt tyf /0fgLltx¿df plNnlvt sfo{x¿nfO{ l56f], 
5l/tf] / kf/bzL{ ¿kn] ;~rfng u/fpg pbf/ ;/f]sf/ gLltx¿ 
lgdf{0f u/L k|zf;lgs k|s[ofx¿df cfd"n kl/jt{g u/L cem 
pbf/tf, ;/ntf / ultzLntf ckl/xfo{ b]lvG5 .

 lgsf;L k|jw{g ug{ sG6]g/ ;]jfsf] k|of]u a9fOg' tyf aG8]8 
jfo/xfp; Joj:yfnfO{ cem lj:tf/ tyf ;'wf/ ub}{ hfg' 
lgtfGt cfjZos 5 . lgsf;Lof]Uo j:t' pTkfbg ug{ rflxg] 

sRrf kbfy{x¿, dfWolds ;fdfg tyf k'FhLut ;fdfgsf 
kf6{k'hf{x¿df ;/n tl/sfn] eG;f/ dx;'n / cGtMz'Ns tyf 
Eof6 tyf cGo s/df ;'ljwf lbO{ o:tf cfoftLt ;fdfgx¿ 
pBf]usf k|zf]wgdf k|of]u gePdf c;'n pk/ u/L b08sf] 
Joj:yf u/]df cf}Bf]uLs/0f x'g hfg] x'G5 . cGoyf cfoftLt 
cf}Bf]lus sRrf kbfy{ b'?kof]u eO/fv]sf] 5 / eO/xg] g} 
b]lvG5 . 

 pko'{St ;Gbe{df ;/sf/n] g]kfn /fhkqdf ;"rgf k|sflzt 
u/L tf]s]sf ;fdfgafx]s cGo lgsf;L ul/g] ;fdfgdf s'g} 
z'Ns nufOg] 5}g elgG5 . bL3{sfnLg ¿kdf ;fdfg jf ;]jf 
lgsf;L u/]/ cfh{g u/]sf] v'b kl/jTo{ ljb]zL d'b|fsf] s]xL 
c+z :jLs[t j:t'sf] k}7f/L ug{ jf u/fpg kfpg] ul/Psf] 5 / 
u/fpFb} hfg'kb{5 . @)&!.&@ kl5 @)*!.*@ ;Dd klg o:tf] 
Joj:yf lgof{tdf gub k|f]T;fxg zf]wegf{sf nflu lbOPsf] 
5 .

$=  gub cg'bfg k|ltzt

 cf=j= @)^&–^* b]lv g]kfn ;/sf/n] lgof{tdf gub 
k|f]T;fxg;DaGwL sfo{ljlw, @)&) ;lxt yk ;+zf]wgcg';f/ 
lgof{tdf gub k|f]T;fxg k|bfg ul/g] cf}Bf]lus j:t'sf] gfd 
tyf k|ltzt lgDgadf]lhd 5 M 

 k|zf]lwt skmL pTkfbgdf gub k|f]T;fxg @ k|ltzt, cw{ 
k|zf]lwt 5fnfdf @, x:tsnf / sfi7snfsf j:t'df @, 
k|zf]lwt 5fnfdf @, xft] sfuh / ;f]sf] pTkfbgdf @, k|zf]lwt 
dxdf @, lrofdf @, un}Frf tyf pmgLsf] ;fdfgdf @, kl:dgf 
/ /]zdhGo j:t'df @ / k|zf]lwt h8La'6L tyf ;f/o'Qm t]ndf 
@ k|ltzt lbOPsf] 5 . o;/L lgsf;Ldf gub k|f]T;fxg k'gM 
;+zf]wgkl5sf jif{df ! b]lv % k|ltztleq /xFb} cfPsf] 5 . 

 To:t}, ! k|ltzt gub k|f]T;fxg kfpg] j:t'x¿df tof/L 
rfprfp, rf]s/, rSsL cf6f, kf]ln:6/ kmfOa/ ofg{, kf]ln:6/ 
6]S;6fOn ofg{, tof/L kf];fs, jg:klt t]n, 6«fG;kmd{/, l:6n 
kf]N; tyf PS;];;l/h, 86\k]g, bfn, lsdtL tyf cw{lsdtL 
kTy/, ;'g rfFbLsf u/uxgf, a];f/, ;'7f], lap lahg, k'ik–
km"n, kmnkm"n, t/sf/L, cb'jf, cn}FrL, / h8La'6L /x]sf 
5g\ . t/ o:tf] k|f]T;fxg sfof{Gjogdf cfpFbf klg lsg lgsf;L  
a9\b}g < 

%=  lgof{t cg'bfg sfo{ljlw ;+zf]wgsf] cfjZostf

 lgof{t gub cg'bfgaf/] ;d:of b]vf k/]kl5 ;/sf/n] lgof{t 
gub cg'bfg sfo{ljlw,@)&( ;+zf]wgsf]] k|lqmofdf hfg] 
elgPsf] lyof] . o; ;+zf]wg k|lqmofnfO{ sfg'g, Gofo tyf 
;+;bLo dfldnf dGqfnodf /fosf nflu k7fOPsf] 5 . 
lgof{tdf cg'bfg k|bfg ug]{ ;DaGwL sfo{ljlw @)*) lgdf{0f 
ul/Psf] 5 . 

 pTkflbt j:t'df d"Noclej[l4, cg'bfg /sd, j:t'x¿sf] 
juL{s/0fnufotsf ljifodf ;+zf]wg cfjZos 7flgPsf] 5 . 
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d"Noclej[l4 /sd lglZrt ug'{sf ;fy} sfo{ljlwdf b]vf k/]sf 
;d:of ;dfwfgsf pkfox¿ ckgfOg] 5 . jt{dfg cj:yfdf 
sfo{ljlwn] pTkfbgdf sDtLdf %) k|ltzt, &) k|ltzt / *) 
k|ltzt d"Noclej[l4 u/L j:t' lgof{t u/]df gub cg'bfgsf] 
Joj:yf ul/Fb} nlug] 5 . d"No clej[l4 k|df0fL/0f u/fpg 
rfxg] lgof{tstf{n] cfly{s jif{ ;dfKt ePsf] tLg dlxgfleq 
:j3f]if0ff;lxt lgj]bg lbg'kb{5 . 

 pTkfbgdf d"Noclej[l4 u/]df s'n lgof{tsf] ! k|ltztb]lv 
* k|ltzt;Dd gub cg'bfg pknAw u/fOg] Joj:yf ul/Psf] 
5 . gub cg'bfg pbf/ x'g'sf] ;f6f] cl3Nnf ;/sf/n] lgof{t 
cg'bfg /sd j[l4 tyf sfnf];"rLdf /fVg];lxt lgof{t cg'bfg 
sfo{ljlw @)&( bf];|f] k6s ;+zf]wg ul/Psf] lyof] . 

;Gbe{ ;fdu|Lx¿
lgof{tdf gub k|f]T;fxg;DaGwL sfo{ljlw, @)&) ;lxt yk ;+zf]wg 

Joj:yf .
cy{ dGqfnosf cfly{s ;j]{If0fx¿ .
uf]/vfkq b}lgs nufot ljleGg b}lgs klqsfx¿ .
s[lif ljsf; dGqfnosf k|sflzt k|sfzgx¿ .
s[lif ljefuaf6 k|sflzt k|sfzgx¿ .
/fli6«o of]hgf cfof]u, g]kfnsf of]hgfx¿ / cGo k|sfzgx¿ .
s[lif, ;"rgf tyf ;~rf/ s]Gb|af6 k|sflzt k|sfzgx¿ .
;/sf/sf ljefuaf6 k|sflzt k|sfzgx¿ .
Jofkf/ tyf lgsf;L k|jw{g s]Gb|sf k|sfzgx¿ .
g]kfn /fi6« a}+ssf k|sfzgx¿ .
n]vssf k"j{ k|sflzt n]vx¿ .
dfly plNnlvt ;+:yfx¿sf j]a;fO6x¿ .

***
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kl/ro

;/sf/n] /fHo ;~rfngsf nflu cfjZos ljleGg vr{x¿ 
Joxf]g]{ ub{5 / hgsNof0f tyf ljsf;sf nflu klg vr{ ub{5 . 
o;nfO{ g} ;fj{hlgs Joo elgG5 . o;cGtu{t ;/sf/n] ljleGg 
lqmofsnfkx¿df ljleGg k|of]hgsf nflu Joxf]g]{ ;a} vr{ 
/sdx¿ ;dfj]z x'G5g\ . ;fj{hlgs Joosf] kl/efiff / kl/lwdf 
kl/jt{g cfPsf] 5 . !( cf}F ztfAbLsf /fh:j cy{zf:qLx¿n] 
;fj{hlgs Joodfly Wofg glbP/ s]jn ;fj{hlgs cfodfly 
ljZn]if0fnfO{ a9L Wofg s]lGb|t u/]sf lyP . jt{dfg ztfAbLdf 
;fj{hlgs Joosf] dxŒjnfO{ :jLsf/ u/L cfhsn k|foM ;a} 
/fh:j cy{zf:qLx¿n] o;nfO{ /fh:jsf] cleGg cª\usf ¿kdf 
ljZn]if0f u/]sf] kfOG5 . 

gful/sx¿sf] ;'/Iff / cfly{s tyf ;fdflhs lxt 
clej[l4sf nflu k|r'/ dfqfdf ;fj{hlgs vr{sf] cfjZostf 
kb{5 . gful/sx¿sf nflu geO{ gx'g] sltko To:tf ;fdfGo 
cfjZostfx¿ x'G5g\, h;sf] k|flKtsf nflu ;/sf/L k|of;s} 
cfjZostf kb{5 . b]zdf zflGt, ;'Joj:yf, k|lt/Iff, Gofo / 
k|zf;lgs Joj:yf sfod /fVg / ;fj{hlgs j:t'sf] lgdf{0f 
nufot cfly{s / ;fdflhs lqmofsnfkx¿sf] k|jw{g ug{ oy]i6 
dfqfdf ;/sf/L vr{sf] cfjZostf kb{5 . b]zsf gful/sx¿k|lt 
;/sf/sf] dxŒjk"0f{ lhDd]jf/L x'G5 . Tof] lhDd]jf/L xf] ;dfhdf 
Gofo, zflGt tyf ;'/Iff sfod /fVg' / hgtfsf] hLjg:t/df ;'wf/ 
Nofpg' . Psflt/ k|x/L, cbfnt / ljleGg k|zf;lgs lgsfox¿sf] 
Joj:yf u/L ;/sf/n] ;dfhdf zflGt ;'/Iff tyf Gofo sfod 
/fVg] k|oTg ub{5 eg] csf]{lt/ c:ktfn, ljBfno, ;~rf/, 
;8s, k'n, gx/ cflbsf] Joj:yf u/L hgtfsf] :jf:Yo, lzIff / 
hLjg:t/df ;'wf/ Nofpg;d]t k|oTg ug'{kb{5 . cfw'lgs /fHosf 
cfly{s / ;fdflhs sfo{x¿df ;/sf/sf] e"ldsf a9\b} uO/x]sf] 
x'Fbf ljsf;zLn lqmofsnfkx¿ ;~rfng ug{ ;/sf/n] 7'nf] /sd 
vr{ ug'{kg]{ x'G5 . 

;g\ !(#) lt/ ;'? ePsf] ljZjJofkL cfly{s dGbLkl5 ljZjsf 
VoftL k|fKt cy{zf:qLx¿n] /fi6««df k"0f{ /f]huf/Lsf] l:ylt sfod 
u/L cfly{s :yfloTj sfod ug{ jf /fi6««sf cfly{s ljsf;sf] 
;Gbe{df ljQLo gLltn] v]Ng ;Sg] k|efjsf/L e"ldsfdfly 
hf]8 lbPsf lyP . /fi6««sf] cfly{s p2]Zox¿sf] kl/k"lt{sf 
nflu sfof{Gjog ul/g] ljQLo gLltsf b'O{ dxŒjk"0f{ dfWoddWo] 
;fj{hlgs vr{ Ps dxŒjk"0f{ dfWod xf] . cy{zf:qL P8f]Nkm 
jfug/ (Adolf wager) n] /fhsLo Joosf] dxŒjnfO{ lnP/ 
eGg'ePsf] 5 – æ/fHosf sfo{x¿df Jofks / ulx/f] b'j} k|sf/sf 

g]kfndf ;fj{hlgs vr{sf] jt{dfg 
cj:yf / l:ylt

?

uDeL/ axfb'/ xf8f*

*   ;xk|fWofks, cy{zf:q, eQmk'/ ax'd'vL SofDk;

vr{x¿ ;dfj]z ug{ ;lsG5 . gofF sfo{x¿ a/fa/ xftdf NofpFb} 
/xG5 / k'/fgf] sfo{x¿ a/fa/ a9L s'zntfaf6 / 7'nf] dfqfdf 
;DkGg eO{ g} /xG5g\ .Æ 

;fj{hlgs vr{sf] juL{s/0fsf] tfTko{ ;fj{hlgs sfo{x¿sf] 
qmda4 ;"rL tof/ ug'{ xf] . cfw'lgs Jofj;flos kl/l:yltdf 
;fj{hlgs Joox¿sf] juL{s/0f Ps cfjZos sfo{ eO;s]sf] 
5 . k|f]=n'6g (Lutn) n] ;fj{hlgs Joosf] juL{s/0fsf] p2]Zoaf/] 
eGg'ePsf] 5 – æjuL{s/0fsf] Ps /fd|f] ljlwsf] ;a}eGbf dxŒjk"0f{ 
p2]Zo ljleGg lxt / sfo{x¿sf lardf plrt ;Gt'ng :yflkt 
ug'{ xf], h;sf] k"lt{sf] ljQLo pt/bfloTj ;/sf/n] lnPsf] 
x'G5 .Æ hgtfsf] ;'/Iff tyf ;fdflhs / cfly{s sNof0fsf 
nflu ;/sf/sf s]Gb|Lo /fHo / :yfgLo ljleGg txx¿df x'g] 
JoonfO{ ;fj{hlgs Joo elgG5 . ;fj{hlgs vr{sf] juL{s/0f 
;DaGwdf ljleGg cy{zf:qLx¿sf] k|:t'lt km/s /x]sf] kfOG5 . 
cy{zf:qLx¿n] k|:t't u/]sf wf/0ffx¿sf cfwf/df ;fj{hlgs jf 
;/sf/L vr{nfO{ o; k|sf/ juL{s/0f ug{ ;lsG5 M

!=  lxtsf] cfwf/ : ;fj{hlgs Jooaf6 hgtfnfO{ k|fKt x'g 
;Sg] kmfObfsf cfwf/df !( cf}F ztfAbLsf hd{g cy{zf:qL 
sf]xg (Cohn) / cd]l/sg cy{zf:qL Kn]xg (Plehn) n] 
o;nfO{ rf/ efudf afF8]sf 5g\ M

-s_ ;Dk"0f{ hgtfnfO{ kmfObf x'g] vr{x¿, h:t} – ;'/Iff, 
lgod, sfg'g, lzIff, oftfoft ;~rf/ tyf ;fdfGo 
k|zf;gsf lglDt ul/g] vr{x¿ .

-v_ ;fdfGo k|s[ltsf vr{x¿, h;n] s'g} lglZrt ;dodf 
s]xL JolQmx¿nfO{ dfq ljz]if kmfObf lbG5g\, h:t} – 
k'ln; / Gofofno .

-u_ vr{x¿, h:fn] k|ToIf¿kdf ;dfhsf s]xL ju{ cyjf 
JolQmx¿nfO{ dfq kmfObf k'¥ofpF5g\ eg] ck|ToIf¿kdf 
;Dk"0f{ ;dfhnfO{ g} kmfObf lbO/x]sf x'G5g\, h:t} – 
;fdflhs ;'/Iff, hgsNof0f, k]G;g, a]/f]huf/LnfO{ 
eQf cflb . 

-3_ vr{x¿, h;n] s'g} vf; ju{nfO{ dfq ljz]if 
kmfObf lbO/x]sf x'G5g\, h:t} – s'g} ljz]if j:t''sf] 
lgof{tstf{ cyjf pTkfbsnfO{ lbOg] gub k|f]T;fxg / 
s'g} pBf]unfO{ ljQLo ;xfotf k|bfg ug'{, cflb . 

@=  sfo{d"ns cfwf/ : k|f]= P8fd l:dyn] ;fj{hlgs vr{nfO{ 
;'/IffTds Joo, jfl0fHo;DaGwL Joo / ljsf;d"ns Joo 
u/L tLg k|sf/df afF8]sf 5g\ . 
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;fj{hlgs vr{sf] cfjZostf tyf dxŒj

cfw'lgs o'udf ljsl;t / ljsf;f]Gd'v d'n'sx¿df 
;fj{hlgs Joosf] dxŒjnfO{ lgDg zLif{sx¿df cWoog 
ug{ ;lsG5 M

!= cfly{s dGbL / a]/f]huf/Lsf] ;d:of ;dfwfg ug{ M  cfly{s 
dGbL tyf a]/f]huf/Lsf] ;d:of ;dfwfg ug{ klg ;/sf/åf/f 
Jofks ;fj{hlgs lgdf{0f sfo{x¿ ;~rfng ul/g'k5{ eGg] 
cfw'lgs cy{zf:qL n8{ lsG; (Lord Keynes) sf] egfO 
5 . o; k|sf/sf sfo{qmdx¿ ;~rfng ul/Fbf /f]huf/Ldf 
j[l4 eO{ k|efjsf/L dfudf j[l4 x'g hfG5 . o;n] ubf{ 
cfly{s dGbLsf] ;d:of lg/fs/0f ug{ ;lsG5 . 

@=  /fli6«o ;'/Iffsf nflu M /fli6«o ;'/Iffsf] b[li6sf]0faf6 
klg ;fj{hlgs vr{sf] e"ldsfnfO{ hf]8 lbg ;lsG5 . 
/fi6«« k|lt/Iffsf nflu ul/g] vr{ cg'TkfbgzLn eP klg 
cfhsf] tgfjk"0f{ o'udf /fi6««sf] ;fj{ef}d;Qfsf] hu]gf{ ug{ 
k|lt/Iff;DaGwL ;fj{hlgs vr{ lgtfGt cfjZos 5 . 

#=  ul/a ju{sf] lxt ug{ M ;/sf/n] /fh:j vr{ ubf{ lgDg:t/sf 
JolQmx¿sf] hLjg:t/ psf:g] tyf cljsl;t If]qx¿df 
a9L /sd nufgL u/L pTkfbgzLn lqmofsnfkx¿nfO{ 
k|f]T;fxg lbO{ ToxfFsf afl;Gbfx¿sf] cfDbfgL a9fpg] k|oTg 
ub{5 . ;/sf/n] wgL ju{sf dflg;x¿af6 s/sf ¿kdf 
/fh:j ;ª\sng u/L ul/a ju{sf] lxtsf lglDt vr{ ub{5 / 
b]zdf If]qLo cfly{s ;Gt'ng;d]t sfod /fVg] k|oTg ub{5 . 

$=  sfo{s'zntfdf j[l4 M dfgjLo ;fwgsf] sfo{s'zntfdfly g} 
cy{tGqsf] ljsf; lge{/ u5{ . t;y{ s'g} klg cy{Joj:yfsf] 
ljsf;sf nflu hgtfnfO{ sfo{s'zn agfpg'k5{ . o; 
;Gbe{df ;fj{hlgs Joosf] dxŒjk"0f{ e"ldsf x'G5 . lzIff, 
:jf:Yo, oftfoft, cfjf;, dgf]/~hg cflb ;fdflhs 
;]jfdfly ul/Psf] Joon] hgtfsf] sfo{s'zntfdf j[l4 
u5{ . 

%=  art ug]{ of]Uotfdf j[l4 M cljsl;t b]zsf hgtf lgw{g 
ePsf] x'gfn] cfˆgf] ;Lldt cfoaf6 art ug{ c;Ifd 
x'G5g\ . artsf] cefjdf ;d'lrt dfqfdf ljlgof]u x'g 
kfpFb}g . kmn:j¿k cy{Joj:yfsf cNkljsl;t :j¿kdf 
kl/jt{g cfpg kfpFb}g . ;fj{hlgs If]qdf ul/Psf] Joosf] 
kmn:j¿k hgtfsf] jf:tljs cfodf j[l4 x'G5 / jf:tljs 
cfodf j[l4sf] kl/df0f:j¿k art ug]{ Ifdtfdf j[l4 x'G5 . 

^= cfo / ;DklQsf] c;dfg ljt/0fdf sdL M cfo tyf 
;DklQsf] c;dfg ljt/0f ljsf;zLn /fi6««x¿sf] 
7'nf] cfly{s ljsf/ xf] . o:fsf] lg/fs/0f gu/L 
zf]if0f/lxt ;dfhsf] ;[hgf ug]{ ;kgf k|foM ck"/f] g} x'g] 
ub{5 . ;fj{hlgs Joosf] plrt k|of]uaf6 of] ;d:of 
;dfwfg ug{ ;lsG5 . lgw{g JolQmx¿sf] lzIff, :jf:Yo 
cflbdf vr{ ugf{n] pgLx¿sf] sfo{Ifdtf a9\g] x'G5 . 
;fy} pgLx¿nfO{ pTkfbgzLn /f]huf/Lsf cj;/x¿ k|bfg 
ugf{n] ul/a JolQmx¿sf] cfo j[l4 eO{ cfo tyf ;DklQsf] 
c;dfg ljt/0fsf] ;d:of xn x'G5 . 

&= hg;ª\Vof j[l4 M s}of}F b]zx¿df hg;ª\Vof j[l4sf 

sf/0fn] ubf{ klg ;/sf/L vr{df a[xt\ ¿kdf j[l4 x'g uPsf] 
5 . ;/sf/n] a9\bf] hg;ª\Vofsf nflu cfjZos j:t' 
Pjd\ ;]jfsf] lj:tf/ ug{ afn lzIff Pjd\ kf}li6s cfxf/, 
;fj{hlgs ;'/Iffsf pkfox¿ – lgj[lQe/0f, :jf:Yo ;]jf, 
vfg]kfgL Pjd\ 9n lgsf;, >d / ;dfh sNof0f Pjd\ 
/f]huf/L h:tf sfo{qmdx¿ a[xt\ ¿kdf ;~rfng ug{ ;/sf/L 
vr{ j[l4 ePsf] 5 eg] tLj| ¿kdf a9\bf] hg;ª\Vof lgoGq0f 
ug{ kl/jf/ lgof]hgsf ;fwgx¿sf] cfk"lt{, cGj]if0f / 
tflndsf ;fy} :j]lR5s ;ª\3 ;+:yfx¿sf] ljsf;df ;d]t 
a[xt\ nufgL ug'{k/]sf] 5 . 

*= ;x/Ls/0f M k|To]s b]zdf gofF gofF If]qsf] ;x/Ls/0f ug]{ 
sfo{ tLj| ¿kdf eO/x]sf] 5 . k'/fgf ;x/x¿sf] lj:tf/ / gofF 
;x/sf] ljsf; sfo{n] ToxfF pknAw u/fOg'kg]{ ;fj{hlgs 
;]jfsf] u'0f:t/ / kl/df0f b'j}df clws vr{ ug'{kg]{ 
cfjZostf a9]sf] 5, h;n] ubf{ ;/sf/L vr{df j[l4 x'g 
uPsf] 5 . 

;/sf/L vr{sf] jt{dfg cj:yf / l:ylt

cf=j= @)*!÷*@ sf] klxnf] dlxgf ;fpgdf /fh:j ;ª\sng 
@) k|ltztn] a9]sf] lyof] . of] tYofª\sn] cfufdL dlxgfx¿df 
/fh:j a9\g] ;/sf/sf] ck]Iff pN6f] ag]sf] 5 . ;fpgdf @) 
k|ltztn] a9]sf] /fh:j ebf}df !^ / c;f]hdf % k|ltzt tn 
k'u]sf] 5 . clxn];Ddsf] /fh:j c;'nL x]bf{ cy{tGqn] cem} 
ult lng g;s]sf] b]lvG5 . ljZj a}+s nufotn] kl5Nnf] k6s 
g]kfnsf] cy{tGo ;'wf/ cfPsf] eg] klg xfn;Ddsf] cj:yfn] 
o:tf] b]lvFb}g . cfGtl/s pTkfbg a9]sf] 5}g, lghL If]qn] nufgL 
a9fPsf] 5}g, k'FhLut vr{df j[l4 5}g . o:tf s'/fn] cy{tGqdf 
cem} lzlyntf /x]sf] b]lvG5 . dxfn]vfsf cg';f/ c;f]h;Dd 
k'FhLut vr{ @( ca{ #& s/f]8 ?k}ofF ePsf] 5 . of] nIosf] 
*=#$ k|ltzt xf] . o; jif{ # va{ %@ ca{ ?k}ofF k'FhLut vr{ 
ug]{ nIo 5 . ;/sf/n] lgdf{0f Joj;foLsf] ljutsf] afFsL aSof}tf 
e'QmfgL u/]sf] x'Fbf of] jif{ k'FhLut vr{ a9L b]lvPsf] xf] . ;/sf/n] 
of] jif{ !! va{ $) ca{ ?k}ofF rfn' ah]6sf nflu ljlgof]hg 
u/]sf] lyof] . c;f]h;Dddf @ va{ @( ca{ ?k}ofF vr{ ePsf] 5 . 
of] jflif{s nIosf] @) k|ltzt xf] . 

cfly{s ;j]{If0f, cfly{s jif{ @)*)÷*! df pNn]v ul/Pcg';f/ 
;/sf/L /fh:jsf] jt{dfg l:yltcGtu{t cfly{s jif{ @)*)÷*!  
;fj{hlgs ljQsf clwsf+z kl/;"rs ;'wf/f]Gd'v 5g\ . ut 
cfly{s jif{df ;ª\s'rg ePsf] /fh:j kl/rfng cfly{s jif{ 
@)*)÷*! sf] ;'?jftb]lv g} qmdzM a9\b} uPsf] 5 . /fh:j 
k|zf;gdf ePsf] ;'wf/ Pjd\ j:t' k}7f/Ldf nufOPsf] aGb]h 
;/sf/n] k"0f{¿kdf x6fP;Fu} tbg'¿ksf] k|efj /fh:j kl/rfngdf 
b]vf k/]sf] 5 . /fh:j r'xfj6 x'g ;Sg] ;Defljt If]qdf cfwfl/t 
lgodg a9fOPsf] 5 . oBlk nIosf] t'ngfdf /fh:j kl/rfng 
Go"g /x]sf] 5 . j:t' k}7f/Ldf ePsf] ;ª\s'rgsf] k|efj:j¿k 
/fh:j kl/rfng nIoadf]lhd x'g g;Sbf ;fj{hlgs ;|f]tsf] rfk 
kg{ uO{ ;fj{hlgs C0f a9\b} uPsf] 5 . C0fsf] kl/df0fdf j[l4 
eP;Fu} C0fsf] nfut;d]t a9]sf] 5 . cfly{s jif{ @)*)÷*! sf] 
ah]6df s'n ljlgof]hg !*=( k|ltzt C0f ;]jf vr{sf nflu 
ljlgof]hg ePsf] 5 . kl5Nnf] jif{df s'n ;fj{hlgs C0fdf 
cfGtl/s C0fsf] lx:;f qmdzM a9\b} uPsf] 5 . cfGtl/s C0f 
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kl/rfngdf j[l4 eP klg ;fjfF e'QmfgLdf ;f]xLadf]lhd vr{ 
ePsf sf/0f cfGtl/s C0f jfl~5t ;Ldfleq} /x]sf] 5 . afXo 

C0fcGtu{t dWod / bL3{sfnLg cjlwsf] ;x'lnotk"0f{ C0fsf] 
lx:;f pRr /x]sf] 5 . 

tflnsf g+=!
ljut # jif{sf] ;ª\3Lo /fh:j ;+/rgf

/fh:jsf] ljj/0f
@)*) kmfu'g;Dd

?=s/f]8df ;ª\3Lo /fh:jsf] k|ltztdf
@)&*÷&( @)&(÷*) @)*)÷*! @)&*÷&( @)&(÷*) @)*)÷*!

d"No clea[l4 s/ !$@$(=) !@#$@=* !##%@=@ @#=& @$=# @#=*
cGtMz'Ns cfos/ *())=) &)*%=$ &@@!=& !$=* !#=( !@=(
eG;f/ dx;'n !#&%^=) (%*$=) !)&)*=( @@=( !*=* !(=!
u}/s/ %@$^=) %$^%=* %*@%=# *=& !)=& !)=$
cGo @(*#=) !(($=% @@^&=^ %=) #=( $=)
;ª\3Lo /fh:j ^))%&=) %)*&&=) %^)*&=& !))=) !))=) !))=)

;|f]t M cy{ dGqfno÷dxfn]vf lgoGqs sfof{no, @)*), cfly{s ;j]{If0f @)*)÷*!, g]kfn ;/sf/, cy{ dGqfno, sf7df8f}F .

cfly{s jif{ @)&(÷*) df tLg txsf ;/sf/sf] s'n /fh:j 
;ª\sng -;f] cfly{s jif{df tLg txsf ;/sf/n] ;ª\sng u/]sf] 
/f]oN6LdWo] afF8kmfF6 ug{ afFsL /x]sf] -?=^ ca{ *( s/f]8 &) 
nfv_ ;lxt ?=!) va{ $@ ca{ ^$ s/f]8 /x]sf] 5 . tLg txsf 
;/sf/n] pkof]u u/]sf] /fh:j ?= !) va{ #% ca{ &% s/f]8dWo] 
;ª\3, k|b]z / :yfgLo txn] pkof]u u/]sf] /fh:jsf] lx:;f qmdzM 
*)=%# k|ltzt, *=** k|ltzt / !)=%( k|ltzt /x]sf] 5 . 
cfly{s jif{ @)&(÷*) df ;ª\3, k|b]z / :yfgLo txsf] v'b vr{ 
-PsLs[t vr{_ ?=!^ va{ %^ ca{ & s/f]8 /x]sf] 5 . PsLs[t 
vr{dWo] rfn' vr{ %^=#) k|ltzt, k'FhLut vr{ #!=*% k|ltzt 
/ ljQLo Joj:yftkm{sf] vr{ !!=*% k|ltzt /x]sf] 5 . To;} u/L 
s'n PsLs[t vr{dWo] ;ª\3, k|b]z / :yfgLo txn] u/]sf] vr{ 
qmdzM ^!=*# k|ltzt, !)=&& k|ltzt / @&=$) k|ltzt /x]sf] 
5 . ut cfly{s jif{ cg'bfg x:tfGt/0f;lxt tLg txsf ;/sf/sf] 
s'n k|flKt ?=!( va{ !$ ca{ @ s/f]8dWo] ;ª\3, k|b]z / :yfgLo 
txsf] s'n k|flKt qmdzM ̂ &=^! k|ltzt, (=(@ k|ltzt / @@=$& 
k|ltzt /x]sf] 5 . o; cjlwdf cg'bfg x:tfGt/0fafx]s tLg 
txsf ;/sf/sf] v'b k|flKt ?= !% va{ ! ca{ !* s/f]8 /x]sf] 5 .

jt{dfg ;f]x|f}F of]hgf @)*!÷*@—@)*%÷*^ df ;fj{hlgs vr{ 
tyf k|zf;lgs ;'wf/ sfo{qmd tyf :yfgLo cy{tGqsf] ;'b[9Ls/0f 
/ ;Gt'lnt ljsf;sf] ¿kfGt/0fsf/L /0fgLltsf] Joj:yf 

•	 bL3{sfnLg gLlt th{'df / k|efjsf/L sfof{Gjog ug]{ M 
;+j}wflgs clwsf/ / lhDd]jf/Lsf] :ki6tf sfod ug{ sfo{ 
lj:t[tLs/0f k|ltj]bgsf] k'g/jnf]sg u/L sfof{Gjog 
ug]{, df}h'bf sfg'gL Joj:yfsf] ;dLIff u/L txut ;/sf/sf] 
;dGjodf k|b]z / :yfgLo cy{tGq;DaGwL dfu{bz{s gLlt 
th{'df u/L k|efjsf/L sfof{Gjog ug]{, k|b]z tyf :yfgLo 
txsf] cfjZostf / k|fyldstfsf] gLlt th{'df u/L 
sfof{Gjogdf Nofpg, 

•	 ljQLo ;ª\3Lotfsf] ;anLs/0f ug]{ M ;+/rgfTds tyf 
sfg'gL Pjd\ gLltuttkm{ ;dGjo, ;xsfo{ / ;xcl:tTjsf] 
l;4fGtnfO{ dha't agfpg]df cfwfl/t ljQLo ;xfotf 

x:tfGt/0f nfu' ug]{, k|zf;lgs ;xfotf ;'b[9Ls/0fsf nflu 
gLltsf] plrt Joj:yfkg / pkof]u ug]{, sfo{lhDd]jf/L 
lgjf{xdf lhDd]jf/L / pQ/bfloTjsf] ;dGjo ;an / ;zQm 
agfpg], cfGtl/s ;|f]t kl/rfng, s'zn ;|f]t ljlgof]hg tyf 
k|efjsf/L vr{ Joj:yfkg u/L ljQLo ;anLs/0f ug]{ .

•	 ;fj{hlgs ;|f]tsf] ljlgof]hg s'zntf tyf vr{sf] 
k|efjsfl/tf clej[l4 ug]{ M k|b]z tyf :yfgLo txdf vr{ 
cfjZostfsf] klxrfg, pknAw ;|f]t / ;fwgsf] gS;fÍg 
u/L cf}krfl/s ;|f]tsf] kl/rfngdf j[l4 ug]{, ;fj{hlgs 
vr{sf] cfjZostf kl/k"lt{sf nflu ;|f]tsf] dxQd pkof]u 
ug]{, k|fb]lzs tyf :yfgLo /fh:jsf gofF ;|f]tsf cfwf/
x¿sf] klxrfg tyf bfo/f lj:tf/ u/L k|fb]lzs ;|f]tsf] 
kl/rfng ug]{ .

•	 ;|f]t kl/rfngnfO{ Jojl:yt ug]{ M ;fj{hlgs tyf j}slNks 
ljQLo ;|f]tx¿ -;fj{hlgs–lghL ;fem]bf/L, ;xnufgL, 
nfut ;fem]bf/L, xl/t hnjfo' ljQ_ sf] k|efjsf/L 
kl/rfng, j:t'ut ljlgof]hg, vr{ Ifdtf clej[l4 tyf 
ljQLo ;'zf;g sfod ug{ gLltut, ;+/rgfut tyf sfg'gL 
;'wf/ ug]{, oftfoft k"jf{wf/sf If]qdf ;Defjgfsf cfwf/df 
;fj{hlgs lghL ;fem]bf/L k4ltsf] sfof{Gjog ug]{ . 

pk;+xf/

rfn' vr{nfO{ jfl~5t ;Ldfdf /fvL k'FhLut vr{sf] lx:;f a9fpg 
g;lsPsf], k'FhLut vr{ s'n ah]6sf] sl/a @%Ü hlt dfq 
ljlgof]hg ul/g], ljlgof]hgsf] klg @÷# hlt dfq vr{ x'g] . 
7'nf] lx:;f cfly{s jif{sf] cGTodf vr{ x'g] u/]sf] 5 . kof{Kt 
k"j{tof/L ljg} cfof]hgf sfof{Gjogdf n}hfg', lj:t[t kl/of]hgf 
k|ltj]bgeGbf klg Pork Barrel z}nLdf cfof]hgf 5gf]6 x'g', 
cl3Nnf sdLsdhf]/Lsf] ;dLIff gu/L ah]6 ljlgof]hg ul/g', 
sfof{Gjogdf hfg g;s]sf k'/fg} cfof]hgfnfO{ lg/Gt/tf lbg', 
pRr ;ª\Vofsf ljsf; cfof]hgf, k|lt cfof]hgf Go"g nufgL, 
vr{ ;DefJo cfof]hgfdf ;|f]tsf] Go"gtf / vr{ gx'g] cfof]hgfdf 
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/sd lk|mh x'g] u/]sf] 5 . ljsf; vr{df cGt/f{li6«o ljsf; 
;xfotfdflysf] k/lge{/tf t/ ljsf; ;xfotf kl/rfngsf] 
sdhf]/ cj:yf, jflif{s ah]6sf] cf};tdf @%Ü cg'dfg ul/P 
tfklg k|zf]wg Ifdtf %%—^)Ü dfq 5 . cfGtl/s ;|f]tdf yk 
bafa k}bf x'g] . sfuhft tof/L, lj:t[t cWoog k|ltj]bg lgdf{0f, 
af]nkq cfXjfg / 7]Ssf nufpFbf;Dd sDtLdf klg cfwf jif{kl5 
dfq lgdf{0f sfo{ ;'? x'g], cfof]hgf vr{df /fhgLlt, k|zf;g, 
lghL If]q / nfeu|fxL pkef]Qmf;d]tdf bf]xg ug'{k5{ eGg] ;f]r /xg], 
cfof]hgf k|d'v / sd{rf/L IfdtfeGbf eg;'g / bafadf lgo'Qm 
tyf v6gk6g ul/g] sfo{ ul/Psf] 5 . 

sd d"Nos} 6]G8/nfO{ :jLs[t ug'{kg]{ afWotf, 
l;of]b]lv xjfOhxfh;Ddsf] Ps} k|sf/sf] vl/b k|lqmof . 
cGt/ tx, cGt/lgsfo 7f8f] / lIflthLo ;dGjo / ;xsfo{ x'g} 
sl7g, c:j:Yo k|lt:kwf{sf] efjgf a9\b} uPsf] . ;Da4 kIfdf 
;bfrfl/tf, g}ltstf / Odfgbfl/tfsf] v8]/L k/]sf] 5 . Proactive 

eP/ lg0f{o ug]{ / hf]lvd lnP/ sfd ug]{, g}ltstf / Odfgdf vr{ 
ug]{ /fhgLlts / k|zf;lgs g]t[Tjsf] cefj . ;/sf/, lghL If]q, 
;/f]sf/jfnf s;}n] klg lhDd]jf/L af]w gug]{ . cfof]hgfrqmsf 
s'g} klg r/0fdf ;/f]sf/jfnfnfO{ cy{k"0f{ ;xeflutf u/fOFb}g . 
bftfsf rfxgf / rf;f] tyf vl/b dfkb08adf]lhd k|lqmof cl3 
a9fpFbf cfpg] cj/f]w . ePsf ;+oGqsf] lgliqmotf . k|wfgdGqLsf] 
;+of]hsTjdf cfof]hgf sfof{Gjog lgb]{zs ;ldlt 5, k|wfgdGqLs} 
g]t[Tjdf /fli6«o ljsf; ;d:of ;dfwfg ;ldlt klg 5, /fli6«o 
of]hgf cfof]udf s]Gb|Lo cg'udg dxfzfvf 7'nf kl/of]hgfx¿nfO{ 
cy{ dGqfno cfkm}n] cg'udg u5{, dGqfnolkR5] cfkm"cGtu{tsf 
kl/of]hgfx¿sf] cg'udg / d"Nofª\sg ul/G5 t/ klg glthf xft 
nfUof] z"Goem}F ag]sf] 5 . sfdsf cfwf/df ljZn]if0f u/L ;ª\3sf 
cgfjZos ;+/rgf, af]8{x¿ vf/]h ug]{, dGqfno ;ª\Vof !^ df 
;Lldt ug]{ . kl/of]hgf 5gf]6 ubf{ l8lkcf/ lgdf{0f tyf ;fO6 
lSno/ u/]/ dfq ah]6 ljlgof]hg ug]{ . tLgcf]6} txdf cfof]hgf 
Joj:yfkg lgb]{lzsf nfu' ug]{ cfof]hgf a}+s tof/ ug'{k5{ . 

***
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ljifo k|j]z

dfgjLo ultljlwsf sf/0f kof{j/0fdf k/]sf] k|efj / To;n] ;[hgf 
ug{] gsf/fTds c;/sf af/] ljZjJofkL ¿kdf rf;f] / lrGtf a9\b} 
uPsf] 5 . ctM kof{j/0fLo s'zntfdf k|lts"n c;/ k'¥ofpg 
;Sg] s'g} klg kIfaf6 x'g ;Sg] gsf/fTds lqmofsnfknfO{ cª\
s'z nufpg pQm kIf;Fu ;/f]sf/ /fVg] ju{x¿sf] klg e"ldsfdf 
hf]8 lbg] /0fgLlt clVtof/ ug{ yflnPsf] 5 . o;} k[i7e"lddf 
xl/t a}+lsª (Green Banking) sf] cjwf/0ffsf] ljsf; ePsf] 
b]lvG5 . o; cjwf/0ffsf] ljsf; klZrdf d'n'sx¿af6 ePsf] 
/ ;g\ @))# b]lv of] ljifon] a}+lsª If]qdf cf}krfl/s k|j]z 
kfPsf] xf] . ljQLo ;+:yfx¿n] kl/of]hgf shf{ tyf nufgLdf 
jftfj/0fLo / ;fdflhs hf]lvdx¿sf] d"Nofª\sg / Joj:yfkg 
ug{'sf ;fy} jftfj/0f / cy{tGqsf] ljsf;df ;fd~h:otf sfod 
ug{ k|ltkflbt l;4fGt OSj]6/ l;4fGt (Equator Principles) 
sf ¿kdf rlr{t /x]sf] 5 . ;g\ @)@) df OSj]6/ lk|lG;kN;sf] 
rf}yf] ;+:s/0f -EP4_ nfu' ePsf] 5 .  o;n] dfgj clwsf/, 
hnjfo' kl/jt{g, h}ljs ljljwtfsf ljifodf yk alnof] dfkb08 
;d]6]sf] 5 . EP4 n] ljQLo pks/0fx¿sf] bfo/fnfO{ lj:tf/ ub{} 
yk ulx/f] hfFra'em k|lqmofsf] cfjZostfdf hf]8 lbPsf] 5 . 
;g\ @)@$ ;Dddf !#* OSj]6/ l;4fGtx¿ -EPFIs_ #* b]zsf 
ljQLo ;+:yfx¿n] ug{] a}+lsª sf/f]af/df ckgfOPsf] 5, h;n] 
ljsl;t / pbLodfg ahf/x¿sf] cGt/f{li6«o kl/of]hgf shf{ tyf 
nufgLsf] 7'nf] lx:;f ;d]6]sf] 5 .

xl/t a}+lsªsf] s'g} Ps k[ys\ / ;j{dfGo kl/efiff e]l6Fb}g . xl/t 
a}+lsª eGgfn] a}+lsª sf/f]af/df k|of]u x'g] sfuhft Pjd\ sfa{g 
km'6lk|G6sf] dfqfnfO{ sd u/L jftfj/0fd}qL cEof;x¿ k|jw{g 
ug]{ sfo{nfO{ a'lemG5 . o;sf nflu k/Dk/fut a}+lsªdf h:t} 
x/]s k|df0f / cfjZos b:tfj]hx¿nfO{ sfuhdf 5kfO gu/L 
k|ljlw / d]l;gsf ;xfotfn] ljB'tLo dfWoodaf6 Joj:yfkg 
ug{] ul/G5 . a}++ssf] vftf vf]Ng], ljj/0fx¿ lng], a}+lsª, 
:6]6d]G6, lan e'QmfgLnufotsf sfo{x¿ sfuhsf] k|of]uljgf 
ug{ ;lsG5 . kl5NNff] Ps bzsdf xl/t a}+lsªsf ;Gbe{df 
lgs} cWoog / cg';Gwfg eO{ ljleGg cfofdx¿af6 ljZn]if0f 
eO/x]sf] 5 . ;fdfGotof xl/t a}+lsª eGgfn] lbuf] a}+lsªsf 
nflu k|of]udf NofOg] To:tf ;+/rgfnfO{ a'lemG5, h;af6 
d'n's jf ;d'bfon] jftfj/0fLo ;'wf/sf kIfdf nfe k|fKt ug{ 
;S5g\ . xl/t a}+lsªsf ;Gbe{df ef/tsf] a}+s;{ ;ª\3n] lbPsf] 
kl/efiffcg';f/ xl/t a}+lsª ;fdfGo a}+s xf], h;df jftfj/0f / 
k|fs[lts ;|f]tx¿sf] ;+/If0fsf p2]Zon] ;a} ;fdflhs, h}ljs 

/ jftfj/0fLo tŒjx¿nfO{ ljz]if Wofg lbg] ul/G5 .1 xl/t 
a}+lsªnfO{ lbuf] a}+lsª (Sustainable Banking), g}lts 
a}+lsª (Ethical Banking) sf ¿kdf klg lng] ul/Psf] 5 . 
xl/t a}+lsªsf] cf;o s'g} Ps kIfnfO{ nfe / csf{] kIfnfO 
xfgL k'¥ofpg] jf Jofj;flos ;ª\u7gsf] lgoldt lqmofsnfkdf 
lgoGq0f ug{] eGg] xf]Og . xl/t a}+lsªdfkm{t a}+s tyf ljQLo 
;+:yfx¿n] jftf/0fsf] ;+/If0fk|lt u|fxs tyf sd{rf/Lx¿sf] 
dfgl;stfdf ;sf/fTds kl/jt{g Nofpg d2t ug{ ;S5g\ . 
a}+sn] shf{ jf bL3{sfnLg nufgL ubf{ jftfj/0fLo hf]lvdsf] 
ljZn]if0fnfO{ ;d]t k|fyldstf k|bfg ug{] ePsfn] ;f]af6 
nufgLstf{df jftfj/0f hf]ufpg] pTk|]/0ff k}bf x'G5 . a}+s / 
u|fxs b'j} kIfsf] ;xdlt / ;xk|of;af6 kof{j/0fLo hf]lvdnfO{ 
Go"gLs/0f ub{} cfk;L nfesf lgldQ sf/f]af/ ug{] xf] . a}+s 
tyf ljQLo ;+:yfn] cfˆgf] lgoldt ultljlw ;~rfng 
ubf{ jftfj/0fd}qL k|s[of, k|ljlw, ;fdu|Lsf] k|of]u / gLlt 
lgodsf] sfof{Gjog ug'{ g} xl/t a}+lsªsf] klxnf] v'8\lsnf 
xf] . To;sf cltl/Qm a}+sn] k|jw{g u/]sf lgIf]k / shf{sf 
k|f]8S6x¿;d]t ljZj jftfj/0fnfO{ ;xof]u k'¥ofpg] vfnsf] 
x'g'kb{5 eGg] ljifodf of] s]lGb|t /x]sf] x'G5 . 

xl/t a}+lsªsf ljlwx¿ (Metohds of Green Banking)

a}+lsª If]qaf6 k|jfx ul/g] ljQLo ;]jfx¿nfO{ ;s];Dd 
kof{j/0fd}qL agfO{ k|jfx / lj:tf/ ug{ o; If]qn] ug] ;Sg] sfd 
cyf{t\\ xl/t a}+lsªnfO{ k|efjsf/L agfpg] ljlwnfO{ lgDg a'Fbfut 
¿kdf k|:t't ug{ ;lsG5 .

xl/t a}+lsªsf] cfjZostf

	:jrflnt k4lt / cgnfOg a}+lsªsf dfWodaf6 
jftfj/0f :jR5 /fVg d2t k'¥ofpg,

	jftfj/0fd}qL a}+lsª sf/f]af/sf dfWodaf6 ;dfhdf 
k'Ug ;Sg] gsf/fTds c;/nfO{ sd ug{ Wofg lbg, 

	a}+sn] shf{ jf bL3{sfnLg nufgL ubf{ jftfj/0fLo 
hf]lvdsf] ljZn]if0fnfO{ ;d]t k|fyldstf k|bfg ug{,

	jftf/0fsf] ;+/If0fk|lt u|fxs tyf sd{rf/Lx¿sf] 
dfgl;stfdf ;sf/fTds kl/jt{g Nofpg,

	a}+sleq / aflx/sf] jftfj/0f xl/ofnL / :jR5 /fVg,
	;~rfng nfut / pmhf{df x'g] vr{ sd u/L art 

kl/rfngdf hf]8 lbg,
	:jR5 cf}Bf]lusLs/0f / lbuf] cfly{s j[l4df 6]jf 

k'¥ofpg .

xl/t a}+lsªsf] cjwf/0ff Pjd\ 
sfof{Gjogsf r'gf}tLx¿ 

?

/fhgljqmd yfkf*

*  lgb{]zs, g]kfn /fi6« a}+s
1 “Green Bank is like a normal bank, which considers all the social and environmental/ecological factors with an aim to protect the environment 

and conserve natural resources”- Indian Banks Association (IBA, 2014)
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-s_ k|ToIf ;+oGq (Direct Methods) M a}+sdf k|of]u ul/g] 
;jf/L ;fwg, sDKo'6/, lk|G6/, 6]lnkmf]g jf cGo ljljw ;fdu|L 
jftfj/0fd}qL g} k|of]u ug{] gLltut Joj:yf u/L sfof{Gjogdf 
Nofpg'kb{5 . h}ljs b[li6sf]0faf6 xflgsf/s dflgPsf sfa{g 
pT;h{g x'g ;Sg] ultljlwsf] lgoGq0f tyf k|fs[lts pmhf{sf] 
ljj]sk"0f{ pkof]u ug{] ;+oGq :yflkt ug'{kb{5 . k]6«f]lnod 
kbfy{nufot ljleGg k|sf/sf k|b"if0fo'Qm OGwgaf6 rNg] ;jf/L 
;fwgx¿sf] ljsNkdf ;f}o{ pmhf{ tyf ljB'tLo pmhf{ vkt x'g] 
jftfj/0fd}qL ;fwgx¿sf] k|of]udf k|fyldstf lbg'kb{5 . ljB'tLo 
pmhf{sf] arfj6sf nflu cfjZostfeGbf a9L Ifdtfsf] aNa 
k|of]u gug{] cyf{t\ l;PkmPn aNa k|of]u ug{], ;Dej eP;Dd 
:jrflnt ¿kdf aGb jf vf]Ng ;lsg] d]l;gx¿sf] k|of]u ug{ 
;lsG5 . o;sf cltl/Qm zfvf sfof{no tyf sd pmhf{ cfjZos 
kg{] sfof{nox¿df lglZrt Ifdtfsf] ;f}o{ pmhf{x¿sf] h8fg u/L 
gd'gf zfvfsf ¿kdf ljsf; ug{ ;s] To;af6 klg ;sf/fTds 
;Gb]z k|jfx x'g ;S5 . a}+s tyf ljQLo ;+:yfn] cfˆgf] ef}lts 
;+/rgf / k"jf{wf/df nufgL ubf{ s} avt u|fxs tyf sd{rf/Lx¿sf] 
;jf/L ;fwgsf] kfls{ªsf nflu kof{Kt :yfgsf] Joj:yf, pko'Qm 
zf}rfno, kof{Kt kfgLsf] Joj:yf nufotsf kIfnfO{ ljz]if ¿kdf 
Wofg lbg' cfjZos 5 . ef}lts ¿kdf pkl:yt x'g clt h?/L 
cj:yfdf afx]s u|fxsx¿nfO{ sfof{nodf cfpg afWo gkfg{] 
gLlt clVtof/ ug{] nufotsf sfo{ ug'{ cfjZos x'G5 . o;sf 
cltl/Qm a}+s tyf ljQLo ;+:yfdf Knfl:6shGo ;fdu|Lsf] k/ 
Psk6sdf g} gi6 x'g] ;fdu|Lx¿ h:t} – l8:kf]h]an sk, Kn]6, 
kmfOn jf cGo ;fdu|Lsf] k|of]unfO{ lg?T;flxt ug{], :6f]/df k'/fgf 
;fdu|Lsf] e08f/0f / kmf]x/ lgoGq0fnfO{ dxŒj lbg], kof{j/0fnfO{ 
k|lts"n k|efj gkg{] k|sf/af6 ejg lgdf{0f ug{] tyf sfof{no 
j/k/ xl/ofnL jftjf/0fsf nflu au}Frf jf ?v la?jf nufpg], 
sfof{nodf sd{rf/Lx¿sf] JolQmut ;jf/L ;fwgsf sf/0f kg{ 
;Sg] rfk / OGwgsf] vktnfO{ sd ug{ ;fd"lxs ;jf/L ;fwgsf] 
Joj:yf xKtfdf lglZrt lbg k}bn lxF8\g] jf ;fOlSnªsf] Joj:yf 
ug{] cflb;d]t xl/t a}+lsª sfof{Gjogsf nflu ul/g] k|of;cGtu{t 
kb{5g\ . 

-v_ ck|ToIf ;+oGq (Indirect Methods): a}+s tyf ljQLo 
;+:yfn] cfˆgf] cfGtl/s lqmofsnfkdf dfq s]lGb|t geO{ 
cfkm";Fu cfa4 u|fxs / pgLx¿;Fu ul/g] sf/f]af/sf dfWodaf6 
kof{j/0fdf ;sf/fTds k|efj kfg{ ul/g] lqmofsnfknfO{ ck|ToIf 
dfWodsf ¿kdf lrq0f ug{ ;lsG5 . a}+s eGg' g} ;j{;fwf/0faf6 
lgIf]k ;ª\sng ug{] / cfjZos kIfnfO{ shf{ k|jfx ug{] ;+:yf 
ePsfn] xl/t a}+lsª sf/f]af/sf nflu b'j} kIf;Fu ;DalGwt 
sf/f]af/ / k|f]8S6df o;;DaGwL ljleGg Joj:yf u/L xl/t 
a}+lsªsf] sfof{Gjog ug{ ;lsG5, h;dWo] s]xL k|d'v kIfx¿ 
k|:t't ul/Psf] 5 .

cgnfOg a}+lsª M u|fxsx¿nfO{ cgnfOg a}+lsªk|lt cfZj:t 
/ cEo:t agfpg To:tf k|f]8S6x¿sf] ljsf; / k|jw{gdf hf]8 
lbg'kb{5 . lgIf]ksf] vftf vf]Ng] avtdf g} df]afOn a}+lsª, 6\ofa, 
a}+lsª, OG6/g]6 a}+lsª nufot ljB'tLo dfWodaf6 x'g] /sd 
6«fG;km/ cflbdf k|f]T;flxt ug{] gLlt lng'kb{5 . u|fxsx¿;Fu x'g] 
kqfrf/, a}+stkm{af6 lbg'kg{] P8efO;, a}+s :6]6d]G6, r]ssf] cfb]z 
nufotsf lqmofsnfkx¿nfO{ cgnfOg s} dfWodaf6 u|fxs;Dd 
kx'Frsf] Joj:yf ug{ ;s]df sfuhsf] k|of]u, sfo{fno;Dd cfpg]–

hfg] ;do / OGwgsf] artnufotsf kIfaf6 xl/t a}+lsªsf] 
sfof{Gjogdf ;xof]u k'Ub5 . 

sf8{df cfwfl/t a}+lsª M r]saf6 x'g] sf/f]af/ xl/t a}+lsªsf 
nflu k|lts"n dflgG5 . r]s gubsf] k|of]unfO{ 36fpg ;s]df 
xl/t a}+lsªsf] k|efjsf/L sfof{Gjogdf ;xof]u k'Ub5 . o;sf 
nflu u|fxsx¿nfO{ sf8{sf] k|of]udf k|f]T;flxt ug{] gLlt / 
k|f]8S6x¿sf] ljsf; / k|jw{gtkm{ a}+s tyf ljQLo ;+:yfx¿n] 
hf]8 lbg'kb{5 . g]kfnsf] a}+lsª If]qdf glan a}+sn] klxn] q]ml86 
sf8{ / lxdfnog a}+sn] ;g\ !((% af6 g} Pl6Pd sf8{dfkm{t 
sf/f]af/ ug{] ;]jf u|fxsnfO{ k|bfg u/]sf] eP tfklg o;sf] kx'Fr / 
k|of]u t'ngfTds ¿kdf a9\g ;s]sf] b]lvFb}g . hgr]tgfsf] sdL, 
;]jfsf] u'0f:t/df ;d:of / a}+s tyf ljQLo ;+:yfx¿n] o;k|lt 
kof{Kt Wofg lbg g;s]sf sf/0f o:tf] ePsf] x'g ;S5 . s'g} klg 
Pl6Pddf k'u]kl5 /sd kfOg] ztk|ltzt ;'lgZrttf gx'g], a}+ssf] 
k|ljlw / d]l;gdf cfPsf] u8a8Lsf] l;sf/ u|fxs x'g'kg{] cyf{t\ 
;f]sf] hjfkmb]lxtf a}+sn] glng] k|j[lQsf sf/0f cem} klg g]kfnsf] 
a}+lsª If]q k/Dk/fut a}+lsªdf g} clNemPsf] b]lvG5 . a}+s tyf 
ljQLo ;+:yfn] sf8{af6 x'g] sf/f]af/nfO{ ;j{;'ne, :t/Lo / 
u|fxsd}qL agfpg ;s]df xl/t a}+lsªsf] ljifo :yflkt ug{ d2t 
k'Ub5 . 

lgIf]k k|f]8S6 M a}+s tyf ljQLo ;+:yfn] o:tf] a}+lsªcGtu{t 
lgIf]ksf] k|f]8S6 tof/ ubf{ s} avt To:tf] lgIf]k jftfj/0fLo 
;+/If0fsf kl/of]hgfdf hfg] k|Tofe"lt ug{], k]k/n]; k4ltaf6 
vftf ;~rfng ug{] lgIf]kstf{nfO{ k|f]T;flxt ug{], u|fxsnfO{ 
j[Iff/f]k0f tyf j}slNks pmhf{ k|of]udf k|f]T;flxt ug{] nufotsf 
ljz]if of]hgfdfkm{t xl/t a}+lsª sfof{Gjogdf Nofpg ;lsG5 . 
o;sf cltl/Qm art ul/Psf] /sdaf6 jftfj/0fdf k|lts"n c;/ 
gkg{] / eljiosf] lglZrt k|of]hgsf nflu ;'lglZrt ul/Psf lgIf]k 
of]hgf;d]t o;sf nflu cg's"n x'g] b]lvG5 . 

df]afOn a}+lsª M kl5Nnf] ;dodf g]kfndf df]afOn k|of]ustf{sf] 
;ª\Vofdf pNn]Vo j[l4 ePsf] / o;sf dfWodaf6 e'QmfgL 
k|bfosx¿sf] ;]jf lnO{ k|ToIf / ck|ToIf dfWodaf6 6]lnkmf]g, 
lah'nL, ladf lk|ldodnufotsf lansf] e'QmfgL, /sd 6«fG;km/ 
nufotsf a}+lsª sf/f]af/;d]tdf u|fxsx¿sf] cle?lr a9\b} 
uPsf] b]lvG5 . t/ a}+s tyf ljQLo ;+:yfn] pknAw u/fPsf 
o:tf ;]jfsf] u'0f:t/ / k|efjsfl/tfdf eg] lgs} u'gf;f] cfpg] 
u/]sf] kfOG5 . o;sf] ;'wf/sf nflu a}+s tyf ljQLo ;+:yfx¿n] 
ljB't\ / g]6js{sf] ;'lglZrttf u/L ;]jf cj?4 gx'g] s'/fsf] 
k|Tofe"lt lbnfpg ;Sg'kb{5 . 

shf{ ;DaGwL k|f]8S6 M a}+saf6 k|jfx ePsf shf{sf] k|of]uaf6 
kof{j/0fnfO{ k'Ug ;Sg] vt/f jf gf]S;fgLk|lt shf{ d"Nofª\sg 
s} avt ljz]if Wofg lbP/ xl/t a}+lsªsf] sfof{Gjogdf ;xof]u 
k'¥ofpg ;lsG5 . s'g} klg kl/of]hgf tyf p2]Zodf shf{ k|jfx ubf{ 
To:tf kl/of]hgfsf ultljlwaf6 kof{j/0fdf kg{ ;Sg] gsf/fTds 
c;/, To;sf af/]df pQm Jofj;flos ;ª\u7gn] b]vfPsf] rf;f] 
/ ;'wf/sf nflu k|lta4tf;d]tsf] ljZn]if0fsf cfwf/df shf{ 
k|jfx ug{] gLlt xl/t a}+lsªsf] k|f/lDes r/0f xf] . xl/t shf{ 
jf xl/t ljQ (Green Loan or Green Finance) s} gfdaf6 
klg ljleGg vfn] shf{sf k|f]8S6x¿ ;fj{hlgs x'g] u/]sf 
5g\ . xl/t shf{ eGgfn] jftfj/0fLo ;'wf/df ;xof]u k'¥ofpg] 
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kl/of]hgf jf ;DklQsf nflu k|jflxt shf{nfO a'lemG5 . o:tf] 
shf{ l/elNaª jf cfjlws h'g klg x'g ;S5 . ;fgf / pkef]Uo 
shf{df e"sDk k|lt/f]wfTds 3/sf] lgdf{0f, ;f}o{ pmhf{sf] k|of]u, 
au}Frf tyf j[If/f]k0fdf k|f]T;fxg u/L To:tf C0fLnfO{ klxrfg / 
ljz]if ;x'lnot k|bfg ug{] ljlw k|rngdf /x]sf] 5 . ;jf/L ;fwg 
shf{df klg ljB'tLo dfWodaf6 rNg] ;fwg, sd sfa{g pTkfbg 
x'g] / tf]lsPsf] dfkb08cg'¿ksf ;jf/L ;fwgsf] vl/bsf nflu 
ljz]if ;x'lnot k|bfg ug{] gLltaf6 xl/t a}+lsªsf] sfof{Gjogdf 
;xof]u k'Ug] b]lvG5 . clxn]sf] ljZj ahf/df u|fxs tyf 
pkef]Qmfx¿sf] jftfj/0fk|ltsf] ;+j]bgzLntfnfO{ b[li6ut u/L 
pkef]Qmf shf{, ;+:yfut shf{, ;DklQ Joj:yfkg / ladf If]qdf 
;d]t jftfj/0fd}qL k|f]8S6x¿sf] ljsf; / k|rf/k|;f/ eO/x]sf] 
b]lvG5 . vf; u/L ;+:yfut / kl/of]hgf shf{df o;sf] cf}lrTo 
cem} a9L b]lvG5 . k|foM ;a}h;f] d'n'sdf tf]lsPsf] k'FhLut 
;Ldf s6]sf jf tf]lsPsf] If]qdf pBf]uwGbf ug{ jftfj/0fLo 
k|efj ljZn]if0f (Environmental Imapact Analysis) sfg'gL 
¿kdf g} ug'{kg{] Joj:yf ul/Psf] x'G5, h;sf nflu k|fljlws 
kIfaf6 k|ltj]bg tof/ u/L k]; ug{];d]t ul/G5 t/ To;n] xl/t 
a}+lsªsf] cjwf/0ffnfO{ vf;} 6]jf lbg] cj:yf eg] b]lvFb}g . a}+s 
tyf ljQLo ;+:yfn] shf{ nufgL u/]sf] C0fL tyf kl/of]hgfaf6 
kof{j/0fdf k|lts"n c;/ kg{] jf To;af6 pTkGg x'g] ;fdflhs 
/ jftfj/0fLo hf]lvdsf] klxrfg, d"Nofª\sg / Joj:yfkgsf] 
lhDd]jf/L ;DalGwt a}+ssf] g} xf] . cem kl5Nnf] ;dodf o;nfO{ 
g}lts / lbuf]kgsf] b[li6sf]0faf6 ;d]t x]l/g] ePsfn] s'g} a}+sn] 
nufgL u/]sf kl/of]hgf Jofj;flos ¿kdf ;kmn eP tfklg 
jftfj/0fnfO{ k|ToIf c;/ kfg{] vfn] 5 eg] ;dfhaf6 k|ltsf/ jf 
c;xof]u x'g ;Sg] vt/f plts} /xG5 . o;s} sf/0faf6 a}+ssf] 
k|lti7f hf]lvd;d]t a9\g] ;Defjgf /xG5 . pbfx/0fsf nflu O{F6f 
sf/vfgf, sk8f, lrgL, l;d]G6, r'/f]6 pBf]unufotsf dxŒjk"0f{ 
pTkfbgd"ns pBf]ux¿df nufgL ubf{ To;n] jftfj/0fdf kfg{] 
bL3{sfnLg c;/sf] d"Nofª\sg gu/]/ jf ;Defljt hf]lvdnfO{ 
Go"gLs/0fsf] pkfo cjnDag gu/L shf{ k|jfx ubf{ ;dfh, 
jftfj/0f / ;+:yfs} lbuf]kgfdf ;d]t k|lts"n c;/ k'Ug 
;S5 .  

g]kfnsf] a}+lsª If]qdf xl/t a}+lsªsf] ;Gbe{

g]kfn kof{j/0fLo ;rt]gf / ;+/If0fsf lx;fan] cAan d'n'sdf 
kb{}g . a9\bf] ;x/Ls/0f, cJojl:yt / k"j{ of]hgfljgf lgdf{0f 
eO/x]sf ef}lts ;+/rgf, hnjfo'sf] k|b"if0faf6 g]kfnsf] 
kof{j/0fLo cj:yf v:sFb} uPsf] b]lvG5 . sdhf]/ cy{tGq / 
ljsf;sf] cj:yf hL0f{ ePsf sf/0f /fHosf] Wofg rfx]/ klg 
o;tkm{ s]lGb|t x'g ;Sg] cj:yf 5}g . csf{]tkm{ lzIff, :jf:y / 
hgr]tgfsf] :t/ klg d'n'ssf ;a} If]qdf ;dfg ¿kdf ljsf; 
x'g ;s]sf] 5}g . ;fdfGotof a}+s tyf ljQLo ;+:yfx¿n] cfˆgf] 
sf/f]af/df lglxt shf{ hf]lvd, ;~rfng hf]lvd, ahf/ 
hf]lvdnufotsf ljQLo hf]lvdsf] Joj:Yffkgdf dfq clws 
rf;f] / k|of; s]lGb|t ug{] u/]sf b]lvG5g\ . t/ a}+ssf u|fxs tyf 
kl/of]hgfsf] lgoldt lqmofsnfkaf6 jftfj/0fdf k'u]sf] c;/ / 
To;n] kfg{] k|efjsf af/]df vf;} jf:tf gubf{ k|sf/fGt/n] nufgL 
ul/Psf kl/of]hgfsf] ultljlwaf6 cfˆg} Joj;fonfO{ ;d]t 
k|lts"n c;/ k'Ug] cj:yftkm{ eg] uDeL/ x'g ;s]sf] b]lvFb}g . 
g]kfnsf] a}+lsª If]qdf xfn of] ljifo s]xL gf}nf] ¿kdf b]lvP 

klg u|fxsx¿sf] ;r]tgfdf x'Fb} uPsf] clej[l4n] u'0f:t/Lo ;]jf, 
;+:yfut ;fdflhs pQ/bfloTj, ;fdflhs n]vfk/LIf0f h:tf 
ljifox¿sf] cfudg;Fu} xl/t a}+lsªsf] ljifo klg :yflkt x'Fb} 
uPsf] b]lvG5 .

cGt/f{li6o a}+lsª If]qdf df};d kl/jt{g / jftfj/0fLo k|efj 
ljZn]if0fsf cfwf/df a}+s tyf ljQLo ;+:yfx¿n] hf]lvd 
ljZn]if0f ug'{kg{] dfkb08 / k|fjwfgx¿ sfof{Gjogdf cfpg 
yfn]kl5  g]kfn /fi6« a}+snfO{ ;d]t o; ljifodf lgodg ug{] 
bafa k/]sf] b]lvG5 . o; ;DaGwdf /fi6« a+}+sn] ;g\ @)!* df g} 
jftfj/0fLo tyf ;fdflhs hf]lvd lgb{]lzsf (Environmental 
and Social Risk Management Guideline) hf/L u/L a}+s tyf 
ljQLo ;+:yfx¿n] cfˆgf] lqmofsnfk / ljz]if u/L shf{sf] nufgL 
ubf{ jftfj/0fLo / ;fdflhs hf]lvdnfO{ ljz]if Wofg lbg'kg{] 
s'/fdf hf]8 lbPsf] 5 . o; lgb{]lzsfn] ;fdflhs / jftfj/0fLo 
hf]lvdsf] kl/efiff, o;;DaGwL cfjZos gLltut kIfx¿, ;f]sf] 
kfngfdf a}+s tyf ljQLo ;+:yfsf] pQ/bfloTj / hjfkmb]lxtf, 
a}+s tyf ljQLo ;+:yfx¿n] k|jfx ug{] ljleGg k|sf/sf shf{x¿df 
o:tf] hf]lvdsf] klxrfg, dfkg / Joj:yfkgsf nflu dfu{bz{g 
k|bfg u/]sf] 5 .

g]kfnsf] a}+s tyf ljQLo If]qx¿dWo] 7'nf k'FhLut Ifdtfsf 
;:yfx¿n] k|ljlw / pks/0fsf dfWodaf6 t'ngfTds ¿kdf 
sfuh tyf sfa{g k|of]usf] dfqf 36fpFb} uPsf] b]lvP tfklg ;fgf 
k'FhLut Ifdtfsf ;+:yfx¿n] o; sfo{sf nflu /sd vr{ ug{ 
g;s]sf sf/0f pNn]Vo k|ult x'g ;s]sf] b]lvFb}g . lgIf]k vftf 
vf]Ng], u|fxs klxrfgsf kmf/fdx¿ cgnfOg dfWodaf6 eg{], a}+s 
vftfsf] :6]6d]G6 tyf df}Hbftsf] hfgsf/L cgnfOg dfWodaf6 
pknAw u/fpg] nufotsf sfo{x¿ t'ngfTds ¿kdf a9\bf] ¿kdf 
b]lvG5 . t/ csf{] kIf u|fxs tyf C0fLx¿df ljQLo ;r]tgfsf] 
sdL k|ljlwsf] k|of]udf cfOkg{] ;d:ofnufotsf sf/0f kl/0ffd 
g} b]lvg] u/L sfd x'g ;]ssf] b]lvFb}g .  

g]kfndf xl/t a}+lsª;DaGwL gLltut Joj:yfsf af/]df cWoog 
ubf{ lbuf] ljsf; nIo Sustainable Development Goal sf] 
!# g+= n] jftfj/0fLo kl/jt{g / To;n] cfly{s If]qdf kfg{] 
k|efjsf af/]df u/]sf] rf;f] g} xf] . ;f]afx]s cGo a'Fbfx¿n] 
klg ljleGg tj/n] jftfj/0fn] s[lifnufot ljleGg If]qdf kfg{ 
;Sg] c;/n] d''n'ssf] lbuf] / :yfoL ljsf;df g} k|lts"n c;/ 
kg{] lgSof}{n u/L jftfj/0Lo ;+/If0fnfO{ k|fyldstfdf /fv]sf] 
b]lvG5 . p;s} hudf National Climate Policy 2019 th'{df 
eO{ sfo{fGjogdf /x]sf] 5 . g]kfnsf] a}+lsª If]qn] jftfj/0fLo 
¿kdf lbuf] kl/of]hgfx¿nfO{ k|f]T;fxg ug{ / hnjfo' kl/jt{gsf 
hf]lvdx¿nfO{ ;Daf]wg ug{ xl/t shf{ Pjd\ nufgL -Green 
Finance) df s]lGb|t cEof;x¿ ub{} cfPsf] 5 . hnljB't\, ;f}o{ 
pmhf{ / jfo' pmhf{ h:tf gjLs/0fLo pmhf{ kl/of]hgfx¿, Osf] 6'l/Hd 
/ lbuf] s[lif kl/of]hgfx¿sf nflu nlIft u/L cfˆgf k|f]8S6x¿ 
tof/L / k|jw{g ug{] u/]sf] b]lvG5 . o;} ;Gbe{df ;a} a}+s tyf 
ljQLo ;+:yfx¿af6 x'g] shf{ k|jfx Pjd\ nufgLnfO{ jftfj/0fd}qL 
agfpg ;Gbe{ ;fdu|Lsf ¿kdf k|of]u x'g] u/L Ps g]kfn /fi6« a}+sn] 
xfn} Nepal Green Fianance Taxonomy, 2024 hf/L u/]sf] 
5 . o;n] ;a} a}+s tyf ljQLo ;+:yfx¿nfO{ cfkm"n] nufgLsf] 
If]q juL{s/0f tyf shf{sf k|f]8S6x¿ tof/ ubf{ jftfj/0fd}qL 
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tj/n] ug{ g}lts bafa ;[hgf u/]sf] 5 . o;sf cltl/Qm o:tf] 
ljifodf cfjZos ;}4flGts 1fg / pkfox¿;d]t k|:t't u/]sf]  
5 . 

 g]kfnsf] a}+lsª If]qdf shf{ hf]lvdsf] ljZn]if0f / shf{ ;'/If0fsf 
nflu lnOg] lwtf] ;'/If0fdf g} a}+s tyf ljQLo ;+:yfx¿sf] d'Vo 
Wofg s]lGb|t x'g] u/]sf sf/0f o; ljifon] k|fyldstf kfPsf] 
b]lvFb}g . shf{sf] k|f]8S6 tof/ ubf{ xl/t kl/of]hgfx¿sf] klxrfg 
u/L Aofhb/, ;]jf z'Ns, e'QmfgL cjlw nufotsf cGo yk 
;'ljwfsf] k|If]k0f u/L k|:tfj ug{] sfd pNn]Vo ¿kdf ;'? ePsf] 
b]lvFb}g . t/ kl5Nnf] ;dodf gjLs/0fLo pmhf{ ljB'tLo ;jf/L 
;fwg, ko{6g k"jf{wf/df s]xL a}+sx¿n] k|fyldstfdf /fv]sf] 
b]lvG5 . g]kfnsf] a}+lsª If]qdf lgodgsf/L lgsfo jf s'g} 
sfg'gL Joj:yfdfkm{t ul/Psf] afWosf/L Joj:yf kfngf u/fpg 
hlt ;xh 5,  o:tf g}lts ljifox¿ sfof{Gjogdf Nofpg plt g} 
hl6n klg 5 . aª\unfb]znufot ef/tsf s]xL a}+sx¿n] xl/t 
a}+lsªsf] If]qdf ljz]if cu|;/tf lng yfn]sf] b]lvG5 eg] g]kfnsf] 
a}+lsª If]qdf klg ;f]sf] ;sf/fTds k|efj kb{} uPsf] b]lvG5 . 
o;;Fu ;DalGwt sltko ljifox¿ P]g sfg'gaf6 ;d]t lgb{]lzt 
5g\ . s]Gb|Lo a}+s / cGt/f{li6«o lgsfox¿;d]tn] o; ljifonfO{ 
k|fyldstfdf /fv]sfn] lj:tf/} xl/t a}++lsªsf k|fjwfgx¿ 
afWofTds ¿kdf kfngf x'g] cj:yfdf 5g\ eg] d'VotM a}+lsª 
If]qn] g} :jtM:km"t{ ¿kdf sfof{Gjog ub{} n}hfg'kg{] k|s[ltsf klg 
5g\ .

xl/t a}+lsª gLlt sfof{Gjogsf cj/f]w tyf r'gf}tLx¿

g]kfnsf] a}+lsª If]q cem} klg k/Dk/fut sf/f]af/ / ljQLo 
pks/0fdf cEo:t 5 . u|fxsx¿ a}+s tyf ljQLo ;+:yfsf lar 
klg k'FhLut / Joj:yfksLo Ifdtfsflar Jofks cGt/ ljBdfg 
5 . o:tf] cj:yfdf xl/t a}+lsªsf] cjwf/0ff k|efjsf/L ¿kdf 
sfof{Gjog ug'{ r'gf}tLk"0f{ /x]sf]  b]lvG5 . o; ;DaGwdf United 
Nations Development Programme (UNDP)2 n] ;g\ @)@! 
df u/]sf] cWoog;d]tsf cfwf/df s]xL k|d'v r'gf}tLx¿nfO{ lgDg 
a'Fbfut ¿kdf k|:t't ul/Psf] 5 M

!=  ;femf cjwf/0ff / a'emfOsf] cefj M xl/t a}+lsªsf] 
k|efjsf/L sfof{Gjogdf ;a} ;/f]sf/jfnfx¿sf] ;femf 
cjwf/0ff Pjd\ a'emfOdf Ps¿ktf sfod x'g g;Sg' d'Vo 
r'gf}tL dfGg ;lsG5 . kof{j/0f ;+/If0f ug{] ljifodf sfg'g 
/ /fli6«o gLltx¿ ag]sf eP tfklg s'g If]qn] s'g sfd 
slt ;dodf ug{] eGg] :ki6 vfsf /x]sf] b]lvFb}g . a}+s tyf 
ljQLo If]qn] kof{j/0fLo c;/ Go"gLs/0f ug{ ug'{kg{] clgjfo{ 
jf k"/s sfo{x¿sf ;DaGwdf Ps} a'emfO g/x]sf sf/0f 
afWofTds cj:yf dfq kfngf ug{] / ;'emfj / dfu{bz{gsf 
ljifosf] kfngfdf uDeL/ x'g ;s]sf] b]lvFb}g . g]kfn /fi6« 
a}+sn] ;g\ @)!* df g} jftfj/0fLo tyf ;fdflhs hf]lvd 
lgb{]lzsf (Environmental and Social Risk Management 
Guideline) hf/L ul/;s]sf] eP tfklg ;f]sf] k"0f{ kfngf eO{ 
ck]lIft kl/0ffd xfl;n x'g ;s]sf] b]lvFb}g . o;kZrft\ klg 
s]Gb|Lo a}+sn] ;a} a}+s tyf ljQLo ;+:yfx¿nfO{ Ps} k|sf/n] 
shf{ / nufgLdf xl/t a}+lsªnfO{ k|]l/t ug{ Green Finance 

Taxonomy hf/L u/L cfjZos juL{s/0f / ;}4flGts 
kIfx¿af/] hfgsf/L u/fPsf]  5 . a}+s tyf ljQLo ;+:yfx¿n] 
dfu{bz{g / /fli6«o gLlt;d]tnfO{ b[li6ut u/L cfˆgf] ljQLo 
;]jfx¿nfO{ xl/t a}+lsª s]lGb|t ug'{ cfjZos b]lvG5 . 

@=  jftfj/0fLo ljZn]if0fsf nflu cfjZos / e/kbf{] tYofª\s 
/ ;"rgfsf] cefj M shf{ nufgL ubf{ jf lgIf]ksf k|f]8S6x¿ 
tof/ ubf{ jftfj/0fLo k|efjsf nflu cfjZos ;"rgf, 
hfgsf/L tyf tYofª\ssf] e/kbf{] ;|f]t / s]Gb|Ls[t clen]v 
cefj o; gLlt sfo{fGjogsf] csf{] r'gf}tL xf] . s:tf 
kl/of]hgfx¿n] kof{j/0fsf] ;'/Iffdf s] s;/L of]ubfg lbg 
;S5g\, ;f]sf] jf:tljs hfgsf/L Pjd\ dfkg / ljZn]if0f 
sfo{ hl6n / r'gf}tLk"0f{ b]lvG5 . 

#=  k|f/lDes pRr nfut / vr{k|lt ljQLo ;+:yfsf] 
pbf;Lgtf M a}+s tyf ljQLo ;+:yfx¿n] xl/t a}+lsªsf] 
k|efjsf/L sfof{Gjogsf nflu k|ljlw Pjd\ cGo k"jf{wf/df 
k|f/lDes ¿kdf 7'nf] nufgL ug'{kg{] cj:yf x'G5 . o;sf 
cltl/Qm kof{j/0fLo ljZn]if0fsf nflu cfjZos bIf / 
cg'ejL sd{rf/L, ljleGg lgsfodf ltg'{kg{] z'Ns cflbdf 
klg vr{ ug'{kg{] cj:yf b]lvG5 . a}+s tyf ljQLo ;+:yfx¿ 
cfˆgf] lgoldt sfo{;~rfngsf] nfutdf ljz]if Wofb lbg] t/ 
afWofTds cj:yf g/x]sf] If]qdf vr{ ug{ grfxg] cj:yfn] 
ck]lIft kl/0ffd xfl;n ug{ sl7g b]lvG5 .

$= xl/t shf{ / nufgLsf nflu kof{Kt kl/of]hgfsf] klxrfg / 
dfu g'xg' M a}+s tyf ljQLo ;+:yfn] shf{sf nflu tf]s]sf] 
If]q Pjd\ g]kfn /fi6« a}+s;d]tn] kof{j/0fd}qL egL cf}FNofPsf 
If]qdf shf{sf] dfu / ;f] dfkb08 k"/f u/L shf{ cfj]bg 
lbg] kl/of]hgfsf] ;ª\Vof lgs} Go"g /x]sf] 5 . k/Dk/fut 
a}+lsªsf] cjwf/0ffcg';f/ g} C0fL tyf Joj;foLx¿ a9L 
k|ltkmnd"ns If]qdf nufgL ug{], shf{sf] dfu ug{] / ljQLo 
;+:yfx¿n] klg pRr k|ltkmnsf kl/of]hgfx¿df a9L rf;f] 
b]vfpg] ePsfn] xl/t a}+lsªsf] ljifo sfof{Gjog r'gf}tLk"0f{ 
b]lvG5 .

%= a}+s tyf ljQLo ;+:yfx¿df bL3{sfnLg nufgLk|ltsf] 
pbf;Lgtf M xl/t a}+lsªsf] cjwf/0ffcg'¿k bL3{sfnLg 
kl/of]hgfx¿df a}+s tyf ljQLo ;+:yfx¿n] nufgL 
a9fpFb} To;sf] k|efj ljZn]if0f ug'{kg{] x'G5 . a}+sx¿ 
d"ntM 5f]6f] cjlwsf] kl/of]hgf / vf; u/L shf{ hf]lvd 
sd /x]sf] kl/of]hgf tyf C0f nufgLdf a9L s]lGb|t x'g] 
ub{5g\ . ;jf/L ;fwgafx]s gjLs/0fLo pmhf{, xfO8«f]kfj/, 
Osf]–6'l/hdnufotsf If]qdf shf{ nufgL ug{ a}+s tyf ljQLo 
;+:yfx¿ pT;flxt gb]lvPsf sf/0f o;sf] k|efjsfl/tf 
a9\g ;s]sf] b]lvFb}g . 

^=  kof{j/0fLo ljZn]if0fsf nflu bIf / cg'ejL hgzlStsf] 
cefj M a}+s tyf ljQLo ;+:yfx¿n] lu|g ljQsf] 
sfdsf/afxL cl3 a9fpg cfjZos k|f]8S6 cyf{t\ ljQLo 
;]jfx¿sf] l8hfOg ug{]b]lv shf{ ljZn]if0f, kl/of]hgf 
cg'udgnufotsf ljifodf bIf / cg'ejL hgzlQmsf] 

2  A Background Policy paper on Green Financing in nepal, 2021, UNDP
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Joj:yf ug{ g;s]sf] jf k|fyldstf glbPsf sf/0f ck]Iff u/] 
h;/L xl/t a}+lsª sf/f]af/ a9\g] / kof{j/0fdf ;f]sf] k|efj 
dfkg ug{ ;lsg] cj:yf b]lvFb}g .

&= sdhf]/ ljQLo ;fIf/tfsf] cj:yf M dfly plNnlvt ljleGg 
a'Fbfx¿;d]tnfO{ k|ToIf k|efj kfg{] sf/0f Pjd\ r'gf}tL eg]sf] 
a}+lsª If]qsf u|fxs tyf k|of]ustf{x¿n] xl/t a}+lsªsf 
af/]df slt a'em]sf 5g\ / o;nfO{ k|efjsf/L sfof{Gjog ug{ 
pgLx¿;Fu pknAw 1fg / cg'ejaf6 slt ;fy{s x'G5 < 
eGg] ljifo k|wfg xf] . g]kfndf ePsf] ;fIf/tf b/, k/Dk/fut 
a}+lsªaf6 cfw'lgs a}+lsªtkm{ cu|;/ x'g]sf] ;ª\Vof, ljQLo 
;fIf/tfsf nflu a}+s tyf ljQLo ;+:yfx¿n] u/]sf] k|of; / 
pknlAw;d]tnfO{ b[li6ut ubf{ oyfl:yltdf xl/t a}+lsªsf] 
cjwf/0ff k|efjsf/L ¿kdf sfof{Gjog ug{ ;xh eg] 
b]lvFb}g . 

cGtdf, 

d'n'ssf] cfly{s j[l4sf nflu cfjZos cy{tGqsf] ultzLntf 
/ To;n] kof{j/0fdf kfg{ ;Sg] gsf/fTds k|efjsflar 
cfjZos ;fd~h:otf sfod ug{ lbuf] a}+lsª / xl/t a}+lsªsf] 
cjwf/0ff ljsf; ePsf] b]lvG5 . ljsl;t d'n'sx¿sf] bl/nf] 
a}+lsª k[i7e"ld, k|ljlwsf] ljsf;, lzIff / r]tgfsf] :t/sf] 
bfFhf]df sdhf]/ d'n'sx¿df o; ljifonfO{ pRr dxŒjsf ;fy 
sfof{Gjog ug{ r'gf}tLk"0f{ b]lvP tfklg xl/t a}+lsªsf k|ltkflbt 
l;4fGt / dfGotfx¿nfO{ lj:tf/} g]kfnsf] a}+lsª If]qdf klg 

:yflkt ub{} n}hfg' cfjZos 5 . ;/sf/L lgsfoaf6 ug'{kg{] 
k"jfwf{/sf nflu Go"gtd dfkb08sf] kl/kfngf, ePsf] gLltut 
Joj:yfsf] sfof{Gjog tyf k|efj ljZn]if0fnufotsf sfddf 
hf]8 lbg'kb{5 . xl/t a}+lsªsf] sfof{Gjog sfg'gL / gLltut 
Joj:yfaf6 k|efjsf/L x'g] b]lvFb}g . o;sf nflu a}+lsª sf/f]af/df 
hf]l8g] u|fxs, sd{rf/L, nufgLstf{, lgodgstf{ nufotsf ;a} 
kIfx¿sf] cfk;L ;dGjo / ;sf/fTds kxnaf6 dfq k|efjsf/L 
sfof{Gjog x'g ;Sg] b]lvG5 . a}+s tyf ljQLo ;+:yfx¿n] 
r/0fut ¿kdf lg/Gt/ k|of; ug'{ cfjZos x'G5 . lgodgsf/L 
lgsfoaf6 ;fdfGo dfu{bz{g hf/L ub{}df dfq klg xl/t a}+lsªsf] 
Joj:yf sfof{Gjog ug{ ;Dej x'Fb}g . g]kfnsf] ;Gbe{df g]kfn 
/fi6« a}+sn] jftfj/0fLo tyf ;fdflhs hf]lvd lgb{]lzsf ESRM 
Guideline, Green Finance Taxonomy hf/L ul/;s]sf] 
cj:yfdf a}+lsª If]qn] klg cfˆgf] shf{sf k|f]8S6x¿nfO{ lj:tf/} 
jftfj/0fd}qL t'Nofpg]tkm{ cu|;/ x'g' h?/L b]lvG5 . /fi6« a}+sn] 
hf/L u/]sf] dfu{bz{gnfO{ kfngf ub{} shf{ d"Nofª\sgdf ;fdflhs 
/ jftfj/0fLo hf]lvd d"Nofª\sgsf nflu cfjZos gLlt to 
ug{], o;sf nflu cfjZos k|ljlw / k"jf{wf/df nufgL ug{], 
sd{rf/Lx¿nfO{ o; ljifodf kof{Kt cg'lzIf0f / tflnd k|bfg ug{], 
u|fxsx¿df ;r]tgf clej[l4 ug{ sfo{qmd ug{], 7'nf kl/of]hgf 
tyf C0fLn] jftfj/0fnfO{ c;/ kfg{] u/L u/]sf lqmofsnfksf] 
lgoldt cg'udg u/L shf{sf ;t{x¿df kl/jt{g ug{] nufotsf 
k|d'v sfo{ ug{ ;s]df xl/t a}+lsªsf] sfof{Gjog k|efjsf/L x'g 
;S5 .

***
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* 8f= jlzi7 a}+s tyf ljQLo ;+:yf;DaGwL lj1 tyf o; a}+ssf k"j{ d'Vo k|aGws x'g\ . 

a}+lsª If]qsf] ;ª\s6 lgjf/0f /  
lgofdssf] e"ldsf

?

8f= lbafs/ jlzi7*

kl/ro

a}+lsª ;ª\s6 eg]sf] Ps k|sf/sf] ljQLo ;ª\s6 xf], h'g a}+s 
jf a}+sx¿sf] ;d"xn] ljQLo sl7gfOx¿sf] ;fdgf ubf{ pTkGg 
x'g] ub{5 . o;af6 ;du| a}+lsª k|0ffnL k|lt g} cljZjf;sf] 
jftfj/0f k}bf x'g] ub{5 . cGt/f{li6«o d'b|f sf]ifsf cg';f/ a}+lsª 
;ª\s6 eg]sf] a}+lsª k|0ffnLn] 7'nf] ;ª\Vofdf l8kmN6 / 3f6f 
ef]Ub5, h;af6 qm]l86 ;ª\s6 / cfly{s ultljlwdf dGbL cfpg] 
cj:yf xf] . o:tf] cj:yfdf a}+sx¿af6 lgIf]kstf{n] lgIf]k 
lgsfNg] qmd a9]/ hfG5 / sltko cj:yfdf ;xhtfsf nflu 
b'O{ jf ;f]eGbf a9L a}+s ldn]/ hfg'kg]{ cj:yf klg cfpFb5 . 
Psfw a}+sx¿df lbjflnofsf] cj:yf klg cfpg] ub{5 . b]zsf] 
cy{tGq ;ª\s6df kbf{, ;DklQsf] d"Nodf lu/fu6 cfpFbf / C0f 
glt{g]x¿sf] ;ª\Vofdf a9f]Q/L x'Fbf o:tf] cj:yf cfpg] ub{5 . 
a}+lsª ;ª\s6sf k|d'v pbfx/0fx¿df ;g\ @))* sf] ljZjJofkL 
ljQLo ;ª\s6, ;g\ !((& sf] Pl;ofnL ljQLo ;ª\s6 / !(#) 
sf] cfly{s dGbLnfO{ lng ;lsG5 . a}+lsª ;ª\s6sf ljz]iftfx¿ 
x]bf{ of] ljleGg sf/0faf6 x'g ;S5, h;df b]zdf cfOkg]{ ljQLo 
;ª\s6, a}+saf6 lgIf]k lkmtf{ n}hfg]sf] le8 -h;nfO{ a}+s bf}8 
klg elgG5_, nufgL ePsf] C0f lkmtf{ gx'g] cj:yf, cfly{s 
dGbL, ljQLo k|0ffnLdf b]lvPsf] cl:y/tf, a9\bf] ;/sf/L x:tIf]k 
nufot kb{5g\ . g]kfndf ljQLo pbf/Ls/0f;Fu} tLj| ljsf; / 
lj:tf/ ePsf] If]qdf a}+lsª If]q klg kb{5 . o;sf] tLj| lj:tf/ 
/ ljsf;sf sf/0f ljQLo ;]jfsf] kx'Fr pNn]Vo dfqfdf a9]sf] 
5 / cy{tGqdf ljljwLs/0f cfPsf] 5 . clxn] a}+lsª If]qn] 
kl/rfng u/]sf] lgIf]k s'n ufx{:Yo pTkfbgeGbf a9L k'u]sf] 5 
eg] shf{ k|jfx klg s'n ufx{:Yo pTkfbgsf] xf/fxf/Ldf k'u]sf] 5 . 
a}+lsª If]qsf] lj:tf/ ePcg'¿k cfly{s j[l4b/ a9\g g;s]sf] / 
cy{tGqsf] pTkfbgzLn ¿kfGt/0f x'g g;s]sf] x'Fbf a}+lsª If]qsf] 
jt{dfg cj:yf / sfo{z}nLdfly ljj]rgf u/]e}Fm s]xL sdLsdhf]/L 
/x]sf 5g\ . cfly{s j[l4b/ bl/nf] / cy{tGqsf] pTkfbgzLn 
¿kfGt/0f geP;Dd a}+lsª If]q klg lbuf] /xg g;Sg] / ljQLo 
:yfloTjdf g} hf]lvd /xg] x'Fbf a}+lsª If]qn] ca gofF sfo{lbzf 
cjnDag ug{ h?/L eO;s]sf] 5 . o;sf nflu ;/f]sf/jfnf / 
lj1x¿lar ax; tyf 5nkmn ug{ ;lsG5 .  

cGt/f{li6«o cEof;

a}+lsª ;ª\s6 lgjf/0fsf nflu ckgfOPsf cGt/f{li6«o 
cEof;x¿df hf]lvddf cfwfl/t ;'kl/j]If0f, Go"gtd k'FhL 
kof{Kttfsf] Joj:yf, t/ntf Joj:yfkg, a}+lsª ;ª\s6 
Joj:yfkg, cGt/f{li6«o ;xof]usf ¿kdf d'b|f sf]ifaf6 ;xof]u 
lng] kl/kf6L, a}+lsª ;ª\s6 k"jf{g'dfg k|0ffnLsf] ljsf;, a}+lsª 
;ª\s6 Joj:yfkg ;d"x nufotsf] Joj:yfaf6 ;ª\s6 lgjf/0f 
u/]sf] kfOG5 . 

g]kfnsf] cEof;

ljz]if u/L g]kfn /fi6« a}+sn] a}+lsª ;ª\s6 ;dfwfgsf nflu 
ljleGg pks/0fx¿, P]g, lgod / lgb]{zgx¿ k|of]udf NofPsf] 
b]lvG5, h;df ljQLo l:y/tf ;"rs, a}+lsª ;ª\s6 k"jf{g'dfg 
df]8]n, ljQLo k|bz{g d"Nofª\sg, k'FhL kof{Kttf, t/ntf 
Joj:yfkg / hf]lvddf cfwfl/t ;'kl/j]If0fx¿ kb{5g\ . To:t} 
a}+lsª ;ª\s6 k|aGw of]hgf, ;d"x u7g, ;~rf/ / ;dGjo, ljQLo 
;fIf/tf, ;dfj]lztf, k|ljlwsf] k|of]u / cGt/f{li6«o ;xof]u / 
cEof;x¿sf] cg';/0f u/]sf] ;d]t kfOG5 . 

a}+lsª ;ª\s6sf] c;/ 

a}+lsª ;ª\s6n] /fli6«o cy{tGqdf ljleGg k|sf/sf] k|efj kfb{5 . 
s'n ufx{:Yo pTkfbgdf sdL, a]/f]huf/L j[l4, d'b|f:kmLlt, ljb]zL 
d'b|fsf] ;l~rltdf sdL, a}+lsª If]qk|lt hgljZjf;df sdL, ;du| 
ljQLo k|0ffnLk|lt cljZjf;, ahf/ ;fv / ;]o/sf] d"Nodf lu/fj6, 
ljQLo ;fwgx¿sf] d"Nodf sdL, hgtfsf] cfly{s l:yltdf sdL, 
;fdflhs cl:y/tfsf] ;Defjgf, lzIff tyf :jf:Yo ;]jfx¿df 
sdL, k"jf{wf/sf] ljsf;df sdL, ;/sf/sf] ljZjf;df sdL, 
/fhgLlts cl:y/tf, gLlt lgdf{0fdf c;/ nufot kb{5g\ . 

a}+lsª ;ª\s6sf] sf/0f 

cy{tGqdf a}+lsª If]qn] d'Votof ljQLo dWo:ytfsf] sfd ub{5 . 
artstf{;Fu art ;ª\sng u/L Joj;foLsf nflu shf{sf ¿kdf 
ljQLo ;fwg pknAw u/fpF5 . o;n] ubf{ cy{tGqdf k'FhL lgdf{0f 
eO{ pTkfbg, /f]huf/L, cfDbfgL a9]/ ;du| cfly{s j[l4df 6]jf 
k'U5 . t;y{, a+}lsª If]qsf] ljsf;df ;a} b]zn] k|fyldstf lbg] 
ub{5g\ . g]kfndf ljQLo pbf/Ls/0fsf] gLlt cjnDag u/]kl5 
a}+lsª If]qsf] tLj| ljsf; x'g uof] . o; If]qdf lghL If]qsf] 
pT;fxhgs ;xeflutf eof] . a}+lsª If]qleq /x]sf jfl0fHo a}+s, 
ljsf; a}+s, ljQ sDkgL / n3'ljQ ljQLo ;+:yfsf] ;ª\VofTds 
lj:tf/ tLj| ¿kdf x'g k'Uof] . a}+lsª If]qsf] lj:tf/sf] ultcg'¿k 
;du| cy{tGq a9\g g;s]sf] x'Fbf @)^* ;fnb]lv g]kfn /fi6«« 
a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ dh{/ ug]{ gLlt clVtof/ 
u/L a}+s tyf ljQLo ;+:yf Pscfk;df ufEg] jf ufleg];DaGwL 

ljlgodfjnL, @)^* hf/L u/]/ a}+lsª If]qnfO{ ;'b[9Ls/0f 
ug]{ sfd ;'? u¥of] . o;kl5 a}}+s tyf ljQLo ;+:yfx¿ qmdzM 
dh{/tkm{ hfg yfn] . a}+lsª ;ª\s6 ljleGg sf/0fn] x'g ;Sb5, 
h;df cfly{s dGbL, d'b|f:kmLlt, ljb]zL d'b|fsf] ;ª\s6, a}+lsª 
hf]lvd k|aGwdf sdL, k'FhL kof{Kttfsf] sdL, ljQLo k|0ffnLdf 
cl:y/tf, lgofdssf] sdhf]/L, k|fs[lts ljklQ, cGt/f{li6«o 
cfly{s kl/l:yltx¿ nufot 5g\ . xfn g]kfndf a}+lsª If]qdf 
s]xL ;ª\s6 b]lvg'sf sf/0fx¿df ljZj cfly{s dGbL, sf]le8–
!(, t/ntfsf] Joj:yfkg, shf{ nufgLdf Go"gtf, ljk|]if0fsf] 
pkof]u pTkfbgd"ns If]qdf g'x'g', ljsf; vr{df Go"gtf, 
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/fh:j ;ª\sngdf Go"gtf, /fhgLlts cl:y/tf, shf{sf] dfudf 
Go"gtf, Jofj;flos If]q ultzLn g'x'g' nufotn] gful/ssf] 
hLjg:t/nfO{ c;xh t'NofPsf] b]lvG5 eg] cfly{s j[l4b/ / 
ufx{:Yo pTkfbgdf klg sdL NofPsf] b]lvG5 . 

a}+s tyf ljQLo ;+:yfsf] zfvf ;ª\Vofdf lj:tf/ eP klg 
g]kfnsf] kxf8L / lxdfnL If]qdf 5l/P/ /x]sf] kftnf] a:tLsf 
sf/0f ;a} 7fpF cem} a}+lsª ;]jfsf] pknAwtf eg] ;xh x'g 
;s]sf] 5}g . To:t} ;x/L / t/fO{sf If]qdf ljQLo ;fIf/tfsf] 
sdL b]lvG5, h;sf sf/0f a}+lsª Joj;fok|lt cfsif{0f a9\g 
;s]sf] 5}g . ;fx' dxfhg, ;fyLefO / ld6/ AofhLdfkm{t ljQLo 
cfjZostf rsf]{ Aofhdf C0fsf ¿kdf k"/f ug{'kg]{ cj:yf 
ufpF3/df cem} 5 . shf{sf] dfudf cfPsf] sdL clg tTsfnLg 
cj:yfdf sf]le8sf] ;dodf klg ljk|]if0f cfk|jfx a9]sf] / 
sf]le8–!( af6 k|efljt Joj;fonfO{ /fxt lbg eg]/ df}lb|s 
gLltdf ul/Psf] nrstf / 7'nf] dfqfdf k'gs{hf{ k|jfx ul/Psf 
sf/0f sf]le8–!( sf] ;ª\qmd0f sd eO{ cy{tGq k'g?Tyfgtkm{ 
hfFbf  shf{ k|jfxdf tLj| lj:tf/ eof] . sf]le8–!( af6 p4f/ / 
k'g?Tyfg ug{ eg]/ ;xh 9ª\un] shf{ k|jfx ubf{ clwsf+z C0fLn] 
pknAw shf{ 3/hUuf / ;]o/ ahf/df nufgL ug{ k'u] . cfh pQm 
;dodf ePsf] shf{ nufgL c;'n x'g xDd]xDd] k/L a}+lsª If]qnfO{ 
efvf gf3]sf] shf{n] ubf{ ;ª\s6 pGd'v agfPsf] 5 . s]xL ;do 
cufl8sf]  s8f df}lb|s gLltsf sf/0f ;dli6ut dfudf sdL cfO{ 
Jofkf/ Joj;fodf lzlyntf cfof] . o;n] ubf{ C0fLn] C0fsf] 
;fjfF–Aofh e'QmfgL ug{ g;Sbf / s]xL JolQm jf ;d"xn] o; 
If]qlj?4 gf/f h'n'; ug]{ / C0f ltg'{ kb}{g eg]/ ckmjfx km}nfpg 
yfn] . kmn:j¿k, C0f ;dodf e'QmfgL gx'Fbf a}+lsª If]qsf] v/fa 
shf{sf] lx:;f qmdzM xfn klg a9\b} uPsf] 5 . o;n] shf{ 
hf]lvd a9\g uO{ ;DklQ Joj:yfkgdf ;d]t sl7gfO b]lvPsf] 
5 . kl5Nnf] ;do n3'ljQn] ;d]t cfˆgf]  d"No / dfGotf ljk/Lt 
gfkmf sdfpg] dfq} p2]Zo /fVg'sf ;fy} ;xL 9ª\un] C0fLsf] 5gf]6 
/ pgLx¿sf] pBdzLn / Jofj;flos Ifdtf j[l4 gu/L cGwfw'Gw 
C0f k|jfx ubf{ o; If]qdf ;d]t csNkgLo ;d:ofx¿ l;h{gf 
ePsf 5g\ . tyflk ca n3'ljQk|lt a9\bf] gsf/fTds wf/0ff / 
C0fLsf] C0f ltg{ ;Sg] Ifdtf ga9\bf C0f gp7\g] ;d:of a9\b} 
hfg] ;Defjgf k|an b]lvPsf sf/0f klg g]kfndf a}+lsª ;ª\s6 
a9\g ;Sg] cg'dfg ug{ ;lsG5 . 

;ª\s6 lgjf/0fsf] pkfox¿ 

eljiodf x'g ;Sg] a}+lsª ;ª\s6af6 kf/ kfpg oyfl:yltdf 
/xg'eGbf a? ljBdfg cj:yf / r'gf}tLsf] ljZn]if0f;Fu} ;xL 
sfo{lbzf ckgfpFb} ef}lts zfvf lj:tf/eGbf klg l8lh6n 
k|ljlw k|of]u u/]/ zfvf/lxt a}+lsªaf6 kx'Fr clej[l4df hf]8 
lbOg'kb{5 . a}+lsª If]qn] ;j{;fwf/0fdf shf{ kx'Fr a9fpg 
cfjZos /x]sf] 5 . ;fy} ;~rfng nfut 36fP/ sd Aofhb/ 
sfod ub}{ gfkmf sdfpg] Ifdtf;d]tsf] ljsf; ug{'kb{5 . Jofkf/ 
/ cfoftd'vL shf{n] cNksfnLg nfe lbP klg bL3{ sfndf 
cy{tGq cl:y/ agfO{ t/ntfdf ptf/r9fj Nofpg] ub{5, h;sf 
sf/0f a}+lsª If]qsf] :yfloTjdfly g} hf]lvd l;h{gf ub{5 . 
t;y{, o; If]qn] ca art ;ª\sng shf{ k|jfxsf] k/fDk/fut 
sfdeGbf klg cfly{s j[l4b/ a9fpg] u/L g]t[TjbfoL e"ldsf 
lgjf{x ug{ klg ;Sg'k5{ . cy{tGqsf pTkfbgzLn If]qx¿ klxrfg 
ug]{, pBdzLntf ljsf;dfkm{t tL If]qdf pBdLx¿ ljsf; 

ug]{, cy{tGqsf cGo If]qdf sfo{/t Joj;foLsf] Jofj;flos 
/ k|fljlws Ifdtf clej[l4df ;xof]u ug]{, ljleGg Joj;fodf 
cGt/lglxt hf]lvd Go"gLs/0f ug{ ;xof]u k'¥ofpg] / pTkfbgb]lv 
ahf/Ls/0f;Ddsf] sfo{df pBdL÷Joj;foL;Fu ;xsfo{ / ;dGjo 
ug'{ a}+lsª If]qsf] st{Jo xf] . dh{/ / k|flKtsf sf/0f a}+s 
tyf ljQLo ;+:yfsf] cfsf/ 7'nf] eP tfklg Joj:yfkg ug{ 
ToxLcg'¿ksf] sd{rf/Lsf] Ifdtf ljsf; ePsf] b]lvFb}g . 7'nf] 
;ª\Vofdf /x]sf sd{rf/L / zfvf ;~hfnsf] Joj:yfkg / a9\bf] 
l8lh6nfOh];gsf sf/0f l;lh{t hf]lvdsf] Joj:yfkgdf plrt 
Wofg k'u]sf] b]lvFb}g . a}+lsª kx'Fr a9fpg pko'Qm k|ljlwsf] k|of]u 
/ l8lh6n ljQLo ;fIf/tfsf] lj:tf/df klg a}+lsª If]q nfUg 
l9nf eO;s]sf] cj:yf 5 . ljZj / /fli6«o cy{tGqdf cfpg] 
kl/jt{gnfO{ ;dod} ljZn]if0f / cfFsng ug{ ;lsPdf hf]lvd 
sd ug{ ;lsg] / cy{tGqsf] ljZn]if0f / cg'dfg nufpg ;Sg] 
u/L sd{rf/Lsf] Ifdtf clej[l4 u/L a}+lsª Joj;fo ;~rfng 
ug{'kg]{ casf] cfjZostf /x]sf] 5 . shf{ nufgLk"j{ C0fLsf] 
klxrfg ug]{ Ifdtf ljsf; ug{ cfjZos 5 . 3/hUufsf] lwtf]df 
shf{ k|jfx x'g] k|j[lQsf sf/0f clws shf{ 3/hUUffdf k|of]u eO{ 
3/hUufdf cfPsf] sdLn] / shf{sf] pTkfbgzLn k|of]u x'g g;Sbf 
cfGtl/s cy{tGq rnfodfg x'g ;s]sf] 5}g . t;y{ o;tkm{ a}+lsª 
If]q rgfvf] x'g'kg]{ b]lvG5 . xfn C0fLx¿ Joj;fodf cfPsf] 
lzlyntfsf sf/0f ;d:of k/]/ shf{ e'QmfgL x'g g;Sbf a}+lsª 
If]q ;d:ofdf k/]sf] 5 . t;y{ k|jflxt shf{sf] lgoldt cg'udg 
x'g'kg]{ b]lvG5 . k|nf]egdf k/L sd{rf/Ln] C0fLnfO{ shf{ k|jfx ug]{ 
;DefjgfnfO{ Go"gLs/0f ug{ sd{rf/Lsf] cfr/0f / Jojxf/ ;'wf/, 
Gofof]lrt tna eQfsf] Joj:yf, Ifdtfsf] ljsf;, k|efjsf/L 
cg'udg / d"Nofª\sgsf] Joj:yf oyfzL3| ug'{kg]{ b]lvG5 . 

lgofdsLo e"ldsf

g]kfn /fi6« a}+sn] cGo a}+s tyf ljQLo ;+:yfx¿sf] ;ª\s6 6fg{sf 
nflu dxŒjk"0f{ e"ldsf lgjf{x ul//fv]sf] cj:yf 5, h;df a}+lsª 
p2]Zo k"/f ug{sf nflu nfO;]G; ljt/0fb]lv ;'kl/j]If0fåf/f a9L 
hf]lvdsf If]qx¿df a}+lsª If]qsf] k|j]znfO{  lgoGq0f ub{5 . 
a}+lsª If]qdf kof{Kt k'FhLsf] Joj:yf ub{5 . h:t} …s’ ju{sf 
a}+sx¿n] * ca{ r'Stf k'FhL, ‘v’ ju{sf ljsf; a}+sn] @ ca{ %) 
s/f]8 / ‘u’ ju{sf a}+sx¿n] *) nfv, To:t} ‘3’ ju{sf n3'ljQ 
sDkgLx¿n] %) nfvsf] r'Stf k'FhLsf] Joj:yf u/]sf] 5 . a}+lsª 
If]qdf cfOkg]{ ljleGg hf]lvdx¿, h:t} – ;~rfng hf]lvd, shf{ 
hf]lvd, ahf/ hf]lvd nufotsf hf]lvdsf] lgoGq0fdf ljleGg 
gLlt lgb]{zgx¿ sfof{Gjogsf nflu lgb]{zg hf/L u/]sf] x'G5, 
h;sf] kfngf a}+s tyf ljQLo ;+:yfx¿n] ug'{kg]{ Joj:yf /x]sf] 
5 . d"No / afXo If]q :yfloTj sfod /fVb} cy{tGqnfO{ rnfodfg 
agfpg], ljQLo ;|f]tnfO{ pTkfbgzLn If]qdf k|jfx u/fO{ cfGtl/s 
pTkfbg Ifdtf clej[l4dfkm{t cfly{s j[l4nfO{ ;xof]u k'¥ofpg], 
shf{nfO{ pTkfbgzLn If]qdf k|jfx u/fpg], 7'nf shf{x¿sf] 
cg'udg, lgodg tyf ;'kl/j]If0fnfO{ k|efjsf/L agfpg], shf{sf] 
clws]Gb|Ls/0fnfO{ sd ub}{ n}hfg], ;fgf tyf demf}nf pTkfbgzLn 
shf{nfO{ k|fyldstf lbg], shf{sf] u'0f:t/ tyf kx'Fr clej[l4 u/L 
ljQLo :yfloTj k|jw{g ug]{, ljQLo If]q :yfloTjsf nflu cGt/
f{li6«o c;n cEof;x¿nfO{ u|x0f ub}{ tLgsf] k|efjsf/L sfof{Gjog 
ug]{, e'QmfgL tyf ljQLo sf/f]af/nfO{ clej[l4 ub}{ ljQLo ;fIf/tf 
/ ljQLo ;dfj]lztf k|jw{g ug]{, df}lb|s gLltsf] k|fyldstf /fvL 
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s]Gb|Lo a}+sn] sfo{x¿ ul//x]sf] x'G5 . df}lb|s gLltsf ;~rfng 
nIo tyf pks/0fx¿ rog ul/Psf x'G5g\, h;df cfGtl/s 
tyf afXo cfly{s kl/b[ZonfO{ b[li6ut u/L ;dli6ut cfly{s 
:yfloTjsf nflu gLltut b/, a}+s b/ sfod ug]{, 7'nf shf{x¿sf] 
cg'udg, lgodg tyf ;'kl/j]If0fnfO{ k|efjsf/L agfpg], shf{sf] 
clws]Gb|Ls/0f sd ub}{ n}hfg], ;fgf tyf demf}nf pTkfbgzLn 
shf{nfO{ k|fyldstf lbg] / shf{sf] u'0f:t/ tyf kx'Fr clej[l4 
u/L ljQLo :yfloTj k|jw{g ug]{tkm{ ;d]t lgofdssf ¿kdf s]Gb|Lo 
a}+sn] sfo{ ul//x]sf] x'G5 . df}lb|s gLlt sfof{Gjog ug]{ qmddf 
cfjZostfcg';f/ ljleGg df}lb|s pks/0fx¿ k|of]u u/L a}+lsª 
If]qsf] t/ntf Joj:yfkg ug]{ / g]kfn ;/sf/sf tkm{af6 cfGtl/s 
C0f p7fpg] / ;f]sf] Joj:yfkg ug]{ sfo{ ub}{ cfPsf] lyof] . 
ahf/df b]lvPsf] t/ntfsf] ptf/r9fjnfO{ ;Daf]wg ug{sf nflu 
v'nf ahf/ sf/f]af/ tyf Aofhb/ sl/8f]/sf ljleGg pks/0fx¿ 
k|of]udf NofOPsf] 5 . cy{tGqnfO{ rnfodfg /fVg] / a}lsª If]q 
;'b[9Ls/0f ug]{ p2]Zosf ;fy shf{sf] k'g;{+/rgf, k'gtf{lnsLs/0f 
ug]{ nufotsf Joj:yfx¿ sfof{Gjogdf NofOPsf] 5 . To:t} 
k'FhL;DaGwL Joj:yf, sfnf];"rL;DaGwL Joj:yf, hf]lvd ef/, 
shf{ ;Ldf, k|fs[lts k|sf]k kLl8tnfO{ /fxt, shf{ k'gM ;+/rgf 
/ k'gtf{lnsLs/0f, shf{ gf]S;fgL Joj:yf, ljQLo kx'Fr, ljQLo 
;dfj]lztf, ufEg] ufleg] ;DaGwL Joj:yf, ;x'lnotk"0f{ shf{ tyf 
ljkGg ju{ shf{, dflh{g sf/f]af/ ;DaGwL shf{, k'gs{hf{, ;DklQ 
z'4Ls/0f tyf cftª\ssf/L sfo{df ljQLo nufgL lgjf/0f;DaGwL 

Joj:yf, :ynut / u}/:ynut  lg/LIf0f u/L ;Dalwt a}+sdf 
b]lvPsf sdLsdhf]/Lx¿nfO{ ;'wf/ u/fpg] tyf k|fKt ljj/0fsf 
cfwf/df a}+sx¿sf] d"Nofª\sg ug]{ sfo{x¿;d]t g]kfn /fi6« a}+sn] 
lgofdsLosf ¿kdf ub}{ cfO/x]sf] b]lvG5 . ljb]zL ljlgdosf] 
lgodg, j}b]lzs nufgL tyf C0fsf] Joj:yfkg, e'StfgL 
k|0ffnLsf] Joj:yfkg, d'b|f lgisf;g tyf o;sf] Joj:yfkg 
nufotsf sfo{x¿ g]kfn /fi6« a}+sn] ub}{ cfPsf] 5, h;n] a}+lsª 
;ª\s6 lgjf/0fdf dxŒjk"0f{ e"ldsf v]N5g\ . 

a}+lsª If]qn] cy{tGqsf] ljsf;df g]t[TjbfoL e"ldsf lgjf{x ug{ 
;Sg] u/L ablnFbf] kl/j]zcg'¿k l;lh{t hf]lvdx¿ Go"gLs/0f 
ug{ ;xof]uL x'g] u/L g]kfn /fi6«« a}+saf6 lgodg / ;'kl/j]If0f 
Joj:yfnfO{ yk ;'b[9 / k|efjsf/L agfpFb} n}hfg'kb{5 . lwtf]d'vL 
shf{ k|jfxsf] k|j[lQdf ;'wf/ NofO{ pTkfbgzLn shf{ k|jfx a9\g] 
sfo{of]hgf agfpg'kb{5 . n3'ljQ ljQLo ;+:yfx¿df n3'ljQsf] 
l;4fGt / dfGotfaf6 ljrng cfPsf sf/0f tL ;+:yfx¿ ;d:ofdf 
kg{ yfn]sf] x'Fbf o; If]qsf] :yfloTjsf nflu cfjZos sfg'g / 
sfo{z}nLdf kl/dfh{g ug{'kg]{ b]lvG5 . To:t} ;xsf/Ldf b]vf k/]sf 
;d:ofsf sf/0f a}+s tyf ljQLo ;+:yf / ;du| cy{tGq klg 
k|efljt ePsf] x'Fbf o; If]qsf] klg lgodg / ;k'l/j]If0f a9fpg] 
/ ;xsf/L ;+:yfn] ;xsf/L d"No, dfGotf / l;4fGt cjnDag 
ug'{kg]{ Joj:YffnfO{ s8fOsf ;fy sfof{Gjog ug'{kg]{ s'/fdf 
s;}sf] ljdlt g/xnf .

***
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!= ljifo k|j]z

ljZjdf k'FhL ahf/n] sl/a $) bzseGbf a9Lsf] ofqf to 
ul/;s]sf] 5 . klxnf]k6s g]b/NofG8df ;g\ !^)@ df PD:68{d 
:6s PS;r]Gh (Amsterdam Stock Exchange) sf] :yfkgf 
ePkZrft\ k'FhL ahf/sf] cEof; ;'?jft ePsf] Oltxf; k9\g 
kfOG5 . g]kfndf eg] !((# ;fndf sDkgL P]g nfu' ePkl5 
lj/f6gu/ h'6 ldN; / g]kfn a}+s ln=n] ;j{;fwf/0fnfO{ ;]o/ 
lgisf;g u/]kZrft\ k'FhL ahf/sf] cEof; ;'? ePsf] b]lvG5 . 
o; lx;fan] g]kfndf k'FhL ahf/n] sl/a cf7 bzssf] ofqf kf/ 
u/]sf] 5 . oBlk @)%) ;fndf lgodg lgsfosf ¿kdf g]kfn 
lwtf]kq af]8{sf] :yfkgf / ahf/ ;~rfnssf ¿kdf g]kfn :6s 
PS;r]Gh ln= ;~rfngdf cfPkZrft\ lx;fa ug]{ xf] eg] o; 
ahf/n] sl/a tLg bzssf] ofqf kf/ u/]sf] b]lvG5 . 

o; cjlwdf g]kfnsf] k'FhL ahf/df pNn]Vo kl/jt{gx¿ 
ePsf] b]lvG5 . k|fylds ahf/ / bf];|f] ahf/sf] l8lh6fOh];g, 
nufgLstf{sf] ;ª\Vofdf j[l4, k'FhL ahf/sf] kx'Fr b]ze/ 
lj:tf/, ahf/ ;xefuLx¿sf] ;ª\Vof / ;]jfdf lj:tf/ cflbsf] 
b[li6sf]0faf6 ljZn]if0f ubf{ pQm k|ultx¿ :ki6 ¿kdf b]Vg 
;lsG5 . ljutdf a}+s tyf ljQLo ;+:yfsf] dfq jr{:j b]lvPsf] 
ahf/df xfn hnljB't\ sDkgLx¿sf] pNn]Vo pkl:ylt a9\b} 
uPsf] 5 . o:t}, ;fwf/0f ;]o/sf] dfq jr{:j /x]sf] o; ahf/df 
kl5Nnf] ;do C0fkqsf] klg lx:;f a9]sf] b]lvG5 . ljutdf s]xL 
sDkgLx¿n] cu|flwsf/ ;]o/ klg hf/L u/]sf lyP eg] xfn ljleGg 
k|sf/sf Do'r'cn kmG8x¿ klg nf]slk|o x'g yfn]sf] b]lvG5 . 
oBlk s'n ahf/ k'FhLs/0fdf eg] o:tf kmG8x¿sf] lx:;f Go"g 
/x]sf] tYofª\sn] b]vfpFb5 . o;y{ pks/0fx¿df ljljwtf sfod 
ug{ eg] cem} s]xL ;do kv{g'kg]{ b]lvPsf] 5 .

;g\ !((& sf] Pl;og ljQLo ;ª\s6kl5 gLlt lgdf{tfn] 
sDkgLx¿nfO{ a}+s C0fsf] ljsNksf ¿kdf C0fkq hf/L ug'{kg]{ 
;'emfj lbPsf lyP . ef/tnufotsf sltko d'n'sx¿df C0fkq 
lgisf;gsf] afWosf/L Joj:yf;d]t /x]sf]af6 a}+saf6 x'g] k'FhL 
kl/rfngsf] ljsNksf ¿kdf ahf/af6 x'g] k'FhL kl/rfngnfO{ 
;d]t pQd ljsNksf ¿kdf k|of]u ug'{kg]{ cfjZostf 
/x]sf] b]lvG5 . o;af6 k'FhL ;ª\sng ug]{ sDkgLx¿sf] hf]lvd 
Joj:yfkg eO{ ;f]sf] nfe ;du| k|0ffnLn] lng ;Sb5 . k'FhL 
kl/rfng ug]{ k'FhL ahf/sf] k|fylds e"ldsfsf dfWodaf6 
lxhf]cfh ;/sf/, lgodg lgsfo / cGo ;/f]sf/jfnf kIfx¿n] 
;fdflhs, jftfj/0f, ;'zf;g / lbuf] ljsf;sf nIox¿ xfl;n 

ug{ ;Sg] u/L o; ahf/sf] e"ldsf lj:tf/ ug{ vf]lh/x]sf 5g\ . 
o;af6 k'FhL ahf/ ax'cfoflds ;+oGqsf ¿kdf ljsl;t x'g] 
qmddf /x]sf] 5 .  

s'g} klg d'n'ssf] ;du| cfly{s j[l4 tyf ljsf;sf nflu 
k'FhL ahf/ Ps dxŒjk"0f{ ;+oGq xf] . k'FhL ahf/k|ltsf] ;f]r, 
k|fyldstf tyf ljsf;sf] :t/n] pSt d'n'ssf] k|ultsf] :t/nfO{ 
lgwf{/0f ub{5 . ljZj ljQLo ahf/df k|fljlws kl/jt{g, ljQLo 
pks/0fx¿df k|jt{g, ahf/sf dfux¿ b'|t ultdf kl/jt{g tyf 
ljsf; x'Fb} uPsf] b]lvG5, h;sf nflu lgodg lgsfox¿n] 
cfˆgf] lgodgsf] 9fFrfdf ;d]t kl/jt{g u/L ;dofg's"n agfpFb} 
nu]sf] b]lvG5 . o; n]vdf cfhsf] ;dodf ljZj k'FHfL ahf/df 
b]lvPsf gjLgtd k|j[lQ / g]kfnsf] k'FhL ahf/sf] efjL lbzf 
;DaGwdf ljZn]if0f ug]{ k|of; ul/Psf] 5 . 

@= g]kfndf k'FhL ahf/sf] jt{dfg kl/b[Zo

g]kfn :6s PS;r]Gh ln= -g]K;]_ sf] tYofª\scg';f/ xfn 
oxfFsf] k'FhL ahf/df @^& sDkgLx¿ ;"rLs[t /x]sf 5g\, h;df 
%% j6f a}+s tyf ljQLo ;+:yf, (! j6f hnljB't\ sDkgLx¿ 
/x]sf 5g\ . o:t} ahf/sf] cfsf/ sl/a ?= #% va{ /x]sf] 5 
eg] b}lgs cf};t sf/f]af/ /sd ?= kfFr÷5 ca{sf] xf/fxf/Ldf 
/x]sf] 5 . g]kfn ;/sf/n] hf/L ug]{ ljsf; C0fkq g]K;]df 
;"rLs[t x'g] u/]sf] 5 eg] cGo ;/sf/L C0fkqx¿ eg] ;/sf/ 
cfkm}n] cy{ dGqfnocGt{ut /x]sf] ;fj{hlgs C0f Joj:yfkg 
sfof{nodfkm{t k|fylds ahf/ ;~rfng ug{ yfn]sf] 5 eg] o:tf] 
C0fkqsf] bf];|f] ahf/ eg] ahf/ lgdf{tfdfkm{t x'g] u/]sf] b]lvG5 . 
o; cl3 o:tf C0fkqsf] lgisf;g tyf ahf/ Joj:yfkg g]kfn 
/fi6« a}+sn] ;~rfng ub}{ cfPsf] lyof] . ljutdf s]xL jif{ k|of]u 
ePsf] cu|flwsf/ ;]o/df eg] xfn sDkgLx¿n] rf;f] lbPsf 
5}gg\ . o;y{ g]kfndf xfn k'FhL kl/rfngsf] ;zQm / nf]slk|o 
pks/0fsf ¿kdf ;fwf/0f ;]o/ /x]sf] b]lvG5 . oBlk g]kfn /fi6« 
a}+ssf] gLltdf pNn]v ePsf] afWofTds Joj:yfsf sf/0f a}+s 
tyf ljQLo ;+:yfx¿n] C0fkqsf] ;d]t k|of]u ug{ yfn]sf 5g\ . 

;fwf/0f ;]o/ lgisf;g u/L k'FhL kl/rfng ug]{ qmddf 
hnljB't\ If]qsf sDkgLx¿sf] afx'Notf a9\bf] qmddf /x]sf] 5 
eg] xf]6n÷ko{6g If]q / pTkfbgd"ns If]qsf sDkgLx¿;d]t o; 
ahf/df k|j]z ug{ yfn]sf] b]lvG5 . g]kfn ;/sf/n] hgtfsf] 
hnljB't\ sfo{s|dnfO{ sfof{Gjog ug]{ qmddf g]kfnsf] kfgL 
hgtfsf] nufgL eGg] gf/f cufl8 ;f/]sf] 5, h;sf] sfof{Gjogsf 
nflu :yfgLo hgtfnfO{ ;fwf/0f ;]o/df nufgL ug{ ljleGg 

k'FhL ahf/sf] ablnFbf] :j¿k  
/ casf] af6f]

?

/]jt >]i7*

*  lgb]{zs, g]kfn lwtf]kq af]8{ .
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k|f]T;fxgd"ns sfo{qmdx¿ cufl8 ;f/]sf] b]lvG5 . 

o;/L x]bf{ g]kfnsf] k'FhL ahf/df k/Dk/fut k|s[ltsf 
pks/0fx¿sf] k|of]u eO/x]sf] k[i7e"lddf kl/jlt{t ;do / 
ahf/sf] cfjZostfcg';f/ gofF gofF pks/0fx¿sf] k|of]udf hf]8 
lbg' / ;f]sf] sfg'gL tyf gLltut Joj:yf ug{ cfjZos b]lvG5 . 
o;af6 cy{tGqdf cgf}krfl/s ljQLo ultljlwx¿ lg?T;flxt 
x'g], gofF 9ª\uaf6 cfly{s ultljlwx¿ ;~rfng eO{ cy{tGqdf 
;sf/fTds k|efj kg]{ nufotsf nfex¿ lng ;Sg] b]lvG5 .

#= ljZj k'FhL ahf/df b]lvPsf kl/jt{gx¿

•	 k|fOe]6 OlSj6L÷e]Gr/ Soflk6n M k|fOe]6 OlSj6L tyf 
e]Gr/ Soflk6ndfkm{t k'FhL kl/rfng x'g] ahf/nfO{ k|fOe]6 
Soflk6n dfs]{6 (Private Capital Market) elgG5 eg] 
lwtf]kqsf] ;fj{hlgs lgisf;gdfkm{t k'FhL kl/rfng 
x'g] ahf/nfO{ klAns Soflk6n dfs]{6 (Public Capital 
Market) eGg] ul/G5 . kl5Nnf] ;do ljsl;t d'n'sx¿df 
klAns Soflk6n dfs]{6sf] t'ngfdf k|fOe]6 Soflk6n 
dfs]{6sf] j[l4 pNn]vgLo /x]sf] b]lvPsf] 5 . jN8{ 
km]8]/];g ckm PS;r]Ghsf cg';f/ ;g\ !((^ df sl/a 
& xhf/sf] ;ª\Vofdf /x]sf ;"rLs[t sDkgLx¿sf] ;ª\Vof 

;j{;fwf/0f tyf lgodg lgsfox¿sf] s8f lgu/fgLdf 
a:g'kg]{ / ljleGg k|sf/sf nfutx¿sf] ;d]t j[l4 x'g] 
ePsfn] cd]l/sfdf sDkgLx¿ ;fj{hlgs lgisf;geGbf 
klg k|fOe]6 Soflk6n dfs]{6tkm{ a9L cfslif{t x'g yfn]sf] 
b]lvG5 . l5d]sL d'n's ef/tdf klg o:tf sf]ifx¿sf] 
;xeflutf pNn]Vo dfqfdf a9]]sf] b]lvG5 . 

 ahf/sf] ablnFbf] :j¿knfO{ cfTd;ft\ ug{ ljZjsf 
lwtf]kq ahf/x¿n] pko'Qm Kn]6kmd{x¿ klg cEof;df 
NofO;s]sf 5g\ . h:tf] ls cd]l/sfsf] gf:bfsn] gf:bfs 
k|fOe]6 dfs]{6, nG8gsf] :6s PS;r]Ghn] Private 
Intermittent Securities and Capital Exchange System 
;~rfngdf NofPsf] 5 . o:tf k"[jf{wf/x¿n] k|fOe]6 dfs]{6 
/ klAns dfs]{6larsf] b'/LnfO{ sd ub}{ k|fOe]6 dfs]{6sf 
nufgLstf{x¿nfO{ ;d]t cfslif{t u/]sf] b]lvG5 . g]kfndf 
klg k|fOe]6 OlSj6L tyf e]Gr/ Soflk6nnfO{ ljlzi6Ls[t 
nufgL sf]ifsf ¿kdf klxrfg lbO{ b]zdf pBdzLntf tyf 
gjk|jt{gdf x'g] nufgLnfO{ pT;flxt u/L cfly{s ljsf;sf] 
lbzftkm{ nDsg] /0fgLltsf ;fy ;/sf/ / g]kfn lwtf]kq 
af]8{ cl3 a9]sf] b]lvG5 . 

•	 lbuf] ljsf; nIosf] ;f/yL M  kl5Nnf] ;do ljsl;t 
d'n'sdf nufgLstf{x¿ lbuf] ljsf;;Fu ;DalGwt 
ljifox¿df a9L cfslif{t x'g yfn]sf] b]lvG5 . a9\bf] 
jftfj/0fhGo hf]lvdaf6 aRb} xl/tLs/0fnfO{ k|fyldstf 
lbgsf nflu k'FhL ahf/nfO{ dfWod agfpg yfn]sf] b]lvG5 . 
lgods lgsfox¿n] sfg'g tyf gLlt lgodx¿sf] th'{df 
Pjd\ sfof{Gjogdfkm{t ahf/df jfl~5t\ k|efj kfg{ ;Sg] 
ePsfn] cGt/f{li6«o ljQLo ;++:yfx¿n] lbuf] ljsf;sf 
nIox¿ xfl;n ug{ k'FhL ahf/sf] lgodg lgsfonfO{ 
;Nnfx, ;'emfj lbg] tyf k|fljlws ;xof]usf] dfqf 
a9fpFb} nu]sf 5g\ . kl/0ffd:j¿k k'FhL ahf/df jftfj/0f, 
;fdflhs tyf ;'zf;g;Fu ;DalGwt ljQLo pks/0fx¿sf] 
ljsf; x'g yfn]sf 5g\ eg] ;"rLs[t sDkgLx¿n] 
;fj{hlgs ug]{ k|ltj]bgx¿df ;d]t jftfj/0f, ;fdflhs 
tyf ;'zf;g;Fu ;DalGwt ljifodf ljj/0fx¿ ;fj{hlgs 
ug'{kg]{ Joj:yf x'g yfn]sf] 5 . o:tf] cEof;n] lbuf]kgf;Fu 
;/f]sf/ /fVg] nufgLstf{x¿ cfslif{t x'g] ub{5g\ . o'/f]ksf] 
Ps a}+sn] ;g\ @))& df klxnf] k6s lu|g aG8 hf/L 
u/]kZrft\ o; ahf/sf] ;'?jft ePsf] xf] . ;'?jflt r/0fdf 
o;sf] j[l4 ;LdfGt /x] tfklg kl5 k]l/; ;Demf}tf / lbuf] 
ljsf;sf nIox¿sf sf/0f o; pks/0fsf] k|of]udf 
pNn]vgLo j[l4 ePsf] b]lvG5 . xfn o; ahf/sf] cfsf/ 
sl/a %&% ca{ 8n/ /x]sf] cg'dfg 5 . o:tf pks/0fx¿ 
Hff/L u/]/ sDkgL tyf ;/sf/x¿n] cfˆgf] ljQLo of]hgf 
tyf /0fgLltnfO{ lbuf]kgf;Fu cfa4 ug{ ;Sb5g\, h;af6 
;dfh, jftfj/0f tyf ;'zf;gk|lt rf;f] /fVg] nufgLstf{ 
tyf pkef]Qmfx¿nfO{ cfkm"tkm{ cfslif{t ug{ ;lsof];\ . 
Pl;ofsf cGo d'n'ssf] t'ngfdf ef/tn] 7'nf] dfqfdf lu|g 
aG8 hf/L u/]sf] tYofª\s 5 .

xfn $ xhf/df ;Lldt x'g k'u]sf] 5 eg] % ;o lalnog 
8n/sf] k|fOe]6 OlSj6L dfs]{6sf] cfsf/ xfn sl/a 
^ l6«lnog 8n/ k'lu;s]sf] b]lvG5 . ;g\ @)@& df of] 
ahf/sf] cfsf/ sl/a !* l6«lnog 8n/ k'Ug] cg'dfg /x]sf] 
5 . oL tYofª\sx¿n] klg ljsl;t ahf/df sDkgLx¿n] 
lwtf]kqsf] ;fj{hlgs lgisf;gsf] ljsNksf ¿kdf 
k|fOe]6 OlSj6L dfs]{6df ;3g ;xeflutf /x]sf] b]lvPsf] 
5 . o;n] sDkgLsf nflu k|fOe]6 OlSj6L, e]Gr/ Soflk6n 
h:tf j}slNks ;|f]tx¿ alnof] ljsNksf ¿kdf :yflkt 
eO;s]sf] b]vfpFb5 . lwtf]kqsf] ;fj{hlgs lgisf;g ubf{ 
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 ljZj a}+snufotsf cGt/f{li6«o ljQLo ;+:yfx¿sf] 
k|fljlws ;xof]udf lbuf] ljQ kl/rfng (Sustainable 
Finance) sf nflu cfjZos sfg'gL tyf gLltut 
Joj:yfx¿ nfu' x'g] r/0fdf /x]sf] b]lvG5 . o;/L g]kfnsf] 
k'FhL ahf/n] klg cGt/f{li6«o:t/df b]lvPsf kl/jt{gx¿nfO{ 
cfTd;ft\ ub}{ nu]sf] b]lvG5 . oBlk o:tf] ultnfO{ tLj|tf 
lbg'kg]{ cfjZostf eg] b]lvPsf] 5 . kl/0ffd:j¿k b]z, 
;dfh tyf cy{tGqn] k'FhL ahf/sf] dxŒjsf] cg'e"lt eO{ 
o;sf] ;du| ljsf;sf nflu ;a} kIfx¿ Ps 7fpFdf pleg] 
5g\ .

•	 qmfp8kmlG8ª (Crowdfunding)M k|ljlwsf] k|of]un] ljQLo 
If]qdf k'FhL ;ª\sngsf gofF gofF ljsNkx¿ b]vf kg{ yfn]sf] 
5, h;df lk6'kL n]lG8ª (P2P Lending) / qmfp8kmlG8ª 
(Crowdfunding) nf]slk|o ljsNksf ¿kdf b]vf k/]sf 
5g\ . j]adf cfwfl/t oL ljsNkx¿ kl5Nnf] ;do ljZjsf 
w]/} ljsl;t d'n'sx¿df cEof;df cfO;s]sf 5g\, h;n] 
k/Dk/fut ¿kdf x'g] ljQLo kl/rfngnfO{ kl/is[t u/]sf 
5g\ . o;af6 ljQLo k|0ffnL tyf lgofds lgsfox¿nfO{ 
cj;/sf ;fy} r'gf}tL klg yk]sf] 5 . vf; u/L ;fgf tyf 
demf}nf Joj;fo Pjd\ gjLgtd ;f]rx¿nfO{ ;fsf/ agfpg 
o; k|sf/sf] Kn]6kmd{x¿ pko'Qm b]lvG5 . ef/tdf lwtf]kq 
ahf/sf] lgodg lgsfo ;]aLn] OlSj6L qmfp8kmlG8ªsf] 
lgodg ub{5 . cd]l/sfdf OlSj6L qmfp8kmlG8ª ;DalGwt 
ultljlwx¿ ;g\ @))( af6 ePsf] b]lvG5 . :6fl6:6fsf 
cg';f/ ;g\ @)!& df qmfp8kmlG8ªdfkm{t #$ ca{ 8n/eGbf 
a9L k'FhL kl/rfng ePsf], h;df Pl;ofnL If]qaf6 dfq} 
sl/a !! ca{ 8n/ kl/rfng ePsf] b]lvG5 . ;g\ @)@* 
;Dddf o;sf] j[l4b/ sl/a !=%) k|ltzt /xg] cg'dfg 
/x]sf] 5 . g]kfndf klg o:tf] cEof; b]lvg yfn]sf] 5 . 
OGe]l:6of 86 sd (investiaa.com) gfdsf] Ps j]a;fO6n] 
pBdzLntf k|jw{g ug{] p2]Zo /fvL ;|f]tsf] vf]hLdf /x]sf 
pBdL Joj;foL / nufgL ug{ rfxg] nufgLstf{lar e]6 
u/fO{ k'FhL kl/rfng ug]{ gjLgtd cEof; ug{ yfn]sf] 
b]lvG5 . 

•	 /]u'n]6/L :ofG8aS; (Regulatory Sandbox)M g]kfnsf] 
ljQLo k|0ffnL k|ljlwd}qL x'g yfn]sf] b]lvG5 . ljQLo 
sf/f]af/sf nflu k]d]G6 u]6j]x¿sf] ;ª\Vof a9\bf] ultdf 
/x]sf] 5, h;sf] lgodg tyf ;'kl/j]If0f g]kfn /fi6« 
a}+sn] ub}{ cfPsf] 5 . o:tf u]6j]sf] pkl:yltn] gub 
/lxt sf/f]af/sf] dfqf a9]/ ljB'tLo e'QmfgLsf] Pp6f 
o'u g} ;'?jft ePsf] cfef; x'G5 . lxhf]cfh g]kfnLx¿ 

t/sf/L lsGbf jf skfn sf6\bf jf lrof lkpFbf;Ddsf] 
e'QmfgL ljB'tLo dfWodaf6 ug{ yfn]sf 5g\ . o:t} k'FhL 
ahf/df klg nufgLstf{x¿n] ljB'tLo dfWodaf6 cgnfOg 
sf/f]af/ ug{ yfn]sf 5g\ . t/ lkmg6]s (FinTech-Finance 
Technology) eg]sf] e'QmfgL / /sdfGt/ dfq xf]Og . 
cem} klg cfwf/e"t ljQLo ;]jf tyf ;'ljwfx¿ k"0f{tof 
k|ljlwdf cfwfl/t aGg ;s]sf] b]lvFb}g . o; k[i7e"lddf 
k'FhL ahf/sf dfWodaf6 lkmg6]s sDkgLx¿nfO{ k|jw{g ug{ 
;lsG5 . gjk|jt{g / u|fxssf] ;'/IffnfO{ pko'Qm ;Gt'ng 
sfod ub}{ lgofdsn] /]u'n]6/L :ofG8aS;sf dfWodaf6 o; 
If]qdf of]ubfg k'¥ofpg ;Sg] b]lvPsf] 5 . 

 ef/tsf] k'FhL ahf/sf] lgodg lgsfo ;]aLn] Ogf]e];g 
:ofG8aS; (Innovation Sandbox) gfdsf] Kn]6kmd{ 
;~rfngdf NofPsf] 5, h;df ToxfFsf] :6s PS;r]Ghx¿n] 
Og]lAnª ;+:yf (Enabling Organization) sf ¿kdf sfo{ 
ub}{ cfPsf 5g\ . o:t} c:6«]lnofdf Australian Securities 
and Investment Commission n] ;g\ @)!% df 
Innovation / dn]l;ofdf  Digital Finance Innovation 
Hub sf ¿kdf o:tf ;+oGqx¿ cEof;df cfPsf] kfOG5 . 
;g\ @)!( df blIf0f sf]l/ofsf] ;/sf/n] g} ;~rfngdf 
NofPsf]df ;f]xLcGt{ut x'g] u/L ToxfFsf] Financial 
Services Commission n] Financial Sector Sandbox 
;~rfngdf NofPsf] b]lvG5 . ;g\ @)@) df ljZj a}+sn] 
k|sfzg u/]sf] k|ltj]bgdf ljZjdf %& b]zdf u/L hDdf 
&$ j6f :ofG8aS;x¿ ;~rfngdf /x]sf] pNn]v u/]sf] 
5 . pQm k|ltj]bgsf cg';f/ lkmg6]s sDkgLx¿sf] ljsf; 
/ /]u'n]6/L :ofG8aS; kof{ojfrLsf ¿kdf /x]sf] b]lvG5 . 
o;y{, ahf/df lkmg6]s ;+oGqsf] u'0f:t/Lo ljsf;, lj:tf/ 
/ k|of]udf ljZj;gLotf Nofpg lkmg6]s ;]jf tyf 
k|ljlwx¿sf] k/LIf0fsf nflu /]u'n]6/L :ofG8aS;nfO{ 
ljZjsf cGo d'n'sx¿df klg cEof;df cfpg yfn]sf] 
b]lvG5 . 

$= casf] af6f]

ljZjdf k|rlnt cEof;x¿sf] dWo]gh/ ubf{ ljleGg b]zsf 
lgodg lgsfox¿n] k'FhL ahf/nfO{ k'FhL kl/rfngsf] ;+oGqsf 
¿kdf pkof]u ug]{ qmddf o; ahf/sf] If]q / bfo/fnfO{ lj:tf/ ub}{ 
;dofg's"n agfpFb} nu]sf] b]lvG5 . o;af6 ahf/sf] ;fGble{stf 
/ dxŒj;d]t a9\b} uPsf] b]lvG5 . kl/0ffd:j¿k o; ahf/sf] 
cfjZostf ;DaGwdf ;dfh / ;j{;fwf/0fx¿;d]t hfu?s x'g] 
ePsfn] k'FhL ahf/ ;a}sf nflu xf] eGg] efjgfsf] ljsf; eO{ 
o;sf] cfjZostf / ljsf;df Ps dt x'g] ub{5 .
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gjk|j{tg cEof;x¿ / nufgLstf{sf] ;+/If0fnfO{ ;Gt'ng 
sfod ug]{ sfo{ Psbd} dxŒjk"0f{ xf], h'g r'gf}tLk"0f{ klg 5 . 
lgodg lgsfox¿n] o:tf] r'gf}tLnfO{ :jLsf/ ub}}{ pSt tŒjx¿nfO{ 
;Gt'ngdf /fVg lgofdsLo Joj:yfx¿nfO{ ;d;fdlos 
agfpg'kb{5 . g]kfn ;/sf/n] b]zsf] ljsf;sf nflu ljleGg 
;donfO{ nlIft u/L of]hgfx¿ cjnDag u/]sf] 5 . lbuf] 
ljsf;sf] nIo xfl;n ug]{, dWod d'n'sdf :gt/f]Gglt ug]{, 
ljsf;zLn d'n'sdf :t/f]Gglt x'g] h:tf ;do nlIft p2]Zox¿ 
xfl;n ug{ / ;+ljwfgn] to u/]sf cfly{s nIox¿nfO{ of]ubfg 
ug]{ u/L k|efjsf/L k'FhL ahf/sf] ljsf; ug'{ cfhsf] k|d'v 
cfjZostf xf] . o;f] x'g ;s]df /fhgLlts kf6L{, ljsf; cWo]tf 
tyf ;/sf/sf gh/df k'FhL ahf/ Ps dxŒjk"0f{ ;+oGq /x]sf] 
cg'e"lt x'g] 5 . kl/0ffd:j¿k h'g;'s} /fhgLlts cf:yfsf] 
;/sf/ ag] tfklg k'FhL ahf/ ;w}F g} k|fyldstfdf k/L ;du| k'FhL 
ahf/sf] ljsf;sf nflu ;sf/fTds jftfj/0f lgdf{0f x'g]df s'g} 

zª\sf 5}g . vf; u/L k'FhL ahf/n] ;j{;fwf/0fsf] hghLjg 
psf:g], pBf]uL Joj;foL tyf gjk|jt{g ;f]rsf] k|jw{g ug]{, ljb]zL 
k'FhL leœofpg ;s/fTds of]ubfg k'¥ofpg ;s]sf] v08df k'FhL 
ahf/sf] cfjZostfdfly ;a}sf] Ps dt x'g], lgodg lgsfosf] 
:jfoQtf / k|efjsfl/tf clej[l4 x'g] / ;f]sf] nfe cGttf]uTjf 
;a}nfO{ k|fKt x'g] s'/fdf lglZrGt x'g ;lsG5 .

k|:t't ljrf/x¿ n]vssf lghL ljrf/ x'g\ . 

;Gbe{ ;fdu|L

•	 g]kfn lwtf]kq af]8{sf k|sfzgx¿ .
•	 World Federation of Exchange sf k|ltj]bgx¿ .
•	 World Bank sf k|ltj]bgx¿ .
•	 g]kfn /fi6« a}+ssf k|ltj]bgx¿ .
•	 g]kfn :6s PS;r]Gh ln=sf k|ltj]bgx¿ .

***
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g]kfndf a}+lsª If]qsf] ljsf;

g]kfndf cfw'lgs a}+lsªsf] ;'?jft lj=;+= !(($ sflt{s #) 
ut] g]kfn a}+s lnld6]8sf] :yfkgfkl5  ePsf] dflgG5 . lj=;+= 
@)!# j}zfv !$ ut] s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« a}+ssf] 
:yfkgf k"j{ jfl0fHo a}+snufot s]Gb|Lo a}+ssf] sfd;d]t g]kfn 
a}+s lnld6]8n] ug{] ub{Yof] .  lj=;+= @)!% ;fndf hglgjf{lrt 
;/sf/ u7g ePkZrft\ g]kfnsf] cy{tGqsf] d]?b08sf ¿kdf 
/x]sf If]qx¿ s[lif tyf pBf]usf nflu kF'hL pknAw u/fpg 
s[lif ljsf; a}+s / g]kfn cf}Bf]lus ljsf; lgudsf] :yfkgf 
ul/Psf] b]lvG5 . b]zdf a9\b} uPsf] pBf]u Joj;fonfO{ a}+lsª 
;'ljwf pknAw u/fpg / ;j{;fwf/0fdf a}+lsª cfbtsf] ljsf; 
u/L d'n'sdf a}+lsª ;]jfsf] lj:tf/ / ljsf; ug{ lj=;+= @)@@ 
df3 !) ut] g]kfn ;/sf/sf] k"0f{ :JffldTjdf /fli6«o jfl0fHo 
a}+ssf] ;d]t :yfkgf ePsf] b]lvG5 . plNnlvt ;a}} a}+s tyf 
ljQLo ;+:yfx¿ ljlzi6 p2]Zosf ;fy :yfkgf ul/Psf] kfOG5 . 
To;kZrft\ g]kfndf yk a}+sx¿ :yfkgf ug]{ sfo{ lj=;+= @)$) 
;fn;Dd ePsf] b]lvFb}g . o;/L x]bf{ @)$) ;fn;Dddf g]kfndf 
a}+lsª ;'ljwf k|bfg ug{] ;/sf/L :jfldTjsf plNnlvt $ j6f 
;+:yfx¿ dfq ;~rfngdf /x]sf] b]lvG5 .

lj=;+= @)$) sf] bzsdf d'n'sdf cfly{s pbf/Ls/0fsf] 
gLlt cjnDag u/];Fu} lghL nufgLsf a}+sx¿ klg :yfkgf x'g 
yfn]sf] b]lvG5 . lj=;+= @)$^ ;fnsf] k|hftflGqs cfGbf]ngaf6 
d'n'sdf k|hftGqsf] k'g:yf{kgf, @)$& ;fndf hf/L ;+ljwfg / 
;f]cg'¿k ePsf] cfdlgjf{rgaf6 ul7t k|hftflGqs ;/sf/n] 
lnPsf] pbf/ cfly{s tyf ljQLo gLltsf sf/0f b]zdf lghL 
If]qn] cfˆgf] nufgLdf a}+sx¿;d]t :yfkgf ug{] / ;~rfng 
ug{] jftfj/0f kfPsf] b]lvG5 . t/ lj=;+= @)%@ ;fnb]lv ;'? 
ePsf] ;z:q åGåsf] sf/0f ev{/} lj:tf/ x'Fb} uPsf] a}+lsª If]q 
klg g/fd|f];Fu k|efljt ePsf] b]lvG5 . d'n's ;z:q åGåsf] 
rk]6fdf k/]sf] ;dodf a}+sx¿n] ;d]t 7'nf] dfqfdf dfgjLo tyf 
cfly{s Iflt Joxf]g{'k/]sf] lyof] . kmn:j¿k cfˆgf sfof{nox¿ 
;'/lIft :yfgdf :yfgfGt/0f ug{'k/]sf sf/0f a}+lsª ;]jfdf 
;ª\s'rgsf] l:ylt b]vfk¥of] . g]kfnsf] a}+lsª If]qnfO{ lgodg 
ug{] lgsfosf ¿kdf /x]sf] g]kfn /fi6« a}+s;d]t k|efjsf/L ¿kdf 
cfˆgf lqmofsnfkx¿ ;~rfng ug{ c;dy{ /Xof] . kmn:j¿k 
lj=;+= @)%& ;fn;Dd g]kfnsf] a}+lsª If]q Ps k|sf/n] qf; / 
cGof}nk"0f{ jftfj/0fdf ;~rfng x'g afWo eof] . 

lj=;+= @)%* ;fndf g]kfn /fi6« a}+s P]g, @)%* hf/L ePkl5 
g]kfn /fi6« a}+ssf] lgofdsLo Joj:yf / Ifdtfdf ;'wf/ eof] . 

g]kfndf a}+lsª shf{ nufgLdf  
b]lvPsf k|j[lQx¿

?

ef]nfgfy kf}8]n*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s

g]kfn /fi6« a}+snufot ;/sf/L :jfldTjsf cGo a}+sx¿sf] ;'wf/
sf nflu ljZj a}+ssf] ;xfotfdf g]kfnsf] ljQLo If]q ;'wf/
sf] sfo{qmd nfu' ul/of] . h;cGtu{t ;/sf/L :jfldTjdf /x]sf 
g]kfnsf a}+sx¿sf] Joj:yfkgdf ljb]zL lj1x¿;d]t lgo'Qm u/L 
a}+s ;'wf/sf] sfo{ cufl8 a9fOof] . ljleGg P]gåf/f g]kfndf 
:yfkgf eO{ ;~rfngdf /x]sf a}+s tyf ljQLo ;+:yfx¿sf] 
:yfkgf, ;~rfng tyf Joj:yfkg ;DaGwdf PsLs[t P]gsf] 
cfjZostf dx;'; u/L lj=;+= @)^! ;fndf cWofb]zdfkm{t a}+s 
tyf ljQLo ;+:yf ;DaGwL cWofb]z, @)^! hf/L ul/of], h;df 
a}+s tyf ljQLo ;+:yfx¿sf] juL{s/0f;d]tsf] sfo{If]q lgwf{/0f 
u/L ;~rfng tyf Joj:yfkg ug{'kg{] Joj:yf nfu' eof] . pQm 
cWofb]z @)^# ;fndf ;+;b\af6 kf; u/L a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)^# sf ¿kdf sfof{Gjogdf NofOof] . xfn g]kfnsf 
a}+s tyf ljQLo ;+:yfx¿sf] ;+:yfkgf, ;~rfng, Joj:yfkg tyf 
lgodgsf] Joj:yf;lxt pQm P]g kl/dfh{g / ;+zf]wg x'Fb} a}+s tyf 
ljQLo ;+:yf ;DaGwL P]g, @)&# k|rngdf /x]sf] 5 .

g]kfnsf] ljBdfg a}+s tyf ljQLo ;+:yf;DaGwL P]gn] g]kfnsf 
a}+s tyf ljQLo ;+:yfx¿nfO{ ljleGg $ ju{df juL{s/0f u/]sf] 
5Ù h;cg';f/ …sÚ ju{df jfl0fHo a}+sx¿, …vÚ ju{df ljsf; 
a}+sx¿, …uÚ ju{df ljQ sDkgLx¿ / …3Ú ju{df n3'ljQ ljQLo 
;+:yfx¿ /xg] Joj:yf /x]sf] 5 . lj=;+= @)^% ;fn;Dd cfOk'Ubf 
g]kfndf #@ j6f jfl0fHo a}+sx¿nufot @)# j6f a}+s tyf 
ljQLo ;+:yfx¿ ;~rfngdf /x]sf lyP eg] g]kfn /fi6« a}+ssf] 
a}+s tyf ljQLo ;+:yfx¿sf] kF'hL j[l4 ug{'kg{] gLltsf] kmn:j¿k 
a}+s tyf ljQLo ;+:yfx¿ Pscfk;df PsLs/0f ePsf sf/0f 
xfn g]kfnsf] a}+lsª If]qdf @) j6f jfl0fHo a}+s, !& j6f ljsf; 
a}+s, !& j6f ljQ sDkgL / %@ j6f n3'ljQ ljQLo ;+:yfx¿ u/L 
!)& j6f a}+s tyf ljQLo ;+:yfx¿ ;~rfngdf /x]sf 5g\ . 

g]kfnsf] a}+lsª If]qdf b]lvPsf ljleGg cEof;x¿

a}+lsª If]qnfO{ s'g} klg d'n'ssf] cy{tGqsf] d]?b08 dfGg] ul/
G5 . a}+sx¿n] ljQLo dWo:ytfsf ¿kdf sfo{ u/L ljleGg gful/
sx¿;Fu 5l/P/ /x]sf] art ;ª\sng ug{] / To;nfO{ k'FhLsf ¿kdf 
kl/rfng ug{] dxŒjk"0f{ e"ldsf lgjf{x ub{5g\ . ;"rgf k|ljlwsf] 
ljsf;;Fu} jt{dfg ;dodf a}+sx¿sf] e"ldsf cem Jofks / 
dxŒjk"0f{ aGb} uPsf] 5 . a}+sx¿n] ;a} k|sf/sf cfly{s sf/f]af/
x¿nfO{ ;xh / ;'ljwfhgs t'Nofpg JolQm tyf ;+:yfx¿nfO{ 
ljleGg k|sf/sf ljQLo ;]jfx¿ k|bfg ub{} cfPsf 5g\ . /fHon] 
k|fKt ug]{ /fh:j tyf vr{ ug{] ljleGg k|sf/sf /sdx¿sf] hDdf 
vr{sf] k|aGw ldnfpg a}+sx¿sf] dxŒjk"0f{ lhDd]jf/L /x]sf] x'G5 . 
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o;sf cnfjf lgIf]k kl/rfngsf dfWodaf6 d'n'sdf ljQLo 
cfjZostf k"/f ug{] sfo{df ;d]t a}+sx¿sf] pNn]Vo e"ldsf /
xg] ePsfn] a}+lsª If]qdf b]lvPsf] c;fdfGo cj:yfsf] k|efj 
d'n'ssf] l;ª\uf] cy{tGqdf kg{] u/]sf] b]lvG5 . ctM a}+lsª 
If]qnfO{ cGo If]qsf] t'ngfdf lgs} ;+j]bgzLn If]qsf ¿kdf lng] 
ul/G5 . To;}n] o; If]qnfO{ k|ToIf ¿kdf lgodg ug{ g]kfnsf] 
;Gbe{df b]zsf] s]Gb|Lo a}+ssf ¿kdf /x]sf] g]kfn /fi6« a}+sn] 
lgofdssf ¿kdf sfo{ ul//x]sf] 5 . 

g]kfnsf] a}+lsª If]qnfO{ lgodg ug{ g]kfn /fi6« a}+sn] ljBdfg P]g 
sfg'gsf] cwLgdf /xL ljleGg lsl;dsf gLltx¿ th{'df ug{] ub{5 . 
d'Vo ¿kdf k|To]s jif{ hf/L ul/g] df}lb|s gLltdfkm{t b]zsf] ljQLo 
gLlt sfof{Gjogdf ;3fp k'Ug] u/L d'n'sdf ljQLo :yfloTj sfod 
ug{ ljleGg k|sf/sf gLltx¿ th{'df ul/Psf] x'G5 . o; k|sf/
sf gLltx¿sf] sfof{Gjogsf nflu g]kfn /fi6« a}+sn] a}+s tyf 
ljQLo ;+:yfx¿nfO{ ltgLx¿n] ug{] ljleGg lsl;dsf sfo{x¿nfO{ 
dfu{lgb{]zg ug{ ;do ;dodf lgb{]lzsf tyf ;"rgfx¿;d]t Hff/L 
ug{] ub{5 .

To;f] t /fHon] ;d]t cfˆgf gLlt tyf sfo{qmdx¿sf] sfof{Gjogsf 
nflu ;do ;dodf a}+s tyf ljQLo ;+:yfx¿nfO{ dfu{bz{g hf/L 
u/L lgwf{l/t sfo{qmdx¿ sfof{Gjog ug{ clgjfo{ u/]sf] x'G5 . 
k|fyldstf k|fKt If]qdf shf{ k|jfx ug{'kg]{, ;j{;fwf/0fdf a}+lsª 
kx'Fr clej[l4 ug{ a}+lsª ;]jfsf] lj:tf/ ug{'kg{], ljz]if k|sf/sf 
shf{x¿ nufgL u/L nlIft ;d"xnfO{ pTkfbg tyf /f]huf/L;Fu 
hf]8L d'n'ssf] cy{tGqsf] ljsf;df ;xof]u k'Ug] u/L sfo{ ug{'kg{] 
h:tf sfo{x¿ ug{ clgjfo{ u/]sf] x'G5 . d'n'sdf c;fdfGo kl/
l:ylt ;[hgf ePsf] cj:yfdf k|efljt If]qsf] k'g?Tyfg / ;+/
If0fsf nflu /fHon] k|bfg ug{] ;]jfnfO{ ;'ne / ;x'lnotk"0f{ 
t'Nofpg ljleGg /fxtsf Kofs]hx¿ a}+sx¿dfkm{t k|jfx ug{] 
Joj:yf ldnfPsf] x'G5 . ;fy} pBf]u Joj;fosf] ;+/If0f ug{ 
a}+s shf{df ;x'lnot tyf Aofh 5'6÷ldgfxfsf] Joj:yf;d]t 
ub{} cfPsf] b]lvG5 . pbfx/0fsf nflu lj=;+= @)&@ ;fnsf] 
ljgfzsf/L dxfe"sDk, gfsfaGbL, sf]le8 !( sf] ljZjJofkL 
k|sf]k, ?;–o'qm]g o'4sf] c;/ cflbnfO{ dWo]gh/ u/L /fHon] a}+s 
shf{sf dfWodaf6 ljleGg k|sf/sf /fxtsf Joj:yfx¿ u/]sf] 
b]lvG5 .

g]kfnsf] a}+lsª If]qdf lghL tyf ;+o'Qm nufgLsf a}+sx¿ :yfkgf 
x'g yfn]kl5 a}+lsª If]qdf k|lt:kwf{ ;'? ePsf] b]lvG5 . a}+s 
tyf ljQLo ;+:yfx¿sf] ;ª\VofTds pkl:yltsf] t'ngfdf b]zsf] 
cy{tGq / pBf]u Joj;fosf] :yfkgf kof{Kt gePsf] cj:yfdf 
a}+sx¿sf] d'Vo Joj;fo lgIf]k ;ª\sng / shf{ nufgLdf 
k|lt:kwf{ x'g' :jfefljs g} lyof] . lj=;+= @)^% ;Dd a}+s tyf 
ljQLo ;+:yfx¿ :yfkgfsf] nx/ g} rn]sf] / To;sf] gsf/fTds 
k|efj lj:tf/} a}+lsª If]qdf kg{ yfn]kl5 g]kfnsf] cy{k|0ffnLdf 
a}+s tyf ljQLo ;+:yfx¿sf] pko'Qm ;ª\Vof cfjZostfeGbf w]/} 
ePsf] eGg] ax; rNg yfNof] . kmn:j¿k gofF a}+s tyf ljQLo 
;+:yfx¿sf] :yfkgfdf /f]s dfq nufOPg, ;~rfngdf /x]sf a}+s 
tyf ljQLo ;+:yfx¿nfO{ ;d]t Pscfk;df ufEg] gLlt clVtof/ 
ul/of] . oBlk ;~rfngdf cfO;s]sf] ;+:yfx¿sf] PsLs/0fsf] 
sfo{ ;f]r]h:tf] l56f] / ;lhnf] lyPg . 

csf{]lt/ a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vofdf ePsf] j[l4, 
ltgLx¿sf] zfvf ;~hfn / sf/f]af/df ePsf] lj:tf/nfO{ lgodg 
ug{ kof{Kt x'g] u/L g]kfn /fi6« a}+sn] cfˆgf] Ifdtf ljsf; ug{ 
;s]sf] lyPg . kmn:j¿k s'g} ;dodf a}+s tyf ljQLo ;+:yfx¿ 
lgIf]k tyf shf{ nufgLsf] ;Gbe{df c:j:y k|lt:kwf{df pqg 
k'u] . a}+sx¿df t/ntf cefj ePsf] ;dodf lgIf]k cfslif{t 
ug{ ljleGg k|sf/sf of]hgfx¿ Nofpg yfn] . lgIf]kdf lbg] 
Aofhafx]s cGo ;'ljwfx¿, k'/:sf/x¿, cltl/Qm ;x'lnotx¿ 
h:tf l:sdx¿sf] k|of]u ug{ yfn] . sltko cj:yfdf t lgIf]k 
cfsif{0f ug{sf nflu a}+sx¿ ck|ToIf / c:jfefljs sf/f]af/
x¿;d]t ug{ kl5 k/]gg\ eGg] ;'Ggdf cfof] .

d'n'sdf ljQLo :yfloTj sfod ug{] e"ldsfdf /x]sf] g]kfn /
fi6« a}+sn] a}+sx¿nfO{ ljleGg k|sf/sf ;'ljwfdfkm{t t/ntf 
;ª\s6sf] cj:yfdf ;xof]u k'¥ofpg yfNof] . kmn:j¿k 
a}+lsª If]qdf lj:tf/} t/ntf ;xh aGg yfNof] . a}+sx¿sf] t/
ntf cj:yf ;xh x'g yfn]kl5 a}+s shf{ lj:tf/ x'g yfNof] . 
a}+sx¿n] cfˆgf] t/ntf cj:yfnfO{ b[li6ut u/L pko'Qm ;Ldfdf 
shf{ lj:tf/ ug{'kg{] cfwf/e"t a}+lsª l;4fGtnfO{ gh/cGbfh ub{} 
cfˆgf] lgIf]k ;+/rgfsf] Vofn} gu/L shf{ lj:tf/ ug{ yfn] . shf{ 
lj:tf/ u/L d'gfkmf a9fpg] xf]8df lgofds lgsfosf] lgb{]zgnfO{ 
5n]/ pTkfbg / /f]huf/L ;[hgf ug{]eGbf klg 3/hUuf vl/blaqmL, 
;]o/ vl/blaqmL, JolQmut pkef]u h:tf k|of]hgx¿df shf{ 
k|jfx a9\g yfNof] . s]xL C0fLx¿n] Jofkfl/s shf{ egL lnPsf] 
shf{;d]t 3/hUuf vl/bdf k|of]u u/L shf{ /sdsf] b'?kof]u u/]sf] 
b]lvof] . Joj;fosf] laqmL, dfn;fdfgsf] :6s, cf;fdL, d'gfkmf 
h:tf ;'rsfª\sx¿sf] ljZn]if0f g} gu/L a}+sx¿n] Jofj;flos 
shf{ k|jfx ug{ yfn] . a}+saf6 shf{ lngsf nflu cfjZos 
kg{] sf/f]af/ b]lvg] u/L tYoxLg n]vfk/LIf0f k|ltj]bg tof/ u/L 
u|fxsaf6 shf{ dfu x'g yfNof] . st} st} Pp6} cjlwdf Pp6} 
kmd{sf] PseGbf a9L k|sf/sf n]vfk/LIf0f k|ltj]bgx¿ tof/ ul/
Psf] ;d]t e]l6of] . u|fxsn] k]; u/]sf] cfo ljj/0f / ;f]sf] s/ 
e'QmfgL u/]sf] ljj/0f ?h' ug{] sfo{ a}+saf6 x'g ;s]g . a}+s tyf 
ljQLo ;+:yfx¿n] klg cfkm";Fu ePsf] clws t/ntfsf] k|of]u 
ug{] axfgfdf shf{sf] cfjZostf klxrfg gu/L shf{ k|jfx ug{ 
yfn], k|jfx ePsf] shf{sf] ;b'kof]lutftkm{ Wofg lbOPg . /fHon] 
nlIft ju{nfO{ egL NofPsf] ;x'lnotk"0f{ shf{sf] klg ck]lIft 
¿kdf ;b'kof]u x'g ;s]g . sf]le8 !( dxfdf/Laf6 k|efljt 
If]qsf] pTyfgsf nflu egL NofOPsf] /fxt Kofs]h, tf]lsPsf 
If]qx¿df k|bfg ul/Psf] ;x'lnotk"0f{ shf{, k'gs{hf{sf] ;d]t s]xL 
C0fLx¿af6 b'?kof]u ePsf] b]lvof] . 

o;/L a}+lsª k|0ffnLaf6 7'nf] kl/df0fdf k|jfx ePsf] shf{sf] 
k|efj cy{tGqdf eg] b]Vg ;lsPg  . ;du|df sltko a}+s tyf 
ljQLo ;+:yfx¿n] c:j:y tyf ckf/bzL{ ¿kdf shf{ nufgL 
ug{], shf{ /sdsf] cg'udg gug{], lgofdsnfO{ em'Sofpg] p2]Zon] 
shf{sf] zLif{s ldnfpg], u|fxssf] shf{ cfjZostf / shf{ ltg{ 
;Sg] Ifdtfsf] ljZn]if0f gu/L shf{ k|jfx ug{] h:tf sfo{x¿ u/]sf], 
shf{sf u|fxsx¿n] klg shf{ /sdsf] ;xL ;b'kof]u gu/]sf], shf{ 
;b'kof]lutf ;DaGwdf Odfgbfl/tf / cg'zf;gsf] sdL ePsf], h'g 
k|of]hgsf nflu shf{ lnOPsf] xf], ;f] k|of]hgdf gnufO{ shf{ 
/sdsf] b'?kof]u u/]sf], cgf}krfl/s cy{tGq df}nfPsf] h:tf 
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a]lyltx¿n] r/d ¿k lnPsf] / o:tf k|j[lQsf] /f]syfd ug{ g]kfn 
/fi6« a}+s;Fu cfjZos kof{Kt Ifdtf g/x]sf sf/0f a}+lsª If]qdf 
ljQLo cg'zf;g sfod ug{ g]kfn /fi6« a}+snfO{ r'gf}tL b]lvPsf] 
cj:yf ljBdfg lyof] . 

k|:t't k[i7e"lddf g]kfn /fi6« a}+ssf] cfly{s jif{ @)&(÷)*) sf] 
df}lb|s gLltdfkm{t rfn'k'FhL shf{ dfu{bz{g hf/L ul/of] . shf{nfO{ 
;xL k|of]hgdf nufpg s8fOsf ;fy cg'udg ug{'kg{] Joj:yf 
nfu' ul/of] . cg'Tkfbs If]qdf hfg] shf{nfO{ lg?T;flxt ug{ 
Loan to Value Ratio a9fOof] . PsLs[t lgb{]zgdf ;+zf]wg 
u/L a}+lsª If]qnfO{ shf{ k|jfxdf s8fO ul/of] . cf}Bf]lus 
ljsf;af6 cy{tGqsf] pTkfbgzLn Ifdtf j[l4sf nflu lgb{]lzt 
If]qdf clgjfo{ ¿kdf shf{ nufgL ug{'kg{] Joj:Yffdf hf]8 lbg] 
gLlt nfu' ul/of] .  ;]o/ shf{ tyf JolQmut k|of]hgdf hfg] 
shf{sf] clwstd ;Ldf lgwf{/0f ul/of] . PseGbf a9L ljQLo 
ljj/0f tof/ ug{] sfo{nfO{ 8l08t ug{] Joj:yf nfu' eof] . /fHon] 
3/hUuf sf/f]af/df ePsf] c:jfefljs j[l4 / shf{ nufgLnfO{ 
lg?T;flxt ug{ hUufsf] juL{s/0f tyf lsQfsf6 gLltdf ;+zf]wg 
u¥of] .

a}+lsª shf{ lj:tf/df b]lvPsf] jt{dfg cj:yf

g]kfndf ;fgf] tyf ;Lldt cy{tGqsf sf/0f a}+lsª k|0ffnLdf 
t/ntf ptf/r9fjsf] cj:yf ;do ;dodf b]vfkl//x]sf] 
x'G5 . a}+lsª If]qn] ;ª\sng u/]sf] ;|f]t / To;sf] pkof]ular 
tfnd]n gldNbf o; k|sf/sf] ptf/r9fj cfpg] ub{5 . cfly{s jif{ 
@)&(÷)*) df lghL If]qdf uPsf] shf{sf] j[l4b/ #=* k|ltzt, 
cf=j= @)*)÷)*! Dff %=* k|ltzt / rfn' cf=j= @)*!÷)*@ 
sf] klxnf] % dlxgfdf #=% k|ltzt dfq /x]sfn] kl5Nnf] ;dodf 
a}+sx¿sdf shf{ dfudf sdL cfPsf] k|:6 b]lvG5 . shf{sf] 
t'ngfdf lgIf]ksf] j[l4b/ qmdzM !@=# k|ltzt, !# k|ltzt / 
!)=( k|ltzt /x]sfn] jt{dfg ;dodf a}+lsª If]qdf clws t/
ntfsf] cj:yf ljBdfg b]lvG5 . a}+sx¿n] ;fj{hlgs u/]sf] 
rfn' cfly{s jif{sf] dª\l;/ d;fGt;Ddsf] ljQLo ljj/0fnfO{ 
lgofNbf cf};t cfwf/b/ &=% k|ltzt /x]sf] / shf{sf] cf};t 
Aofhb/ ( k|ltzt /x]sf] b]lvG5 . 

cfd nufgLstf{, pBdL, Joj;foLx¿df lg/fzf 5fPsf sf/0f 
shf{sf] k|sflzt Aofhb/ Psn laGb'df embf{;d]t shf{sf] 
dfudf j[l4 x'g ;ls/x]sf] 5}g . cfly{s tyf a}+lsª ultljlwx¿ 
rnfodfg x'g ;s]sf] cj:yf 5}g . a9\bf] /]ld6\ofG;, ;/sf/n] 
lgdf{0f Joj;foLx¿nfO{ cf+lzs /sd e'QmfgL u/]sf], /fHosf] 
k'FhLut vr{ lgsf;f eO/x]sf], ;xsf/Lsf] lgIf]k lxgfldgfsf] 
sf08 Pskl5 csf{] u/L aflxl/g yfn]sf]], ljsf; a}+s / ljQ 
sDkgLx¿df ;d:of b]lvg yfn]sf] h:tf sf/0fx¿n] jfl0fHo 
a}+sx¿sf] lgIf]kdf j[l4 x'g] qmd hf/L /x]sf] 5 . lgIf]ksf] Aofhdf 
sdL, cfwf/b/df lu/fj6, shf{sf] Aofhb/df sdL, shf{sf] 
lk|ldod b/df sdL, shf{sf] hf]lvd b/df j[l4, a}+sx¿sf] 
lgliqmo shf{df j[l4, shf{ gf]S;fgL Joj:yfdf j[l4, a}+sx¿sf] 
d'gfkmfdf lu/fj6, nfef+z Ifdtfdf x|f;, ;]o/ ahf/df cl:y/
tf cflb cj:yfx¿n] jt{dfg a}+lsª If]qnfO{ s'g} g s'g} ¿kdf 
k|efljt ul//x]sf] 5 . lgdf{0f Joj;foLx¿nfO{ /fHon] e'QmfgL 
ug{'kg{] aSof}tf /sd ;dodf e'QmfgL gx'Fbf lgdf{0f Joj;foLx¿sf] 

a}+s;Fusf] sf/f]af/df clgoldttf cfpg], a}+snfO{ ltg{' a'emfpg'kg{] 
;fjfF Aofh a'emfpg g;s]kl5 a}+sx¿n] sfnf];"rLdf /fVg], 
To;af6 a}+lsª sf/f]af/ ug{ afwf k'Ug] x'Fbf yk shf{ sf/f]af/ 
ug{ g;lsg] cj:yfn] gofF shf{ lj:tf/sf] ;Defjgf Go"g dfq 
/x]sf] 5}g, eO/x]sf] shf{sf] u'0f:t/;d]t v:sFb} uPsf] cj:yf 
5 . lgliqmo shf{ cg'kft j[l4n] a}+ssf] k'FhL kof{Kttfnufotsf 
kl/;"rsx¿df gsf/fTds k|efj kg{ yfn]sf] 5 . 

pBf]u Joj;fodf nufgL ug{] / ;f]sf] ;~rfngaf6 ;d'lrt 
k|ltkmn k|fKt ug{ ;lsg] ljZjfl;nf] jftfj/0fsf] cefjdf gofF 
pBdL Joj;foLx¿;d]t Joj;fodf nufgL ug{ xlRsPsf] cj:yf 
5 . s[lif If]qsf] cfw'lgsLs/0f / Joj;foLs/0f x'g g;Sbf /
fHon] s[lif If]qdf a}+sx¿dfkm{t ul/Psf] ;x'lnotk"0f{ shf{sf 
C0fLx¿;d]t s[lif pBd / Joj;foaf6 knfog ePsf] cj:yf 
5 . s[lif pkhx¿sf] jf:tljs d"No pTkfbs÷s[ifsn] gkfpg] t/ 
s[lif larf}lnofx¿n] rsf{] d"No /fvL pkef]QmfnfO{ df/df kfg{] / 
cfkm" /ftf/ft wgL aGg] u/]sf] cj:yf ljBdfg 5 . a}+lsª If]qdf 
nufgL ug{] ;+:yfks nufgLstf{x¿ cfˆgf] ;]o/ laqmL u/L qmdzM 
aflxl/g rfx]sf] eGg] ;dfrf/x¿ cfO/x]sf 5g\ . cyf{t\ jt{dfg 
;dodf g]kfnsf] a}+lsª If]q r'gf}tLk"0f{ cj:yfaf6 u'lh|/x]sf] 
b]lvG5 . 

ljutdf a}+saf6 shf{ lnP/ 3/hUuf h:tf] cg'Tkfbs If]qdf 
nufgL ug{] C0fLx¿n] 3/hUufsf] sf/f]af/ ;f]r] h:tf] geOlbFbf 
a}+ssf] ls:tf ;dodf e'QmfgL ug{ ;s]sf 5}gg\ . rfn' k'FhL 
shf{;DaGwL dfu{bz{g cfpg'k"j{ Joj;fosf gfddf shf{ lnO{ 
shf{ /sd 3/hUufdf nufgL ug{] Joj;foLx¿n] klg clxn] 
ltgLx¿n] lnPsf] shf{sf] cf}lrTo k'li6 ug{ g;Sbf shf{ ;Ldf 
gjLs/0f x'g g;sL a}+sx¿nfO{ ;d]t cK7Øf/f] k/]sf] cj:yf 5 . 
cfˆgf] Joj;fosf] jf:tljs sf/f]af/ gb]vfpg], /fHonfO{ sd 
s/ ltg{] p2]Zon] gfkmf gb]vfpg] jf sd b]vfpg], cfos/ gltg{] 
p2]Zon] 3/axfnnufotsf cfDbfgLx¿ gb]vfpg], Pp6f zLif{sdf 
shf{ lnO{ cGoq k|of]u ug{] cfbt k/]sf s]xL C0fLx¿n] lnPsf] 
shf{sf] u'0f:t/ sfod ug{ clxn] a}+sx¿nfO{ s8f r'gf}tLsf] 
;fdgf ug{'k/]sf] 5 . kl5Nnf] ;dodf a}+saf6 rfn' k'FHfL ZfLif{sdf 
Jofj;flos shf{ lnPsf C0fLx¿n] ;d]t Joj;fosf] sf/f]af/n] 
shf{ k'li6 ug{ g;s]kl5 ;dodf shf{ ;Ldf gjLs/0f ug{ g;Sg], 
eO/x]sf] ;LdfdWo]af6 7'nf] /sd JolQmut shf{df kl/0ft ug{ 
cg'/f]w ug{] tyf Jofj;flos shf{ ;Ldf k'/} /2 u/L JolQmut 
shf{ tyf lwtf] shf{df kl/0ft ug{ cg'/f]w ug{] u/]sf] b]lvG5 . 
xfn a}+sx¿df rfn' k'FhL k|s[ltsf Jofj;flos shf{sf] t'ngfdf 
k|of]hg v'nfpg' gkg{] JolQmut k|s[ltsf shf{x¿sf] dfu pRr 
/x]sf] b]lvG5 . 

;'wf/sf] af6f]

kl5Nnf] ;do g]kfn /fi6« a}+sn] rfn' k'FhL shf{ dfu{bz{gdf 
s]xL ;+zf]wg u/]sf] 5 . o;af6 cNksfnLg ;dosf nflu 
Joj;foLx¿nfO{ s]xL /fxt t ldn]sf] 5 t/ of] bL3{sfnLg 
;dfwfg eg] xf]Og . rfn' cfly{s jif{af6 nfu' x'g] u/L shf{ 
gf]S;fgL Joj:yf;DaGwL k|fjwfgdf ;+zf]wg ePsf] 5 . 
Expected Credit Loss (ECL) df]8n nfu' u/L ;f]adf]lhd 
shf{ gf]S;fgL Joj:yf sfod ug{'kg{] k|fjwfgn] a}+sx¿sf] shf{ 
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gf]S;fgL Joj:yf /sddf j[l4 eO{ klxnf] q}dfl;s ljQLo 
ljj/0fdf a}+sx¿sf] d'gfkmfdf gsf/fTds k|efj k/]sf] b]lvG5 . 
lgdf{0f Joj;foLx¿sf] sfo{ ;DkGg u/]sf] lan e'QmfgLafktsf] 
;Dk"0f{ /sd ;dodf /fHon] e'QmfgL ug{ g;s]sf sf/0f a}+ssf] 
shf{ lgoldt ug{ g;s]sf lgdf{0f Joj;foLx¿sf nflu shf{ 
lgoldt ug{] ;dofjlw @)*! dª\l;/ d;fGt;Dd yk ul/Psf] eP 
tfklg pQm cjlwdf ck]Iffs[t ¿kdf lgdf{0f Joj;foLsf] shf{ 
lgoldt x'g ;s]sf] 5}g . a}+lsª If]qdf b]lvPsf] clws t/ntfsf] 
;d:ofnfO{ ;Daf]wg ug{ g]kfn /fi6« a}+sn] lgoldt h:tf] t/ntf 
k|zf]rgsf] sfo{ ul//x]sf] 5 . t/ of] pkfo klg cNksfnLg dfq 
xf] . 

a}+lsª If]qdf b]lvPsf] jt{dfg c;fdfGo cj:yfnfO{ s'g} Pp6f 
kIf jf lgsfosf] kxndf dfq ;Daf]wg ug{ ;lsg] b]lvFb}g . 
lsgeg] of] cj:yf pTkGg x'g'df s'g} Pp6f kIf dfq lhDd]jf/ 5}g 
/ jt{dfg cj:yf ljut nfdf] ;dob]lv g]kfnsf] a+}lsª If]qdf 
ePsf ultljlwx¿sf] kl/0ffd xf] . o;sf nflu ;a}eGbf klxnf t 
nufgLstf{sf] nufgL / ;j{;fwf/0fsf] lgIf]k ;ª\sng u/L To;sf] 
;d'lrt kl/rfng ug{] lhDd]jf/L kfPsf a}+s tyf ljQLo ;+:yfn] 
cfˆgf ultljlwx¿ a9L lhDd]jf/ eP/ ;~rfng ug{'kb{5 . To:t} 

a}+saf6 ;]jf ;'ljwf pkof]u ug{] u|fxs tyf C0fLx¿n] shf{ /
sdsf] Odfgbf/Lk"j{s ;b'kof]u ug{'kb{5 . C0fLn] h'g p2]Zosf 
nflu shf{ lnPsf] xf], clgjfo{ ¿kdf ;f]xL k|of]hgdf shf{ /
sd k|of]u ug{'kb{5 . a}+s / C0fL b'j}n] ljQLo cg'zf;gsf] kfngf 
ug{'kb{5 . oL b'j} kIfsf] lqmofsnfksf] ;"Id cg'udg tyf lg/
LIf0f u/L k|efjsf/L lgoGq0fsf nflu lgofdsn] cfkm"nfO{ ;Ifd 
agfpg ;Sg'kb{5 . ljQLo ;fIf/tfcGtu{t cfjZos k/]sf] hlt 
dfq shf{ lng], lnPsf] shf{sf] ;xL ;b'kof]u u/L a}+snfO{ ltg{' 
a'emfpg'kg{] /sd ;dodf g} a'emfpFbf x'g] kmfObfx¿sf] ;DaGwdf 
;d]t ;j{;fwf/0fnfO{ ;';"lrt u/fpg'kb{5 . ;a}eGbf dxŒjk"0f{ 
kIf t /fHon] d'n'ssf a}+s tyf C0fLx¿nfO{ nufgLsf] k|ltkmn 
k|fKt x'g] e/f];fk"0f{ jftfj/0f agfpg ;Sg'kb{5 . 

;Gbe{ ;fdu|L

!=  g]kfn /fi6« a}+saf6 k|sflzt cfjlws k|ltj]bgx¿ .
@=  df}lb|s gLlt, @)*! .
#=  g]kfn /fi6« a}+saf6 hf/L PsLs[t lgb{]zg tyf ;"rgfx¿ .
$=  a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# .
%=  ljleGg cgnfOg ldl8ofx¿df k|sflzt a}+lsª;DaGwL 

ljrf/ tyf cGtjf{tf{x¿ .

***
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df}lb|s pks/0f

;fdfGotof df}lb|s pks/0fx¿ eg]sf s'g} klg b]zsf] s]Gb|Lo 
a}+såf/f nfu' ul/g] tL gLlt tyf ;fwgx¿ x'g\, h;n] d'n'ssf] 
cfly{s Joj:yfnfO{ ;Gt'lnt /fVg, d'b|f:kmLlt lgoGq0f ug{ / 
ljQLo l:y/tf ;'lglZlrt ug{ dxŒjk"0f{ e"ldsf v]Nb5g\ . g]kfndf 
g]kfn /fi6« a}+sn] df}lb|s pks/0fx¿sf] lgisf;g / ljQLo If]qdf 
k|of]u u/fO{ lgodg ;d]t ug]{ ub{5 . cfly{s ljsf;, ljlgdo 
l:y/tf, art tyf nufgLlar ;Gt Òng sfod ug{' o;sf] 
d'Vo p2]Zo xf] . g]kfndf ljut s]xL jif{b]lv a}+s tyf ljQLo 
;+:yfx¿df art / nufgLlar c;Gt'ng k}bf x'g uO{ t/ntf 
;d:ofx¿ af/Daf/ b]lv/x]sf] ljBdfg cj:yf 5 . clws of 
Go"g t/ntf ;d:ofn] ubf{ cy{tGqdf Aofhb/ l56f] l56f] kl/jt{g 
eO{ nufgL / artdf cl:y/tfsf] l:ylt ;[hgf ub{5, h;n] ubf{ 
df}lb|s gLltsf d'Vo r/x¿ g} a9L k|efljt eO{ ck]lIft kl/0ffd 
xfl;n x'g ;Sb}g .

df}lb|s gLltsf d'Vo ;+jfxs eg]sf a}+s tyf ljQLo ;+:yfx¿ 
g} x'g\ . logLx¿sf] c;n rl/qljgf df}lb|s clwsf/Lsf] pko'Qm 
df}lb|s gLlt dfq klg cfly{s :yfloTjsf nflu k|ofKt dflgFb}g . 
g]kfn /fi6« a}+sn] Aofhb/ lgoGq0f u/L ;du| cfly{s :yfloTj 
/ d"No l:y/tf sfod ug{ ;dofg's"n ljleGg lsl;dsf df}lb|s 
pks/0fx¿ hf/L u/L ;f]sf] sfof{Gjogdf ljz]if hf]8 lbg'kg]{ 
b]lvG5 .

df}lb|s pks/0fsf k|sf/x¿

vf; u/L df}lb|s pks/0fx¿nfO{ b'O{ efudf ljeflht u/L j0f{g 
ug{ ;lsG5 .

!= k|ToIf df}lb|s pks/0fx¿ (Direct Monetary 
Instruments)

•	 lgwf{/0f b/ (Cash Reserve Ratio - CRR) : a}+s tyf 
ljQLo ;+:yfx¿n] s'n lgIf]ksf] g]kfn /fi6« a}+såf/f 
tf]lsPsf] s]xL k|ltzt lglZrt /sd /fi6« a}+sdf 
/fVg'kg]{ lgod xf] . o;n] ahf/df t/ntf Joj:yfkg 
u/L u|fxsx¿sf] ljZjf; hf]ufO/fVg d2t ub{5 .

•	 j}wflgs t/ntf cg'kft (Statutory Liquidity Ratio - 
SLR) M a}+s tyf ljQLo ;+:yfx¿n] s'n lgIf]ksf] g]kfn 
/fi6« a}+såf/f tf]lsPsf] s]xL k|ltzt lglZrt /sd /fi6« 
a}+sdf t/n ;DklQsf ¿kdf /fVg'kg]{ lgod xf] . o;n] 
ahf/df ;+:yfsf] l:y/tf Joj:yfkg u/L u|fxsx¿sf] 
ljZjf; hf]ufO/fVg d2t ub{5 .

@ ck|ToIf df}lb|s pks/0fx¿ (Direct Monetary 
Instruments)

•	 k'gM ljQkf]if0f b/ (Repo Rate) : t/ntf cefj ePsf] 
a]nf s]Gb|Lo a}+sn] cNksfnLg ¿kdf a}+s tyf ljQLo 
;+:yfx¿nfO{ pknAw u/fPsf] C0fdf lng] Aofhb/ xf] . 

•	 pN6f] k'gM ljQkf]if0f b/ (Reverse Repo Rate) : t/ntf 
a9L ePsf] a]nf s]Gb|Lo a}+sn] cNksfnLg ¿kdf 
a}+s tyf ljQLo ;+:yfx¿af6 lnPsf] lgIf]kafkt lbg] 
Aofhb/ xf] .

•	 v'Nnf ahf/ ;~rfng (Open Market Operation - 
OMO) : vf; u/L t/ntf Joj:yfkg ug{ g]kfn /fi6« 
a}+såf/f C0fkqx¿ vl/b–laqmL ug]{ ahf/ v'Nnfahf/ 
xf] . 

•	 lgIf]k ;ª\sng (Deposit Collection) : t/ntf 
Joj:yfkg ug{ /fi6« a}+sn] cfXjfg ug]{ lgIf]knfO{ lgIf]k 
;ª\sng elgG5 . 

•	 a}+s b/ (Bank Rate) eg]sf] a}+s tyf ljQLo ;+:yfx¿n] 
g]kfn /fi6« a}+saf6 C0f lnFbf ltg'{kg]{ Aofhb/ xf] . 

•	 Aofhb/ sl/8f]/ (Interest Rate Corridor) : g]kfn 
/fi6« a}+sn] Aofhb/ ;Gt'ngdf /fVgsf nflu agfPsf] 
Go"gtd / clwstd ;Ldflarsf] b/ g} Aofhb/ uNnL 
xf] . of] larsf] b/nfO{ gLltut b/ klg eGg] ul/G5 . 
Aofhb/ uNnL a}+lsª k|0ffnLdf Aofhb/ ;Gt'ng /fVg 
/ ljQLo l:y/tf sfod ug{ ;xof]u k'¥ofpg] dxŒjk"0f{ 
pks/0f xf] . 

•	 d"No lgoGq0f (Monetary Policy for Price Stability) 
: d"No l:y/tf sfod /fVg ckgfpg] gLlt df}lb|s gLlt 
xf] . 

ljQLo If]qdf df}lb|s pks/0fx¿n] kfg]{ k|efj 

ljQLo If]qn] df}lb|s pks/0fx¿sf] ;xL k|of]u ugf{n] ljQLo l:y/tf 
/ cfly{s j[l4df of]ubfg k'¥ofpg] ub{5 . x/]s pks/0fx¿sf 
cf–cfˆg} ljz]iftfx¿ 5g\ . t;y{ ltgLx¿sf] k|efj lgDgfg';f/ 
pNn]v ug{ ;lsG5 M 

!=  t/ntf Joj:yfkg (Liquidity Management)

•	 vf; u/L Sof; l/he{ /]l;of] / j}wflgs t/ntf cg'kftn] 
a}+sx¿nfO{ nufgL tyf u|fxsn] ljZjf; ug{sf nflu 
cfwf/ to u/fpFb5g\, h;n] ubf{ ahf/df ;+:yfx¿k|lt 
bL3{sfn;Dd ljZjf; /lx/xG5 . 

df}lb|s pks/0fx¿ / o;sf]  
a}+lsª If]qdf k|efj

?

Clif/fd 9sfn*

*   d'Vo k|aGws, /fli6«o jfl0fHo a}+s
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•	 a}+sx¿n] plNnlvt cg'kftx¿ kfngf ubf{ C0f lbg] 
Ifdtfx¿df k|efj kl//x]sf] x'G5 .

@=  d'b|f:kmLlt lgoGq0f (Inflation Control)

•	 ha d'b|f:kmLlt a9L x'G5, ta /fi6« a}+sn] s8fO ug{ 
;'? ub{5Ù h;n] ubf{ a}+sx¿sf x/]s ls|ofsnfkx¿ 
k|efljt x'g] ub{5g\ .

•	 df}lb|s pks/0fx¿sf] k|of]un] ahf/df k};fsf] cfk"lt{ 
a9fpg] jf 36fpg] sfo{ ub{5g\ . 

#=  d'b|f ;Gt'ng (Currency Stability)

•	 j}b]lzs d'b|f ;l~rlt / To;sf] Joj:yfkgsf nflu klg 
df}lb|s pks/0fx¿ dxŒjk"0f{ x'G5g\ .

•	 /fi6« a}+sn] ljb]zL d'b|fsf] oy]i6 ;~ro u/L ljlgdo b/ 
l:y/ /fVg] ub{5 . 

$=  C0f cfk"lt{ / Aofhb/df k|efj (Credit Supply and 
Interest Rate)

•	 l/kf] b/ / l/e;{ l/kf] b/df x'g] kl/jt{gn] a}+s tyf ljQLo 
;+:yfx¿sf] C0f cfk"lt{ / Aofh lgwf{/0fdf ;f]em} c;/ 
kfg]{ ub{5 . 

•	 Aofhb/ 36\bf C0fsf] dfu a9\g] x'G5 eg] a9\bf dfu 
36\g] x'G5 . 

%= shf{ tyf lgIf]k Aofhb/df k|efj (Credit and deposit 
Rates)

•	 a}+s tyf ljQLo ;+:yfx¿n] df}lb|s pks/0fx¿sf 
p2]Zosf cfwf/df shf{ tyf lgIf]ksf] Aofhb/x¿ 
lgwf{/0f ug]{ ub{5g\ . 

•	 h;n] ubf{ u|fxsx¿sf] Jofkf/ tyf Joj;fodf c;/ 
u/L nufgL tyf art ug]{ Jojxf/df kl/jt{g b]vf kb{5 . 

^=  ljQLo :yfloTj (Financial Stability)

•	 df}lb|s pks/0fx¿sf dfWodåf/f hf]lvd Go"gLs/0f tyf 
cy{tGqdf :yfloTj ;'lglZrt ub{5 . 

&=  hf]lvd:t/df k|efj (Risk Lavel)

•	 o;sf dfWodåf/f hf]lvd:t/ 36\g] jf a9\g] x'gfn] 
k|efj kg{ ;Sb5 . 

xfnsf] df}lb|s gLltsf r'gf}tLx¿ 

•	 5fofF cy{tGq,
•	 hgdfg;df sdhf]/ ljQLo ;fIf/tf,
•	 ljQLo kx'Frdf c;dfgtf,
•	 ;a} sf/f]af/nfO{ l8lh6n sf/f]af/df Nofpg sl7g,
•	 ljb]zL d'b|f ;l~rlt Joj:yfkgdf ;d:of,
•	 cTolws t/ntf jf Go"g t/ntf,
•	 lgofds lgsfosf] lgb]{zgsf] k"0f{ kfngf gx'g', 
•	 df}lb|s gLlt / ljQ gLltlar tfnd]n gx'g', cflb .

;'wf/sf pkfox¿

•	 cy{tGqdf g;d]l6Psf sf/f]af/sf If]qnfO{ s/sf] 
bfo/fdf Nofpg],

•	 lgodg tyf cg'udgdf s8fO,
•	 l8lh6n ljQLo kxF'r u|fdL0f If]q;Dd lj:tf/,

•	 u|fdL0f If]qnfO{ l8lh6n sf/f]af/df Nofpg],
•	 ;+:yfut ;'zf;g tyf ltgLx¿sf] ljsf;df hf]8,
•	 ljb]zL nufgLdf j[l4,
•	 gLlt tyf sfo{s|dx¿df cfjZos ;'wf/,
•	 k"jf{wf/ ljsf;sf nflu gLlt to .

df}lb|s pks/0fx¿sf] ;xL k|of]u tyf ;b'kof]u

g]kfn /fi6« a}+sn] x/]s cfly{s jif{sf] ;'?df df}lb|s gLlt  
nfu' ub{5, h;n] ubf{ t/ntf k|jfx ;Gt'ngsf nflu pko'Qm 
lgwf{/0f cg'kft / j}wflgs t/ntf cg'kftsf] ;dfof]hg ub{5 . 
cfjZostfcg';f/ ahf/df ;/sf/L C0fkq vl/b tyf laqmL ug]{ 
tyf pko'Qm ¿kdf Aofhb/sf] kl/dfh{g u/L :yfloTj /fVg] k|of; 
ub{5 . df}lb|s pks/0fx¿n] g]kfnsf] a}+lsª If]qdf 7f]; k|efj 
kfg]{ ePsfn] ltgLx¿sf] s'zn k|of]u h?/L 5 . g]kfn /fi6« a}+sn] 
oL pks/0fx¿sf] ;Gt'lnt k|of]u u/L cfly{s :yfloTj / ljQLo 
ljsf;nfO{ k|jw{g ug{ ;xof]u k'Ub5 . t/ o;sf nflu gLltut 
:yfloTj, lgodgsf] k|efjsfl/tf / ;fj{hlgs ;r]tgfdf ;'wf/ 
cfpg h?/L 5 . t;y{ df}lb|s pks/0fx¿sf] k|efjsf/L k|of]un] 
l:y/ cfly{s j[l4sf ;fy} pTkfbg / /f]huf/Ldf j[l4 klg ;Dej 
5 . 

a}+lsª If]qdf df}lb|s pks/0fx¿sf kmfObfx¿

a}+lsª pks/0fsf] k|of]un] a}+lsª k|0ffnLnfO{ k|efjsf/L, l:y/ 
/ s'zn agfO{ ;du| cy{tGqsf] ljsf; / ;Gt'ngdf pNn]vgLo 
of]ubfg k'¥ofpg] ub{5 . vf; u/L s]Gb|Lo a}+s g]kfn /fi6« a}+såf/f 
k|of]u ul/g] oL pks/0fx¿n] b]zsf] cfly{s Joj:yfnfO{ ;Gt'lnt 
/fVg / ljQLo :yfloTj sfod ug{ dxŒjk"0f{ e"ldsf v]Nb5g\ . 
pko'Qm df}lb|s pks/0fx¿sf] k|of]u u/fpFb} a}+lsª If]qnfO{ ;an, 
;Ifd / ;Gt'lnt agfpg] sfo{df g]kfn /fi6« a}+ssf] e"ldsf 
dxŒjk"0f{ /x]sf] x'G5 . t;y{ o;sf kmfObfx¿nfO{ tn pNn]v 
ul/Psf] 5 .

!=  t/ntf Joj:yfkg (Liquidity Management)
•	 o;n] a}+sx¿nfO{ C0f lbg / ahf/df lgIf]k ;ª\sng 

ug{ ;xh u/fpFb5 . 
•	 a}+lsª k|0ffnLdf t/ntfsf] cefj jf clws xF'bf 

Joj:yfkg ug{ ;xhtf k|bfg ub{5 .
•	 df}lb|s pks/0fx¿ Sof; l/he{ cg'kft / j}wflgs 

t/ntf cg'kftsf] k|of]un] a}+sx¿nfO{ t/n ¿kdf 
alnof] /xg ;xof]u ub{5 . 

@=  hf]lvd Joj:yfkg (Risk Management)
•	 o;n] a}+sx¿sf] ljQLo :yfloTjdf ;'wf/ NofpFb5 . 
•	 o;sf dfWodaf6 a}+sx¿n] ;fdgf ug{'kg]{ ljleGg 

lsl;dsf hf]lvdx¿, h:t} – t/ntf hf]lvd, l8kmN6 
hf]lvd, ahf/ hf]lvd, shf{ hf]lvd h:tf ljifox¿df 
;xof]u ub{5 .

#=  ljb]zL d'b|f Joj:yfkg (Foreign Currency 
Management)
•	 o;n] ljb]zL d'b|f Joj:yfkg ug{ ;xh u/fpFb5 . 
•	 Jofkf/ 3f6f / d'b|fsf] cjd"Nog x'g glbg /f]syfdsf] 

sfd ub{5 .
•	 ljb]zL nufgLstf{nfO{ cfsif{0f u/L ljsf;df ;xof]u 

ub{5 . 
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$=  ljQLo ;dfj]zg (Financial Inclusion)
•	 u|fdL0f tyf b'u{d :yfgx¿df a}+lsª ;]jf k'¥ofpg ;xof]u 

ub{5 . 
•	 plNnlvt If]qx¿df ;d]t ;]jf ;'ljwfx¿ lj:tf/ ug{ 

;xof]u ub{5 .
%=  d'b|f:kmLlt lgoGq0f (Inflation Control)

•	 df}lb|s pks/0fx¿n] d'b|fsf] qmozlQm 36\g glbg ;xof]u 
ub{5 . 

•	 ahf/df k};fsf] cefj x'g glbg ;sf/L If]qaf6 x'g] gub 
k|jfxnfO{ ahf/df n}hfg] ub{5 .

•	 ;du| cy{tGqnfO{ l:y/ agfpg ;xof]u ub{5 . 
^=  Aofhb/ ;Gt'ng (Interest RateStability)

•	 o;n] a}+sx¿sf] C0fsf] dfu / cfk"lt{nfO{ ;Gt'lnt 
ug{ ;xh u/fpFb5 . 

•	 a}+sx¿sf] Aofhb/df x'g] ptf/r9fjnfO{ ;Gt'lnt u/L 
;x'lnot ¿ksf] Aofh k|bfg ub{5 .

•	 a}+s tyf o;sf u|fxsx¿nfO{ nfdf] ;do;Ddsf nflu 
:yfloTj k|bfg ub{} ;]jf k|jfx ug{ d2t ub{5 . 

&=  cfly{s j[l4df ;xof]u (Support to Economic Growth)
•	 a}+s tyf ljQLo ;+:yfx¿sf] pGglt / o;;Fu hf]l8Psf 

u|fxsx¿sf] ljsf;n] ;du| cy{tGqsf] ljsf;df 
;xof]u u/L cfly{s j[l4df ;xof]u ub{5 . 

•	 b]zleq nufgL / pTkfbgdf hf]8 lbO{ cfly{s j[l4df 
;xof]u ub{5 .

•	 /f]huf/L ;[hgf ub{5 . 
*=  C0f k|jfxdf j[l4 (Credit Growth)

•	 o;n] a}+sx¿nfO{ ;:tf] ¿kdf C0f lbg k|f]T;xg ug{] x'Fbf 
C0f k|jfxdf j[l4 x'G5 . 

•	 o;n] pBdzLntfsf] ljsf; ub}{ pTkfbg / /f]huf/L 
;[hgf ub{} k"jf{wf/ ljsf;df ;xof]u k'¥ofpFb5 .

(= nufgLstf{df cfTdljZjf; j[l4 (Investor Confidence 
Growth)
•	 k|efjsf/L pks/0fx¿sf dfWodaf6 ljQLo If]qnfO{ 

;an, ;Ifd / kf/bzL{ agfO{ ;'/lIft ;d]t agfpFb5, 
h;n] ubf{ nufgLstf{df cfTdljZjf; k}bf ub{5 . 

!)= ljQLo :yfloTj (Financial Stability)
•	 k|efjsf/L df}lb|s pks/0fx¿sf dfWodaf6 ljQLo 

hf]lvd Go"gLs/0f u/fO{ a}+lsª If]qnfO{ ;an agfpF5 . 
•	 ;s];Dd ;ª\s6 cfpg glbg] / cfOxfn] ljleGg 

lsl;dsf pks/0fx¿sf dfWodaf6 ljQLo If]qnfO{ 
;an agfpg e"ldsf v]Nb5 .

•	 df}lb|s pks/0fx¿sf dfWodaf6 ljQLo :yfloTjdf 
;xof]u k'Ub5 . 

a}+lsª If]qdf df}lb|s pks/0fsf ;Lldttfx¿
!=  df}lb|s pks/0fx¿sf] k|efj tTsfn gb]lvg ;Sb5 .
@=  clws tn/tf xF'bf Joj:yfkg ug{ sl7g x'g ;Sb5 .
#=  d'b|f:kmLlt lgoGq0fdf sl7gfO .
$=  b]zsf] lkmtnf] lgoGq0f k|0ffnLsf sf/0f ;+/rgfut sdhf]/L 

x'g ;Sb5 .
%=  ljQLo If]qx¿sf] ljsf; / lj:tf/ Go"g ePsf a]nf lgliqmo 

x'g ;Sb5g\ .

^=  k"0f{ ¿kdf lgb]{zg tyf sDKNffoG;sf] kfngf gug{ ;Sb5g\ .
&=  sdhf]/ a}+lsª ;+/rgfsf sf/0f k'/fgf k|ljlw / k|ls|ofsf] 

k|of]u x'g] ePsfn] k"0f{ ¿kdf k|efjsf/L gx'g ;Sb5 . 
*=  ljb]zL d'b|f ;l~rlt sdhf]/ x'Fbf ljlgdo b/df cl:y/tf 

cfpg ;Sb5 .
(=  /fhgLlts x:tIf]k / bafan] k"0f{ ¿kdf df}lb|s gLlt 

sfof{Gjog gx'g ;Sb5 .
!)= u|fxs ;r]tgfsf sf/0f df}lb|s gLltx¿sf] kfngf / 

sfof{Gjog lkmtnf] x'g ;Sb5 .
!!= g]kfndf cGt/f{li6«o ahf/ tyf /fhgLltsf] k|efj kg]{ x'Fbf 

k|efj lgoGq0f ug{ sl7gfO .
!@= df}lb|s pks/0fx¿df cTolws lge{/tf x'Fbf cfly{s 

;'wf/df cGo kIfx¿df Wofg ghfg] x'Fbf cfTdlge{/tfdf sdL 
cfpFb5 . 

!#= g]kfndf 7'nf] dfqfdf cgf}krfl/s If]q /x]sfn] ;f]sf] k|efj 
plNnlvt If]qx¿df gkg{ ;Sb5 . 

sdhf]/ cfly{s cj:yf ePsf a]nfdf g]kfn h:tf] d'n'sdf s]–
s:tf dha't df}lb|s pks/0fx¿sf] k|of]u ug{ ;lsG5 <

vf; u/L g]kfn h:tf] cfly{s cj:yf sdhf]/ ePsf] d'n'sdf 
dha't df}lb|s pks/0fx¿ k|of]u u/]/ cfly{s cj:yf ;'wf/ 
ug]{ k|ls|ofdf hfg cfjZos x'G5 . o;sf nflu lgDg lsl;dsf 
pkfox¿ cjnDag ug{ ;lsG5 M

•	 d'b|f:kmLlt lgoGq0f ug{ gLltb/ ;dfof]hg ug{ nufpg] M vf; 
u/L a}+sx¿n] C0f lbg sd ug]{ jf Aofhb/ a9L lng] ePsfn] 
pko'Qm lsl;dsf] gLltb/ sfod u/L ;dfof]hg ug{ nufpg], 

•	 d'b|f k|jfx x'g] Joj:yf ldnfpg] M gub k|jfxsf] cj:yfnfO{ 
;Gt'lnt /fVg v'Nnf ahf/ ;~rfng / gub cg'kftsf] dfqf 
36fP/ ahf/df gub k|jfx a9fpg d2t ug]{,

•	 ;/sf/L vr{ / /fh:j Joj:yfkg M ;/sf/n] k"jf{wf/ 
ljsf;sf] sfdnfO{ tLj|tf lbO{ /f]huf/Ldf j[l4 ub{} gub 
k|jfxnfO{ ahf/df k7fpg], 

•	 ljb]zL d'b|f k|jfxdf ;Gt'ng sfod /fVg] M o:tf] ljb]zL d'b|f 
;l~rlt sdhf]/ x'g] / cfoft tyf lgof{t k|efljt x'g] x'Fbf 
/]ld6fG;nfO{ cf}krfl/s dfWodaf6 leq\ofpg kxn ug]{ / 
;fy;fy} ljb]zL nufgLnfO{ k|f]T;flxt x'g] vfnsf gLltx¿ 
sfof{Gjogdf Nofpg],

•	 C0fsf] k|fyldstf lgwf{/0f ug]{ M ljQLo kx'Frdf j[l4 ub}{ 
pTKffbg j[l4df hf]8 lbFb} s[lif If]qnfO{ cufl8 n}hfg], h;n] 
ubf{ /f]huf/L ;[hgf klg xf];\ .

•	 d'b|fsf] l:y/tfdf Wofg lbg] M g]kfnL d'b|fsf] qmozlQm 36\g 
glbg ljb]zL d'b|f ;l~rlt / l:y/ ljlgdo b/nfO{ ;'lglZrt 
ug]{ . 

•	 k|ljlwsf] lj:tf/ ub}{ l8lh6n a}+lsªnfO{ k|f]T;flxt ug]{ M 
vf; u/L cfly{s ultljlw / kf/blz{tf a9fpg l8lh6n 
k|ljlwsf] k|of]unfO{ k|f]T;flxt ug'{kb{5 . k|ljlwsf] k|of]unfO{ 
u|fdL0f If]q;Dd lj:tf/ ub}{ ljQLo ;fIf/tfdf hf]8 lbg'kb{5 . 

•	 lghL If]q / ;/sf/lar ;DaGw lj:tf/ M cy{tGq sdhf]/ 
ePsf] a]nfdf vf; u/L lghL If]q klg ;':tfPsf] x'G5 . lghL 
If]qsf] rnfodfgljgf ahf/ rNg ;Sb}g . t;y{ ;/sf/n] 
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5'§} kxn u/L lghL If]qnfO{ ;ls|o u/fO{ pTkfbg / ljt/0fdf 
j[l4 ug{ nufpg ;Sg'kb{5 . o;sf nflu ljleGg lsl;dsf 
gLltut s'/fx¿ sfof{Gjog ug]{ s/sf b/ / bfo/fx¿df x]/km]/ 
u/L ;xhLs/0f ub}{ nfg'kb{5 . 

•	 df}lb|s gLlt / ljQLo gLltlar tf/tDo M cy{tGqdf dGbL 
cfPsf a]nfdf ;/sf/n] g} lhDd]jf/L lnO{ ljQLo gLltdf 
ePsf k"jf{wf/ lgdf{0f ljsf;sf nflu u/]sf sfdx¿nfO{ 
tLj|tf lbg] / ;Fu;Fu} g]kfn /fi6« a}+sn] sl;nf] df}lb|s gLlt 
nfu' u/L cy{tGqnfO{ rnfodfg u/fpg kxn ug'{kb{5 . 

df}lb|s pks/0fx¿sf] k|efjsf/L k|of]un] a}+lsª k|0ffnLnfO{ dfq 
geO{ ;du| cfly{s Joj:yfnfO{ alnof] agfpg of]ubfg k'¥ofpFb5 . 
g]kfn h:tf] ljsf;f]Gd'v b]zdf oL pks/0fx¿n] ljQLo :yfloTj, 

d'b|f:kmLlt lgoGq0f / cfly{s j[l4 k|jw{g ug{ dxŒjk"0f{ e"ldsf 
v]ln/x]sf x'G5g\ . a}+lsª If]qdf df}lb|s pks/0fx¿sf] nfenfO{ 
bL3{sfnLg ¿kdf k|of]u ug{ ;s] o;af6 a}+lsª If]q ;an / ;Ifd 
eO{ cfly{s :yfloTj tyf j[l4 klg x'g] ePsfn] ;du| ljsf;df 
;xof]u k'Ub5 . 

df}lb|s pks/0fx¿sf] k|of]u ljQLo l:y/tf / cfly{s j[l4sf 
nflu dxŒjk"0f{ eP klg o;sf] sfof{Gjogdf ljleGg lsl;dsf 
;Lldttfx¿ x'g] x'Fbf g]kfn h:tf] ljsf;f]Gd'v b]zdf oL 
;Lldttfx¿nfO{ ;Daf]wg ug'{kg]{ x'G5 . lgofds lgsfoaf6 ljQLo 
;fIf/tfdf hf]8, a}+lsª ;+/rgfdf ;'b[9Ls/0f, k|ljlwsf] ljsf;, 
k|fljlws bIftfdf clej[l4 tyf gLltut :yfloTj / ;/sf/df 
:yfloTj x'g h?/L b]lvG5 . 

***
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* lgb{]zs, s[lif ljsf; a}+s ln=

g]kfndf a}+lsª Joj;fosf] lrqM 
ax'cfoflds e"ldsf, sfo{lbzf  

/ ;'wf/sf If]q
?

8f= ;'/f]h 608g*

!= ljifo k|j]z

a}+lsª Joj;fosf] lrqn] cy{tGqsf] cj:yf, sfo{If]q / rl/qsf] 
hfgsf/L lbg] ePsfn] d'n'sdf hgtfnfO{ df5f geO{ df5f dfg{ 
;Sg] 1fg, l;k / cf}hf/ k|bfg u/L ;'wf/sf pkfodfkm{t a}+lsª 
If]qsf] ul/df a9fpg h?/L 5 . g]kfndf cf}krfl/s a}+lsª 
Joj;fosf] cjwf/0ff /f0ff zf;gb]lv ;'?jft ePsf] x'Fbf cfhsf] 
v'nf Pjd\ ;Ldf/lxt a}+lsª Jofj;flos cj:yf;Dd cfOk'Ubf 
o; If]qsf] bfo/f, e"ldsf, sfo{If]q, dxŒj / cfjZostf lgs} 
km/flsnf] x'Fb} uPsf] 5 . cfw'lgs a}+lsª Joj;fodf k'FhL, k|ljlw, 
1fg, ljrf/, ;~rf/, ;+:s[ltnufotsf] :jtGq cfbfgk|bfg x'g] 
ePsfn] o; If]qsf] c;n Joj:yfkg, s'zn lgoGq0f, k|efjsf/L 
lgodg / cGt/f{li6«o c;n cEof;sf] ;d]t sfof{Gjog ug{ h?/L 
5 . JolQm, ;d"x jf ;+:yfn] nufgL u/]/ hf]lvd jxg u/L d'gfkmf 
sdfpg] p2]Zon] ul/g] cfly{s lqmofsnfknfO{ ;fdfGo efiffdf 
Joj;fo elgG5 . a}+lsª Joj;fodf hgtf jf dflg;n] cfˆgf] 
wg/fzLsf] ;'/Iff;Fu} Aofh -cfDbfgL_ kfpg] p2]Zon] hDdf ug{] / 
s;}nfO{ shf{ jf C0f cfjZostf k/]sf] ;dodf tf]lsPsf k|lqmof 
k"/f u/L shf{ k|bfg u/L ;d:of ;dfwfg ug{ ;lsG5 . d'b|f tyf 
;fvsf] sf/f]af/ ug{] ;+:yf a}+s ePsf] / g]kfndf lj=;+=!(## 
;fndf t]hf/y c8\8f, lj=;+= !(*( df 6S;f/ c8\8f, lj=;+= 
!(($ ;fn sflt{s #) ut] g]kfn a}+s lnld6]8sf] :yfkgf u/L 
a}+lsª Joj;fosf] ;'?jft ePsf] xf] . a}+lsª If]qsf] e"ldsf, 
cfjZostf, dxŒj / sfo{If]q ax'cfoflds ePsfn] o; If]qsf] 
lg/Gt/ ;'wf/sf] vfFrf] 5 .

@= a}+lsª Joj;fosf] lrq

g]kfndf a}+lsª Joj;fosf] :yfkgf;Fu} ljsf;, lj:tf/, ljQLo 
:yfloTj, t/ntf, df}lb|s Joj:yfkg, ;'kl/j]If0f, zf]wgfGt/ 
l:y/tf, cfly{s cg';Gwfg, a}+lsª k|0ffnLsf] ljsf; h:tf 
k|d'v p2]Zo /fvL lj=;+= @)!# ;fndf g]kfn /fi6« a}+s P]g, 
@)!@ adf]lhd g]kfn /fi6« a}+ssf] ljlwjt :yfkgf ePsf] xf] . 
lj=;+=@)@@ ;fndf /fli6«o jfl0fHo a}+s, lj=;+=@)@$ ;fndf 
s[lif ljsf; a}+s lnld6]8 :yfkgf u/L d'n'sn] v'nf cfly{s 
gLltsf] cjwf/0ff :jLsf/ u/]kZrft\ lj=;+=@)$! ;fndf g]kfn 
c/a a}+s ln=, lj=;+=@)$@ ;fndf OG8f]:j]h a}+s ln=sf] :yfkgf 
ePsf] xf] . g]kfnn] lj=;+=@)%& ;fnb]lv ljQLo If]q ;'wf/ 
sfo{qmd sfof{Gjogdf NofO{ ;~rfngdf /x]sf a}+s tyf ljQLo 
;+:yfx¿nfO{ k'g;{+/rgf u/L …sÚ ju{df jfl0fHo a}+s -;ª\Vof 
@)_, …vÚ ju{df ljsf; a}+s -;ª\Vof !&_, …uÚ ju{df ljQ sDkgL 
-;ª\Vof !&_ / …3Ú ju{df n3'ljQ sDkgL -;ª\Vof %@_ sf xfn 

s'n !! xhf/ %#) zfvfx¿ b]ze/ ;~rfngdf /x]sf -g]kfn 
/fi6« a}+s, @)*! c;f/ d;fGtsf] tYofª\s_ 5g\ . ahf/n] wfGg 
g;Sg] u/L :yfkgf ePsf a}+s tyf ljQLo ;+:yfx¿sf] k'FhL j[l4, 
;]jf lj:tf/, Joj;fo, u'0f:t/, ;an / ;Ifd agfpg] Wo]osf ;fy 
lgodgsf/L lgsfon] gLlt, lgod, lgb{]zg, dfu{bz{g, cGt/f{li6«o 
c;n a}+lsª cEof;nufotsf sf/0f ljQLo If]qdf dh{/sf] 
cjwf/0ff k|of]udf NofOPsf] xf] . dh{/sf] p2]Zoadf]lhd ck]Iffs[t 
pknlAw xfl;n ug{] ;Gbe{df a}+lsª Joj;fosf] ;Defjgf Pjd\ 
cfjZostf, ef]lnsf] ahf/, ;'/lIft tyf lbuf] a}+lsª ;]jf, 
k'FhL, nfut tyf hf]lvd Joj:yfkg cflbsf] klxrfg, dfkg / 
ljZn]if0f ug{ h?/L b]lvG5 . a}+lsª Joj;fo ;/sf/n] hgtfsf] 
cfwf/e"t ;]jf, ;'ljwf, lzIff, :jf:Yo, ufF;af;, skf; jf 
;f];/x kfl/eflift u/]sf] x'Fbf ;+j]bgzLn / b}lgs hghLljsf;Fu 
;DalGwt ljifo ePsfn] o; If]qsf] lrq Jofks x'Fb} uPsf] 5 .

o;/L d'n'sdf a}+lsª Joj;fosf] lg/Gt/ ljsf;, lj:tf/, ;'wf/ / 
kl/jt{g x'Fb} uPsfn] o; If]qsf cjoj -lgIf]k, shf{ tyf nufgL, 
c;'nL, u|fxs ;ª\Vof, cfDbfgL, t/ntf, u}/sf]ifsf] sf/f]af/ 
cflb_ x¿sf] lgoldt cWoog, cg';Gwfg / ;dLIff ug{ h?/L 
5 . cfly{s jif{ @)*).*! sf] c;f/ d;fGt;Dd a}+lsª ahf/df 
emG8} % s/f]8 %* nfv (% xhf/ lgIf]k vftf ;ª\Vof, !( 
nfvsf] xf/fxf/Ldf shf{u|fxL, % xhf/ !(# Pl6Pd ;ª\Vof, emG8} 
@ s/f]8 $^ nfv df]afOn a}+lsª, !( nfv !( xhf/ OG6/g]6 
a}+lsª k|of]ustf{, hf/L 8]la6 sf8{ ! s/f]8 @* nfv (# xhf/ 
/ qm]l86 sf8{sf] ;ª\Vof @ nfv *( xhf/ /x]sf] s]Gb|Lo a}+ssf] 
tYofª\sn] b]vfPsf] 5 . To;} u/L a}+s tyf ljQLo ;+:yfsf] @)*! 
c;f/ d;fGt;Dd s'n lgIf]k ?= ^$ va{ (% ca{ %* s/f]8 / 
shf{ ?= %! va{ ^* ca{ ^^ s/f]8 /x]sf] 5 . jfl0fHo a}+ssf 
zfvf ;ª\Vof % xhf/ %^, ljsf; a}+s !!#%, ljQ sDkgL @** 
/ n3'ljQ ljQLo ;+:yfsf % xhf/ %! zfvf ;ª\Vof ;~rfngdf 
/x]sf / a}+s tyf ljQLo ;+:yfsf] k|lt zfvfaf6 cf};tdf sl/a @ 
xhf/ % ;o @( hgtfn] a}+lsª ;]jf k|fKt u/]sf] kfOG5 .

d'n'sdf cfly{s pbf/Ls/0fsf] cjwf/0ff sfof{Gjog ePkZrft\ 
tLj| ljsf;, lj:tf/ / ;'wf/;Fu} kf/bzL{ Pjd\ hjfkmb]xL Ps 
dfq Joj;fo a}+lsª If]qnfO{ lng ;lsG5 . a}+lsª If]qdf ePsf] 
ck]lIft ¿kfGt/0fn] ljQLo lzIff, kx'Fr, ;fIf/tf, cfw'lgsLs/0f, 
;'/lIft, e/kbf{] / cGt/f{li6«o:t/sf] ;]jf k|jfx u/L o; If]qdf 
Jofks ;'wf/ ePsf] 5 . alnof] cfGtl/s lgoGq0f k|0ffnL, 
hf]lvd Joj:yfkg, sDKnfoG;, ;+:yfut ;'zf;g nufotsf 
ljifodf lgs} kl/jt{g ePsfn] a}+lsª Joj;fosf] jt{dfg 
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cj:yf, sfo{z}nL, ;]jf tyf ;'ljwf cflbsf] cWoog, ;dLIff 
/ ljZn]if0fdfkm{t b]vf k/]sf sdLsdhf]/Lsf] ;'wf/ ug{'kb{5 . 
a}+lsª sf/f]af/df dfgj ;+zfwg -sd{rf/L_ To:tf] ;hLj ;fwg 
xf], h;n] cGo ef}lts ;fwgnfO{ pkof]uL agfpg k|oTg, ljj]s 
Pjd\ l;k, 1fg / Ifdtfsf] k|of]u u/L o; If]qsf] nIo xfl;n ug{ 
dxŒjk"0f{ ;xof]u k'¥ofpFb5 . s'zn sd{rf/L Joj:yfkgn] a}+lsª 
Joj;fosf] of]hgfcg';f/ cfjZos kbflwsf/L Pjd\ sd{rf/Lsf] 
lgo'lQm, ltgLx¿nfO{ ljsf;, kbf]Gglt, ;]jf lgj[lQ / k'gM gofF 
kbk"lt{ cflbsf] Joj:yfkg ub{5 . a}+lsª If]qdf Joj:yfkssf] 
k|d'v lhDd]jf/L ;a} txsf sd{rf/Lx¿lar ;'dw'/ ;DaGw :yfkgf 
u/L pknAw ;fwg tyf ;|f]tsf] k|efjsf/L Pjd\ ldtJolotfsf 
;fy pkof]u u/L ;+:yfsf] p2]Zo xfl;n ug{' xf] . g]kfnsf] a}+lsª 
Joj;fon] sl/a $) xhf/ dflg;nfO{ k|ToIf /f]huf/L k|bfg u/L 
cy{tGqnfO{ rnfodfg agfpg dxŒjk"0f{ of]ubfg k'¥ofpFb} cfPsf] 
5 . 

#= a}+lsª Joj;fosf] ax'cfoflds e"ldsf / sfo{lbzf

g]kfndf ljQLo If]q ;'wf/ sfo{qmd ljleGg r/0fdf sfof{Gjog 
ePkZrft\ a}+lsª Joj;fodf gofF k|ljlwsf] ljsf;, /f]huf/L 
;[hgf, :j:y k|lt:kwf{, j}b]lzs nufgL, pTkfbsTj clej[l4, 
sfg'g lgdf{0f, sd{rf/Lsf] Ifdtf ljsf;, sd{rf/L pTk|]/0ff, 
dh{/, k'FhL kof{Kttf, hf]lvd Joj:yfkg, ;+:yfut ;'zf;g, Go"g 
;/sf/L x:tIf]k, k|0ffnLdf :yfloTj tyf ;''b[9 cGt/f{li6«o c;n 
a}+lsª cEof;sf] sfof{Gjogn] a}+lsª If]qsf] e"ldsf / sfo{lbzf 
a9fPsf] 5 . a}+lsª Joj;fodf b]vf k/]sf ;d:of, hf]lvd / 
r'gf}tLnufotsf sdLsdhf]/Lsf] ;'wf/ u/L alnof], ;an / ;Ifd 
ljQLo ;+:yf agfpg] Wo]osf ;fy a}+sx¿lar ufEg]÷ufleg] tyf 
k|flKtnfO{ s]Gb|Lo a}+sn] ;d]t yk k|f]T;fxg u/]sf] 5 . @!cf}F 
ztfAbLsf] a}+lsª Joj;fo o'u ;'xfpFbf], u|fxsd}qL, ;/n, e/kbf{], 
pTkfbsTjdf ;'wf/, sDKnfoG;sf] kl/kfngf, ;/f]sf/jfnfsf] dg 
lhTg], alnof] lgodg / k|efjsf/L cg'udg u/L lxhf]sf] eGbf 
/fd|f], cfhsf] eGbf alnof], ljZje/ Ps¿k / ;Gt'lnt agfO{ 
ef]lnsf] ck]Iff k"/f ug{] / ;+:yfut nIo xfl;n ug{] x'g'kb{5 . 
dflg;sf rfxgf, dfu, cfjZostf / :jfb ;do;fk]If kl/jt{g 
x'g] ePsfn] a}+lsª Joj;fonfO{ ;]jf;Fu} ;'ljwf, ;'ljwf;Fu} 
pkof]lutf, pkof]lutf;Fu} jf:tljstf / jf:tljstf;Fu} ;j{JofkL 
agfpg h?/L 5 . o; If]qdf b]vf kg{ ;Sg] ax'cfoflds k|efj, 
bafa, ;d:of, r'gf}tL / hf]lvdnfO{ cj;/df ¿kfGt/0f ug{ 
cfjZos gLlt, sfo{qmd, of]hgf, lgb{]zg, dfu{bz{g / /0fgLlt 
th{'df u/L ;'wf/sf sfo{lbzf to ug{'kb{5 .

g]kfndf s'n hg;ª\Vofsf] sl/a ^! k|ltzt dflg; a}+lsª 
kx'Frdf /x]sf] x'Fbf ljQLo If]q ;'wf/ /0fgLltsf] dd{adf]lhd ljQLo 
;fIf/tf, ;dfj]zLs/0f / kx'Fr ck]Iffadf]lhd j[l4 ug{'kb{5 . a}+lsª 
If]qsf] kx'FrnfO{ clej[l4 ug{ ljQLo 1fg, lzIff, ;dfj]zLs/0f 
Pjd\ ljQLo ;fIf/tf cleofgnfO{ ;/sf/n] pRr k|fyldstf lbO{ 
;a} a}+s tyf ljQLo ;+:yf -s'n ;ª\Vof !)&_ n] cfˆgf ;Dk"0f{ 
cfw'lgs a}+lsª ;]jf tyf ;'ljwfnfO{ ;x/b]lv ufFp;Dd ;Gt'lnt 
¿kdf k|jfx ug{] jftfj/0f agfpg'kb{5 . a}+s tyf ljQLo ;+:yfn] 
;x/df /x]sf] k'FhL, l;k, k|ljlw, 1fg / cg'ejnfO{ u|fdL0f If]qdf 
k'¥ofO{ lg/Gt/ ;]jf k|jfx ug{'kb{5 . g]kfnsf] cy{tGqsf] cfsf/ 
sl/a ?= % xhf/ & ;o % ca{ eP klg ;f]eGbf a9L a}+lsª 

If]qsf] lgIf]k emG8} ?= ^% va{ k'u]sfn] ;ª\slnt lgIf]knfO{ 
pTkfbgd"ns If]qdf kl/rfng u/L u|fdL0f If]qdf v]/ uPsf] ;fwg, 
;|f]t / ;dosf] e/k'/ pkof]u u/L /f]huf/L, cfo, art, pTkfbg, 
pkef]unufotsf If]qdf ;'wf/ Nofpg a}+lsª ahf/sf] ax'cfolds 
e"ldsf /xG5 . a}+lsª Joj;fodf lxhf]sf] eGbf kl/jt{g, cfhsf] 
eGbf ;'wf/ / o'u ;'xfpFbf] agfpg ;/sf/, lgodgsf/L lgsfo / 
Jofj;flos ;+:yf Pjd\ sd{rf/Ln] cfˆgf ljlw, k4lt, ;+:s[lt, 
gLlt, lgod, lgb{]zg / dfu{bz{gnfO{ k'g/jnf]sg ug{ h?/L 5 . 
g]kfnsf] ;ª\3Lo Joj:yfcGtu{t ul7t &%# :yfgLo txdWo] ;a} 
:yfgLo txdf a}+s tyf ljQLo ;+:yfsf] pkl:ylt eO{ a}+lsª ;]jf, 
;'ljwf, lzIff, ;fIf/tf tyf kx'Fr nIoadf]lhd lj:tf/ ePsf] 5 . 
a}+lsª If]qn] cfˆgf ;]jf tyf ;'ljwfnfO{ b"/b/fhsf hgtfsf] 
3/ cfFug;Dd k'¥ofpg ;kmn ePsf] ;Gbe{df a}+lsª Joj;fosf] 
cfjZostf, dxŒj / e"ldsf cxd\ 5 .

cy{tGqdf a}+lsª Joj;fosf] bfloTj -lgIf]k kl/rfng_ clws 
xF'b} uPsfn] o; Joj;fosf ;d:of, r'gf}tL / hf]lvdsf] klxrfg, 
dfkg, lgoGq0f / Joj:yfkgsf nflu ;/f]sf/ kIf ;hu / ;r]t x'g 
h?/L 5 . cfly{s pbf/Ls/0fsf] cjwf/0ffnfO{ g]kfnn] cfTd;ft\ 
u/]kZrft\ cfGtl/s / afXo jftfj/0fsf sf/0f cy{tGqdf 
ck]Iffcg'¿k ;'wf/ geP klg a}+s tyf ljQLo ;+:yfsf] ;Defjgf, 
cfjZostf / vfFrf] a9\bf] 5 . o;} u/L cfly{s j[l4 b/, s'n 
ufx{:Yo pTkfbg b/, /f]huf/Lsf] cj:yf, k'FhLut vr{sf] k|j[lQ, 
ul/aL Go"gLs/0f, Jofkf/ tyf lgof{t b/, zf]wgfGt/ l:ylt cflbdf 
ck]Iffadf]lhd a9fpg g;s] klg a}+lsª Joj;fosf] ljsf;, 
lj:tf/, dfu, cfjZostf / dxŒj lbgk|ltlbg a9\b} uPsf] 5 . 
t;y{ a}+lsª Joj;fosf] ljBdfg cj:yfsf] ljZn]if0f tyf ;dLIff 
u/L b]xfosf sfo{lbzfnfO{ k|fyldsLs/0f u/L hf]8 lbg'kb{5 .

•	 a}+lsª Joj;fosf] cfsf/ d'n'ssf] cy{tGqeGbf a9L 
eO;s]sf] x'Fbf ljBdfg cj:yfnfO{ dWo]gh/ u/L Joj;fonfO{ 
:j:y, dof{lbt, kf/bzL{, ;Gt'lnt / lbuf] agfpg hf]8 lbg],

•	 a}+lsª sf/f]af/ ;~rfng ubf{ ;|f]t tyf ;fwgsf] pRrtd 
k|of]u Pjd\ sfo{s'zntfdf ;'wf/ x'g] u/L pTkfbsTjdf 
clej[l4 ug{],

•	 sd{rf/Lsf JolQmut / ;+:yfut nIodf Ps¿ktf NofO{ 
Joj;fodf kf/blz{tf Nofpg],

•	 of]hgf tyf jf:tljs sfo{k|ultsf] t'ngfTds cWoog 
Pjd\ ;dLIff u/L sfo{k|ultsf] d"Nofª\sgdf pQ/bfloTj / 
lhDd]jf/Lsf] dfkb08 to ug{],

•	 a}+lsª Joj;fosf] ljBdfg k|ultdf cfPsf cj/f]wsf] 
lg¿k0f u/L sfo{;Dkfbgdf b]vf k/]sf sdLsdhf]/L ;'wf/ 
ug{],

•	 gofF k|ljlwsf] k|of]u / ;~rfngdf clej[l4 u/L bIf, l;ko'Qm 
/ pTkfbgzLn sfo{df hf]8 lbg],

•	 ;xeflutfd"ns Joj:yfkg, ;du| u'0f:t/ Joj:yfkg, 
;Gt'lnt sf/f]af/ h:tf ljifo k|fyldstfdf /fVg], 

•	 ;+:yfut ;'zf;g, sDKnfoG;, cfGtl/s lgoGq0f k|0ffnL, 
sfg'g, lgofdsLo Joj:yf cflbsf] k|efjsf/L sfof{Gjog 
ug{],

•	 a}+lsª Joj;fosf] ck]Iffs[t pknlAw xfl;n x'g] u/L 
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pTkfbgzLn If]qdf nufgL j[l4 ub{} ljQLo :yfloTj / lbuf] 
agfpg cy{tGqdf g]t[TjbfoL e"ldsf lng'kg{],

•	 a}+lsª Joj;fodf ;+nUg g]t[Tjsf] sfo{Ifdtf, sfo{z}nL, 
g}lts cfr/0f, kf/bzL{ / pQ/bfoL e"ldsf k|bz{g ug{] . 

•	 cGt/f{li6«o c;n a}+lsª cEof;sf] sfof{Gjog u/L ;a} 
k|sf/sf hf]lvdsf] klxrfg, dfkg, cg'udg, lgoGq0f / 
Joj:yfkg ug{'kg{] .

o;/L a}+lsª Joj;fosf] ljBdfg cj:yfsf] c;n Joj:yfkg, 
k|efjsf/L of]hgf th{'df / sfof{Gjogsf nflu snf, ultzLntf, 
:ki6tf, s'zntf h:tf ljifo pk/ ¿kfGt/0f ug{ h?/L 5 . a}+lsª 
Joj;fonfO{ dof{lbt, kf/bzL{, b"/bzL{, k|lt:kwL{ / Joj;foL agfpg 
cfw'lgs Joj:yfkgsf z}nL, gj–k|jt{gsf cfofd, gjLgtd 
;~rf/ Pjd\ k|ljlwsf ljlw, dfgj ;DaGw, ljZjJofkLs/0fsf 
Joj:yf cflb ljifodf Wofg lbg h?/L 5 .

$= a}+lsª Joj;fo ;'wf/sf pkfo

g]kfnsf] ;du| a}+lsª Joj;fosf] s'zn Joj:yfkg, c;n 
;~rfng / pRr u'0f:t/Lo agfpg gLlt, /0fgLlt, of]hgf / 
sfo{qmd to u/L ;f]sf] c;n sfof{Gjog ug{'kb{5 . a}+lsª Joj;fo 
cfw'lgs k];f, ;dosf] cfjZostf / hgtfnfO{ ;xhtf k|bfg ug{] 
ax'cfolds If]q aGb} uPsf] 5 . d'n'sdf a}+lsª 1fg, lzIff, 
kx'Fr / ;fIf/tfsf] k|efjsf/L sfof{Gjog geP;Dd ck]Iffs[t 
cfly{s j[l4, ljsf;, ;d[l4, pTkfbg, pkef]u, /f]huf/L, cfo, 
artnufotsf cfly{s lqmofsnfk a9fpg, ;fwg tyf ;|f]tsf] 
kl/rfng ug{, lgof{t j[l4 ug{ a}+lsª Joj;fosf] ljsf;, lj:tf/ 
/ ;'wf/sf] h?/L 5 . s'n hg;ª\Vofsf] emG8} $) k|ltzt hgtf 
a}+lsª ;]jfn] g;d]6]sf] xF'bf sf/f]af/df k|efjsfl/tf, ;]jf tyf 
;'ljwfdf Ps¿ktf, l8lh6n ;]jfdf clej[l4, Go"g nfut, 
k|lqmof Pjd\ u'0f:t/df ;'wf/ u/L a}+lsª Joj;fo ;~rfng 
ug{'kb{5 . d'n'sdf ljQLo If]q ;'wf/sf] ck]Iffadf]lhd a}+lsª 
Joj;fo ;~rfng u/L hf]lvd Joj:yfkgsf c;n pkfox¿ 
ckgfO{ cGt/f{li6«o c;n a}+lsª cEof;sf] sfof{Gjogaf6 
ljBdfg cj:yf, Joj:yf, r'gf}tL / ;d:ofsf] ;dfwfgsf nflu 
b]xfodf ;d]l6Psf ;'wf/sf pkfo sfof{Gjogdf Nofpg'kb{5 M

•	 sfo{/t sd{rf/Lsf] Ifdtf ljsf; u/L a}+lsª Joj;fosf] 
;DklQ tyf k|jfx ePsf] shf{sf] lgoldt cg'udg / 
d"Nofª\sgdfkm{t shf{ Pjd\ ;DklQnfO{ u'0f:t/ sfod ug{],

•	 a}+lsª Joj;fosf nflu zfvf lj:tf/eGbf ;]jf lj:tf/ 
-l8lh6n k|ljlwdfkm{t_ nfO{ clej[l4 u/L a}+lsª kx'Fr / 
;fIf/tf a9fpFb} n}hfg],

•	 ;Defljt clws]lGb|t hf]lvd 36fpFb} ;~rfng nfutnfO{ 
Go"g u/L cfwf/ Aofhb/nfO{ jfl~5t ;Ldfleq /fvL 
Aofhb/nfO{ lgoGq0f ug{],

•	 a}+lsª Joj;fonfO{ lbuf] agfpg cfjZos ePsfn] jf:tljs 
If]qsf] klxrfg u/L bL3{sfnLg Pjd\ lgoldt k|ltkmn k|bfg 
ug{] If]qdf nufgL a9fpg],

•	 cNksfnsf] k'FhL tyf bfloTj lng] / bL3{sfn;Dd nufgL 
ug{] ;+:s[ltn] l;8L /]l;of]df rfk kg{ uO{ lgoldt t/ntf 
Joj:yfkgdf bafa kl//x]sf] x'Fbf o;df cfjZos ;'wf/sf 
pkfo sfof{Gjog ug{],

•	 Joj;fodf x'g ;Sg] hf]lvdsf] klxrfg / dfkg u/L 
Go"gLs/0fsf nflu cfjZos of]hgf, sfo{qmd, dfu{bz{g, 
gLlt tyf sfo{ljlw th{'df Pjd\ cBfjlws ub{} hfg],

•	 lgofds lgsfon] t/ntfsf] l;8L /]l;of]sf] of]hgf sDtLdf 
q}dfl;s ¿kdf lgodgsf nflu Joj:yf ldnfO{ ;Defljt 
hf]lvd lgoGq0f ug{],

•	 ;+:yfut ;'wf/, u|fxsd}qL ;]jf k|jfx, pTkfbsTj clej[l4, 
:j:y k|lt:kwf{sf] ljsf;, sd{rf/L Pjd\ Joj:yfkgsf] 
Ifdtf j[l4, ljQLo kx'Fr tyf ;fIf/tf clej[l4, ;Gt'lnt 
d'gfkmf / u'0f:t/Lo a}+lsª sf/f]af/df hf]8 lbg],

•	 dh{/ / k|flKtdf hf]8 lbFb} Ifdtf a9fpg l8lh6fOh];g 
sf/f]af/df ck]Iffs[t ;'wf/ u/L dh{/df b]vf k/]sf 
sdLsdhf]/L x6fpFb} hfg],

•	 gfkmf sdfpg' Jofj;flos xs ePsfn] gfkmfnfO{ cfwf/ 
dfgL cGwfw'Gw shf{ k|jfx gu/L u|fxssf] ;xL klxrfgdfkm{t 
cfjZos kl/of]hgf, lwtf], ljQLo ljj/0f, u|fxssf] cfr/0f, 
g}ltstf cflbsf cfwf/df plrt shf{ k|jfx ug{], 

•	 lgofds lgsfon] tf]s]sf k|fyldstf k|fKt If]qdf shf{ 
k|jfx ug{] / shf{ xl/tsf] cjwf/0ffaf6 ;[hgf x'g ;Sg] 
hf]lvdnfO{ ;dodf g} klxrfg / lgoGq0f ug{],

•	 sDKnfoG;sf] kl/kfngf, alnof] cfGtl/s lgoGq0f k|0ffnL, 
cGt/f{li6«o c;n a}+lsª cEof;, a}+lsª sfg'g, ;+:yfut 
;'zf;g, k'FhL h:tf ljifonfO{ uDeL/tfk"js{ Wofg lbO{ 
a}+lsª Joj;fo ;~rfng ug{],

•	 ;xsf/L, n3'ljQ sDkgL nufotsf If]qdf s]xL cgk]lIft 
36gfx¿ b]vf k/]sf] x'Fbf hf]lvdaf6 pTkGg ePsf ljrlnt 
dfGotfnfO{ dWo]gh/ u/L k|efjsf/L lgodgsf] kl/lwleq 
/xL a}+lsª d"NodfGotf, l;4fGt, cjwf/0ff / k/Dk/fnfO{ 
;d]t Wofg lbFb} pTkfbgzLn If]qnfO{ of]ubfg k'Ug] u/L a}+lsª 
sf/f]af/ ;~rfng ug{],

•	 zf]wgfGt/ l:yltnfO{ alnof] agfpg / lgof{t k|jw{gsf 
nflu ;xof]u k'Ug] u/L pTkfbgb]lv ahf/Ls/0f;Dd pBdL 
tyf Joj;foLsf x/]s z[ª\vnfdf tLg …kLÚsf] cjwf/0ffdf 
;xsfo{ ug{],

•	 cy{tGq;Fu} a}+lsª Joj;fodf cfpg ;Sg] ptf/r9fjsf] 
ljZn]if0f, d"Nofª\sg, cfFsng / k"jf{g'dfg u/L ;Defljt 
hf]lvdsf] klxrfg, d"Nofª\sg, Joj:yfkg / lgoGq0fdfkm{t 
Jofj;flos nfe xfl;n x'g] u/L dfu{ to ug{],

•	 ljQLo If]q ;'wf/ sfo{qmd a}+lsª If]qsf nflu c;n 
dfu{bz{g ePsf] x'Fbf o;sf] lg/Gt/tfsf nflu Ps sfo{bn 
agfO{ cWoog tyf cg';Gwfgdfkm{t a}+lsª Joj;fodf 
;'wf/sf pkfox¿sf] vf]hL ub{} hfg] .

%= cGtdf,

g]kfn ul/a xf]Og, xfd|f] ;f]r ul/a xf] . d'n'sdf lzIff gePsf] 
xf]Og, Jofjxfl/s pkof]u gePsf] xf]Ù gLlt, of]hgf / sfo{qmd 
gePsf] xf]Og, sfof{Gjog lkmtnf] ePsf] xf]Ù cy{tGqdf 
nufgLstf{ gePsf xf]Ogg\, nufgLd}qL jftfj/0f gePsf] 
xf]Ù a}+lsª k|0ffnLdf k};f gePsf] xf]Og, kl/rfng ug{] Ifdtf 
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gePsf] xf]Ù hgtf gePsf xf]Ogg\, sfd ug{] xft / kf}/v ug{] 
dg gePsf] xf] . t;y{ cy{tGqnfO{ rnfodfg agfpg] ;Gbe{df 
ckgfOPsf ax'cfoflds cjox¿dWo] ;]jf If]qcGtu{t kg{] 
a}+lsª Joj;fosf] of]ubfg cu|:yfgdf kb{5 . d'n'ssf] ;Gt'lnt 
ljsf; ug{, cfo tyf /f]huf/L a9fpg, ul/aL tyf a]/f]huf/L 
36fpg Pjd\ a}+lsª ;]jf, kx'Fr, ljQLo lzIff tyf ;fIf/tf a9fpg 
a}+lsª Joj;fosf] dxŒj lxhf]eGbf cfh / cfheGbf ef]ln a9\b} 
uPsf] 5 . g]kfnnfO{ dWod cfo ePsf] cy{tGqdf :t/f]Gglt 
ug{ a}+lsª If]qn] dxŒjk"0f{ of]ubfg k'¥ofpg ;sf];\ eGg] Wo]on] 
ljQLo If]q ljsf; /0fgLltnfO{ sfof{Gjogdf NofO{ a}+lsª, ladf, 
k'FhL ahf/, u}/a}+lsª ljQLo ;+:yf, ;xsf/Lnufotsf If]q Pjd\ 
pkIf]qn] cfly{s ljsf;df dxŒjk"0f{ ;xof]u k'¥ofpg'kb{5 . 
a}+lsª Joj;fonfO{ k/Dk/futeGbf km/s, ;xh, e/kbf{], ;/n 
/ ;'/lIft agfpg ultzLn of]hgf, k|efjsf/L sfo{qmd, c;n 
gLlt, pko'Qm sfo{ljlw / s'zn /0fgLltsf] th{'df ug{'kb{5 . t;y{ 
lgodgsf/L lgsfoaf6 hf/L ePsf P]g, gLlt, lgod, lgb{]zg / 
dfkb08sf] kl/kfngf u/L k|efjsf/L ;+:yfut ;'zf;g, alnof] 

lgoGq0f k|0ffnL, c;n hf]lvd Joj:yfkgnufotdf ;'wf/ u/L 
Joj;fodf b]vf kg{ ;Sg] ax'cfoflds k|efj, bafa, ;d:of 
/ r'gf}tL Go"gLs/0f x'g] u/L a}+lsª Joj;fosf] sfo{lbzf to 
ug{'kb{5 .

;Gbe{ ;fdu|Lx¿

!=  g]kfn /fi6« a}+ssf] cfly{s jif{ @)*!.*@ sf] df}lb|s 
gLlt .

@=  g]kfn /fi6« a}+s -@)*) kl/dflh{t_ af6 …sÚ, …vÚ / …
uÚ ju{sf] Ohfhtkq k|fKt ;+:yfx¿nfO{ hf/L ul/Psf] 
PsLs[t lgb]{zg .

#=  g]kfn ;/sf/, cy{ dGqfnosf] cfly{s jif{ @)*!.*@ 
sf nflu ;fj{hlgs u/]sf] ah]6 tyf sfo{qmd .

$=  608g, ;'/f]h -@)&$_, cfw'lgs a}+lsª Joj:yfkg / 
cy{Joj:yf, sf7df8f}F M pT;j a'S; k|sfzg.

%=  ljleGg ;dodf k|sflzt n]v, /rgf Pjd\ j]a;fO6x¿ .

***
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*   pk;lrj, cy{ dGqfno, g]kfn ;/sf/

a9\bf] ;fj{hlgs C0f kl/rfngaf6 
;dli6ut cy{tGqdf b]lvPsf ;d:of  

/ ;'wf/sf If]qx¿ 
?

/fd axfb'/ s]=;L=*

ljifo k|j]z

C0f ;/sf/sf] ;fj{ef}d clwsf/ / Go"g ljQ k"lt{ ug]{ k|d'v ljQLo 
cf}hf/ xf] . cfGtl/s jf j}b]lzs C0f / To:tf] C0f kl/rfng 
ubf{ l;h{gf ePsf] ljQLo bfloTj;d]t ;fj{hlgs C0f xf] . 
g]kfnsf] ;+ljwfgsf] wf/f %) -3_ df ;fj{hlgs, lghL / ;xsf/L 
If]qsf] ;xeflutf tyf ljsf;dfkm{t pknAw ;|f]t, ;fwgsf] 
clwstd kl/rfngaf6 /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq 
/ pGgltzLn agfpFb} ;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] 
ljsf; ug]{ cfly{s gLlt /x]sf] 5 . ;f]x|f}F of]hgfn]] ;dli6ut 
cfly{s cfwf/x¿sf] ;anLs/0f / pRr cfly{s j[l4cGtu{t 
;fj{hlgs C0fsf] ljj]szLn pkof]u ug]{ /0fgLlt lnPsf]] 5 . 
C0f k|efjsf/L pkof]u u/L /f]huf/L l;h{gf, /fli6«o k'FhL lgdf{0f 
/ cfly{s j[l4df of]ubfg k'¥ofpg] x'g'kb{5 . ;+ljwfg, gLlt, 
of]hgf / P]gdf ePsf Joj:yfx¿sf cfwf/df o;sf] k|efjsf/L 
sfof{Gjog x'g g;Sbf ;fj{ef}d C0fsf] cfsf/ j[l4 eO{ s'n 
ufx{:Yoo pTkfbgsf] $@=^% k|ltzt k'u]sf] 5 t/ cfocfh{g tyf 
pTkfbg j[l4, /f]huf/L l;h{gf, k'FhL lgdf{0f, cfly{s j[l4nufot 
d'n'ssf] a[xQ/ If]qdf o;sf] ljj]szLn pkof]u x'g g;Sbf 
g]kfnsf] ;dli6ut cy{tGqdf y'k|} ;d:ofx¿ b]lvPsf 5g\ .   

;fj{hlgs C0f kl/rfngsf p2]Zox¿

;fj{hlgs C0fnfO{ d'n'ssf] Go"g ljQ kl/rfng u/L ;|f]tsf] 
cNksfnLg tyf bL3{sfnLg Joj:yfkg ug{' o;sf] k|d'v p2]Zo 
/x]sf] 5 . ;fy}, cGo p2]Zox¿nfO{ b]xfocg';f/ k|:t't ul/Psf] 
5 M

-s_ ;/sf/sf] nufgL / ;fwglarsf] Go"g vf8n k"/f u/L 
ah]6sf] sfof{Gjog ug]{,

-v_ k|fs[lts / dfgjLo ;fwgsf] pRrtd pkof]u ug]{, ljsf; 
/ ljQLo ahf/df :yfloTj sfod ug]{,

-u_ l:y/ k'FhL lgdf{0fsf dfWodaf6 ;fdflhs / cfly{s 
ljsf;sf] ultnfO{ tLj|tf lbg] . ;|f]t ;fwgsf] pknAwtf 
;'lglZrt u/L k"jf{wf/ ljsf; ug]{,

-3_ ;a{;fwf/0f dfly s/sf] ef/ sd ug]{, cfly{s dGbLsf] 
;fdgf ug]{, 

-ª_ d'b|f:kmLlt lgoGq0f u/L d"No l:y/tf sfod ug]{,
-r_ /f]huf/L l;h{gf, cfocfh{g j[l4, ul/aL lgjf/0f / lbuf] 

;dfj]zL cfly{s j[l4 xfl;n ug]{,
-5_ nf]ssNof0fsf/L /fHosf] :yfkgf ug]{,
-h_ ;fdflhs Gofo tyf ;dtf sfod ug]{,

-em_ /fHon] gful/sk|ltsf] pQ/bfloTj k"/f ug]{,
-`_  ;Gt'lnt ljsf;sf nflu k|fyldstf k|fKt If]qdf ;|f]tsf] 

;'lglZrttf sfod ug]{, 
-6_  k|fs[lts ljkb\ / dxfdf/Lsf sf/0f x'g] Ifltsf] k'glg{df{0f 

tyf k'gM:yfkgfsf sfo{x¿ ;~rfng ug]{, 
-7_  ul/a, ;LdfGts[t / lk5l8Psf ju{, If]q / ;d'bfosf] 

cfly{s / ;fdflhs hLjg:t/ prf] agfpg], 
-8_  cfly{s ultljlw ;ª\s'lrt ag]sf] ;dodf cy{tGqnfO{ 

rnfodfg agfO{ cfly{s sf/f]af/nfO{ ultzLn agfpg], 
-r_  ;ª\3Lotfsf] k"0f{ sfof{Gjog ug]{ . 

;fj{hlgs C0f lgwf{/s cjojx¿

;fj{hlgs C0f d'n'sn] slt kl/rfng ug]{, cGt/k':tf bfloTj 
slt x:tfGt/0f ug]{, cfly{s j[l4 / ljsf;sf] ult lardf ;Gt'ng 
sfod ug{ ;|f]tsf] Joj:yfkg s;/L ldnfpg] tyf lghL If]qsf] 
;|f]t kl/rfngdf lj:tf/ jf ;ª\s'rg slt lng] / ah]6sf] cfsf/ 
slt a9fpg] h:tf tŒjx¿n] lgwf{/0f ub{5 . g]kfnsf] cy{tGqdf 
;fj{ef}d C0f lgwf{/0fsf tŒjx¿ b]xfocg';f/ 5g\ M

-s_ ;/sf/n] lnPsf] cfly{s gLltsf] ;f]r, /0fgLlt,
-v_ lghL If]qsf] ;Ifdtfsf] cj:yf / pkl:ylt,
-u_ ;fj{hlgs vr{sf] ljBdfg cj:yf,
-3_ k'FhL tyf d'b|f ahf/sf] cfjZostf,
-ª_ /fh:jn] vr{ wfGg ;Sg] Ifdtfsf] cj:yf,
-r_ /fHosf] bL3{sfnLg nIo / ;dsfnLg kl/l:ylt,
-5_ ;ª\s6, o'4 jf ;ª\sd0fsfnsf] cj:yf,
-h_ ljsf;, cfGtl/s ;'/Iff / k|lt/Iffsf] cj:yf,
-em_ cfly{s j[l4, cfly{s ljsf;, /fli6«o k'FhL lgdf{0f, 

pTkfbg, cfocfh{g j[l4 / /f]huf/L l;h{gfsf] cj:yf . 

;fj{ef}d C0fsf k|sf/x¿

!=  cfGtl/s C0f -Internal Debt_ 
 ;/sf/n] gful/s tyf ;+:yfx¿af6 :jb]zL d'b|fdf p7fpg] 

C0f cfGtl/s C0f xf] . cfGtl/s C0f JolQm;Fu artkqsf 
dfWodaf6, jfl0fHo a}+s tyf u}/a}+lsª ljQLo ;+:yfx¿ 
h:t} sd{rf/L ;~ro sf]if, gful/s nufgL sf]if cflb;Fu 
;/sf/L ;'/If0f kqx¿, 6«]h/L lan / ljsf; C0fkq cflbsf 
dfWodaf6 / s]Gb|Lo a}+saf6 ;fv l;h{gf Pjd\ j}b]lzs d'b|f 
;l~rlt / clwljsif{ cflbsf dfWodaf6 cfGtl/s C0f 
;ª\sng ul/G5 . cfGtl/s C0f p7fpg] / Joj:yfkg ug]{ 
sfo{ cy{ dGqfnosf] cg'/f]wdf g]kfn /fi6« a}+sn] ub{5 . 
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g]kfn /fi6« a}+sn] cfGtl/s C0f p7fpgsf nflu ljsf; 
C0fkq, tLg k|sf/sf artkqx¿ /fli6«o artkq, gful/s 
artkq / j}b]lzs /f]huf/ artkq tyf rf/ k|sf/sf 6«]h/L 
lanx¿ -@* lbg cjlwsf], (! lbg cjlwsf], !*@ lbg 
cjlwsf] / #^$ lbg cjlwsf]_ lgisf;g ub{5 . cfGtl/s 
C0fsf] ;fjfF tyf Aofhsf] e'QmfgLsf nflu k|To]s jif{sf] 
ah]6df Joj:yf ul/Psf] x'G5 . cfGtl/s C0fn] cfly{s 
ultzLntfsf] cj:yfdf d'b|fsf] t/ntf sd ub{5 / Value 
a9fOlbG5 . t/ dGbLsf a]nf d'b|f ;ª\s6 x'G5 / cy{tGq 
emg} Depression tkm{ nfUb5 . xfnsf lbgx¿df g]kfn 
;/sf/n] cfGtl/s C0f kl/rfngsf] dfqf qmdzM a9fpg] / 
afXo C0f 36fpFb} hfg] gLlt cª\uLsf/ u/]sf] 5 . cfly{s 
jif{ @)*).)*! sf] cGtdf cfGtl/s C0f ?= !!*)=() 
ca{ cyf{t\ s'n ufx{:Yoo pTkfbgsf] @)=&) k|ltzt /x]sf] 
5 . 

@=  afXo C0f -External Debt_

 ljb]zL ;/sf/ tyf lgsfo;Fu lng] C0f afXo C0f xf] . 
afXo C0fsf nflu ;/sf/sf] ;fj{ef}u Uof/]G6L cfjZos 
kb{5 . afXo C0f låkIfLo / ax'kIfLo u/L b'O{ k|sf/sf] x'G5 . 
g]kfnn] låkIfLo¿kdf ( j6f /fi6«;Fu / ax'kIfLo ¿kdf & 
j6f bft[ lgsfoaf6 j}b]lzs C0f k|fKt ub}{ cfPsf] 5 . xfn 
ljZj j}Fs (World Bank_ g]kfnsf] ;a}eGbf 7'nf] ax'kIfLo 
C0fbftf /x]sf] 5 . g]kfnsf] s'n j}b]lzs C0fdWo] låkIfLo 
C0fsf] c+z sl/a !# k|ltzt / ax'kIfLo C0fsf] c+z *& 
k|ltzt /x]sf] 5 . afXo d'n'ssf] k'FhL ahf/af6 g]kfnn] 
C0f lng'kbf{ ;fj{ef}d ;fv d"Nofª\sg -Country Credit 
Rating, CCR_ ug{'kb{5 . xfn g]kfnsf] CCR n] g]kfnsf] 
cj:yf /fd|f] b]vfPsf] 5 . o; tYofª\saf6 xf}l;P/ C0fsf] 
cfsf/ a9fpg' pko'Qm x'Fb}g . cfly{s jif{ @)*).)*! sf] 
cGTo;Dddf ?= !@%@ ca{ cyf{t\ s'n ufx{:Yo pTkfbgsf] 
@!=(% k|ltzt afXo C0f /x]sf] 5 . 

;fj{hlgs C0fsf] cy{tGqdf k|efj

-s_  gsf/fTds k|efj M cy{zf:qLx¿ ;fj{hlgs C0fn] art / 
nufgLnfO{ lg?T;flxt ug]{, cfly{s sNof0fdf sdL cfpg], 
cy{tGqdf x'Fbf vfg] / x'g] vfg]x¿sf larsf] b/ cem 
km/flsnf] x'g], df}lb|s ;Gt'ng, d"No l:y/tf / zf]wgfGt/ 
artdf k|lts"n c;/ kg]{ / pRr j}b]lzs C0fn] k/lge{/tf 
a9fpg] h:tf gsf/fTds k|efj kg]{ pNn]v u/]sf 5g\ . 

-v_  ;sf/fTds k|efj M cy{zf:qLx¿ gful/sx¿;Fu 5l/P/ 
/x]sf] /sd ;ª\sng u/L k'FhL lgdf{0f ug{, 3f6f ah]6 
Joj:yfkgdf ;xhtf k|bfg ug{, cfly{s :yfloTj sfod 
ug{, k"jf{wf/ lgdf{0f / ljb]zL ljlgdo ;Gt'ng sfod ug{, 
k|fljlws Pjd\ Jofj;flos Ifdtfsf] ljsf; ug{ ;xof]u 
k'Ug] pNn]v u/]sf 5g\ . o;n] Go"g ljQ k"lt{ ug]{ ;|f]tsf 
¿kdf ;3fp k'Ub5 . 

;fj{ef}d C0fsf] pkof]u / Joj:yfkg ;DaGwdf /x]sf ljBdfg 
Joj:yfx¿

s=  sfg'gL Joj:yf 

!= g]kfnsf] ;+ljwfgsf] wf/f %( -^_ j}b]lzs ;xfotf / C0f 

lng] clwsf/ g]kfn ;/sf/sf] x'g] 5 . To:tf] ;xfotf 
jf C0f lnFbf b]zsf] ;dli6ut cfly{s :yfloTj x'g] u/L 
lng'kg]{ . g]kfnsf] ;+ljwfgsf] wf/f !!% -^_ ;ª\3Lo 
sfg'gadf]lhd afx]s g]kfn ;/sf/n] s'g} C0f lng] / 
hdfgt lbg] 5}g . k|b]zn] ;ª\3Lo sfg'gadf]lhd afx]s s'g} 
C0f lng] / hdfgt lbg] 5}g . :yfgLo txn] sfg'gadf]lhd 
afx]s s'g} s/ nufpg, p7fpg / C0f lng kfOg] 5}g . 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] ;ª\3, k|b]z / 
:yfgLo txn] lng ;Sg] C0fsf] ;Ldf l;kmfl/; ug]{ Joj:yf 
/x]sf] 5 .

-@_ ;fj{hlgs C0f Joj:yfkg P]g, @)&( n] u/]sf] sfg'gL 
Joj:yf 

-s_ ;fj{hlgs C0f Joj:yfkgsf] lhDd]jf/L ;fj{hlgs 
C0f Joj:yfkg sfof{nosf] x'g], 

-v_ NNRFC n] l;kmfl/; u/]sf] ;Ldfleq /xL g]kfn 
;/sf/, k|b]z ;/sf/ / :yfgLo txn] cfGtl/s C0f 
lng], 

-u_ j}b]lzs C0fsf] df}Hbft s'n ufx{:Yo pTkfbgsf] Ps 
ltxfOdf a9\g gx'g] .

-#_  cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ n] u/]sf] sfg'gL 
Joj:yf

-s_ j}b]lzs cg'bfg jf C0f lng] clwsf/ g]kfn 
;/sf/sf] x'g], 

-v_ NNRFC g]kfn ;/sf/n] j}b]lzs cg'bfg jf C0f 
lnFbf b]zsf] ;dli6ut cfly{s :yfloTj x'g] u/L 
lng'kg]{,  

-u_ g]kfn ;/sf/n] b]xfosf] cj:yfdf k|b]z tyf :yfgLo 
txnfO{ C0f lbg ;Sg] Joj:yf M 
	k|b]z jf :yfgLo txn] C0f /sdsf] pkof]u, 

e'QmfgL tl/sf tyf ;do;Ldf;d]t pNn]v u/L 
C0fsf nflu dGqfno ;dIf cg'/f]w ug{ ;Sg], 

	cg'/f]w dgfl;j b]lvPdf g]kfn ;/sf/n] C0f 
k|bfg ug]{ :jLs[lt lbg ;Sg], 

	:jLs[lt k|fKt ePdf dGqfnon] ;DalGwt 
k|b]z jf :yfgLo tx;Fu ;Demf}tf ug]{, 

	g]kfn ;/sf/af6 k|fKt C0f k|b]z jf :yfgLo 
txn] ;Demf}tfdf plNnlvt cjlwleq r'Qmf 
gu/]df g]kfn ;/sf/n] ;DalGwt k|b]z jf 
:yfgLo txnfO{ pknAw u/fpg] cg'bfgaf6 
To:tf] C0f /sd c;'nL ug{ ;Sg] sfg'gL 
Joj:yf /x]sf] 5 .  

-$_ ;f]x|f}F of]hgf -cfly{s jif{ @)*!.*@–@)*%.*^_ 

 ;dli6ut cfly{s cfwf/x¿sf] ;anLs/0f / pRr cfly{s 
j[l4n] ;fj{hlgs C0fsf] ljj]szLn pkof]u ug]{ u/L 
¿kfGt/0fsf/L /0fgLlt lnPsf] 5 . cfGtl/s tyf afXo 
C0fnfO{ /fli6«o k|fyldstfsf pTkfbgd"ns kl/of]hgfdf 
kl/rfng ug]{, ;fj{hlgs C0fsf] lbuf]kgf ljZn]if0f u/L 
;Defljt hf]lvd Go"gLs/0f u/]/ dfq kl/rfng ug]{, 
;fj{hlgs C0fsf pks/0fx¿sf] ljj]szLn 5gf}6 ug]{ u/L 
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k|efjsf/L sfof{Gjog / kl/rfngsf] /0fgLlt agfpg], afXo 
tyf cfGtl/s C0f kl/rfng ubf{ cfly{s :yfloTjdf c;/ 
gkg]{ s'/f ;'lglZrt ug]{, k|b]z / :yfgLo txn] kl/rfng ug]{, 
cfGtl/s C0fsf] Joj:yfkgsf nflu :ki6 dfkb08 agfO{ 
lgodg / cg'udgsf nflu ;+:yfut Joj:yf ug]{ pNn]v 
5 .  

v=  ;+:yfut Joj:yf

!=  cy{ dGqfno
-s_ cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt 

th{'df / sfof{Gjog ug]{,
-v_ j}b]lzs C0f Joj:yfkg ug]{,
-u_ cfGtl/s C0f p7fpg g]kfn /fi6« a}+snfO{ 

cg'/f]w ug]{ .
@=  g]kfn /fi6« a}+s 

-s_ ;/sf/L C0fkq lgisf;g ug]{,
-v_ k|fKt /sd g]kfn ;/sf/sf] vftfdf hDdf ug]{,
-u_ C0fsf] clen]vfª\sg ug]{,
-3_ C0fkqsf] bf];|f] ahf/ Joj:yfkg ug]{,
-ª_ ;fjfF tyf Aofh e'QmfgL ug]{ .

#=  dxfn]vflgoGqs sfof{no 
-s_ ;fj{hlgs C0fsf] clen]v /fVg],
-v_ ;fjfF, Aofh tyf ;]jf z'Ns e'QmfgL ug]{,
-u_ cy{ dGqfnonfO{ ;3fpg] .

$=  ;fj{hlgs C0f Joj:yfkg sfof{no

-s_ ;fj{hlgs C0fkqsf] bf];|f] ahf/df sf/f]af/sf] 
Joj:yfkg, C0fkqsf] clen]v hdfgt / 
gfd;f/L / e'QmfgLsf ;du| sfo{ Joj:yfkg 
ug]{,

-v_ g]kfnn] lng] cfGtl/s tyf afXo C0f / 
;fj{hlgs ;+:yfgx¿df ;/sf/n] ug]{ C0f 
nufgLsf] Joj:yfkg ug]{ . 

%=  /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u M ;ª\3Lo PsfOx¿sf 
nflu C0f ;Ldf tf]s]sf] 5 .

-s_ g]kfn ;/sf/n] ;dli6ut cfly{s l:ylt, k|b]z 
;/sf/ tyf :yfgLo txn] kl/rfng ug]{ cfGtl/s 
C0fsf] kl/df0f / ahf/sf] l:ylt;d]t ljZn]if0f 

u/L tLg} txn] p7fpg] s'n cfGtl/s C0f cf=j= 
@)*).)*! sf] cg'dflgt s'n ufx{:Yo pTkfbgsf] 
% k|ltztdf ga9\g] ;'lglZrt u/L kl/rfng ug]{, 

-v_ k|b]z ;/sf/÷:yfgLo txn] cfly{s jif{ @)*).)*! 
df g]kfn ;/sf/af6 k|fKt x'g] /fh:j afF8kmfF6 / tt\ 
tt\ ;/sf/÷txsf] cfˆgf] cfGtl/s ;|f]taf6 k|fKt 
x'g] /fh:jsf] of]ukmnsf] !@ k|ltztdf ga9\g] u/L 
cfGtl/s C0f p7fpg l;kmfl/; u/]sf] . 

g]kfnsf] cy{tGqdf ;fj{hlgs C0fsf] k|j[lQ ljZn]if0f

cfly{s jif{ @)&%.)&^ df ;fj{hlgs C0f s'n ?= !)$* 
ca{ /x]sf]df ^ jif{sf] cjlwdf cyf{t\ cfly{s jif{ @)*).)*! 
df ?= @$## ca{ k'u]sf] 5 . ;fy} cfly{s jif{ @)&%.)&^ 
df cfGtl/s C0f ?= $%# ca{ tyf afXo C0f ?= %($ ca{ 
/x]sf]df cfly{s jif{ @)*).)*! df cfGtl/s C0f ?= !!*)=() 
ca{ tyf afXo C0f ?= !@%@=#$ ca{ /x]sf] 5 . ljut 5 
jif{sf] cfGtl/s tyf afXo C0fsf] k|j[lQ x]bf{ afXo C0f 
a9]sf] 5 . s'n ufx{:Yo pTkfbgsf] cg'kftdf x]bf{ kl5Nnf tLg 
jif{df ;fj{hlgs C0fdf ;fdfGo l:y/tf /x]sf] b]lvG5 . nfdf] 
;do;Ddsf] åGå nuQ} k6s k6ssf] ;+ljwfg ;efsf] lgjf{rg, 
dxfe"sDkkZrft\sf] k'glg{df{0f, d'n'sn] cª\uLsf/ u/]sf] ;ª\3Lo 
zf;g k|0ffnL, cg'Tkfbs If]qx¿df cWoog cg';Gwfgljgf 
C0f nufgL, d'n's 7Kk kfg]{ k|nosf/L sf]le8 !( kZrft\sf] 
cy{tGqsf] k'g:y{fkgf tyf cfGtl/s pTkfbgeGbf cfoftdf 
cfwfl/t /fh:jsf] ;+/rgf nufotsf sf/0f g]kfnsf] cy{tGqdf 
;fj{hlgs C0f qmdzM al9/x]sf] 5 . ;fj{hlgs C0fsf] j[l4n] 
d'n'ssf] ljQLo Joj:yf bfloTj -Financing Management 
Liability_ j[l4 x'G5 . ;fj{hlgs C0f s'n ufx{:Yo pTkfbgsf] 
sl/a ;f7L k|ltzt;Ddsf] cj:yfnfO{ ;'ljwfhgs cj:yf 
-Comfortable Situation_ /x]sf] dfGg] j}lZjs k|rng eP klg 
g]kfnsf] ljBdfg cfly{s kl/nIo -Economic Indicators_ 
/x]sf] d'n'sdf krf; k|ltzteGbf a9L C0f x'Fbf d'n's C0f kf;f] 
-Debt Trap_ df kg]{ ;Defjgf;d]t /xG5 . o;sf nflu ;/sf/n] 
;fj{ef}d C0fsf] Public Debt Sustainability ;DaGwL cWoog 
l56f] u/L ;f]adf]lhd pkof]u ug'{kg]{ b]lvG5 . g]kfnsf] cy{tGqdf 
;fj{hlgs C0f b]xfocg';f/ /x]sf] 5 M

kl5Nnf cfly{s jif{sf] ;fj{hlgs C0fsf] k|j[lQ

l;=g+= cfly{s jif{ s'n ;fj{hlgs C0f cfGtl/s C0f afXo C0f lhl8kL;Fusf] cg'kft 
!= @)&%.)&^ !)$* ca{ $%# ca{ %($ ca{ @&=!^ k|ltzt
@= @)&^.)&& !$!( ca{ ^!# ca{ *)^ ca{ #^=@% k|ltzt
#= @)&&.)&* !&@* ca{ *)) ca{ (@& ca{ $)=% k|ltzt
$= @)&*.)&( @)!! ca{ (*$ ca{ !)@&  ca{ $!=% k|ltzt
%= @)&(.)*) @@!* ca{ !!@% ca{ !)(#  ca{ $!=@ k|ltzt
^= @)*).)*! @$##=@$ ca{ !!*)=() ca{ !@%@=#$ ca{ $@=^% k|ltzt

;|f]t M cy{ dGqfno, l;+xb/af/ . 
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pko'{Qm tflnsfsf ;fydf rfn' cfly{s jif{ @)*!.)*@ sf] 
ah]6 jStJodf cfGtl/s C0f ?= ##) ca{  / afXo C0f ?= 
@!& ca{ kl/rfng ul/g] 3f]if0ff ul/Psf] 5 . ;fy} o;} cfly{s 
jif{df ;fj{hlgs C0fsf] ;fjfF, Aofh / z'Ns u/L ?= #^& ca{ 
e'QmfgL ug]{ Joj:yf ul/Psf] 5 . plNnlvt ;fj{hlgs C0fsf] 
vr{ e'QmfgLsf] bfloTj o; jif{sf] k'FhLut vr{ ?= #%@ ca{;Fu 
t'ngf ubf{ ?= !% ca{n] a9L /x]sf] b]lvPsf] 5 . o; lsl;dsf] 
Joj:yfn] cfufdL lbgsf nflu C0f vr{ Joj:yfkg d'n'ssf 
nflu 7'nf] r'gf}tL x'Fb} hfg] b]lvG5 .

;fj{hlgs C0fsf] kl/rfngdf b]lvPsf ;d:ofx¿

g]kfn ;/sf/n] d'n'sn] wfGg ;Sg] u/L pRr k|ltkmno'Qm If]qdf 
;fj{hlgs C0f kl/rfng ug]{, ;fj{hlgs C0f Joj:yfkg;DaGwL 
gLltut, sfg'gL / ;+/rgfut ;'wf/ ug]{, ;ª\3Lo k|0ffnLcg'¿k 
;fj{hlgs C0f Joj:yfkg;DaGwL pks/0f tyf ;|f]tsf] 
ljljwLs/0f ug]{ /0fgLlt lnPsf] 5 . t/ oL /0fgLltsf Joj:yfx¿ 
cg'¿k pko'Qm sfo{gLlt cjnDag u/L sfof{Gjog ug{ g;Sbf 
cy{tGqdf b]xfosf ;d:ofx¿ b]lvPsf 5g\ M 

-s_ g]kfndf ;fj{hlgs C0f;DaGwL :ki6 bL3{sfnLg gLlt 
gx'g',

-v_ cfGtl/s C0fsf] ;Ldf lgwf{/0fsf cfwf/x¿ :ki6 gx'g', 
-u_ ;a} j}b]lzs ;xfotf ah]6dfkm{t kl/rfng x'g g;Sg',
-3_ C0f;Fu} bftfsf] ;t{ dfGg'kg]{ afWotf /xg', 
-ª_ C0fsf nflu k|fyldstf k|fKt If]qdf kl/rfng ug{ g;Sg', 
-r_ k|lta4tf k|fKt C0fsf] zf]wegf{ lng g;Sg',
-5_ C0f kl/rfng / pkof]u Ifdtf sd x'g',
-h_ j}b]lzs d'b|fsf] ljlgdob/ kl/jt{g;Fu} bfloTj qmdzM 

a9\g',
-em_ ;fj{hlgs C0f kl/rfngdf ;+nUg lgsfox¿lardf 

;dGjo gx'g', 
-`_ ;fj{hlgs C0f kl/rfngsf pks/0fx¿;DaGwL 

hgr]tgfsf] sdL x'g', 
-6_ k|b]z / :yfgLo ;/sf/n] cfGtl/s C0f kl/rfng ug{ 

cfjZos k"jf{wf/sf] sdL /xg', 
-7_ ;fj{hlgs C0f;DaGwL dfGo cy{zf:qsf l;4fGtx¿sf 

cfwf/df C0f kl/rfng gx'g', 
-8_ ;fj{hlgs C0f kl/rfng ubf{ g]kfn /fi6« a}+sn] tof/ ug]{ 

;do tflnsfsf] k|of]u / s]Gb|Lo a}+ssf] k|fljlws ljz]if1 
;]jf, /fo / k/fdz{ lnO{ C0f kl/rfng gug{', 

-r_  afXo C0fsf] k|lta4tf / k|flKtsf] cGt/ Go"gLs/0f tyf 
zf]wegf{ ;'wf/ ug{ g;lsg', 

-5_  cfGtl/s C0fdf dWodsfnLg / bL3{sfnLg pks/0fsf] 
k|of]udf j[l4 ug{ g;lsg' .

a9\bf] ;fj{hlgs C0fsf] ljj]szLn pkof]u u/L pTkfbgd"ns 
agfpg ug'{kg]{ ;'wf/sf pkfox¿ 

;fj{hlgs C0fsf] ljj]szLn pkof]un] ;fj{hlgs vr{sf] 
k|flKtsf nflu ;x'lnotk"0f{ C0fsf] cfjZostf, C0fbftfsf] 
klxrfg jf 5gf]6, afu]{lgª Ifdtf, C0f k|flKt cf}lrTok"0f{ vr{, 
k|efjsfl/tfsf] k/LIf0f, k|ltkmn k|flKt / C0f r'Qmfsf nflu 
cfjZos ;Dk"0f{ Joj:yfsf] Joj:yfkg ub{5 . o;sf nflu 
b]xfosf ;'emfjx¿ k|:t't ul/Psf] 5 M

-s_ ;fj{hlgs C0f 5gf}6 / o;sf] lbuf]kgf;DaGwL :ki6 gLlt 
tyf sfg'gL Joj:yf th{'df ug]{, 

-v_ C0f pkof]u;DaGwL nufgLsf] k|fyldstf k|fKt If]q :ki6 
¿kdf lgwf{/0f ug]{,

-u_ ;ª\3Lo PsfOsf] -tLg txsf ;/sf/sf]_ C0f kl/rfng / 
pkof]u a9fpg ;dGjo sfod ug]{,

-3_ df}lb|s gLlt / ;fj{hlgs C0f Joj:yfkglar cy{k"0f{ 
;dGjo sfod ug]{,

-ª_ låkIfLo / j}b]lzs C0feGbf cg'bfgdf ljz]if hf]8 lbg] 
/0fgLlt tof/ ug]{, 

-r_ d'n'ssf] ;dli6ut cfly{s :yfloTj sfod ub}{ /fli6«o 
k"jf{wf/ lgdf{0f, pTkfbgzLn If]q, pRr k|ltkmn k|fKt x'g], 
/f]huf/L l;h{gf, cfly{s j[l4 / ul/aL lgjf/0fdf of]ubfg 
ug]{ sfo{df dfq} C0f pkof]u ug]{,

-5_ afXo C0f kl/rfng x'g] cfof]hgf tyf kl/of]hgfdf 
dxFuf ;jf/L ;fwgx¿ tyf sfof{no pks/0f lng] k|rng 
t'?Gt aGb ug'{kb{5, 

-h_ cfGtl/s ;|f]t kl/rfng, cfoft Joj:yfkg / lgof{t 
k|jw{gdf of]ubfg k'¥ofpg] If]qdf kl/rfng ug]{,

-em_ ;a} k|sf/sf j}b]lzs ;xfotfnfO{ clgjfo{ ¿kdf /fli6«o 
ah]6 k|0ffnLdf ;dfj]z u/fpg] / ljsf; ;fem]bf/x¿nfO{ 
pQ/bfoL agfpg],

-`_ j}b]lzs C0faf6 ;~rflnt cfof]hgfsf] zf]wegf{ ;dod} 
lng cfof]hgf k|d'vnfO{ hjfkmb]xL / pQ/bfoL agfpg],

-6_ jflif{s ¿kdf ;fj{hlgs C0f vr{ -Debt Expenditure_ 
sf] pknlAw ljZn]if0f u/L ;fj{ef}d ;+;b\df hfgsf/L lbg] 
Joj:yf ug]{,

-7_ ;/sf/sf] C0f ltg{ ;Sg] Ifdtf ljsf; ug{ cfGtl/s 
pTkfbgdf cfwfl/t cy{tGqsf] lbuf] ljsf; ug]{,

-8_ cfly{s tyf jfl0fHo s"6gLlts Ifdtf a9fpg], ;fj{hlgs 
C0fsf] pkof]udf 5gf}6k"0f{ x'g],

-9_ ;fj{hlgs C0fsf] lbuf]kgf ;DaGwdf cWoog, cg';Gwfg 
tyf ljZn]if0f ug]{, 

-0f_ cfof]hgf a}+sdf ;"rLs[t ePsf cfof]hgfx¿sf] ;DefJotf 
cWoog u/L k|ltkmn ;'lglZrt u/]/ dfq ;fj{hlgs C0f 
kl/rfng ug]{, C0fsf] ef/ sd /fVg ljQLo hf]lvd 
Joj:yfkg -Fiduciary Risk Management_ sf pkfox¿ 
cjnDag ug]{ – h:t} x]h kmG8, efolaln6L Uofk kmG8, 
;f]el/g kmG8, k|f]h]S6 ladf cflbsf] Joj:yfaf6 ;fj{hlgs 
C0fsf] ;b'kof]u ug]{, 

-t_ ;f]x|f}F of]hgf -cfly{s jif{ @)*!.)*@–@)*%.)*^_ 
cjwf/0ffkqdf ljlgof]hg s'zntf tyf k'FhLut vr{ 
Ifdtf clej[l4cGtu{t pknAw j}b]lzs ;xfotfsf] 
u|x0fzLntf / pkof]u Ifdtf clej[l4, cfGtl/s tyf afXo 
C0f kl/rfngnfO{ nfut–nfe ljZn]if0f -Cost Benefit 
Analysis_ sf cfwf/df ;DefJo cfof]hgfdf dfq s]lGb|t 
ug]{, cfof]hgf ;'zf;gdf hf]8, ;a} lsl;dsf k"j{tof/L 
;DkGg eO{ cfof]hgf a}+sdf ;"rLs[t ePsf cfof]hgfdf 
dfq ah]6 ljlgof]hg ul/g] Joj:yf ;+/rgfTds ¿kfGt/0fsf 
If]q tyf /0fgLltdf ;dfj]z ul/Psf] 5 . k|:t't Joj:yfnfO{ 
of]hgf, dWodsfnLg vr{ ;+/rgf, jflif{s ah]6 tyf 
sfo{qmddf tfbfDotf sfod x'g] afWofTds k|s[of clgjfo{ 
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¿kdf k"/f ug{'kg]{ Joj:yf ;f]x|f}F of]hgfdf ;dfj]z ug]{,
-y_ ;fj{hlgs C0faf6 ;j{;l~rt sf]ifdf k|fKt /sdaf6 

cfly{s ;xfotf, cg'bfg x:tfGt/0f, lelecfO{kLsf] 
ljb]zdf pkrf/ vr{, tLg txsf ;/sf/n] k'/:sf/ tyf 
;'g rfFbLsf tSdf ljt/0f tyf aGb k|foM /x]sf ;fj{hlgs 
;+:yfg h:tf If]qdf pkof]u ug{ lgif]w ug]{, 

-b_ ;ª\3Lo ;/sf/n] cfGtl/s tyf afXo C0f lnO{ 
;j{;l~rt sf]ifdf hDdf bflvnf u/L Aofh bfloTj ;'? 
u/L k|b]z tyf :yfgLo txsf] ;l~rt sf]ifdf x:tfGt/0f 
u/L lgliqmo ¿kdf /fVg] Joj:yf cGt ug]{ . ;fy}, :yfgLo 
txn] d'2tL lgIf]k -Fixed Deposit_ df /fVg] /sdnfO{ 
cfjZostfcg';f/ ;ª\3Lo ;/sf/n] kl/rfng ug{ kfpg] 
sfg'gL Joj:yf ug]{, 

-w_ k|b]z / :yfgLo ;/sf/n] cfGtl/s C0f kl/rfng ug{ 
cfjZos k"jf{wf/ clgjfo{ ¿kdf tof/ ug]{, 

-g_ cfGtl/s C0fsf] kl/rfng s'g of]hgfsf nflu s'g 
vr{ zLif{sdf ug]{ jf s'g vr{ zLif{sdf ul/of] eg]/ ah]6 
ljlgof]hg ubf{ sfo{qmdut / cfof]hgfut ¿kdf Joo 
cg'dfgsf] ljj/0fdf :ki6 pNn]v ug]{,

-k_ ;fj{hlgs C0f;DaGwL dfGo cy{zf:qsf l;4fGtx¿sf 
cfwf/df C0f kl/rfng ug]{ Joj:yf ug]{,

-km_ ;fj{hlgs C0f kl/rfng ubf{ g]kfn /fi6« a}+sn] tof/ ug]{ 
;do tflnsfsf] k|of]u / s]Gb|Lo a}+ssf] k|fljlws ljz]if1 
;]jf, /fo / k/fdz{ lnO{ C0f kl/rfng ug]{ k|rngsf] 
yfngL ug]{,

-a_  Country Credit Rating sf] glthfcg';f/ cfufdL lbgdf 
j}b]lzs nufgL tyf C0f kl/rfng u/L pTkfbgd"ns 
If]qdf nufgL j[l4 ug'{kb{5, 

-e_  lgoldt ;fjfF Aofh e'QmfgLsf nflu sf]if -Debt 
Management Fund_ sf] Joj:yf tyf cfGtl/s C0fdf 
dWodsfnLg / bL3{sfnLg pks/0fx¿sf] k|of]udf j[l4 
ug]{, 

-d_  ;fj{hlgs C0fnfO{ cg'ko'Qm ePsf, lghL If]q cfslif{t 
x'g], ;do ;Gbe{cg';f/sf ;fj{hlgs ;+:yfgdf kl/rfng 
gug]{ gLlt cjnDag ug'{kb{5 . 

lgisif{df

s'n ufx{:Yo pTkfbg;Fusf] t'ngfdf $@=^% k|ltzt C0f k'Ug' 
;fgf] cy{tGq ePsf] d'n's g]kfnsf nflu r'gf}tLk"0f{ ljifo 
xf] . k'FhLut vr{sf] cfsf/eGbf ;fj{hlgs C0fsf] ;fjfF tyf 
Aofh e'QmfgLsf] /sd HofldtLo :j¿kdf a9\bf] 5 . cfly{s 
gLltlzNkLx¿n] C0f;DaGwL gLlt lnFbf o; tYonfO{ uDeL/tfsf 
;fy lng'kb{5 .  cfGtl/s C0fn] lghL If]qsf] nufgLnfO{ 
lg?T;flxt ug{' x'Fb}g . g]kfn Pnl8;L u|]h'P;gsf] k|f/lDes 
cj:yfdf /x]sfn] cTofjZos / pRr cfly{s j[l4 tyf 
;fdflhs k|ltkmn k|fKt x'g] If]qdf C0f kl/rfng ug{'kg]{ b]lvG5 . 
cGt/f{li6«o d'b|f sf]if -IMF_ n] cfufdL kfFr jif{df g]kfnsf] 
;fj{hlgs C0f lhl8kLsf] kRkGg k|ltzt;Dd k'Ug] k|If]k0f u/]sf] 
5 . of] ljifo g]kfnsf nflu …8]6 :6«];Ú sf ¿kdf /x]sf] 5 . 
ctM ;fj{hlgs C0fnfO{ cg'Tkfbs If]qdf kl/rfng ug{ /f]sL 
nfut nfe ljZn]if0fsf cfwf/df pTkfbgd"ns If]qdf kl/rfng 
u/L xl/t cfly{s j[l4, /f]huf/L l;h{gf, cfocfh{g j[l4, ul/aL 
Go"gLs/0f x'g] sfo{df kl/rfng ug{ ;s]df cfufdL lbgdf d'n'sdf 
C0f ljkb\ -Debt Disaster_ sf] cj:yf l;h{gf x'g] 5}g . o;sf 
nflu ;fj{hlgs C0fsf] ljj]szLn pkof]udf Wofg lbg'kb{5 .

;Gbe{ ;fdu|L
g]kfnsf] ;+ljwfg, sfg'g lstfa Joj:yf ;ldlt .
;f]x|f}F of]hgf, /fli6«o of]hgf cfof]usf] ;lrjfno, l;+xb/af/ .
cfly{s jif{ @)*).)*! sf] ah]6 jQmJo, cfly{s ;j]{If0f, cy{ 

dGqfno l;+xb/af/ . 
b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)*).*! sf] 

jflif{s tYofª\sdf cfwfl/t_, g]kfn /fi6« a}+s .
;fj{hlgs C0f Joj:yfkg P]g, @)&* sfg'g lstfa Joj:yf 

;ldlt .
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$, sfg'g lstfa Joj:yf 

;ldlt .

***
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k[[i7e"ld

g]kfn ;/sf/n] Jofkf/ If]qsf] gofF PsLs[t /0fgLltsf ¿kdf 
g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) nfu' u/]sf] 5 . cfly{s 
jif{ @)&(÷*) b]lv @)*$÷*% ;Dd hDdf ^ jif{sf nflu tof/ 
ul/Psf] of] PsLs[t /0fgLltsf ¿kdf rf}yf] /0fgLlt xf] .  o; 
cl3 ;g\ @))# -lj=;+= @)^)_ df k|yd, ;g\ @)!) -lj=;+= 
@)^&_ df bf];|f] / ;g\ @)!^ -lj=;+= @)&#_ df t];|f] PsLs[t 
/0fgLlt sfof{Gjog eO;s]sf 5g\ . ljutsf oL /0fgLltsf] 
sfof{Gjogaf6 k|fKt pknlAw, tL /0fgLltsf] sfof{Gjogsf qmddf 
b]lvPsf r'gf}tLx¿ tyf ljBdfg gofF kl/j]z;d]tnfO{ dWo]gh/ 
u/L rf}yf] /0fgLltsf ¿kdf  g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) 
sfof{Gjogdf NofOPsf] 5 . tnsf v08x¿df o; /0fgLltsf 
k|d'v ljifoj:t'nfO{ ;ª\If]kLs/0f ug]{ k|of; ul/Psf] 5 . 

g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) sf] /0fgLlts ;+/rgf

afXo If]q :yfloTj ;'b[9Ls/0f ug]{ k|d'v ;f]r /fv]sf] o; 
/0fgLltdf # j6f /0fgLlts :tDe, !# j6f /0fgLlt / !*# 
j6f s[ofsnfkx¿ /x]sf 5g\ . oL /0fgLlt tyf s[ofsnfkx¿ 
Jofkf/sf nflu ;xh jftfj/0f lgdf{0f, pTkfbg / pTkfbsTj j[l4, 
Jofkf/sf nflu pQd kfl/l:yltsLo k|0ffnL lgdf{0f, ;g\ @)@^ df 
ljsf;f]Gd'v b]zdf :t/f]Gglt ePkZrft\ cjnDag ug'{kg]{ /0fgLlt, 
Jofkf/df n}ª\lus tyf ;fdflhs ;dfj]zLs/0f nufotsf ljifdf 
s]lGb|t /x]sf] b]lvG5 . o;sf] /0fgLlts vfsfnfO{ tnsf] v08df 
pNn]v ul/Psf] 5 . 

!= ;f]r (Vision) 

 o; /0fgLltn] afXo If]q :yfloTj ;'b[9 ug]{ k|d'v ;f]r /fv]sf] 
5 . afXo If]q :yfloTjsf nflu alnof] / km/flsnf] lgof{t 
cfwf/ x'g'kb{5 . ;an lgof{t cfwf/n] cfly{s j[l4 / 
/f]huf/L ;[hgf ug{ dxŒjk"0f{ e"ldsf v]Nb5 . alnof] lgof{t 
cfwf/ ePsf cy{tGqdf ljb]zL d'b|fsf] ;|f]t ;'lglZrt x'g] 
x'Fbf o:tf cy{tGqx¿ ;ª\s6 k|lt/f]wL x'g] ub{5g\ . o; 
/0fgLltdf afXo If]q :yfloTj ;'b[9Ls/0fsf nflu cfGtl/s 
pTkfbg / pTkfbsTj j[l4 ub}{ cfly{s j[l4, /f]huf/L ;[hgf, 
cfoft Go"gLs/0f / lgof{t k|jw{g ug{ k|lt:kwL{ lgof{t cfwf/ 
tof/ kfg]{ /0fgLlt cjnDag u/]sf] b]lvG5 . 

@= Wo]o (Mission)

 o; /0fgLltn] j:t' ljsf; tyf Jofkf/sf nflu pQd  
kfl/l:yltsLo k|0ffnL lgdf{0f ug]{, k|lt:kwf{Tds Ifdtfsf] 
lg/Gt/ ;'wf/ ug]{ / Jofkf/nfO{ cfly{s ;ª\s6 em]Ng ;Sg] 
u/L ahf/ ljljwLs/0f ug]{ Wo]o lnPsf] b]lvG5 . pQd 
kfl/l:yltsLo k|0ffnL lgdf{0f ug{ ljleGg gLltx¿lar 
gLltut tfbfTDotf / ;Da4 lgsfox¿lar ;dGjo 
x'g'kb{5 . k|lt:kwf{Tds Ifdtf ;'wf/ ug{sf nflu k|ljlwsf] 
k|of]u, gjk|jt{g, lgofdsLo ;'wf/, k|lt:kwL{ j:t' ljsf; 
nufotsf sfo{x¿nfO{ lg/Gt/tf lbg cfjZos x'G5 . ljZj 
Jofkf/df ;[hgf x'g ;Sg] ;ª\s6af6 x'g] Iflt Go"gLs/0fsf 
nflu Jofkf/nfO{ b]zut tyf j:t'ut ¿kdf ljljwLs/0f ug{ 
cfjZos x'G5 .  

#= dfGotf (Core Values)

 pTkfbg tyf Jofkf/df ;+nUg ;a} ;+:yf Pjd\ Jofkfl/s 
;fem]bf/n] cfˆgf gLlt, sfdsf/afxL tyf pTkfbgdf 
kl/kfngf ug'{kg]{ ljleGg & j6f d"NodfGotfx¿nfO{ Wofgdf 
/fvL of] /0fgLlt th'{df ePsf] b]lvG5 . h;cg';f/ M

•	 k|yd dfGotf u'0f:t/ (Quality) /x]sf] 5 . j:t'sf] 
ljsf;, l8hfOg, pTkfbg, ljt/0fnufot pTkfbg tyf 
ljt/0fsf ljleGg r/0fdf ;Dk"0f{ u'0f:t/ ;'lglZrt 
ug'{kg]{ Joj:yf o;cGtu{t u/]sf] b]lvG5 . 

•	 bf];|f] dfGotf nfut–k|efjL (Cost-effectiveness) 
/x]sf] 5 . o;n] Jofkfl/s lqmofsnfksf] pknlAw 
To;sf] nfuteGbf a9L x'g'kb{5 eGg] dfGotf /fVb5 . 

•	 t];|f] dfGotf lg/Gt/tf (Consistency) /x]sf] 5 . o;n] 
c;n gLlt tyf sfo{qmdsf] lg/Gt/tf, j:t' tyf ;]jfsf] 
u'0f:t/ ;'wf/ / cfk"lt{ cflbsf] lg/Gt/tf x'g'kg]{ ljifdf 
hf]8 lbG5 . 

•	 rf}yf] dfGotf gjk|jt{g (Innovation) /x]sf] 5 . 
pTkfbg / Jofkf/df k|lt:kwL{ Ifdtf sfod /fVg lg/Gt/ 
gjk|jt{g cfjZos 5 . 

•	 kfFrf}F dfGotf ;fdlostf (Relevance/Timeliness) 
/x]sf] 5 . o;n] ahf/sf] dfu / ljsl;t gofF cj:yfsf] 
tTsfn ;Daf]wg ug{ ;Sg] IfdtfnfO{ bzf{pFb5 . 

•	 5}6f}F dfGotf jftfj/0f ;+/If0fk|ltsf] k|lta4tf 

g]kfn Jofkf/ PsLs[t /0fgLlt,  
@)*) / lgof{t k|fyldstf 

?

vu]Zj/ e08f/L*

*  pklgb]{zs, g]kfn /fi6« a}+s
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(Commitment to Environment Protection) 
xf] . o;n] j:t' tyf ;]jf pTkfbg / ljt/0fsf k|To]s 
r/0fsf lqmofsnfk ;~rfng ubf{ jftfj/0f ;+/If0fk|lt 
;+j]bgzLn x'g'kg]{ ljifodf hf]8 lbG5 . 

•	 ;ftf}F dfGotf n}ª\lus tyf ;fdflhs ;dfj]lztf 
(Gender and Social Inclusion) xf] . o;n] Jofkf/;Fu 
;DalGwt gLlt, /0fgLlt / sfo{qmd th'{df tyf 
sfof{Gjogdf n}ª\lus tyf ;fdflhs ;dfj]zLs/0fsf 
d'2fnfO{ ;Daf]wg ug'{kg]{ ljifodf hf]8 lbG5 . 

$= /0fgLlts :tDe (Strategic Pillars)

 g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) sf # j6f k|d'v 
/0fgLlts :tDe / ;f]cGtu{t ljleGg !# j6f /0fgLltx¿ 
/x]sf 5g\ . 

•	 Jofkf/sf nflu ;xof]uL jftfj/0f lgdf{0f M  of] 
k|yd /0fgLlts :tDe xf] . Jofkf/sf nflu ;xof]uL 
jftfj/0f lgdf{0f ug{ ljleGg ^ j6f /0fgLltx¿ lgwf{0f 
ul/Psf] 5 . h;df Jofkf/ ;xof]uL k"jf{g'dfgof]Uo / 
tfbfTDotf;lxtsf] Jofkf/ ;xof]uL ;dli6ut cfly{s 
tyf ljsf; gLltx¿ th'{df, Jofkf/d}qL jftfj/0f 
lgdf{0fdf k|b]z tyf :yfgLo txsf] ;xeflutf, 
ljsf;zLn /fi6«df :t/f]GgltkZrft\sf cj;/sf] vf]hL 
/ Ifltsf] Go"gLs/0f, cfly{s s"6gLlt ;'b[9 ub}{ ax'kIfLo 
tyf låkIfLo ;lGw–;Demf}tfsf] k'g/jnf]sg, pTkfbsTj 
clej[l4, / Jofkf/sf] nfe afF8kmfF6df cy{k"0f{ dlxnf 
;zQmLs/0f tyf ;fdflhs ;dfj]lztf ;'lglZrt ug]{ 
ljifo ;dfj]z ul/Psf] 5 . 

•	 Jofkf/ ;xof]uL k"jf{wf/, ;+/rgf, k|s[of / lgofdsLo 
jftfj/0f tyf Jofkf/ ;'zf;gdf ;'wf/ M of] bf];|f] 
/0fgLlts :tDe xf] . o;cGtu{t ljleGg % j6f 
/0fgLltx¿ ckgfOPsf] 5 . h;df PsLs[t Jofkf/ 
nlhl:6s k"jf{wf/ ljsf; ug]{ / Jofkf/ ;xhLs/0fdf 
;'wf/ ug]{, vfB u'0f:t/ / afnL :jf:Yo dfkb08 ;'b[9 
t'Nofpg], u'0f:t/ k"jf{wf/ ;'wf/ / cf}Bf]lus pTkfbgsf] 
u'0f:t/ dfkb08 nfu' ug]{, nufgLsf] jftfj/0f ;'wf/ 
ug]{, pTkfbg k|s[ofdf rf}yf] / kfFrf}F k':tfsf] cf}Bf]lus 
k|ljlw cjnDag ug]{ ljifo ;dfj]z ePsf 5g\ . 

•	 k|lt:kwL{ j:t' tyf ;]jfsf] ljsf; / lgof{t ahf/ 
lj:tf/ M of] t];|f] /0fgLlts :tDe xf] . o;cGt{ut @ 
j6f /0fgLltx¿ /x]sf 5g\, h;df j:t' lgof{t Ifdtf 
lj:tf/ ug]{ / ;]jf lgof{t ;'b[9 t'Nofpg] /0fgLlt 
cjnDag ul/Psf] 5 . 

%= kl/df0ffTds nIo (Major Targets) M o; /0fgLltn] 
s'n Jofkf/ / s'n ufx{:Yo pTkfbgsf] cg'kft cfly{s 
jif{ @)&*÷&( sf] $*=! k|ltztaf6 j[l4 u/L cfly{s 
jif{ @)*$÷*% df %% k|ltzt k'¥ofpg] nIo lnPsf] 5 . 

To;}u/L j:t' tyf ;]jf lgof{t / s'n ufx{:Yo pTkfbgsf] 
cg'kft cfly{s jif{ @)&*÷&( sf] ^=# k|ltztaf6 j[l4 
u/L cfly{s jif{ @)*$÷*% df @) k|ltzt k'¥ofpg] nIo 
lnPsf] 5 .

g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) sf ljz]]iftfx¿ 

dfly plNnlvt /0fgLlts ;+/rgf÷vfsfdf plNnlvt 
ljifoafx]ssf cGo ljz]iftfx¿nfO{ tnsf] v08df k|:t't 
ul/Psf] 5 . 

!= Jofkf/ PsLs/0fsf nflu gLltut ;fd~h:otf sfod ug]{ 
k|of;

 o; /0fgLltn] cGt/f{li6«o ahf/df Jofkf/ PsLs/0fsf nflu 
;dli6ut cfly{s tyf ljsf; gLltsf] ;fd~h:otf sfod 
ug]{ k|of; u/]sf] kfOG5 . Jofkf/ k|jw{gsf nflu ;dli6ut 
cfly{s gLltx¿lar tfnd]n x'g'kg]{ ljifonfO{ b[li6ut u/L 
;'wf/ ug'{kg]{ s]xL ljifox¿ cf}FNofPsf] 5, h;df,

•	 xfn lgof{tstf{n] ljb]zdf x'g] Jofj;flos vr{sf nflu 
lgof{t cfDbfgLsf] % k|ltzt;Dd ljb]zL d'b|f ljb]zdf 
/fVg kfpg] Joj:yf ePsfdf sltko cj:yfdf of] 
ckof{Kt x'g] / g]kfnaf6 ljb]zL d'b|f ljb]z n}hfg sl7g 
x'g] ePsfn] o;df nrstf ckgfpg pko'Qm x'g],

•	 lgof{td"ns pBf]un] pwf/f]df sRrf kbfy{ jf d]l;g/L 
;fdfg cfoft ubf{ e'QmfgL ug'{kg]{ Dofb s]xL yk x'g 
pko'Qm x'g] 7x/ ul/Psf] 5 . ljb]zL ljlgdo sf/f]af/ 
lgodg ug{ g]kfn /fi6« a}+saf6 hf/L ul/Psf] PsLs[t 
lgb]{zg x]bf{ pwf/f]df ;fdfg cfoft u/]df () lbgleq 
jf cfoft k|tLtkqdf plNnlvt Dofbleq e'QmfgL 
ul/;Sg'kg]{ Joj:yf /x]sf] kfOG5 . To:t} Aofs–6'–Aofs 
k|tLtkq vf]lnPsf] cj:yfdf cfofltt sRrf kbfy{sf] 
e'QmfgL pQm sRRf kbfy{af6 pTkflbt tof/ j:t'sf] 
lgof{t cfo k|fKt ePkl5 x'g'kg]{ ;t{ tf]lsPsf] 5 . 

•	 ljb]zdf cfˆgf] :yfoL PsfO /fVg'kg]{ Joj;fosf] 
j}b]lzs PsfOsf nflu cfjZso k'FhLut ;fdfg, 
pks/0f g]kfnaf6 k|tLtkq vf]n]/ vl/b ug{ ;Sg] 
Joj:Yff x'g pko'Qm x'g],

•	 lgof{tdf k|bfg ul/Fb} cfPsf] gub k|f]T;fxgsf] bfo/f / 
/sd Go"g /x]sfn] ;f]sf] kl/dfhg{ x'g pko'Qm x'g],

•	 ;a} k|s[ltsf lgof{t Joj;fonfO{ lgof{t cfDbfgLdf 
nfUg] cfos/ !) k|ltzteGbf sd /fVg pko'Qm x'g],

•	 sRrf kbfy{ / clGtd j:t'larsf] eG;f/ dx;'n cGt/ 
sDtLdf !) k|ltzt;Dd /fVg pko'Qm x'g] .

@= Jofkf/ ;xof]uL jftfj/0f lgdf{0f ug{ ;ª\3Lo zf;g 
k4ltsf] pkof]u

 ;ª\3Lo ;/sf/ h:t} k|b]z tyf :yfgLo ;/sf/n] ;d]t 
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Jofkf/ ;xof]uL jftf/0f lgdf{0fdf dxŒjk"0f{ e"ldsf lgjf{x 
ug{ ;Sb5g\ . Jofkf/ k"jf{wf/ lgdf{0f, j:t'sf] d"No z[ª\vnf 
ljsf;, j:t'sf] ahf/ d"No hf]lvd Go"gLs/0f, pTkfbgsf] 
u'0f:t/ dfkb08sf] kfngf u/fpg], pTkfbsTj clej[l4 tyf 
l;k ljsf;, 3/]n' tyf ;fgf pBf]usf] ljsf; nufotsf 
ljifodf k|b]z tyf :yfgLo txsf] e"ldsf dxŒjk"0f{ x'g] 
ePsfn] Jofkf/sf nflu ;xof]uL jftfj/0f lgdf{0f ug{ 
;ª\3Lo ;+/rgfsf] pkof]u ug]{ /0fgLlt lnOPsf] b]lvG5 .

#= ljsf;zLn /fi6«df :t/f]GgltkZrft\ cj;/sf] pkof]u tyf 
Ifltsf] Go"gLs/0f ug]{ /0fgLlt  

 g]kfn ;g\ @)@^ df clt sd ljsl;t /fi6«af6 ljsf;zLn 
/fi6«sf] x}l;otdf :t/f]Gglt x'g] 5 . :t/f]GgltkZrft\ clt 
sd ljsl;t /fi6«sf] x}l;otn] g]kfnn] xfn k|fKt ul//x]sf] 
z"Go eG;f/, Preferential trade, Everything But Arms 
(EBA), Special and Differential Treatment (S&D) 
nufotsf Jofkf/ ;x'lnot tyf ljz]if ;'ljwfx¿ u'Dg] 5g\ . 
o:tf cj;/af6 x'g] Ifltsf] Go"gLs/0f ug{ :t/f]Gglt kZrft\ 
;[hgf x'g] cj;/sf] ;b'kof]u ug]{ /0fgLlt lnPsf] b]lvG5 .  

$= cfly{s s"6gLltsf] pkof]u

 j}b]lzs Jofkf/ lj:tf/ / ;xhLs/0fsf nflu cfly{s s"6gLlt 
;an x'g cfjZos 5 . /fHosf s"6gLlts lgof]ux¿sf] 
k|d'v lhDd]jf/Lx¿dWo] cfly{s s"6gLltsf] ;antf;d]t 
Ps xf] . o; /0fgLltdf ;DalGwt dGqfnox¿lar lg/Gt/ 
;+jfb / ;xsfo{ ug]{, :ki6 / p2]Zod"ns cfly{s s"6gLlt 
cjnDag u/L b]zut /0fgLlt to ug]{, lgof]udf clwsf/Lsf] 
lgo'lQm ubf{ sfo{;Dkfbg nIo tf]Sg], g]kfnL 8fo:kf]/fsf] 
;b'kof]u u/L Jofkf/ k|jw{g ug]{ nufotsf ljifodf hf]8 
lbPsf] kfOG5 .  

%= Jofkf/df dlxnf tyf ;fdflhs ;dfj]zLs/0f 

 o; /0fgLltn] Jofkf/df dlxnf ;xeflutf clej[l4 
ug]{ / Jofkf/sf] nfedf dlxnfsf] lx:;f a9fpg] u/L gLltut 
Joj:yf ul/Psf] 5 . Jofkf/ tyf nufgL gLlt tyf n}ª\lus 
;dfgtf / ;fdflhs ;dfj]zLs/0f;DaGwL gLltlardf 
;fd~h:otf sfod u/L ;a} lsl;dsf Jofkf/ tyf nufgL 
lqmofsnfkx¿ ;fdflhs ;dfj]zLs/0f tyf dlxnf 
;zQmLs/0fsf b[li6sf]0fn] k/LIf0f ug]{ Joj:yf ul/Psf] 5 . 
o;n] Jofkf/ tyf nufgLdf dlxnfsf] ;xeflutf, /f]huf/L 
/ Jofkf/df dlxnfsf] d"No :yflkt u/L dlxnf ;zQmLs/0f 
;'lglZrt ug]{ 5 . 

^= Jofkfl/s k"jf{wf/ ljsf; / Jofkf/ ;xhLs/0f

 cfk"lt{ z[ª\vnfdf lgjf{w ¿kdf ;~rfng x'g Jofkfl/s 
k"jf{wf/sf] e"ldsf dxŒjk"0f{ /xG5 . o;df oftfoft, ;~rf/, 
df}Hbft Joj:yfkgnufot cGo Jofkf/ nlhl:6S;;d]t 
kb{5g\ . o;sf nflu Jofkfl/s k"jf{wf/ lgdf{0fsf] u?of]hgf 
agfpg], k"jf{wf/sf] dfkb08 lgwf{/0f ug]{, ljB'tLo Jofkf/ 
k|jw{g ug]{ nufotsf gLlt lnOPsf] 5 . To:t}, Jofkf/ 

;xhLs/0fsf nflu k|s[ofut emGem6 sd ug]{, k|s[ofsf 
nflu nfUg] ;do sd ug]{, dx;'n tyf s/sf] e'QmfgL ;/n / 
k|ljlwdf cfwfl/t agfpg], eG;f/laGb'df ;fdfgsf] r]shfFr 
/ lSno/]G; l56f]5l/tf] ¿kdf ug]{ nufotsf gLltut Joj:yf 
ug'{kg]{df hf]8 lbPsf] kfOG5 . 

&= nufgLsf nflu ;xof]uL lgoddsLo jftfj/0f lgdf{0fdf 
hf]8

 Jofkf/ / nufgL Pscfk;df alnof] cGt/;DaGw ePsf 
lqmofsnfkx¿ x'g\ . g]kfnn] :jb]zL nufgLstf{nfO{ k|f]T;fxg 
ug{ tyf ljb]zL nufgLnfO{ cfslif{t ug{ nufgLd}qL jftfj/0f 
lgdf{0fdf hf]8 lbFb} cfPsf] 5 . ljz]if ¿kdf k|ToIf j}b]lzs 
nufgL cfslif{t ug{ j}b]lzs nufgLsf] ;Ldf @ s/f]8af6 
36fpg], nufgLsf]  k|j]z / alxu{dg ;xh agfpg], k'gn{ufgL 
:jLs[ltnfO{ ;/nLs[t ug]{, Psn sfg'g nfu' x'g] Joj:yf ug]{ 
nufotsf ljifodf hf]8 lbPsf] kfOG5 . 

*= Rff}yf] / kfFrf}F k':tfsf] cf}Bf]lus cjwf/0ffsf] k|of]u

 rf}yf] k':tfsf] cf}Bf]lus jftfj/0fdf OG6/g]6, /f]af]6, s[lqd 
af}l4stf nufotsf k|fljlws ;'ljwf pkof]u u/]/ pTkfbg 
k|s[of ;DkGg ul/G5 . o;n] tYofª\s Pjd\ ;"rgfx¿nfO{ 
jf:tljs ;dodf -tTsfn_ k|fKt ug{ ;xof]u ub{5 . o;df 
pTkfbg nfut sd x'G5 / sfo{s'zntf j[l4 x'G5, pTkfbgsf] 
u'0f:t/ sfod ug{ ;xh x'G5 / pTkfbgdf x'g] Iflt sd x'G5 .  
kfFrf}F k':tfsf] cf}Bf]lus k|ljlwdf /f]af]6 / dflg;sf] ;xsfo{ 
x'G5 . o;n] pTkfbsTj / sfo{s'zntfnfO{ hf]8 lbG5 . o;n] 
gjk|jt{g, ;[hgzLntf tyf ;fdflhs sNof0fsf] ljifodf 
ljz]if hf]8 lbG5 . g]kfnsf pBf]ux¿ k|foM klxnf] / bf];|f] 
k':tfsf] k|ljlwdf cfwfl/t 5g\ eg] s]xL ;Lldt pBf]ux¿n] 
dfq t];|f] k':tfsf] cf}Bf]lus k|ljlw k|of]u u/]sf 5g\ . o; 
/0fgLltn] rf}yf] / kfFrf}F k':tfsf] cf}Bf]lus k|ljlw pkof]usf] 
jftfj/0f lgdf{0fdf hf]8 lbPsf] 5 . 

(= lgof{t k|fyldstfsf j:t'sf] ;"rL lj:tf/ 

 g]kfn Jofkf/ PsLs[t /0fgLlt @)&# (NTIS, 2016) n] 
$ j6f s[lifhGo pTkfbg, % j6f cf}Bf]lus pTkfbg / # 
j6f ;]jf u/L s'n !@ j6f j:t' tyf ;]jfx¿nfO{ lgof{t 
;Defjgf ePsf k|d'v j:t'x¿sf ¿kdf klxrfg u/]sf] lyof] 
eg] hnljB't\, slkm, bfn, dx, tof/L kf];fsnufot s'n 
!@ j6f j:t'nfO{ lgof{t ;Defjgf ePsf cGo j:t'sf ¿kdf 
klxrfg u/]sf] lyof] . 

 g]kfn Jofkf/ PsLs[t /0fgLlt @)*) (NTIS, 2023) n]  s[lif 
If]qsf % j6f, jg If]qsf # j6f, 7'nf pBf]usf pTkfbg $ 
j6f / ;fgf tyf 3/]n' pBf]usf pTkfbg % j6f u/L s'n !& 
j6f j:t' / % j6f ;]jf u/L s'n @@ j6f j:t' tyf ;]jfnfO{ 
lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf klxrfg u/]sf] 
5 . o;sf cltl/Qm o; /0fgLltn] s]xL pbLodfg j:t'x¿ / 
s]xL gofF tyf eljiodf ;Defjgf x'g ;Sg] j:t'x¿sf] ;d]t 
klxrfg u/]sf] 5 . o;af6 g]kfnsf] Jofkf/ /0fgLlt stf 
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s]lGb|t x'g] eGg] lbzflgb]{z ePsf] dfGg ;lsG5 . k|d'v k|fyldstfsf j:t'x¿ / tL j:t'sf] ljut tLg jif{sf] lgof{tsf] cj:yfnfO{ 
tnsf] tflnsfdf k|:t't ul/Psf] 5 . 

 s[lif If]q M o; /0fgLltn] cn}FrL, cb'jf, bnxg, h'6 / lrof u/L hDdf % j6f j:t'x¿nfO{ lgof{t ;Defjgf ePsf k|d'v j:t'sf 
¿kdf klxrfg u/]sf] 5 . oL kfFr j6f j:t'sf] lgof{t s'n j:t' lgof{tsf] sl/a !# k|ltzt /x]sf] b]lvG5 . oL kfFr j:t'x¿dWo] 
cn}FrLsf] lgof{t ;a}eGbf w]/} sl/a ?= * ca{ / bnxgsf] lgof{t ;a}eGbf sd sl/a ?= #^ s/f]8 of]ubfg /x]sf] b]lvG5 . sl/a 
!&)) ca{sf] s'n j:t' Jofkf/ tyf sl/a @)) ca{sf] lgof{t ePsf] g]kfndf sl/a ?= #^ s/f]8sf] lgof{t ePsf] bnxgnfO{ 
k|d'v k|fyldstf lbPsf] b]lvG5 . o;af6 g]kfnn] lgof{t k|jw{g ug{ x/;Dej k|of; u/]sf] 5 eGg] a'lemG5 . o;nfO{ tflnsf ! df 
b]vfOPsf] 5 . 

tflnsf != s[lif If]qsf k|fylstf k|fKt j:t'sf] lgof{t -?sd ?= bz nfvdf_

j:t'x¿ 2078/792078/79 2079/802079/80 2080/812080/81

cn}FrL 4779.0 8256.0 7936.6

cb'jf 465.4 1072.4 1127.3

bnxg 569.5 491.7 358.7

h'6 7496.8 7241.1 6755.8

lrof 3427.2 3930.2 3611.6

hDdf 16737.8 20991.3 19790.0

s'n j:t' lgof{t 200031.0200031.0 157140.7157140.7 152380.6152380.6

s'n lgof{tdf c+z 8.37 13.36 12.99

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s .

ef/t vfg] t]nsf] 7'nf] dfu ePsf] ahf/ xf] . cfly{s jif{ @)*)÷*! df dfq g]kfnaf6 ef/t lgof{t ePsf j:t'x¿df kfdt]n, ;f]oflag 
t]n / lkgf dfq ? !) ca{ a/fa/ /x]sf] b]lvG5 . cl3Nnf] jif{ o:tf] lgof{t sl/a #! ca{ /x]sf] lyof] . kfdt]n tyf ;f]oflag t]nsf] 
sRrf kbfy{ t];|f] d'n'saf6 cfoft u/L k|zf]wgkZrft\ ef/t lgof{t ePsfn] o:tf j:t'nfO{ k|fyldstfdf g/flvPsf] x'g ;S5 . t/ 
ef/tdf pRr dfu ePsf] / g]kfndf pTkfbg tyf lgof{tsf] 7'nf] ;Defjgf ePsf] t]nxg -tf]/L, /fof], ;:o{'F, cfn;, ltn, ;"o{d'vL cflb_ 
afnL pTkfbg / lgof{tnfO{ k|fyldstf lbg pko'Qm x'G5 . 

jg If]q M o; /0fgLltn] jg If]qsf h8La'6L tyf ;'ulGwt jg:klt, nf]Qmfaf6 ag]sf] xft] sfhu, /]lhg / 6k]{G6fOg u/L tLg j6f j:t'nfO{ 
k|d'v k|fyldstfdf /fv]sf] 5 . oL j:t'x¿sf] lgof{t s'n lgof{tsf] sl/a # k|ltzt /x]sf] b]lvG5 . o;nfO{ tflnsf @ df b]vfOPsf] 5 . 

tflnsf @= jg If]qsf k|fyldstf k|fKt j:t'x¿sf] lgof{t -/sd ?= bz nfvdf_

j:t'x¿ 2078/792078/79 2079/802079/80 2080/812080/81

h8La'6L tyf ;'ulGwt jg:klt 1629.3 1844.1 1921.2

nf]Qmfaf6 ag]sf] xft] sfuh 622.0 761.2 671.7

/]lhg / 6k]{G6fOg 1853.7 1652.3 1478.6

hDdf 4105.0 4257.6 4071.5

s'n j:t' lgof{t 200031.0200031.0 157140.7157140.7 152380.6152380.6

s'n lgof{tdf c+z 2.05 2.71 2.67

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s .

7'nf pBf]usf] pTkfbg M o; /0fgLltdf 7'nf pBf]usf pTkfbgx¿ kmnfd tyf l:6n, wfuf] tyf sk8f, h'Qf / tof/L kf];fs u/L hDdf 
rf/ j:t'x¿nfO{ lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf k|fyldstfdf /flvPsf] 5 . oL j:t'x¿dWo] kmnfd tyf l:6nsf] lx:;f 
;a}eGbf a9L /x]sf] b]lvG5 eg] o; ;d"xsf $ j6f j:t'x¿sf] lgof{t s'n lgof{tsf] sl/a @$ k|ltzt /x]sf] b]lvG5 . o; tYonfO{ 
tflnsf # df b]vfOPsf] 5 . 
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tflnsf #= 7'nf pBf]usf k|fyldstf k|fKt j:t'x¿sf] lgof{t -/sd ?= bz nfvdf_

j:t'x¿ 2078/792078/79 2079/802079/80 2080/812080/81
kmnfd tyf l:6n 3876.0 10820.1 17402.7
wfuf] tyf sk8f 13688.6 12087.3 11900.9
h'Qf 924.1 742.0 841.1
tof/L kf];fs 4882.0 5839.1 6294.5
hDdf 23370.7 29488.4 36439.2
s'n j:t' lgof{t 200031.0200031.0 157140.7157140.7 152380.6152380.6
s'n lgof{tdf c+z 11.7 18.8 23.9

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s / j}b]lzs Jofkf/sf] tYofª\s, eG;f/ ljefu .

;fgf tyf 3/]n' pBf]usf] pTkfbg M o; /0fgLltdf ;fgf tyf 3/]n' pBf]usf pTkfbgx¿ un}Frf, uxgf, kl:dgf, kf:tf / pmgaf6 ag]sf 
;fdfg u/L hDdf % j6f j:t'x¿nfO{ lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf klxrfg ul/Psf] 5 . oL j:t'x¿sf] lgof{t s'n 
lgof{tsf] sl/a !$ k|ltzt /x]sf] b]lvG5 . o;nfO{ tflnsf $ df k|:t't ul/Psf] 5 . 

tflnsf $= ;fgf pBf]usf k|fyldstf k|fKt j:t'x¿sf] lgof{t -/sd ?= bz nfvdf_

j:t'x¿ 2078/792078/79 2079/802079/80 2080/812080/81

un}Frf 9565.0 11503.5 10570.7

uxgf 954.5 404.0 225.3

kl:dgf 2758.2 3194.1 3024.1

kf:tf 1766.5 1740.6 1931.4

pmgaf6 ag]sf ;dfg 5776.1 5888.9 5806.0

hDdf 20820.4 22731.1 21557.5

s'n j:t' lgof{t 200031.0200031.0 157140.7157140.7 152380.6152380.6

s'n lgof{tdf c+z 10.4 14.5 14.1

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s / j}b]lzs Jofkf/sf] tYofª\s, eG;f/ ljefu .

;]jf If]q M PsLs[t Jofkf/ /0fgLlt @)*) n] ;]jf If]qsf hDdf % j:t'x¿nfO{ lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf klxrfg 
u/]sf] 5 . tL % ;]jfx¿df ko{6g, ;"rgf k|ljlw / OG6/g]6df cfwfl/t ;]jf, hnljB't\, lgdf{0f ;]jf / bIf tyf cw{bIf >d ;]jf /x]sf 
5g\ . o; ;d"xdf ;a}eGbf a9L of]ubfg ug]{ bIf tyf cw{bIf >d ;]jf /x]sf] b]lvG5 . o;af6 jflif{s sl/a !$=% va{ ?k}ofF a/fa/sf] 
ljb]zL d'b|f k|fKt ePsf] b]lvG5 . cGo ;]jfx¿ h:t} M ko{6g, ;"rgf k|ljlw / OG6/g]6df cfwfl/t ;]jf, hnljB't\ / lgdf{0f ;]jf;d]t 
plQs} dxŒjsf /x]sf] b]lvG5 . o;nfO{ tflnsf % df k|:t't ul/Psf] 5 . 

tflnsf %= ;]jf If]qsf k|fyldstf k|fKt j:t'x¿sf] lgof{t -/sd ?= bz nfvdf_

j:t'x¿ 2078/792078/79 2079/802079/80 2080/812080/81

ko{6g 32447.2 62300.9 82326.6

;"rgf k|ljlw / OG6/g]6df cfwfl/t ;]jf 14532.7 15609.4 15544.3

hnljB't\ 3328.2 10429.5 16736.3

lgdf{0f ;]f 7817.5 8904.9 8485.7

bIf tyf cw{bIf >d ;]jf 1007306.9 1240686.4 1445315.1

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s .

o;/L o; /0fgLltdf s'n @@ j6f j:t' tyf ;]jfnfO{ lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf klxrfg ul/Psf] 5 . ljk|]if0f k|fKt 
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x'g] ;]jf bIf tyf cw{bIf >d ;]jf;d]t lgof{t k|fyldstfdf 
/flvPsfn] oL j:t' tyf ;]jfsf] lgof{t cfo pRr b]lvPsf] 
xf] . ;]jf If]qsf j:t'afx]ssf cGo s]xL k|d'v j:t'x¿sf] lgof{t 
;3gtf ;"rs x]bf{ s'g} klg j:t'sf] lgof{t ;3gtf ;"rs ! eGbf 
a9L b]lvFb}g . o;af6 xfd|f pTkfbgx¿nfO{ Jofkfl/s ;fem]bf/ 
b]zx¿df ljz]if Jojxf/ ul/Psf] 5}g eGg] :ki6 x'G5 .  

pbLodfg j:t'x¿ M o; /0fgLltn] ;'ulGwt t]n, lxdfnog l:k|ª 
jf6/, t/sf/L, kmnkm"n / ltgsf k|zf]lwt ;fdfu|L, d;nfx¿, 
x:tsnf, nfdf /];fsf sk8fx¿, skmL, l;d]G6, 5'kL{ / dxnfO{ 
pbLodfg j:t's ¿kdf klxrfg u/]sf] 5 . 

gofF tyf eljiodf ;Defjgf x'g ;Sg] j:t'x¿ M xfO8«f]hg 
pmhf{, ax'd"No kTy/, vfgLhGo pTkfbg / cf}ifwLo u'0f ePsf 
jf ;'ulGwt jg:kltx¿ pTkfbg / lgof{t ug{ ;Defjgf ePsf 
gofF tyf eljiodf ;Defjgf x'g ;Sg] j:t'x¿sf ¿kdf klxrfg 
ul/Psf] 5 .   

!)= /0fgLlt sfof{Gjogsf nflu ;+:yfut ;+/rgf

/0fgLltsf] ;kmn sfof{Gjogsf nflu 5'6\6} ;+:yfut 
;+/rgfsf] Joj:yf ul/Psf] 5 . h;df /0fgLltsf] k|efjsf/L 
sfof{Gjog, cg'udg tyf d"Nofª\sg, ;dGjo tyf dfu{bz{g 
ug{ pBf]udGqLsf] cWoIftfdf /fli6«o lgb]{zs ;ldltsf] 
Joj:yf ul/Psf] 5 . To:t} pBf]u, jfl0fHo tyf cfk"lt{ 
dGqfnodf /fli6«o sfo{qmd sfof{Gjog PsfO /xg] Joj:yf 
ul/Psf] 5 . o; /0fgLltcGtu{tsf sfo{qmd ug]{ ;a} 
lgsfox¿n] cfˆgf] lgsfoaf6 ePsf sfdx¿sf] cg'udg 
tyf d"Nofª\sg u/L /fli6«o sfo{qmd sfof{Gjog PsfOdf 
k|ltj]bg k]; ug'{kg]{ Joj:yf ul/Psf] 5 . 

;f/f+z tyf lgisif{

g]kfnsf] j}b]lzs Jofkf/ k|jw{g ug{] PsLs[t /0fgLltsf 
¿kdf g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) sfof{Gjogdf 
NofOPsf] xf] . afXo If]q :yfloTj ;'b[9Ls/0f ug]{ k|d'v 
;f]r /fv]sf] o; /0fgLltdf # j6f /0fgLlts :tDe, !# 
j6f /0fgLlt / !*# j6f s[ofsnfkx¿ /x]sf 5g\ . o;df 
j:t' ljsf; tyf Jofkf/sf nflu pQd kfl/l:yltsLo 
k|0ffnL lgdf{0f, k|lt:kwf{Tds Ifdtfsf] lg/Gt/ ;'wf/ / 
ahf/ ljljwLs/0f ug{] p2]Zo lnOPsf] 5 . pTkfbg tyf 
Jofkf/df ;+nUg ;a} ;+:yf Pjd\ Jofkfl/s ;fem]bf/n] cfˆgf 
gLlt, sfdsf/afxL tyf pTkfbgdf kl/kfngf ug'{kg]{ & j6f 
d"NodfGotfx¿nfO{ Wofgdf /fvL of] /0fgLlt th'{df ePsf] 

b]lvG5 . o; /0fgLltn] d'Vo ¿kdf Jofkf/sf nflu ;xof]uL 
jftfj/0f lgdf{0f ug]{, Jofkf/ ;xof]uL k"jf{wf/, ;+/rgf, k|s[of 
/ lgofdsLo jftfj/0f tyf Jofkf/ ;'zf;gdf ;'wf/ ug]{ / 
k|lt:kwL{ j:t' tyf ;]jfsf] ljsf; / lgof{t ahf/ lj:tf/ 
ug]{ # j6f /0fgLlts :tDecGtu{t ljleGg /0fgLlt tyf 
sfo{qmdx¿ lgwf{/0f u/sf] kfOG5 . 

o; /0fgLltn] cGt/f{li6«o ahf/df Jofkf/ PsLs/0fsf nflu 
;dli6ut cfly{s tyf ljsf; gLltsf] ;fd~h:otf sfod 
ug]{ k|of; u/]sf] 5 . ;ª\3Lo ;/sf/ h:t} M k|b]z tyf :yfgLo 
;/sf/n] ;d]t Jofkf/ ;xof]uL jftf/0f lgdf{0fdf dxŒjk"0f{ 
e"ldsf lgjf{x ug{ ;Sg] ePsfn] Jofkf/sf nflu ;xof]uL 
jftfj/0f lgdf{0f ug{ ;ª\3Lo ;+/rgfsf] pkof]u ug]{ /0fgLlt 
lnOPsf] 5 . ;g\ @)@^ df clt sd ljsl;t /fi6«af6 
ljsf;zLn /fi6«sf] x}l;otdf :t/f]Gglt ePkZrft\ ;[hgf 
x'g] r'gf}tLsf] ;fdgf ug]{ / cj;/sf] ;b'kof]u ug]{ ljifodf 
gLlt lgdf{tf ;hu /x]sf] b]lvG5 . gjk|jt{gnfO{ ljz]if dxŒj 
lbFb} rf}yf] / kfFrf}F k':tfsf] cf}Bf]lus k|ljlw pkof]utkm{ xfd|f 
k|of;x¿ s]lGb|t x'g'kg]{ ljifodf hf]8 lbOPsf] eP klg of] 
r'gf}tLk"0f{ b]lvG5 . 

ljutdf h:t} o; /0fgLltdf ;d]t lgof{t k|fyldstfsf 
j:t'sf] ;"rL lj:tf/ u/L !& j6f j:t' / % j6f ;]jfnfO{ 
lgof{t ;Defjgf ePsf k|d'v j:t'sf ¿kdf klxrfg u/L 
;f]xLcg';f/sf j:t' ljsf; / lgof{t k|jw{gsf] /0fgLlt 
cjnDag ul/Psf] 5 . ;du|df oL j:t'x¿sf] lgof{t cfo /fd|f] 
b]lvP tfklg bnxg, uxgf h:tf Go"g of]ubfg ug]{ j:t'x¿nfO{ 
;d]t k|fyldstfdf /flvg'n] lgof{t k|jw{g ug]{ x/;Dej 
k|of; u/]sf] xf] jf cGo /0fgLlts lx;fan] /flvPsf] xf] 
eGg] ljifodf cGof]ntf ;[hgf x'g ;Sb5 . csf]{tkm{, ef/tdf 
pRr dfu t]nxgÙ tf]/L, /fof], ;/:o'F, cfn;, ltn, ;"o{d'vL 
cflb afnL pTkfbg / lgof{tnfO{ k|fyldstfdf /flvPsf] 
5}g . o;af6 g]kfndf t]nxgsf] ;Defjgf ;lsPsf] xf] / < 
eGg] k|Zg ;[hgf x'g ;Sb5 . To:t}, lgof{tdf lbOFb} cfPsf] 
gub cg'bfgnfO{ pTkfbg;Fu cfa4 ug{' cfjZos 5 .  

o; /0fgLltn] lnPsf nIox¿ s]xL dxŒjfsfª\IfL b]lvG5g\ . 
j:t' tyf ;]jf lgof{t / s'n ufx{:Yo pTkfbgsf] cg'kft 
cfly{s jif{ @)&*÷&( sf] ^=# k|ltztaf6 j[l4 u/L 
cfly{s jif{ @)*$÷*% df @) k|ltzt k'¥ofpg] nIo 
dxŒjfsfª\IfL b]lvG5 . nfdf] ;dob]lv g]kfnsf] b'O{ ltxfO 
Jofkf/ lx:;f ef/tdf s]lGb|t /x]sf] tYonfO{ dWo]gh/ ubf{ 
Jofkf/ ljljwLs/0f;d]t r'gf}tLk"0f{ x'g ;Sb5 . 

***
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!= k[i7e"ld

 s]Gb|Lo a}+sn] cNksfnLg Aofhb/nfO{ df}lb|s gLltn] to 
u/]sf] gLltut b/tkm{ lgb]{lzt ug]{ k4lt Aofhb/ sl/8f]/ xf] . 
o:tf] k4ltn] cNksfnLg Aofhb/sf] ptf/r9fjnfO{ Pp6f 
;Ldfleq /fVbf bL3{sfnLg Aofhb/x¿df :yfloTj lbg 
;lsg] dfGotf /fVb5 . df}lb|s gLltnfO{ Aofhb/ s]lGb|t 
agfpg] ;Gbe{df Aofhb/ sl/8f]/ dxŒjk"0f{ cf}hf/sf ¿kdf 
lng] ul/G5 . l5d]sL b]zsf s]Gb|Lo a}+sx¿n] Aofhb/ 
sl/8f]/sf] cEof; / cg'ej;Fu} o;nfO{ kl/dfh{g ub}{ uPsf 
5g\ . g]kfndf Aofhb/ sl/8f]/sf] cjwf/0ff cfly{s jif{ 
@)&#÷&$ sf] df}lb|s gLltdfkm{t NofOPsf]df o;sf] ;+/rgf 
/ sfof{Gjogdf ;'wf/ x'Fb} uPsf] 5 . ;}4flGts dfGotfx¿ / 
cGt/f{li6«o c;n cEof;cg'¿k g]kfndf klg Aofhb/ 
sl/8f]/ kl/is[t ub}{ nluPsf] 5 . o;sf] sfof{Gjog kIfdf 
;'wf/sf] kof{Kt 7fpF /x]sf] eP tfklg o;n] cNksfnLg 
Aofhb/sf] ptf/r9fj sd ug]{, a}+s tyf ljQLo ;+:yfx¿nfO{ 
t/ntf Joj:yfkgdf ;xh agfpg] / df}lb|s gLltnfO{ qmdzM 
Aofhb/ s]lGb|t agfpg] lbzfdf ;xof]u u/]sf] 5 . o; n]vdf 
Aofhb/ sl/8f]/sf] cjwf/0ff / o;sf] cEof;af/] ;ª\lIfKtdf 
rrf{ ul/Psf] 5 .  

@= df}lb|s gLlt sfof{Gjog k|f¿k

 df}lb|s gLltsf] sfof{Gjog ug{ ;~rfng nIo / 
pks/0fx¿larsf] tfbfTDotf;lxtsf] df}lb|s gLlt ;~rfng 
vfsf h?/L x'G5 . df}lb|s gLlt ;~rfng vfsfsf dfWodaf6 
df}lb|s gLltsf] ;~rfng nIon] s]Gb|Lo a}+snfO{ df}lb|s 
pks/0fsf] k|of]usf nflu dfu{bz{g ug]{, cGtl/d nIo 
xfl;n ug{ ;xof]u ug]{ / df}lb|s gLltsf] oyfy{ c8fgnfO{ 
;ª\s]t ug]{ sfo{ eO/x]sf] x'G5 . To;} u/L df}lb|s gLlt 
;~rfng vfsfn] df}lb|s pks/0f tyf ;xefuL ;+:yfx¿ 
-df}lb|s sfpG6/kf6{_ sf] 5gf}6sf ;fy} pko'Qm ;'/If0f 
;+/rgf tyf dfkb08;d]t l;kmfl/; ug{ ;Sb5 . 

 Aofhb/ s]lGb|t df}lb|s gLltsf] cjwf/0ffdf df}lb|s gLltn] 
d"No :yfloTj sfod ug]{ Psn nIo lng] jf PseGbf a9L 
nIo lng] h'g;'s} /0fgLlt to u/]sf] eP tfklg s]Gb|Lo a}+sn] 
Aofhb/nfO{ ;ª\s]t ug]{ kof{Kt Ifdtf /fv]sf] cj:yfdf  
df}lb|s gLlt k|efjsf/L aGg] dfGotf /flvG5 . cyf{t\ s]Gb|Lo 
a}+sn] df}lb|s gLltsf] h'g;'s} /0fgLlt cjnDag u/]sf] 
cj:yfdf klg cNksfnLg Aofhb/nfO{ l:y/tf lbO{ ahf/ 
Aofhb/nfO{ gLltut b/sf] glhs n}hfg ;s]df df}lb|s gLlt 
k|efjsf/L aGg ;Sb5 . To;}n] df}lb|s gLlt k|efjsf/L aGg 
o;sf] /fd|f] ;~rfng vfsf to x'g h?/L 5 .

 a}+lsª k|0ffnLdf pko'Qm dfqfdf t/ntf Joj:yfkg x'Fbf 
df}lb|s gLltsf] ;~rfng nIo sfod x'g] / o;dfkm{t df}lb|s 
gLltsf] oyfy{ c8fg ;ª\s]t x'g'sf ;fy} cGtl/d nIodf 
k'Ug ;lsg] x'G5 . To;}n] ;'b[9 t/ntf cg'udg tyf k|If]k0f 
k|0ffnL df}lb|s gLlt ;~rfngsf] dxŒjk"0f{ cfwf/ xf] . To;} 
u/L k|If]k0f ul/Pcg'¿k t/ntf Joj:yfkgsf nflu s]Gb|Lo 
a}+s;Fu pko'Qm / kof{Kt dfqfdf df}lb|s pks/0fx¿ pknAw 
x'g plQs} h?/L 5 .

 ;fdfGotof c;Lldt dfqfdf :yfoL t/ntf tyf lgIf]k 
;'ljwfx¿ pknAw ePsf] / kof{Kt dfqfdf v'nf ahf/ 
sf/f]af/ pks/0fx¿ k|of]u ePsf] cj:yfdf df}lb|s gLltsf] 
;~rfng nIo xfl;n x'g] dfGotf 5 . :yfoL t/ntf ;'ljwf 
;Lldt dfqfdf pknAw x'g] Joj:yfn] ahf/ Aofhb/ 
clwstd ;LdfeGbf a9L x'g ;Sg] / :yfoL lgIf]k ;'ljwf 
;Lldt x'g] ;t{x¿ /flvG5 eg] ahf/ Aofhb/ Go"gtd 
;LdfeGbf sd x'g ;Sg] cj:yf cfpFb5 . pko{'Qm b'j} 
cj:yfn] df}lb|s Joj:yfkg k|efjsf/L gePsf] / ;~rfng 
nIo xfl;n x'g sl7g x'g] cj:yfnfO{ ;ª\s]t ub{5 . v'nf 
ahf/ ;~rfngsf kof{Kt / pko'Qm pks/0fx¿ ;lqmo agfO{ 
;~rfng nIonfO{ gLltut b/sf] glhs sfod /fVg 
;lsPsf] cj:yfdf df}lb|s gLlt k|efjsf/L aGb5 . df}lb|s 
gLltn] gLltut b/ to ul/lbg] x'G5 eg] Aofhb/ sl/8f]/n] 
gLltut b/eGbf ;~rfng nIo tn jf dfly x'g ;Sg] 
clwstd ;Ldf tf]lslbPsf]] x'G5 . t/ntf k|If]k0fdf s'zn 
ePsf] / ;f]xLcg'¿k v'nf ahf/ pks/0f k|of]u ePsf] 
cj:yfdf cNksfnLg Aofhb/ gLltut b/sf] xf/fxf/Ldf 
a:b5 eg] t/ntf k|If]k0f gldn]sf] jf kof{Kt dfqfdf pko'Qm 
pks/0f ;~rfng gePsf] cj:yfdf :yfoL ;'ljwfsf] k|of]u 
a9\b5 . To;}n] Aofhb/ sl/8f]/sf] Joj:yf ePsf] cj:yfdf 
nuftf/ :yfoL t/ntf ;'ljwf jf :yfoL lgIf]k ;'ljwfsf] 
k|of]u x'g' t/ntf k|If]k0f /fd|f];Fu gePsf] jf t/ntf 

df}lb|s gLlt sfof{Gjogdf Aofhb/ 
sl/8f]/ M cjwf/0ff / cEof;

?

gGbs'df/ 9sfn*

*  pklgb]{zs, g]kfn /fi6« a}+s



95

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

Joj:yfkgdf kof{Kt ;lqmotf gk'u]sf] jf Aofhb/ sl/8f]/ 
;+/rgf d} ;'wf/sf] kof{Kt 7fpF /x]sf] ;ª\s]t u/]sf] dflgG5 . 

#=  Aofhb/ sl/8f]/sf] cjwf/0ff

 Aofhb/ sl/8f]/ s]Gb|Lo a}+sn] ahf/sf] cNksfnLg 
Aofhb/nfO{ df}lb|s gLltn] to u/]sf] gLltut b/ jf cGo 
s'g} tf]lsPsf] Aofhb/tkm{ lgb]{lzt ug]{ k4lt xf] . ;fdfGotof 
s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ cNksfn 
-cf]e/gfO6 jf Ps xKtf_ sf nflu t/ntf pknAw ug]{ 
Aofhb/ / s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿af6 lgIf]k 
:jLsf/ ug]{ Aofhb/x¿af6 o:tf] sl/8f]/ to x'g] ub{5 . a9L 
k|rngdf /x]sf] Aofhb/ sl/8f]/ k4ltdf s]Gb|Lo a}+sn] a}+s 
tyf ljQLo ;+:yfx¿nfO{ t/ntf pknAw ug]{ Aofhb/ 
gLltut b/eGbf s]xL a9L / s]Gb|Lo a}+sn] a}+s tyf ljQLo 
;+:yfx¿af6 lgIf]k :jLsf/ ug]{ Aofhb/ gLltut b/eGbf s]xL 
sd x'g] ub{5 . Aofhb/ sl/8f]/df cfwfl/t df}lb|s gLlt 
;~rfng ;+/rgf cjnDag ul/Psf] cj:yfdf s]Gb|Lo a}+sn] 
pQm ;+/rgfsf] ;xh sfof{Gjogsf nflu clws t/ntf 
sfod ul//fVg'kg]{ cfjZostf gx'g] ePsfn] s]Gb|Lo a}+ssf] 
jf;nftsf] cfsf/ lj:tf/ h?/L kb}{g . ctM o:tf] k4lt 
cjnDag ul/Fbf ahf/df ptf/r9fjaf6 s]Gb|Lo a}+ssf] 
jf;nft sd k|efljt x'G5 eGg] dfGotf 5 . To;}n] Aofhb/ 
sl/8f]/ k|0ffnLsf] ;}4flGts dfGotf df}lb|s gLltsf] gLltut 
b/sf] ptf/r9fjnfO{ lgoGq0fdf Nofpg] / Aofhb/ gLltnfO{ 
s]Gb|Lo a}+ssf] jf;nftsf] cfsf/df cfpg] kl/jt{gaf6 
cnu /fVg] xf] . Aofhb/ sl/8f]/ k4ltn] cNksfnLg 
Aofhb/sf] ptf/r9fjnfO{ sd ub}{ bL3{sfnLg Aofhb/nfO{ 
:yfloTj lbg] / df}lb|s gLltsf] k|;f/nfO{ k|efjsf/L agfpg] 
sfo{ ug'{sf ;fy} df}lb|s gLltsf] oyfy{ c8fgnfO{ ;d]t 
;ª\s]t ub{5 . 

 s]Gb|Lo a}+sx¿lar Aofhb/ sl/8f]/sf] cEof;df Ps¿ktf 
b]lvFb}g . sltko s]Gb|Lo a}+sn] gLltut b/af6 sl/8f]/sf] 
tNnf] ;Ldf / dflyNnf] ;Ldf ;dfg ePsf] ;dldt k|sf/sf] 
Aofhb/ sl/8f]/ cjnDag u/]sf] b]lvG5 eg] sltkon] 
c;dldt Aofhb/ sl/8f]/ klg cjnDag u/]sf] b]lvG5 . 
ljsl;t cy{tGq / ljQLo ahf/ ePsf b]zsf s]Gb|Lo a}+sn] 
;Ff3'/f] Aofhb/ sl/8f]/ cjnDag u/]sf] b]lvG5 eg] 
ljsf;zLn cy{tGq / sl/8f]/sf] k|f/lDes cEof;df /x]sf 
d'n'ssf sltko s]Gb|Lo a}+sn] km/flsnf] Aofhb/ sl/8f]/ 
cjnDag u/]sf] b]lvG5 . To;} u/L cy{tGqdf sf]le8 
dxfdf/Lh:tf] ljifd kl/l:ylt cfPsf] ;dodf sltko 
s]Gb|Lo a}+sn] Aofhb/ sl/8f]/sf] ;+/rgf s]xL ;dosf nflu 
kl/jt{g u/]sf] klg b]lvG5 . ;fdfGotof tNnf] ;Ldf / 
dflyNnf] ;Ldf ;dfg ePsf] ;dldt k|sf/sf] / ;Ff3'/f] 
Aofhb/ sl/8f]/ k|efjsf/L x'G5 eGg] dfGotf 5 .

 Aofhb/ sl/8f]/ k4ltdf gLltut b/af6 sl/8f]/sf] tNnf] / 
dflyNnf] ;Ldf lgwf{/0f ubf{ /fd|f] ljZn]if0f h?/L x'G5 . 
sl/8f]/sf] km/flsnf]kgf lgwf{/0f ubf{ d'n'ssf] df}lb|s 
gLltsf] ;+/rgf, d'b|f ahf/sf] ljsf;sf] cj:yf, cNksfnLg 
/ bL3{sfnLg Aofhb/x¿larsf] ;DaGw nufotsf ljifodf 

cWoog ug{ h?/L x'G5 . ;Ff3'/f] Aofhb/ sl/8f]/ cjnDag 
ubf{ cf]e/gfO6 b/ ptf/r9fj sd x'g] / o;af6 lgIf]k tyf 
shf{sf] Aofhb/df l:y/tf cfpg ;xof]u k'Ug] x'G5 . t/ ;Ff3'/f] 
Aofhb/ sl/8f]/sf] cEof;n] a}+s tyf ljQLo ;+:yfx¿nfO{ 
cGt/a}+s sf/f]af/df sd rfv x'g] / t/ntf Joj:yfkgdf 
s]Gb|Lo a}+ssf] ;+nUgtf a9L eO{ cGt/a}+s ahf/sf] ljsf; 
gx'g] cj:yf klg x'G5 . To;}n] df}lb|s gLlt sfof{Gjogsf 
;dsIfL ;+:yfx¿ -sfpG6/kf6L{x¿_ :jod\nfO{ t/ntf 
Joj:yfkgdf ;lqmo ;xefuL u/fpg / ;~rfng nIo 
-cf]e/gfO6 b/_ sf] ptf/r9fj klg sd ug]{ u/L sl/8f]/sf] 
tNnf] / dflyNnf] ;Ldfx¿ lgwf{/0f ul/g'kb{5 . 

$=  l5d]sL b]zdf Aofhb/ sl/8f]/sf] cEof;

 ef/tLo l/ha{ a}+sn] ;g\ @)!! sf] d] dlxgfdf df}lb|s gLltsf] 
;~rfng ;+/rgfdf kl/jt{g u/L l/kf] /]6nfO{ gLltut b/ / 
efl/t cf};t sn /]6nfO{ ;~rfng nIo dfGg] Joj:yf ub}{ 
gLltut b/eGbf !)) cfwf/ljGb'n] a9L x'g] u/L dflh{gn 
:6]lG8ª b/ / gLltut b/eGbf !)) cfwf/ljGb'n] sd x'g] u/L 
l/kmfOgfG; b/ /xg] Aofhb/ sl/8f]/sf] cEof; ;'? u/]sf]  
b]lvG5 . pQm a}+sn] ;g\ @)!^ sf] clk|ndf Aofhb/ sl/8f]/ 
;fF3'/f] kfb}{ gLltut b/eGbf %) cfwf/ljGb'n] tn–dfly x'g] 
Joj:yf u/]sf]df ;g\ @)!& sf] clk|ndf Aofhb/ sl/8f]/ yk 
;fF3'/f] kfb}{ gLltut b/eGbf @% cfwf/ljGb'n] tndfly x'g] 
Joj:yf u/]sf] lyof] . sf]le8 dxfdf/Lsf] ;dodf ;g\ @)@) 
sf] dfr{df sl/8f]/sf] tNnf] ;Ldf a9fpFb} gLltut b/eGbf $) 
cfwf/ljGb'n] tn /xg] Joj:yf u/]sf]df csf]{ dlxgf k'gM 
sl/8f]/sf] tNnf] ;Ldf a9fpFb} ^% cfwf/ljGb'n] tn /xg] 
Joj:yf u/]sf] lyof] . sf]le8kZrft\ ;g\ @)@@ af6 pQm 
a}+sn] k'gM gLltut b/eGbf @% cfwf/ljGb'n] tndfly x'g] u/L 
Aofhb/ sl/8f]/sf] sfof{Gjog ul//x]sf] 5 . xfn efl/t 
cf};t sn /]6nfO{ df}lb|s gLltsf] ;~rfng nIosf ¿kdf 
lnO{ o;nfO{ gLltut b/sf] xf/fxf/Ldf /fVg] ko{Tg  
ul/G5 . Aofhb/ sl/8f]/ sfod ug{ ;3fp k'¥ofpg] u/L l/hj{ 
a}+sn] a}+snfO{ t/ntf sdL x'Fbf lwtf]sf cfwf/df dflh{gn 
:6]lG8ª km]l;ln6L lbg] / a}+s;Fu t/ntf clws ePsf] 
cj:yfdf :6]lG8ª l8kf]lh6 km]l;ln6L kfpg] Joj:yf /x]sf] 
5 . df}lb|s pks/0fsf ¿kdf ! b]lv !$ lbg cjlwsf] 
Aofhb/ af]nsaf]n x'g] l/kf] tyf l/e;{ l/kf] pks/0fsf ;fy} 
cfp6/fO6 kr]{h÷;]n, kmf]/]S; :jfk tyf cGo pks/0fsf] 
vl/b÷laqmL sf/f]af/ h:tf pks/0fx¿ k|of]u x'g] u/]sf]  
b]lvG5 . oLdWo] t/ntf Joj:yfkgsf] d'Vo cf}hf/ clgjfo{ 
gub cg'kft sfod x'g] cjlw -d]G6]g]G; lkl/o8_ ;Fu  
tfnd]n x'g] u/L Aofhb/ af]nsaf]ndfkm{t hf/L x'g] !$ lbg 
cjlwsf] l/kf] tyf l/e;{ l/kf] pks/0f /x]sf 5g\ eg]  
;xof]uL cf}hf/ -kmfOg6\o'lgª ck/];g_ sf ¿kdf cf]e/gfO6 
jf nfdf] cjlwsf cf}hf/x¿ k|of]u ePsf] b]lvG5 .

 >Lnª\sfsf] s]Gb|Lo a}+sn] ;g\ @))! lt/ cNksfnLg 
Aofhb/sf] ptf/r9fj sd ug{ gLltut b/ sl/8f]/ cEof; 
ug{ ;'? u/]sf]df o;nfO{ qmlds ¿kdf kl/is[t ub}{ nu]sf] 5 . 
To; otf >Lnª\sfsf] df}lb|s gLlt ;+/rgfdf b'O{j6f gLltut 
b/ cjnDag x'Fb} cfPsf] lyof] . o; a}+sn] ;g\ @)@) df 
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df}lb|s gLltsf] ;+/rgf cfw'lgsLs/0f ub}{ d'b|f:kmLltnfO{ 
Psn nIo lng ;'? u/]kZrft\ klg b'O{j6f gLltut b/nfO{ 
lg/Gt/tf lbFb} cfPsf]df ;g\ @)@$ gf]e]Da/af6 cf]e/gfO6 
kf]ln;L /]6nfO{ d'Vo kf]ln;L /]6 dfGg ;'? u/]sf] 5 . ;fy}, 
;~rfng nIosf ¿kdf efl/t cf};t sd dgL /]6nfO{ dfGg 
;'? u/]sf] 5 . lglZrt dflh{gb/ /fvL gLltut b/;Fu :yfoL 
lgIf]k ;'ljwf b/ / :yfoL t/ntf ;'ljwf b/sf] ;DaGw 
:yflkt ul/Psf] 5 . ;g\ @)@$ sf] gf]e]Da/df hf/L df}lb|s 
gLltcg';f/ gLltut b/ * k|ltzt sfod ul/Psf] 5 eg] 
o;af6 %) cfwf/ljGb'n] dfly :yfoL t/ntf ;'ljwf b/ 
*=% k|ltzt / %) cfwf/ljGb'n] tn :yfoL lgIf]k ;'ljwf b/ 
&=% k|ltzt tf]lsPsf] 5 .

 :6]6 a}+s ckm kfls:tfgn] ;g\ @))( df Aofhb/ sl/8f]/sf] 
cEof; ;'? u/]sf] b]lvG5 . ;'?jflt r/0fdf #)) 
cfwf/ljGb'sf] km/flsnf] sl/8f]/ /fv]sf]df ;g\ @)!# df 
cfP/ o;nfO{ s]xL ;fF3'/f] kfb}{ @%) cfwf/ljGb' sfod u/]sf] 
lyof] . To;} u/L ;g\ @)!% af6 sl/8f]/nfO{ yk ;fF3'/f] kfb}{ 
@)) cfwf/ljGb'df ;Lldt u/]sf] lyof] . pQm s]Gb|Lo a}+sn] 
efl/t cf};t cf]e/gfO6 l/kf] /]6nfO{ df}lb|s gLltsf] 
;~rfng nIo dfGb} o;sf] ;fKtflxs cf};tnfO{ kf]ln;L 
/]6sf] glhs /fVg] u/L df}lb|s gLlt ;~rfng ub{5 . kl5Nnf] 
k6s ;g\ @)@$ l8;]Da/ !& df :6]6 a}+s ckm kfls:tfgsf] 
df}lb|s gLlt sld6Ln] gLltut b/ !# k|ltzt tf]s]sf] 5 . 
o;cg';f/ Aofhb/ sl/8f]/sf] dflyNnf] ;Ldf cf]e/gfO6 
l/e;{ l/kf]b/ !$ k|ltzt / sl/8f]/sf] tNnf] ;Ldf cf]e/gfO6 
l/kf]b/ !@ k|ltzt sfod ePsf] 5 .

 aª\unfb]z a}+sn] ;g\ @)@# sf] df}lb|s gLlt -h'nfO{–
l8;]Da/_ dfkm{t @)@# h'nfO{ ! af6 nfu' x'g] u/L gLltut 
b/ sl/8f]/sf] ;'?jft u/]sf] 5 . o;cg';f/ cGt/a}+s sn 
dgL dfs]{6 /]6nfO{ df}lb|s gLltsf] ;~rfng nIo dfGb} o; 
b/nfO{ gLltut b/sf ¿kdf dflgPsf] l/kf] b/sf] glhsdf 
/fVg] df}lb|s gLltsf] /0fgLlt /x]sf] b]lvG5 . pQm gLltn] 
$)) cfwf/ljGb'sf] km/flsnf] sl/8f]/ /fVb} gLltut b/ ^=% 
k|ltzt, sl/8f]/sf] dflyNnf] ;Ldf :yfoL t/ntf ;'ljwf b/ 
*=% k|ltzt / sl/8f]/sf] tNnf]] ;Ldf :yfoL lgIf]k ;'ljwf b/ 
$=% k|ltzt sfod ug]{ nIo /fv]sf] lyof] . pQm Aofhb/ 
sl/8f]/nfO{ kl/dfh{g ub}{ kl5Nnf] ;do #)) cfwf/ljGb'n] 
km/flsnf] -gLltut b/eGbf !%) ljGb'n] tndfly /xg] u/L_ 
agfPsf] 5 . aª\unfb]z a}+ssf] dlg6/L kf]ln;L sld6Lsf] 
;g\ @)@$ l8;]Da/ # df a;]sf] a}7sn] ljBdfg gLltut b/ 
!) k|ltzt, Aofhb/ sl/8f]/sf] dflyNnf] ;Ldf :yfoL t/ntf 
;'ljwf b/ !!=% k|ltzt / sl/8f]/sf] tNnf] ;Ldf :yfoL 
lgIf]k ;'ljwf b/ *=% k|ltztnfO{ lg/Gt/tf lbPsf] 5 .

%= g]kfndf Aofhb/ sl/8f]/sf] cEof; / pknlAw

 cNksfnLg Aofhb/df cfpg] ptf/r9fjnfO{ Go"gLs/0f ub}{ 
Aofhb/ :yfloTj sfod ug]{ / df}lb|s Joj:yfkgnfO{ 
cfw'lgsLs/0f ug]{ p2]Zosf ;fy g]kfn /fi6« a}+sn] cfly{s 
jif{ @)&#÷&$ sf] df}lb|s gLltdfkm{t Aofhb/ sl/8f]/sf] 
cjwf/0ff sfof{Gjogdf NofPsf] lyof] . pQm cjwf/0ffcg';f/ 

b'O{ xKtf cjlwsf] ahf/df cfwfl/t k"j{ lgwf{l/t l/kf] /]6nfO{ 
gLltut b/ dfGg] Joj:yf u/]sf] lyof] eg] v'nf ahf/ sf/f]af/ 
;ldltn] b'O{ sfo{ lbg cufl8sf] efl/t cf};t cGt/a}+sb/df 
@)) cfwf/ljGb' ykL l/kf] /]6 lgwf{/0f ug]{ / b'O{ sfo{ lbg 
cufl8sf] efl/t cf};t cGt/a}+sb/df !) cfwf/ljGb'n] 36fO{ 
lgIf]k ;ª\sng b/ lgwf{/0f ug]{ Joj:yf u/]sf] lyof] . :yfoL 
t/ntf ;'ljwf b/n] Aofhb/ sl/8f]/sf] dflyNnf] ;Ldf / b'O{ 
xKtf cjlwsf] lgIf]k ;ª\sngsf] Aofhb/n] tNnf] ;Ldfsf] 
sfd ug]{ Joj:yf ldnfOPsf] lyof] .

 cfly{s jif{ @)&$÷&% sf] df}lb|s gLltdfkm{t Aofhb/df 
b]lvPsf] ptf/r9fjnfO{ Go"gLs/0f ug]{ p2]Zosf ;fy ljBdfg 
Aofhb/ sl/8f]/ k4ltnfO{ kl/dfh{g ub}{ b'O{ xKt] gLltut l/kf] 
b/ %=) k|ltzt / b'O{ xKt] lgIf]k ;ª\sng b/nfO{ #=) k|ltzt 
sfod ug]{ Joj:yf u/]sf] lyof] . ljBdfg & k|ltztsf] :yfoL 
t/ntf ;'ljwf b/nfO{ Aofhb/ sl/8f]/sf] dflyNnf] ;Ldfsf 
¿kdf lng] Joj:yfnfO{ lg/Gt/tf lbOPsf] lyof] . o;cg';f/ 
Aofhb/ sl/8f]/sf] ;Ldf gLltut l/kf] b/eGbf @)) 
cfwf/ljGb'n] tn–dfly x'g ;Sg] u/L km/flsnf] agfOPsf] 
lyof] . cfly{s jif{ @)&%÷&^ sf] df}lb|s gLltdfkm{t Aofhb/ 
sl/8f]/ k4ltnfO{ yk kl/dfh{g ub}{ jfl0fHo a}+sx¿larsf] 
efl/t cf};t cGt/a}+sb/nfO{ Aofhb/ sl/8f]/ ;~rfng 
nIosf ¿kdf lng] ;fy} gLltut l/kf] b/df !%) cfwf/ljGb'n] 
tn–dfly x'g ;Sg] u/L Aofhb/ sl/8f]/sf] kl/lw s]xL ;f3F'/f] 
agfPsf] lyof] . cfly{s jif{ @)&^÷&& sf] df}lb|s gLltdfkm{t 
Aofhb/ sl/8f]/cGtu{tsf] l/kf]nfO{ cf]e/gfO6 agfpg] tyf 
lgIf]k ;ª\sng ;'ljwfnfO{ ;fKtflxs ug]{ Joj:yf ul/Psf] 
lyof] . jfl0fHo a}+sx¿sf] cGt/a}+sb/ df}lb|s gLltsf] 
;~rfng nIosf ¿kdf /xg] u/]sf]df cfly{s jif{ @)&&÷&* 
sf] df}lb|s gLltdfkm{t jfl0fHo a}+s, ljsf; a}+s / ljQ 
sDkgLx¿sf] efl/t cf};t cGt/a}+sb/nfO{ df}lb|s gLltsf] 
;~rfng nIo lng yflnPsf] 5 . 

 cfly{s jif{ @)&(÷*) sf] df}lb|s gLltdfkm{t df}lb|s gLltsf] 
;~rfng ;+/rgfdf kl/dfh{g ub}{ cGt/a}+s sf/f]af/sf] efl/t 
cf};t Aofhb/ gLltut b/sf] t'ngfdf @ k|ltzteGbf a9L 
ljGb'n] tndfly ePdf l/kf]÷l/e;{ l/kf] af]nsaf]n v'nf x'g] 
Joj:yf ul/g'sf ;fy} cGt/a}+s sf/f]af/sf] efl/t cf};t 
Aofhb/ gLltut b/sf] t'ngfdf # k|ltzt ljGb'eGbf a9Ln] 
36\g uPdf lgIf]k af]nsaf]n v'nf x'g] Joj:yf ul/Psf] lyof] . 
pQm gLltn] a}+s tyf ljQLo ;+:yfnfO{ cl3Nnf] xKtfsf] 
cGTodf sfod /x]sf] ;DalGwt ;+:yfsf] :jb]zL d'b|fdf /x]sf] 
s'n lgIf]ksf] ! k|ltzteGbf a9L aSof}tf gx'g] u/L clwstd 
% lbg;Dd cjlwsf] :yfoL t/ntf ;'ljwf a}+sb/df pknAw 
x'g] Joj:yf u/]sf] lyof] . cGt/a}+s ahf/, b}lgs t/ntf 
;'ljwf, v'nf ahf/ sf/f]af/ / :yfoL t/ntf ;'ljwfsf 
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dfWodaf6 cfjZos t/ntf Joj:yfkg ug{ g;s]sf a}+s 
tyf ljQLo ;+:yfnfO{ ;f] ;+:yfn] dfu u/]df a}+sb/df @ 
k|ltzt ljGb'n] k]gfn b/ yk u/L clGtd C0fbftf ;'ljwf 
pknAw x'g] Joj:yf u/]sf] lyof] . cfly{s jif{ @)*)÷*! 
sf] df}lb|s gLltdfkm{t Aofhb/ sl/8f]/nfO{ kl/is[t ub}{ 
Aofhb/ sl/8f]/sf] tNnf] ;Ldfdf :yfoL lgIf]k ;ª\sng 
;'ljwf pknAw u/fpg] Joj:yf ul/Psf] lyof] .

 g]kfndf Aofhb/ sl/8f]/ kl/is[t x'g] qmdd} /x]sf] 5 . 
cfly{s jif{ @)*)÷*! sf] df}lb|s gLltdfkm{t :yfoL lgIf]k 
;'ljwfsf] Joj:yf ;'? ul/Paf6 Aofhb/ sl/8f]/sf] tNnf] 
;Ldf klg :jrflnt ePsf] 5 . df}lb|s gLltsf] ;~rfng 
nIosf ¿kdf /x]sf] efl/t cf};t cGt/a}+sb/ gLltut b/sf] 
glhs /xg'kg]{ dfGotf k"/f gePsf] eP tfklg Aofhb/ 
sl/8f]/leq /xg'nfO{ klg ;sf/fTds dfGg ;lsG5 . Aofhb/ 
sl/8f]/ ;'? x'g'k"j{ cGt/a}+sb/ cToGt} cl:y/ /xg] u/]sf]df 
Aofhb/ sl/8f]/ k4ltsf] cEof;;Fu} o;sf] ptf/r9fj sd 
ePsf] 5 eg] Aofhb/ sl/8f]/ kl/is[t x'Fb} uP;Fu} cGt/a}+sb/ 
k|foMh;f] sl/8f]/leq} /x]sf] 5 . oBlk t/ntf bafasf] 
;dodf lg/Gt/ efl/t cf};t cGt/a}+sb/ sl/8f]/sf] 
dflyNnf] ;Ldfdf /xg] / clws t/ntf ePsf] ;dodf lg/Gt/ 
efl/t cf};t cGt/a}+sb/ sl/8f]/sf] tNnf] ;Ldfdf /xg] 
k|j[lQ 5 . Aofhb/ sl/8f]/n] t/ntf k|If]k0f / Joj:yfkgsf 

nflu ;xh agfOlbg] dfq} xf] / o;af6 ck]lIft glthf k|fKt 
ug{ v'nf ahf/nfO{ ;lqmo /fVb} kof{Kt t/ntf k|zf]rg÷k|jfx 
x'g'k5{ eGg] dfGotf 5 . Aofhb/ sl/8f]/af6 ck]lIft glthf 
kfpg sl/8f]/ s]xL ;fF3'/f] x'Fbf / cNksfnLg Aofhb/ tyf 
bL3{sfnLg Aofhb/x¿lar ;'b[9 ;DaGw ljsf; x'Fbf ;xh 
x'g] ;Defjgf /xG5 .

^= lgisif{

 df}lb|s gLltsf] sfof{GjognfO{ k|efjsf/L agfpg Aofhb/ 
sl/8f]/n] ;3fp k'¥ofpF5 . o;dfkm{t cNksfnLg Aofhb/sf] 
ptf/r9fj sd ub}{ bL3{sfnLg Aofhb/ :yfloTj sfod ug{ 
;lsg] x'G5 . Aofhb/ sl/8f]/nfO{ k|efjsf/L sfof{Gjog ubf{ 
df}lb|s gLltsf] nIo xfl;n x'g ;xof]u k'Ub5 . o;n] a}+s 
tyf ljQLo ;+:yfx¿nfO{ t/ntf Joj:yfkg, t/ntf k|If]k0f 
/ Joj:yfkgsf nflu ;xh agfOlbg ;Sb5 . g]kfn /fi6« 
a}+sn] Aofhb/ sl/8f]/ k|0ffnL ;'wf/ ub}{ nu]sf] 5 . v'nf 
ahf/ sf/f]af/nfO{ ;lqmo /fVb} t/ntf l:yltcg'¿k kof{Kt 
t/ntf k|zf]rg÷k|jfxdfkm{t Aofhb/ sl/8f]/sf] k|efjsfl/tf 
a9fpg ;lsG5 . Aofhb/ sl/8f]/ s]xL ;fF3'/f] x'g] / 
cNksfnLg Aofhb/ tyf bL3{sfnLg Aofhb/x¿lar ;'b[9 
;DaGw ljsf; x'g] xf] eg] sl/8f]/sf] k|efjsfl/tf a9\g ;Sg] 
x'G5 .

***
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ljifo k|j]z

;"rgf k|ljlwsf] ljsf;;Fu} ljQLo If]qdf e'QmfgL k|0ffnLsf 
gofF gofF dfWod ljsf; eO/x]sf 5g\ . o; k|sf/sf ljsf;n] 
hghLjgnfO{ ;'ljwfhgs agfPsf] 5 . d'n'ssf] s]Gb|Lo a}+ssf 
gftfn] g]kfne/ e'QmfgL k|0ffnLnfO{ ;/n / ;'/lIft agfpg'kg]{ 
bfloTj g]kfn /fi6« a}+ssf] /x]sf] 5 . g]kfn /fi6« a}+s P]g, @)%* 
sf p2]ZodWo] Ps ;'/lIft, :j:y tyf ;Ifd e'QmfgL k|0ffnLsf] 
ljsf; ug'{ klg xf] . pQm ;Gbe{df e'QmfgL k|0ffnLnfO{ kf/bzL{, 
;'/lIft, ;/n, ;lhnf] / lskmfotL agfpg cfw'lgs ljQLo 
k|ljlwsf] pkof]u ug{' ;dosf] dfu xf] . 

lgofds lgsfosf x}l;otn] e'QmfgL k|0ffnLnfO{ kf/bzL{, ;'/lIft, 
;/n, ;lhnf] / lskmfotL agfpg] bfloTj Psflt/ g]kfn /fi6« 
a}+ssf] /x]sf] 5 eg] csf{]lt/ ;f] ;'ljwfsf] pkof]u ubf{ b]lvg] 
hf]lvd Go"gLs/0f / lg/fs/0fsf] e"ldsf lgjf{x ug'{kg]{ st{Jo 
e'QmfgL k|0ffnL ;~rfns tyf e'QmfgL k|0ffnL k|bfos b'j}sf] 
/x]sf] 5 . k|ljlwsf dfWodaf6 x'g] ljB'tLo sf/f]af/x¿ a}+s 
tyf ljQLo ;+:yf tyf e'QmfgL k|0ffnL;Fu ;Da4 cg'dlt k|fKt 
;+:yfx¿n] ub{5g\ . tL ;+:yfx¿sf] sf/f]af/nfO{ lgodg ug]{ tyf 
ltgsf ultljlwaf/] ;'kl/j]If0f ug'{ g]kfn /fi6« a}+ssf] bfloTj 
/x]sf] 5 . 

l8lh6n ljQLo sf/f]af/ k|jw{g jif{

g]kfn /fi6« a}+sn] ljleGg cfofd / dfWoddfkm{t ljQLo r]tgf 
clej[l4sf nflu ljQLo ;fIf/tf cleofg ;~rfng ub}{ cfPsf] 
5 . ljBfyL{;Fu g]kfn /fi6« a}+s cleofg, ljleGg ;+:yf tyf 
u}/;/sf/L ;ª\3–;+:yfx¿sf] ;xsfo{df ljQLo r]tgfd"ns 
sfo{qmdx¿ ;~rfng, ljleGg r]tgfd"ns ;fdu|Lx¿, h:t} M 
k':ts k|sfzg, ljQLo ;fIf/tfd"ns uLt tyf ;Gb]zd"ns 
lhª\unx¿sf] lgdf{0f, Plgd]6]8 lel8of]x¿ tyf l8lh6n 
Aofg/x¿ k|sfzg u/L a}+ssf] j]a;fO6, ;fdflhs ;~hfndf 
k|sfzg tyf k|;f/0f ub}{ cfPsf] cj:yf 5 . o;sf ;fy} a}+s tyf 
ljQLo ;+:yfx¿n] ;d]t ljQLo ;fIf/tf;Fu hf]8]/ l8lh6n ljQLo 
;fIf/tf cleofg ;~rfng ub}{ cfPsf 5g\ . o;n] l8lh6n 
ljQLo sf/f]af/ a9\b} uPsf] / o;k|lt hg;fwf/0f cEo:t x'Fb} 
uPsf] s'/f tYofª\sn] b]vfPsf] 5 .  

g]kfn /fi6« a}+ssf] ut cfly{s jif{ @)&(÷*) sf] df}lb|s gLltdf 
ljB'tLo e'QmfgL sf/f]af/ k|jw{g / k|f]T;fxg ug]{ p2]Zon] cfly{s 
jif{ @)&(÷*) nfO{ ljB'tLo e'QmfgL sf/f]af/ k|jw{g jif{sf 
¿kdf dgfpg] pNn]v ePsf] lyof] . pQm jif{ ljB'tLo e'QmfgL 

g]kfndf l8lh6n sf/f]af/sf] ;Gbe{

?

8f= efujt cfrfo{*

*    pklgb]{zs, g]kfn /fi6« a}+s

sf/f]af/sf ;DaGwdf ljljw r]tgfd"ns ultljlw ;~rfng 
ePsf lyP . o:tf ultljlw / sf/f]af/nfO{ a}+s tyf ljQLo 
;+:yfn] ;d]t k|f]T;fxg ub}{ cfPsf lyP / 5g\ . 

g]kfn /fi6« a}+ssf] rf}yf] /0fgLlt of]hgf -@)@@—@)@^_ sf] 
Strategic Pillar 4 cGtu{tsf] Objective g+= @ df Organize 
Digital Financial Literacy Programs in Each Province 
pNn]v ePsf] lyof] . To;f] t d'n'sdf l8lh6n ;]jfnfO{ 
k|fyldstf lbO{ g]kfn ;/sf/n] Digital Nepal Framework, 
2019 ;d]t hf/L ul/;s]sf] cj:yf 5 . o; ;Gbe{df g]kfn 
/fi6« a}+sn] l8lh6n a}+lsªnfO{ k|fyldstfdf /fvL o;sf] k|jw{g 
ub}{ cfPsf] / cfd;j{;fwf/0f tyf a}+s tyf ljQLo ;+:yfnfO{ 
l8lh6n a}+lsª k|of]u lglDt k|f]T;fxg ub}{ cfO/x]sf] 5 . 

l8lh6n a}+lsªsf ljleGg dfWodx¿, h:t} – df]afOn a}+lsª, 
OG6/g]6 a}+lsª, So'cf/ sf]8, O{–jfn]6 cflb cfd;j{;fwf/0fdfem 
kl/lrt / k|of]u eO/x]sf] cj:yf 5 . l8lh6n ;]jfsf] ;xh 
k|of]u, ;do, ;|f]t ;fwgsf] art / sd nfut cflb kmfObfn] ubf{ 
oL dfWodx¿ ;j{;fwf/0fdfem nf]slk|o x'Fb} uP tfklg o;af6 
cfpg ;Sg] hf]lvdaf6 cfd;j{;fwf/0fnfO{ ;r]t agfpg h?/L 
/x]sf] 5 . 

o;} u/L l8lh6n sf/f]af/nfO{ ljQLo kx'Fr clej[l4sf] Ps 
dxŒjk"0f{ dfWodsf ¿kdf klg :jLsf/ ul/Psf] 5 . g]kfnsf] 
ef}uf]lns ljs6tf, a}+lsª ;]jf k|bfgsf nflu k"jf{wf/ lgdf{0f 
ug{ cfjZos k"jf{wf/sf] cg'knAwtf, ;'/Iff hf]lvd nufotsf 
sf/0fn] klg g]kfnn] ljQLo kx'Fr clej[l4sf nflu l8lh6n 
sf/f]af/nfO{ k|jw{g ug'{kg]{ s'/f ;j{:jLsfo{ /x]sf] cj:yf 
5 . pko'{Qm ;Gbe{df klg ljQLo ;]jf tyf l8lh6n sf/f]af/sf] 
kx'Fraflx/ /x]sf hg;d'bfonfO{ o;sf] k|of]usf] kFx'rdf Nofpg 
cfjZos /x]sf] x'Fbf a}+sn] b]ze/ l8lh6n ljQLo ;fIf/tf 
sfo{qmd ;~rfng ug'{ ckl/xfo{ 5 . 

g]kfndf l8lh6n sf/f]af/ lj:tf/nfO{ dnhn k'¥ofpg] sfd 
sf]le8 dxfdf/Ln] klg u/]sf] xf] . sf]le8sf sf/0f cfk;df 
e]63f6 ug{ gldNg] ePkl5 ;]jfu|fxLx¿ afWo eP/ sf/f]af/ 
ljB'tLo dfWodaf6 ug{ yfn]sf x'g\ . of] ;dosf] dfu klg lyof] . 
g]kfnLx¿ ljB'tLo sf/f]af/df cEo:t x'g' eg]sf] /fHonfO{ ;d]t 
sfdsf] af]em Go"g x'g' xf] . 

l8lh6n ljQLo ;fIf/tfsf] cfjZostf

ljB'tLo ljQLo ;]jfsf] k|of]u clxn] ckl/xfo{ eO;s]sf] cj:yf 
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5 . o;af6 clxn] rfx]/ klg dfG5] efUg ;St}g . sltko e'QmfgL 
ljB'tLo dfWod clgjfo{ ul/Psf] x'G5 / o:tf k|of]u clxn] 
cEof;df cfO;s]sf klg 5g\ . o;sf] k|of]u a9fpg' / o;sf] nfe 
lng' clxn]sf] cfjZostf klg xf] . ;"rgf k|ljlwsf] k|of]uaf6 
clt ;:tf], ;'ljwfo'Qm tyf ;'/lIft sf/f]af/ ;Dej x'Fb} uPsf] 5 . 

oBlk k|ljlwsf] zq' k|ljlw g} ePh:t} hlt l8lh6n k|ljlwsf] 
ljsf;;Fu} o; If]qnfO{ yk ;'/lIft agfO{ sf/f]af/nfO{ ;'/lIft 
agfpg'kg]{ ePsf] 5 . To;f] eP l8lh6n ;fIf/tfsf p2]Zo s] s] 
x'g\ t <

• ljB'tLo ljQLo ;]jfk|lt ;sf/fTds b[li6sf]0f ljsf; ug]{, 
;'/lIft / ljj]sk"0f{ ljQLo Jojxf/ ug{ clek|]l/t ug]{,

• cf}krfl/s ljQLo sf/f]af/k|lt pTk|]l/t ug]{, 

• l8lh6n sf/f]af/sf] k|jw{g ug]{],  

• l8lh6n ljQLo sf/f]af/df ckgfpg'kg]{ ;fjwfgLsf kIfaf/] 
Hffgsf/L u/fpg],

• a}+s tyf ljQLo ;+:yfx¿nfO{ l8lh6n ljQLo ;fIf/tf 
sfo{qmd ;~rfng ug{ / o;nfO{ k|efjsf/L u/fpg pTk|]l/t 
ug]{ .

ljB'tLo dfWodaf6 s] s]sf] e'QmfgL ug{ ;lsG5 <

jt{dfg o'udf l8lh6n dfWodaf6 e'QmfgL ug{ gldNg] ljifo 
tyf If]q s'g} afFsL /x]g . l8lh6n sf/f]af/dfkm{t Ps 
vftfaf6 csf]{ vftfdf k};f e'QmfgL ug{ s'g} uf/f] /x]g . o;af6 
sf/f]af/df kf/blz{tf cfpg], cjfl~5t ultljlw Go"gLs/0f 
x'g], cfk/flws ultljlwsf e'QmfgL Go"gLs/0f x'g], ;/sf/nfO{ 
oyf]lrt cfDbfgL x'g] nufotsf nfe k'Ug] ub{5 . 

Ps a}+s vftf jf Digital Wallet af6 csf{] a}+s vftf jf 
Digital Wallet df ljB'tLo dfWodaf6 /sd e'QmfgL ug{ ;lsG5 . 
o; sf/f]af/df ;]jfk|bfos / ;]jfu|fxL ;+nUg /xG5g\ . s'g If]qdf 
s;/L sf/f]af/ ;DkGg ug{ ;lsG5 eGg] oxfF k|:t't ul/Psf] 5 . 

;j{;fwf/0fn]

• ;fdfg vl/b ubf{ lan e'QmfgL ug{,
• 3/ef8f, kfgL, lah'nL, 6]lnkmf]g÷df]afOnsf] lan ltg{,
• :s'n kmL, xl:k6n, /fh:j, OG6/g]6, xf]6n a'lsªafkt 

e'QmfgL ug{,
• l8Dof6, ;]o/ gjLs/0f, hxfhsf] l6s6 vl/b ug{,
• ljb]zaf6 :jb]zdf /sd k7fpg,

• k'FhL ahf/sf] e'QmfgL lbg,
• /]:6'/]G6, k]6«f]n kDk, cgnfOg ;fdfg vl/b ug{,
• nf]s;]jfsf nflu kmd{ eg{,
• cGo JolQmsf] a}+s vftfdf k};f k7fpg .

Jofkf/L÷Joj;foLn]

• lansf] e'QmfgL lng,
• cfk"lt{stf{nfO{ e'QmfgL lbg,
• l;w} a}+sdf /sd hDdf ug{, 
• /fh:j, 3/ef8f, lah'nL, kfgL, 6]lnkmf]gsf] e'QmfgL ug{,
• a}+s ls:tf e'QmfgL ug{, cflb .

l8lh6n ljQLo sf/f]af/af6 kmfObf

l8lh6n sf/f]af/af6 ax'kIfLo nfe k'Ug ;Sb5 . o;n] ;dfhsf 
x/]s JolQm tyf kIf nfeflGjt x'g ;Sb5g\ . l8lh6n sf/f]af/af6 
JolQmnfO{ ;dosf] art x'g], zL3| e'QmfgL x'g], 3/df gub /fVg 
gkg]{, n'6kf6sf] ;Defjgf gx'g], vr{sf] /]s8{ /xg] ePsfn] 
kf/blz{tf a9\g], a}+s df}Hbftdf Aofh cfO/xg], ef}lts k};fsf] 
sf/f]af/ sd x'g], k};f;Fu} ;g]{ /f]u lgoGq0f x'g], ;'/lIft -k};f 
x/fpg]÷rf]l/g] ;Defjgf gx'g]_ x'g], sf/f]af/sf] tTsfn ;"rgf 
ldNg] nufotsf kmfObf x'g ;Sb5g\ . 

o;} u/L Joj;foLnfO{ /sd hDdf ug{ a}+s hfg' gkg]{, v'b|f / 
l;Ssf vf]Hg] ;do art x'g], Jofkf/ j[l4 x'g], a}+s sf/f]af/ j[l4 
x'Fbf shf{ lng ;xh x'g], ;Knfo;{, 3/ef8f, lah'nL, kfgLsf] 
lansf] e'QmfgL l;w} cfˆg} vftfaf6 ug{ ;lsg], 3/af6} /fh:j 
e'QmfgL ug{ ;lsg], sd{rf/Lsf] kfl/>lds l;w} vftfdf k7fpg 
;lsg], sf/f]af/sf] ;"rgf tTsfn cfpg], vr{df Go"gLs/0f x'g] 
nufotsf kmfObf x'g ;Sb5g\ . 

o;} u/L a}+s tyf ljQLo ;+:yfnfO{ ;~rfng tyf sd{rf/L vr{df 
art x'g], gf]6 Joj:yfkgdf x'g] vr{ art, ladf;DaGwL vr{df 
art, ;'/Iff Joj:yfgdf x'g] vr{ art x'g] nufotsf kmfObf x'g 
;Sb5g\ . 

o;af6 /fHonfO{ ;d]t nfe k'Ub5 . sf/f]af/df kf/blz{tf x'g] x'Fbf 
e|i6frf/ / cjfl~5t n]gb]g Go"gLs/0f x'g], gf]6 5kfO vr{sf 
nflu ljb]lzg] caf}F{ ?k}ofFsf] art x'g], gf]6 Joj:yfkgdf x'g] vr{ 
pNn]vgLo ¿kdf 36\g hfg], ;'zf;g sfod ug{ d2t k'Ug], gub 
;DklQsf] rf]/L 8s}tLdf sdL cfO{ /fHosf] ;'/Iff vr{df art 
x'g], ;DklQ z'4Ls/0f tyf cfk/flws ultljlw lgoGq0fdf ;xh 
x'g], cy{tGqsf] cf}krfl/sLs/0f (Formalization of Economy) 
ug{ d2t k'Ug] nufotsf kmfObf x'g ;S5g\ . 

g]kfndf l8lh6n sf/f]af/sf] kl5Nnf] cj:yf
S.N. Particulars No.of Transaction Total Amount (NPR in Million)

2080 Kartik 2081 Kartik 2080 Kartik 2081 Kartik
1 RTGS                   46,853                  59,304            2,247,495            7,819,869 
2 ATM-Cash Withdrawal            10,318,787           10,149,800                 92,401                 90,566 
3 ECC                 690,854                829,175               335,529               439,985 
4 IPS              1,651,295             1,649,010               133,124               163,321 
5 Connect IPS              8,676,003           12,276,222               249,342               371,726 
6 Debit Cards            11,158,905           10,938,265                 96,092                 94,576 
7 Credit Cards                 270,196                276,174                   1,624                   2,018 
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g]kfndf l8lh6n sf/f]af/sf] kl5Nnf] cj:yf
S.N. Particulars No.of Transaction Total Amount (NPR in Million)

2080 Kartik 2081 Kartik 2080 Kartik 2081 Kartik
8 Prepaid Cards                   84,481                120,299                      598                      804 
9 Internet Banking                 225,892                343,040                 10,906                 16,376 
10 Mobile Banking            25,649,080           43,982,284               218,309               374,665 
11 Branchless Banking                   65,706                  67,886                   1,302                   1,380 
12 Wallet            21,130,619           28,500,746                 20,246                 37,317 
13 QR-Based Payments              8,729,939           19,311,445                 32,017                 66,871 
14 Point of Sales              1,091,419             1,025,058                   6,235                   5,929 
15 E-Commerce                 101,846                159,070                      863                      901 

;|f]t M g]kfn /fi6« a}+s, e'QmfgL k|0ffnL ljefu

• Nofk6k, sDKo'6/df cflwsfl/s ;ˆ6j]o/ dfq /fVg], 
Antivirus /fVg] / lgoldt ck8]6 ug]{, 

• cfˆgf] vftfsf] :6]6d]G6 ;do ;dodf r]s ug]{,
• zª\sf:kb sf/f]af/ b]lvPdf t'?Gt a}+s jf ;]jfk|bfosnfO{ 

hfgsf/L u/fpg],
• qm]l86 sf8{, 8]la6 sf8{ ;'/lIft k|of]u ug]{, 
• cf]l6kL -OTP_ uf]Ko /fVg],
• df]afOn Pk, j]a;fO6sf] cflwsfl/tf k'li6 u/]/ dfq o'h/ 

cfO8L, kf;j8{, sf8{;DaGwL 8f6fx¿ /fVg],
• QR Code ;xL /x]sf] olsg u/]/ dfq sf/f]af/ ug]{ .

g]kfn /fi6« a}+sn] ;j{;fwf/0fdf ljB'tLo sf/f]af/ tyf cgnfOg 
e'QmfgLsf ;DaGwdf o;k|sf/ ;hu u/fpFb} cfPsf] 5  M 

!=  ;fdflhs ;~hfndfkm{t lrghfg, cfkmGt, ;dfhdf :yflkt 
dfG5]sf] gfddf /sd dfu ug]{, a}+saf6 kmf]g u/]sf] egL 
Internet Banking cyjf Mobile Banking sf] User Name 
tyf Password dfUg], gSsnL Website agfO{ u|fxssf uf]Ko 
;"rgfx¿ lng], 7'nf] /sdsf] lr¶f k/]sf] egL nf]e b]vfO{ 
pQm lr¶f /sd x:tfGt/0f ug]{ axfgfdf /sd dfu u/L 7uL 
ug{], cTolws gfkmfsf] nf]e b]vfO{ u}/sfg'gL 3f]if0ff ul/Psf 
pks/0fdf nufgL ug{ pTk|]l/t ug{] nufotsf sfo{dfkm{t 7uL 
eO/x]sf] 5 . o;k|sf/sf 7uLaf6 ;]jfu|fxL :jod\ ;hu eO{ 
aRg'kg]{ cj:yf /x]sf] 5 . ;fdflhs ;~hfndf cfˆgf] a}+s 
vftf / o;;Fu ;DalGwt ;"rgf, hfgsf/L cgfjZos ¿kdf 
g/fVg] s'/fdf k|of]ustf{ ;hu x'g' cfjZos 5 . 

@=  ;xh} cg'dfg ug{ g;Sg] k|s[ltsf] Password /fVg], kf;j8{ 
uf]Ko /fVg], ckl/lrt JolQmnfO{ s'g} klg dfWodaf6 cfˆgf] 
uf]Ko Password, OTP jf cGo s'g} klg ;+j]bgzLn 
sf]8x¿af/] hfgsf/L lbg' x'Fb}g . df]afOn tyf cGo l8efO; 
Pjd\ APP sf kf;j8{x¿ a]nfa]nfdf kl/jt{g ug{'kb{5 . 
o:tf kf;j8{ lnlvt ¿kdf geO{ :d[ltdf dfq /fVg'kb{5 . 
olb lnlvt ¿kdf /fVg} kg]{ cj:yf ePdf uf]Ko tl/sfn] 
;'/lIft /fVg'kb{5 .  

#=  ;fdflhs ;~hfn jf Od]nnufot cGo s'g} ljB'tLo 
dfWodaf6 Dof;]h k7fO{ /sd k7fpg cfu|x u/]df /sd 
k7fpg'cl3 ;f]xL JolQmn] /sd dfu u/], gu/]sf] Joxf]/f 
cGo dfWodaf6 olsg u/]/ dfq /sd k7fpg'kb{5 . cfˆgf] 
df]afOn kmf]g jf cGo l8efO;df cgfjZos tyf cglws[t 

pko'{Qm tflnsf ljZn]if0f ubf{ g]kfndf ljB'tLo e'QmfgL 
sf/f]af/sf] k|of]u a9\b} uPsf], o;tkm{ ;j{;fwf/0fsf] cfsif{0f 
j[l4 x'Fb} uPsf] b]lvPsf] 5 . g]kfn ;/sf/sf] l8lh6n g]kfn 
lgdf{0f ug]{ nIodf o; k|sf/sf] ljB'tLo e'QmfgLsf] clej[l4n] 
lgZro g} pT;flxt agfPsf] x'g'kb{5 . oBlk o;k|sf/sf] sf/f]af/ 
hf]lvd/lxt eg] 5}g . 

ljB'tLo sf/f]af/df b]vf k/]sf jf x'g ;Sg] 7uL

k|ljlwn] NofPsf] e'QmfgL qmflGt;Fu} o; If]qdf 7uL tyf 
cfk/flws ultljlw a9\b} uPsf] b]lvG5 . k|ljlwsf] k|of]u u/L 
csf{sf] vftfaf6 k};f tfGg] ck/fwsf 36gf a9\b} uPsf 5g\ . 
vf; u/L ljQLo u|fxsnfO{ kmf]g u/]/ d cd's a}+s jf jfn]6 
sDkgLaf6 af]n]sf] eg]/ tkfO{Fsf] vftf ck8]6 ug]{, lr6\7f jf 
k'/:sf/ k/]sfn] /sd hDdf ug{ kf;j8{ dfUg] / k};f tfGg] k|j[lQ 
a9\b} uPsf] 5 . clxn] b]xfoadf]lhdsf sfo{dfkm{t l8lh6n 7uL 
x'g] u/]sf] b]lvPsf] 5 M 

• ;fdflhs ;~hfndfkm{t M kf;j8{, cf]l6kL, vftf ljj/0f 
dfu]/ k|fKt u/L /sd ckrng ug]{, 

• gSsnL Website jf df]afOn Pkdfkm{t M gSsnL O{–sd;{ 
;fO6 agfO{ /sd k|fKt ug]{ t/ ;fdfg pknAw gu/fpg], 

• lrÝf k/]sf] egL e'QmfgL ug{ s/ k|of]hgsf nflu s]xL /sd 
k7fpg pTk|]l/t ug]{, 

• Od]n dfkm{t\ User name, Password, vftf gDa/ dfuL 7uL 
ug]{ . 

• 8]la6, qm]l86 sf8{sf] uf]Ko ;"rgf, h:t} – lkg, sf8{ gDa/ 
cflb rf]/L u/L 7uL ug]{, o:tf] 7uLrflxF a}+s sd{rf/Ln] klg 
ug{ ;S5g\ .

• gSsnL QR Code dfkm{t M g]kfndf rflxF clxn];Dd 
gb]lvPsf] . 

• gSsnL vftf vf]n]/ ljleGg a}+ssf km]s Kof8 agfO{ ;"rgf 
dfu u/L 7uL ug]{, 

• 5f]/f] jf cGo gft]bf/ ag]/ ;f]emf;femf cleefjsaf6 uf]Ko 
;'/Iff ;"rgf k|fKt u/L 7uL ug]{, cflb . 

ljB'tLo dfWodsf hf]lvd / ;hutf -Cyber hygieneTips_

• cflwsfl/s Banking / wallet App dfq k|of]u ug]{, 
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APP 8fpgnf]8 ug'{ x'Fb}g . o;/L cglws[t APP 8fpgnf]8 
ubf{ cfˆgf ;a} ;+j]bgzLn ;"rgfx¿ cfk/flws ;d"xn] kQf 
nufpg ;S5bg\ .  

$=  s;}n] /sd e'QmfgL ug{] axfgfdf Barcode cyjf QR Code 
k7fPsf] cyjf APP sf] kf;j8{ cfjZos 5 eg]/ Dof;]h 
u/]sf] sfo{nfO{ zª\sf:kb ¿kdf lng'kb{5 . /sd e'QmfgL 
lng jf k};f k|fKt ug{ s'g} klg Barcode, QR Code cyjf 
kf;j8{ k7fpg cfjZos 5}g . 

^=  s'g} klg Website dfkm{t ljB'tLo sf/f]af/ ug'{ cl3 ;DalGwt 
;+:yfsf] cflwsfl/s Website xf]÷xf]Og olsg u/]/ dfq 
sf/f]af/ ug{'kb{5 . s'g} klg Website sf] 7]ufgf …https://' 
af6 ;'? ePsf] 5 eg] ;'/lIft, e/kbf]{ jf ljZj;gLo 5 eGg] 
a'lemg] ePsfn] Website sf] 7]ufgf …https://Ú af6 ;'? eP, 
gePsf] olsg ug{'kb{5 .  

&=  ljB'tLo sf/f]af/ ubf{ cfkm" 7luPsf] zª\sf nfu]df cyjf 
s'g} u'gf;f] /x]df cfkm"n] sf/f]af/ ug{] u/]sf] a}+s tyf ljQLo 
;+:yf jf g]kfn /fi6« a}+ssf] u|fxs ;+/If0f PsfOdf hfgsf/L 
lbg] / ph'/L btf{ ug]{ .

ljB'tLo sf/f]af/df u|fxs klxrfg

ljB'tLo ljQLo sf/f]af/df ;]jfu|fxLsf] klxrfg / k|df0fLs/0f 
clt dxŒjk"0f{ / cfwf/e"t ljifo xf] . ljB'tLo sf/f]af/ ljleGg 
dfWod jf ;fwgaf6 eO/x]sf] x'G5, h:t} – OG6/g]6, df]afOn 
a}+lsª, So'cf/ sf]8, jfn]6 cflb . o:tf] sf/f]af/ ubf{ ;DalGwt 
;]jfk|bfossf] Pkdfkm{t ;]jfu|fxLsf] a}+s vftf sg]S;g ul/Psf] 
x'G5 . ;]jfu|fxLn] u/]sf] sf/f]af/ ;DalGwt ;]jfu|fxLsf] df]afOn 
gDa/, gful/stf, tLg k':t] ljj/0f cflb KYC/ Pin Code sf 
cfwf/df k|of]ustf{ olsg ePkl5 dfq sf/f]af/ ;DkGg x'G5 . 
o;}n] sf/f]af/ ug]{ JolQmsf] klxrfg ljB'tLo sf/f]af/sf] cfwf/

e"t kIf xf] . 

o;} u/L a}+s tyf ljQLo ;+:yf jf ljB'tLo sf/f]af/sf] 
;]jfk|bfosn] ;f] sf/f]af/sf] k|df0fLs/0f ug'{ klg clt cfwf/e"t 
kIf xf] . s'g vftfaf6 slt /sd 8]la6 jf qm]l86 eof] eGg] 
s'/fsf] k|df0fLs/0f x'g' cfjZos 5 . olb o; kIfdf ljrng 
cfof] eg] ;]jfk|bfos tyf ;]jfu|fxL b'j}nfO{ xfgL x'g ;S5 . 
t;y{ sf/f]af/sf] k|df0fLs/0f ljB'tLo ljQLo sf/f]af/df clt 
cfjZos k"jf{wf/sf ¿kdf /x]sf] x'G5 .

lgisif{

g]kfndf ljB'tLo e'QmfgLsf nflu alnof] k"jf{wf/ ljsf; / 
;f]sf] k|of]u;d]t a9\b} uPsf] 5 . ef}lts d'b|fsf] ;§f ljB'tLo 
dfWodsf] k|of]un] ef}lts d'b|fsf] k|of]u sd x'g] / d'b|f 5kfO tyf 
Joj:yfkgdf x'g] vr{ Go"gLs/0f x'Fb} uPsf] 5 . o; sfo{qmdnfO{ 
;kmn agfpg d"ntM ;j{;fwf/0f g} ;hu tyf tTk/ x'g' cfjZos 
5 . gf]6 5fKg] 5fkfvfgf agfpg g;ls/x]sf] cj:yfdf ef}lts 
gf]6 g} cfjZos gkg]{ cj:yf l;h{gf ePdf /fHonfO{ cem kmfObf 
x'g] b]lvG5 . t/ of] ;do cem} w]/} 6f9} 5 . 

d'n'ssf] s]Gb|Lo a}+ssf] x}l;otn] g]kfn /fi6« a}+sn] l8lh6n 
ljQLo ;fIf/tf k|jw{g / k|of]usf If]qdf ljleGg k|of; tyf 
;+of]hgsf/L e"ldsf lgjf{x ul//x]sf] eP klg of] bfloTj 
d"ntM k|ydtM a}+s tyf ljQLo ;+:yfx¿sf] xf] lsgeg] e'QmfgL 
k|0ffnLsf] sfof{Gjog a}+s tyf ljQLo ;+:yfaf6 g} x'G5 . o;af6 
Jofj;flos bfo/fsf] lj:tf/;d]t x'g] ub{5 . t;y{ cfufdL lbgdf 
ljQLo If]q, ;~rf/ If]q, u}/;/sf/L If]qnufot ;/f]sf/jfnf ;a} 
kIfn] ;'/lIft l8lh6n sf/f]af/sf] k|jw{g tyf ;'/lIft sf/f]af/df 
PsLs[t k|of; ug'{ cfjZos b]lvG5 . 

***
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;"rLs[t sDkgL -klAns lnld6]8 jf hf]OG6 :6s sDkgL_ 
sf] e"ldsf / To;n] ;dfhsf] cfly{s, ;fdflhs, /fhgLlts 
nufotsf] ljsf;df ug{ ;Sg] of]ubfgaf/] xfd|f] a'emfO{ ;fF3'/f] 5 .

…sDkgLn] ;]o/ hf/L u5{g, To;kl5 :6s PS;r]Ghdf ;"rLs[t 
x'G5, tL ;]o/ lsga]r u/]/ gfkmf sdfpg] t xf] lg ! sDkgLn] gfkmf 
sdfP nfef+z klg lbG5 . oxfFeGbf a9L a'‰g'kg]{ s'/f s] 5 <Ú 
eGg] xfdL ;f]R5f}F . 

;j{;fwf/0fb]lv gLlt lgdf{0fsf] pkNnf] txdf /x]sf] o; lsl;dsf] 
a'emfOsf sf/0f lwtf]kq ahf/ k|0ffnLsf] clwstd ;DefJo 
nfeaf6 xfdL jl~rt 5f}F .

k'FhL clws If]qaf6 k'FhL cefj If]qtkm{ kl/rfng ug]{ lwtf]kq 
ahf/sf] d'Vo sfo{ xf] . k'FhL ahf/ ;+oGqdfkm{t k|ltkmnsf] 
;dfg'kflts ljt/0f, lbuf] kof{j/0f, Gofod"ns ;fdflhs 
Joj:yf, ;+:yfut ;'zf;g, kf/blz{tf / v'nf;f h:tf kl5Nnf] 
;dosf hNbfaNbf ljifox¿nfO{ klg ;Daf]wg ug{ ;lsG5 . oL 
xfdLn] x]Ssf gu/]sf ljifo x'g\ . 

sDkgLx¿ k'FhL ahf/sf dxŒjk"0f{ :tDe x'g\ . plNnlvt 
ljifox¿df sDkgLsf] lhDd]jf/L s] xf] <  oL ljifonfO{ pgLx¿n] 
s;/L ;Daf]wg ug{ ;S5g\ / o;df s] n] afwf k'¥ofO/x]sf] 5 < 
eGg] rrf{ klg of] n]vdf ug{ vf]lhPsf] 5 . 

;+:yfut ;fdflhs bfloTj

Jofj;flos hut\df ;+:yfut ;fdflhs bfloTjsf] ljifon] 
dxŒjk"0f{ :yfg lnPsf] 5 . cf}Bf]lus Joj;fo P]g, @)&^ 
df …Jofj;flos ;fdflhs lhDd]jf/LÚ ;DaGwL Joj:yf 5 . 
o;cg';f/ jflif{s !% s/f]8 ?k}ofFeGbf a9L sf/f]af/ ug]{ pBf]un] 
Jofj;flos ;fdflhs lhDd]jf/L jxg ug{ v'b gfkmfsf] sDtLdf 
Ps k|ltzt /sd 5'6\ofpg'k5{ .

g]kfn /fi6« a}Fsn] Ohfht k|bfg u/]sf a}Fs tyf ljQLo 
;+:yfx¿nfO{ ;+:yfut ;fdflhs pQ/bfloTj ;DaGwdf Ps 
dfu{bz{g th{'df u/]sf] 5 . o;sf] k|:tfjgfdf ;+:yfut ;fdflhs 
pQ/bfloTjcGtu{t ul/g] vr{ kf/bzL{, k|efjsf/L / p2]Zod"ns 
xf];\ / To;sf] pkof]u d'n'ssf] a[xQ/ lxtdf xf];\ eGg] 
clek|fon] dfu{bz{g th{'df ul/Psf] pNn]v 5 .   

oL Joj:yfx¿dfly xfdLn] k|Zg u/]sf 5}gf}F . lsgeg] xfdLnfO{ 
nfU5 gfkmf sdfpg] p2]Zon] :yfkgf eP klg sDkgLx¿sf] 
…;fdflhs lhDd]jf/LÚ x'G5 . 

;fFRr}, ;]o/wgLsf nflu clwstd wg l;h{gf ug]{ afx]s 
sDkgLsf] s'g} bfloTj x'G5 <

o; lsl;dsf] k|Zg xfd|f] ;dfhdf cln ckfRo x'g ;S5 . sltko 
ljifo xfdL klZrdf d'n'sx¿sf] 7f8f] gSsn ub}{ / sltko 
;Gbe{df bft[ lgsfox¿sf] bafadf u|x0f u5f}{F . 

sDkgLn] /f]huf/L k|bfg ug{'k5{, e]befj ug{' x'Fb}g, jftfj/0fLo 
ljgfz /f]syfddf ;xof]u k'¥ofpg'k5{, lk5l8Psf] ;d'bfonfO{ 
lzIff, :jf:Yo ;'ljwf k'¥ofpg] s'/fdf ;xof]u ug{'k5{ eGg] nufot 
rNtLsf efionfO{ xfdLn] klg k5\ofPsf 5f}F . nf]sl/emfOFsf] of] 
ljZjJofkL nx/af6 xfdL d'St 5}gf}F .

clgjfo{ ls :j}lR5s

:jo+;]jL jf :j}lR5s ¿kdf cfpg'kg]{ of] ljifonfO{ xfdLn] sfg'g 
agfP/ clgjfo{ ul/lbPsf 5f}F . PsfplG6ªsf] k|fljlws b[li6n] x]bf{ 
…v'b gfkmfsf] Ps k|ltztÚ eg]kl5 ;]o/wgLx¿sf] ;femf sf]ifaf6 
geP/ JolStut ;]o/wgLn] kfpg ;Sg] nfef+z s6fP/ ;+:yfut 
;fdflhs bfloTj k"/f ug{'kg]{ b]lvG5, h'g cfkm}df cldNbf] 5 . 
cyf{t\ lghL pBdL -;]o/wgL_ sf] efu s6fP/ lbOg] s'/fnfO{ 
…;+:yfut bfloTjÚ elgPsf] 5 .

of] ;"Id k|fljlws ljifonfO{ yflt /fv]/ a[xt\ ;}4flGts s'/f 
ug]{ xf] eg] klg ;+:yfut ;fdflhs bfloTjsf gfddf xfdLn] h] 
ul//x]sf 5f}F, To;nfO{ l7s dfGg ;lsG5 . v'nf cy{tGq, :jtGq 
Jofkf/, lghL ;DklQsf] cIf'00f clwsf/ h:tf ;+ljwfg k|bQ 
xsnfO{ vl08t ug]{ xfd|f] ;dfhdf JofKt cg]sf}F k|lts"n lgod 
sfg'g / Jojxf/dWo] …;+:yfut ;fdflhs bfloTjÚ klg Ps xf] .

pBdL s;sf] kIfdf <

o;sf kIfw/x¿ -sltko Joj;foLx¿ klg_ Joj;fosf] p2]Zo 
gfkmf sdfpg' dfq xf]Og, ;fdflhs bfloTj x'G5 eGg] bfaL u5{g\ . 
b]vfpgs} nflu eP klg pgLx¿ To; ¿kdf k|:t't x'G5g\ .

cy{zf:qL ldN6g lk|m8Dofgsf cg';f/ ;dfhjfbL cy{/fhgLltn] 
ufFh]sf] kl/j]zdf of] cgf}7f] s'/f xf]Og . :jtGq ;dfh / v'nf 
k|lt:kwL{ cy{tGqsf] cfwf/nfO{ 3ft k'¥ofpg] o; lsl;dsf] 
k|k~rsf] k5f8L pBdL Joj;foL klg nfUg' cgf}7f] xf] . gfkmf 
sdfpg]eGbf ;fdflhs nIox¿k|lt cfˆgf] sDkgLsf] k|lta4tfdf 
hf]8 lbg] pBdLx¿ :jtGq pBd / ;fdflhs lhDd]jf/Lk|lt 
;fFlRrs} Odfgbf/ xf]nfg\ <

csf]{ ;Defjgf Jofj;flos If]qsf g]tfx¿n] ;dfhdf cfˆgf] 

;fF3'/f] k'FhL ahf/ / ;fd"lxstfjfbL 
dfgl;stf

?

d'/fxl/ k/fh'nL*

* ;"rgf clwsf/L, g]kfn :6s PS;r]Gh lnld6]8 .
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e"ldsfsf] cf}lrTo k|dfl0ft ug{sf nflu o:tf] /0fgLlt ckgfPsf] 
klg x'g ;S5 . o;f] ubf{ :jtGq pBdn] lgdf{0f ug]{ k|lt:kwf{, 
:j}lR5s ljlgdo / Go"gtd ;/sf/L x:tIf]knfO{ cf]em]ndf kf5{ .

sDkgL k/f]ksf/L ;+:yf xf] <

gfkmf l;h{gfnfO{ sDkgLsf] k|fylds nIosf ¿kdf /fVb} ;fdflhs 
lhDd]jf/L klg k"/f ug{'k5{ eGg] syg w]/}lt/ ;'Gg kfOG5 . of] 
sygn] sDkgLx¿ k/f]ksf/L ;+:yf x'g\, h;n] gfkmf;Fu} ;fdflhs 
sNof0fdf klg plrt Wofg lbG5 eGg] ts{ k|:t't u5{ .

o:tf] ts{ ug{' eg]sf] sDkgLx¿df …;fdflhs r]tgfÚ x'G5 eGg] 
bfaL ug{' xf] . o;sf] cy{ sDkgLx¿df ;fdflhs r'gf}tLx¿nfO{ 
;Daf]wg ug]{ g}lts lhDd]jf/L x'G5 eGg] xf] . t/ ;+:yfut ;fdflhs 
bfloTjsf gfddf sDkgLx¿n] ;~rfng ug]{ sfo{qmdx¿ ;txL / 
/0fgLlts p2]Zosf] x'g] u/]sf] xfdLn] b]v]sf 5f}F . k|rf/ ul/Ph:tf] 
;fdflhs lxtnfO{ jf:tjd} ;3fp k'¥ofpg] eGbf …klAns l/n];gÚ 
a9fpg] / Joj;fo k|jw{g ug]{ pgLx¿sf] leqL p2]Zo x'G5 .

jf:tjdf sDkgLx¿ cfly{s ;+:yfx¿ x'g\, g}lts lgsfo 
xf]Ogg\ . sDkgL eg]sf] dfG5]x¿sf] ;d"x xf] . lghL JolStsf] 
g}lts lhDd]jf/L x'G5 . o:tf] g}lts lhDd]jf/L JolSt ;fk]If x'G5 . 
:jtGq ;dfhdf JolStn] s'g g}lts d"NonfO{ cfˆgf] cfbz{ dfGg] 
eGg] 5gf}6 ug{ ;S5 . lgod sfg'gdfkm{t JolStut g}ltstf 
lgwf{/0f ug{' :jtGq ;dfhsf] cfwf/e"t dfGotf ljk/Lt x'G5 .

;fdflhs nIox¿df Wofg s]lGb|t ubf{ sDkgLx¿ gfkmf clwstd 
ug]{ cfˆgf] cfwf/e"t p2]Zoaf6 ljrlnt x'g ;S5g\ . sDkgLsf] 
k|fylds lhDd]jf/L ;]o/wgLx¿sf] ck]Iffadf]lhd nufgLdf 
clwstd k|ltkmn k|bfg ug]{ xf] . Jofkfl/s p2]Zo ePsf sDkgL;Fu 
;fdflhs d'2fx¿nfO{ k|efjsf/L ;Daf]wg ug]{ ljz]if1tf klg 
xF'b}g . 

;fdflhs sNof0fnfO{ hf]8 lbg] sDkgL :jtGq pBdk|lt jf:tjd} 
k|lta4 5 eGg] s'/fdf zª\sf ug{'k5{ . pgLx¿n] ;~rfng ug]{ 
;fdflhs cleofgn] /fhgLlts jf ;fdflhs Ph]G8fx¿;Fu gfkmf 
sdfpg] p2]ZonfO{ ld;fP/ :jtGq pBdsf] l;4fGtnfO{ sdhf]/ 
agfpF5 . 

ljlw;Ddt Joj;fo

k|rlnt sfg'gsf] k"0f{ kl/kfngf ub}{ sDkgLnfO{ k|efjsf/L ¿kdf 
;~rfng u/]/, clwstd gfkmf cfh{g u/L cGo ;/f]sf/jfnfnfO{ 
;d]t wg l;h{gf ug]{ jftfj/0f tof/ agfOof] eg] ;dfhsf nflu 
ToxL g} pTs[i6 of]ubfg x'G5 .

oxfF cGo ;/f]sf/jfnf eGgfn] sd{rf/L k5{g\, h;nfO{ sDkgLn] 
plrt Hofnf lbg'k5{ . csf]{, ;/sf/ x'G5, h;nfO{ k|rlnt 
sfg'gcg';f/ s/ ltg{'k5{ . clg pkef]Qmfx¿ x'G5g\, h;nfO{ 
k|lta4tf u/]cg';f/ c¿ k|lt:kwL{n] eGbf sd d"Nodf pRr 
u'0f:t/ / a9L kl/df0fdf j:t' tyf ;]jf k|bfg ug{ ;Sg'k5{ . o;} 
u/L h'g ;d'bfodf sDkgL ;~rfng x'G5, Tof] ;d'bfonfO{ Iflt 
gk'¥ofpg] sDkgLsf] gLlt tyf ultljlw x'g'k5{ .  

k|fs[lts JolSt–s[lqd sDkgL

…;+:yfut -Joj;fosf]_ ;fdflhs bfloTjÚ eGg] zAbfjnL 
cfkm}df ;d:ofu|:t 5 . …Joj;foÚ sf] lhDd]jf/L eGg'sf] cy{ 

s] xf] < dfG5]] dfq} lhDd]jf/ x'G5 . sDkgL -Joj;fo_ s[lqd 
JolQm xf] .  o; cy{df p;sf] lhDd]jf/L klg s[lqd x'g ;S5 
t/ JolStnfO{ h:tf] ;du| sDkgLnfO{ g} g}lts ¿kdf lhDd]jf/ 
agfpg ;lsFb}g .

sDkgLsf] tkm{af6 lhDd]jf/L jxg ug]{ eg]sf] o;sf ;]o/wgL 
-pBdL÷Joj;foL_ / sfo{sf/L g} x'g\ . t/ ;+:yfut bfloTjsf] 
k|rlnt ljlwdf pgLx¿sf] e"ldsf uf}0f x'g hfG5 .

:jtGq pBd / lghL ;DklQnfO{ ;fFrf] cy{df dxŒj lbOg] 
cy{/fhgLlts k|0ffnLdf sDkgLsf] sfo{sf/L eg]sf] To;sf 
;~rfns -dflns_ x¿sf] sd{rf/L xf] . /f]huf/bftfx¿k|lt 
p;sf] k|ToIf lhDd]jf/L x'G5 . Tof] lhDd]jf/L eg]sf] pgLx¿sf] 
OR5fcg';f/ Joj;fo ;~rfng ug{' xf] . ;fdfGotof ;dfhsf 
cfwf/e"t lgodx¿ sfg'g / g}lts ;+:sf/x¿af6 :yflkt 
x'G5g\ . p;n] k|rlnt lgodsf] kl/lwleq /x]/ ;s];Dd w]/} k};f 
sdfpg'k5{ .

sfo{sf/Lsf] e"ldsf

sltko cj:yfdf sDkgLsf] sfo{sf/L / p;sf /f]huf/bftfsf] 
p2]Zo km/s x'g ;S5 . sDkgLsf dflnsx¿ ldn]/ cnUu} 
u}/gfkmfd'vL k/f]ksf/L ;+:yf -c:ktfn jf ljBfno_ :yfkgf ug{ 
klg ;S5g\ . o:tf] ;+:yfsf] sfo{sf/L k|aGwsn] kSs} klg d'Vo 
p2]Zo gfkmf xf]Og ;]jf k|jfxnfO{ /fv]sf] x'G5 .

gfkmfd'vL jf u}/gfkmfd'vL b'j} cj:yfdf sDkgLsf] sfo{sf/Lsf 
¿kdf p;sf] e"ldsf eg]sf] ;+:yfks ;]o/wgLx¿sf] jf/]; dfq 
xf] . p;n] ;+:yfksx¿sf] OR5fd'tflas ;+:yf ;~rfng ug{'k5{ . 
t/ b}lgs hLjgdf jf/];n] ;j{yf ;+:yfkss} OR5fcg';f/ sfd 
u5{ eGg] x'Fb}g . p;n] tf]lsPcg';f/ g} sfo{;Dkfbg u5{ eGg] 
Uof/]G6L x'Fb}g .

sDkgLsf] k|aGws s'g} oGq geP/ dfG5] x'G5 . lhpFbf] hfUbf] 
dfG5]sf cfˆg} OR5f cfsfª\Iff x'G5g\ . p;sf] ;fdflhs r]t, 
kfl/jfl/s bfloTj, ;fdflhs /fhgLlts ;DaGw, k/f]ksf/k|lt 
p;sf cfˆg} efjgf / b[[li6sf]0f x'g ;S5g\ . p;n] cfˆgf] 
efjgfcg';f/ sfd u¥of] eg] jf/]; -clVtof/jfnf_ geP/ 
clwsf/jfnfsf] sfd ul//x]sf] x'G5 . cyf{t\ k|aGws dflnssf] 
e"ldsfdf x'G5 .

p;f] eP s] sDkgLsf] sfo{sf/Ln] p;sf] d'Vo e"ldsf;Fu gaflemg] 
u/L ;fdflhs bfloTj k"/f ug{ ;S5 < ;]o/wgLsf] nfe g36\g] 
u/L ;fdflhs lxtdf sfd ug{ ;S5 < dftxtsf sd{rf/LnfO{ 
dfof u/]/ w]/} tna lbg ;S5 < pkef]QmfnfO{ pTkfbg nfuteGbf 
;:tf]df j:t' jf ;]jf pknAw u/fpg ;S5 < k|rlnt sfg'gn] 
afWo gagfPsf] cj:yfdf klg dxFuf] t/ ;kmf pmhf{sf] k|of]u ug{ 
;S5 < s;}sf] ul/aL lgjf/0f xf];\ eg]/ ;Ifd l;kfn' sfdbf/sf] 
;6\6f l;k g} gePsf] JolStnfO{ lgo'lSt lbg ;S5 <

cfˆgf] k};f, cfˆg} vr{

;]o/wgL, u|fxs jf sd{rf/Ln] rfx]df k/f]ksf/ h:tf] ljz]if sfo{df 
cfˆg} k};f 5'§f5'§} vr{ ug{ ;S5g\ . ;fdflhs pQ/bfloTjsf] 
l;4fGtn] j}slNks pkof]usf nflu b'n{e ;|f]tx¿sf] afF8kmfF6 
lgw{f/0f ug{ /fhgLlts ;+oGq pko'St xf], ahf/ ;+oGq xf]Og 
eGg] ;dfhjfbL b[li6sf]0fnfO{ dfGotf k|bfg u5{ . JolStut 
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nfexfgLnfO{ ;d"xdf nu]/ ld;fOlbG5 .

o;/L x/]s lrhnfO{ ;d"xdf ld;fOlbPkl5 lghL JolSt cfˆgf] 
bfloTjk|lt vf; lhDd]jf/ x'Fb}g . ;fd"lxstfjfbsf] of] 7'nf] 
;d:of xf] . t/ slyt ;+:yfut ;fdflhs bfloTjsf] efion] 
JolStnfO{ 3'dfp/f] u/L u}/lhDd]jf/ aGg k|f]T;flxt u5{ . o; 
lsl;dsf] kl/kf6Ldf sfg'gn] clgjfo{ u/]sf] cj:yfdf afx]s 
p;n] cfkm"nfO{ ;dfhk|lt pQ/bfoL 7fGb}g . …;+:yfut ;fdflhs 
bfloTjdfkm{t d]/f] efusf] vr{ eO;s]sf] 5, d}n] k/f]ksf/df 
cltl/St vr{ ug{'kb}{gÚ eGg] dfgl;stfnfO{ dnhn u5{ .  

;+:yfut ;fdflhs pQ/bfloTjsf] cjwf/0ff / lghL k|lt:kwL{ 
pBd Pscsf{df d]n vfFb}gg\ . lghL pBdn] dflg;x¿nfO{ p;sf 
sfo{x¿sf nflu lhDd]jf/ x'g afWo agfpF5 . pgLx¿nfO{ :jfy{ 
jf lgM:jfy{ h'g;'s} p2]Zosf nflu c¿ dflg;x¿nfO{ zf]if0f ug{ 
/f]s nufpF5 . pgLx¿n] ;dfhsf nflu s'g} /fd|f] sfd u5{g\ eg] 
s]jn cfˆg} vr{df u5{g\ . :jtGq pBd k|0ffnL cjnDag ug]{ 
;dfhdf afWosf/L …;+:yfut ;fdflhs pQ/bfloTjÚsf] cEof; 
cgfjZos x'g hfG5 . 

c;n p2]Zo t/ cnf]stflGqs ljlw

csf]{ la8Dagf s] 5 eg] k|b"if0f lgoGq0f ug{], a]/f]huf/nfO{ tflnd 
nufotsf ;fdflhs lxtsf] sfd ;/sf/n] ug{'k5{ eGg] ;f]lrG5 
/ o;sf nflu ;|f]tsf] hf]xf] ug{ s/ nufpg'k5{ elgG5 . csf]{lt/ 
log} sfd ;/sf/n] u¥of] eg] l9nf] x'G5, ;d:of emg\ ljs/fn aGg 
;S5, a? ;f]em} lghL pBdLx¿af6 g} ;fdflhs pQ/bfloTjsf 
sfo{qmddfkm{t l56f] ;d:of ;dfwfg ug{'k5{ eGg] ts{ klg ul/G5 .

of] unt ts{ xf] . p2]Zo c;n g} eP klg unt k|lqmof ckgfpg' 
x'Fb}g . nf]stflGqs ;dfhdf JolQmnfO{ p;sf] sNof0f 36fP/ 
;dfhsf] a9fpg] s'/fdf afWo kfg{ ;lsFb}g, x'Fb}g . ax';ª\Vos 
gful/snfO{ s'g} sfd ug{sf nflu ;xdt u/fpg'k5{ . anldrfOF 
ug{' x'Fb}g . nf]stflGqs k|lqmofaf6 k|fKt ug{ g;lsPsf] s'/f 
cnf]stflGqs k|lqmofaf6 k|fKt ug{ vf]Hg' unt xf] .

:jtGq ;dfh ;w}F Pp6f låljwfdf afFr]sf] x'G5 . Tof] ;dfhdf 
c;n gful/sx¿nfO{ c;n sfd ug{ c;lhnf] x'G5 t/ v/fa 
dfG5]nfO{ v/fa sfd ug{ ;lhnf] x'G5 . :jtGq ;dfhdf JolQm 
jf ;d"xn] ax; 5nkmnn rnfpg'k5{, c;xdltx¿ ;'lgg'k5{, 
ljljwtfnfO{ l:jsfg{'k5{ / JolQmut clwsf/nfO{ ;Ddfg ug{'k5{ .

s;}nfO{ s'g} sfd /fd|f] xf] eGg] nfu]df To;nfO{ nfu' ug{ c¿nfO{ 
klg ;xdt u/fpg ;Sg'k5{, k|rlnt sfg'gsf] kl/lwleq x'g'k5{, 
:yflkt ;+:yfut 9fFrfleq Tof] sfd ug{'k5{ . oL ;a} k|lqmof k"/f 
ubf{ sfo{fGjogdf l9nfO x'g ;S5 .

pbfx/0fsf nflu s'g} pbf/ dgsf] dfG5]nfO{ 3/af/ljxLgsf nflu 
;fd"lxs cfjf; lgd{f0f ug{] rfxgf x'g ;S5 . p;n] cfˆgf] rfxgf 
;lhn} k"/f ug{ ;S5 eGg] x'Fb}g . p;n] hUuf juL{s/0f;DaGwL 
k|rlnt sfg'g dfGg'k5{, ;d'bfosf dfG5]n] lj/f]w ug{ ;S5g\Ù 
To;sf] ;fdgf ug{'k5{, s'g} ;/sf/L sfof{noaf6 cg'dlt lng'kg]{ 
x'g ;S5 .

;fdflhs pQ/bfloTj s]jn cfj/0f

Jojxf/df ;+:yfut ;fdflhs pQ/bfloTj Ps cfj/0f dfq xf] . 

o;sf] cfly{s tyf /fhgLlts p2]Zo x'G5 . k|rf/ ul/Ph:tf] 
;fdflhs lxts} nflu ;+:yfut ;fdflhs pQ/bfloTjsf 
sfo{qmdx¿ ;~rflnt x'G5g\ eGg] ;'lglZrt x'Fb}g .

s'g} ;d'bfodf pBf]u Joj;fo ;~rfng u/]/ /f]huf/L l;h{gf ug{ 
;lsG5, ;/sf/nfO{ s/ ltg{ ;lsG5 . o;af6 ;d'bfosf dfG5] 
;fy{s sfddf nfU5g\, cfly{s pGglt x'G5, ;d'bfodf zflGt 
;'Joj:yf x'G5, ;/sf/n] s/dfkm{t cy{k"0f{ sfd -c:ktfn, 
ljBfno, /ª\uzfnf, k':tsfno_ df nufgL ug{ ;|f]t k|fKt u5{ .

cfly{s pGglt / ;fdflhs ljsf;sf] of] 9fFrf k|efjsf/L x'g 
;S5 . t/ of] 9fFrf sd /f]df~rsf/L k|tLt x'G5 . o;n] /fhgLlts 
jf Jofj;flos hutsf] g]t[TjnfO{ cfslif{t gug{ ;S5 . lsgsL 
o;df /fhgLltsdL{ jf Joj;foLn] h; lng] 7fpF b]Vb}gg\ .

;fdflhs pQ/bfloTjk|lt k|efjzfnL / k|ltli7t 
Jofkf/Lx¿n] b]vfpg] cf]7]elStn] :jtGq ;dfhsf] hunfO{ xflg 
k'¥ofpF5 . Jofj;flos dfldnfx¿df cToGt b"/b[li6 / :ki6 g]t[Tj 
lbg ;Sg] ;Ifd pBdL Joj;fo aflx/sf ljifodf klg plQs} 
b"/bzL{ / ;Ifd x'G5g\ eGg ;lsFb}g . ;/sf/L lgodn] j:t', >d / 
d'b|fsf] d"No lgwf{/0f ug]{ k4ltn] bL3{sfndf :jtGq Joj;fonfO{ 
l;WofpF5 eGg] 1fg pgLx¿nfO{{ gx'g ;S5 . ahf/ k|0ffnLnfO{ 
Wj:t kfg{] / To;nfO{ s]Gb|Lo lgolGqt k|0ffnLn] k|lt:yfkg ug{] 
af6f]df cu|;/ ePsf] yfxf gkfpg ;S5g\ .

;fdflhs pQ/bfloTj ;DaGwL Joj;foLx¿sf] efif0fn] 
pgLx¿nfO{ cNksfndf k|z+;f lbG5 t/ o;n] gfkmf sdfpg] sfd 
b'i6\ofOF / cg}lts xf]Ù o;nfO{ afXo zlQm -;/sf/L x:tIf]k_ n] 
lgoGq0f ug{''k5{ eGg] efionfO{ :yflkt ug{ d2t u5{ .

ahf/ ;+oGqsf] ljsNk

k/f]ksf/jfbL b[li6sf]0f :yflkt ePkl5 ahf/nfO{ lgoGq0f 
ug{ afXo zlQm cfjZos x'G5 eGg] ;fdflhs r]t xfjL x'G5 . 
Joj;foLsf s0f{lk|o s'/fn] ;/sf/L gf]s/zfxLnfO{ an k'¥ofpF5 . 
d"No / Hofnf lgoGq0fdf ;/sf/nfO{ pS;fpg' cfTd3ftL sfd 
xf] . j:t' tyf ;]jf pTkfbg tyf ljt/0f ahf/n] h:tf] bIf 9ª\un] 
;/sf/L ;+oGqn] ug{ ;Sb}g .

ahf/ ;+oGqnfO{ a9fjf lbg] cy{/fhgLlts k|0ffnL >]i7 ljsNk 
xf] . lghL ;DklQsf] a9f]Q/LnfO{  cfwf/e"t cfbz{ dfGg] :jtGq 
ahf/ k|0ffnLdf s'g} klg JolQmn] s;}nfO{ ha/h:tL sf/f]af/df 
;xefuL agfpg ;Sb}g, ;a} lsl;dsf ;xsfo{ / ;dGjo :j}lR5s 
x'G5g\ . o:tf] ;xsfo{df ;a} kIf nfeflGjt x'G5g\ . cGoyf To:tf] 
sf/f]af/df ;xefuL x'g}k5{ eGg] clgjfo{ x'Fb}g .  

;fdflhs d"Nosf] cl:tTj

s'g} klg ;fdflhs d"Nox¿ xfjfdf pld|Fb}gg\ . lghL JolStx¿sf] 
;xdltdf lgdf{0f ePsf] cfbz{ tyf d"Nox¿ ;fdflhs d"No 
x'g\ . s'g} k|flwsf/n] yf]k/]sf] d"NonfO{ ;fdflhs d"No dfg]/ 
lghL JolStnfO{ To;sf] bfloTj yf]kg{ ldNb}g . ;dfh JolQmx¿ 
/ ltgLx¿n] :j}R5fn] u7g ug{] ljleGg ;d"xx¿sf] ;ª\u|x xf] .

gful/ssf ultljlwnfO{ /fhgLlts tyf k|zf;lgs ;+oGqaf6 
lgoGq0f ug]{ cy{/fhgLlts k|0ffnL :jtGq ;dfhdf u|fXo x'Fb}g . 
of] bf;tfsf] cjz]if xf] . s'g} /fhgLlts jfb jf s'g} wfld{s 
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cf:yfn] lgb]{z u/]adf]lhd JolQm a9LeGbf ;fdflhs lxtdf 
nfUg'k5{ eGg' unt xf] . o:tf] dfgl;stfn] u|l;t ;dfhdf 
JolQmsf] :jtGq dt s'l07t x'G5 . JolSt cfˆgf OR5f df/]/ 
;dfhsf] clwgdf /xg afWo x'G5 . 

;+:yfut ;fdflhs pQ/bfloTj / o:t} k|s[ltsf cGo ultljlwnfO{ 
k|f]T;flxt ug]{ l;4fGtnfO{ uDeL/tfk"j{s nfu' ul/Psf] v08df 
/fhgLlts ;+oGqsf] bfo/f gful/ssf x/]s ultljlwdf lj:tf/ 
x'g] hf]lvd x'G5 . o; lsl;dsf] dfgl;stf ;fd"lxstfjfbL 
l;4fGtsf] pkh xf] .

Joj;fosf] Pp6} dfq ;fdflhs bfloTj x'G5 gfkmf sdfpg] . v'nf 
;dfhdf cfly{s ;|f]tx¿sf] k|of]u gfkmf a9fpg l8hfOg ul/Psf] 
k|0ffnL / To;leq ;~rfng x'g] ultljlwx¿dfkm{t x'g'k5{ . o:tf 
ultljlwx¿ lgod;ª\ut x'G5g\, 5nsk6 jf wf]vfw8LnfO{ :yfg 
x'Fb}g .

 lgoGq0f jf k|jw{g

sDkgLdfkm{t ;+:yfut ;fdflhs bfloTjsf sfo{qmd ;~rfng g} 
ug]{ xf] eg] klg ;/sf/L gLlt lgoGq0fd'vL x'g] xf] ls k|jw{gsf/L 
x'g] eGg] x'G5 . cyf{t\ ;fdflhs bfloTjsf sfo{qmdnfO{ clgjfo{ 
agfpg] xf] ls :j}lR5s < …ltdLn] of] of] sfd ug}{k5{Ú eg]/ 
afWosf/L agfpg] xf] ls …ltdLn] of] of] sfd u¥of}F eg] o:tf] o:tf] 
;'ljwf kfpF5f}Ú eGg] xf] <

h:tf]ls ;fdflhs pQ/bfloTjsf sfo{qmdnfO{ clgjfo{ gu/L 
Tolt g} a/fa/sf] /sd k/f]ksf/L ;+:yfnfO{ bfg lbPdf s/of]Uo 

cfDbfgLaf6 36fpg ;lsg] ;'ljwf lbg ;lsG5 . o;f] ubf{ sDkgLn] 
s/ lt/]/ /fHosf]ifdf of]ubfg ug]{ ls k/f]ksf/L ;+:yfsf] sf]]ifdf 
of]ubfg ug]{ /f]Hg kfpF5 .

k/f]ksf/L ;+:yfn] To:tf] sf]]if ;~rfngdf ljlzi6Ls/0f xfl;n 
u/]sf x'G5g\ . To; lsl;dsf] sf]ifsf] k|efjsf/L k|of]u s;/L ug]{ 
eGg] pgLx¿nfO{ yfxf x'G5 . :jtGq ;dfhsf nflu o; lsl;dsf] 
ljlw g}lts / Jofjxfl/s x'G5 . o;n] ;fdflhs If]qsf] ljsf;df 
;fFrf] cy{df of]ubfg u5{ .

lgisif{

;+:yfut ;fdflhs bfloTjnfO{ 5'6\ofOg] sDkgLsf] v'b gfkmfsf] 
Ps k|ltzt /sdaf6 of] n]vsf] p7fg ul/Psf] eP klg o;df 
rrf{ ug{ vf]lhPsf] ljifo :jtGq pBdnfO{ x]g]{ xfd|f] b[li6sf]0f xf] . 
xfd|f] Joj;fo ;~rfng ug]{ tf}/tl/sf, Joj;foaf6 ul/g] ck]Iff, 
Joj;fo ;~rfngsf nflu th{'df ul/Psf gLlt lgodx¿df /x]sf 
lj/f]wfefif / o;n] l;h{gf u/]sf cs'zntfsf] of] Ps pbfx/0f 
dfq xf] . o; lsl;dsf cs'zntfn] xfd|f] ahf/nfO{ k"0f{ x'g 
lbO/x]sf] 5}g . o;} sf/0f cfly{s ultljlw ;':t 5, cfjZos 
;ª\Vofdf /f]huf/L l;h{gf ePsf] 5}g . kof{Kt dfqfdf j:t' tyf 
;]jf pTkfbg ePsf] 5}g . ;dfhn] ;DklQ lgdf{0f ug{ ;s]sf] 
5}g . ahf/nfO{ km/flsnf] agfpg ;fd"lxstfjfbL dfgl;stfaf6 
d'St x'g'k5{ . JolStut :jtGqtf, lghL ;DklQ / v'nf ahf/nfO{ 
cª\uLsf/ ug]{ xfd|f] cy{/fhgLlts k|0ffnL x'g'k5{ . To;}cg'¿k 
gLlt lgod th{'df x'g'k5{, ;+:yfx¿ kl/rflnt x'g'k5{ . ;fF3'/f] 
ahf/df ;xefuLn] /fd|/L v]Ng kfpFb}gg\ . 

***
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lbuf] ljsf;sf] nIo / jftfj/0f  
;+/If0fdf a}+lsª If]qsf] e"ldsf

?

af;' uf}td*

xfnsf] ljZj kl/k|]Iodf lbuf] ljsf;sf] cjwf/0ff Ps j}slNks 
pkfo dfq xf]Og ls k|foM ;a} If]qsf] cfwf/e"t k|fyldstf 
ag]sf] 5 . hnjfo' kl/jt{g, k|fs[lts ;|f]tx¿sf] clgolGqt 
bf]xg / jftfj/0fLo ;ª\s6n] cfly{s / ;fdflhs ;+/rgfdf 
ulx/f] k|efj kf/]sf] xfdL ;a}n] b]Vb} / ef]Ub} cfPsf 5f}F . o; 
;d:ofsf] ;dfwfgsf nflu ljQLo ;+:yfx¿n] cfˆgf] e"ldsf 
cem k|efjsf/L agfpFb} xl/t a}+lsªsf] cjwf/0ffnfO{ cufl8 
;f/]sf 5g\ .

g]kfn h:tf] k|fs[lts ;|f]t / h}ljs ljljwtfdf wgL b]zn] 
jftfj/0fLo ;+/If0f / lbuf] ljsf; nIo xfl;n ug{ xl/t a}+lsªnfO{ 
gLltut k|fyldstfdf /fVg cfjZos 5 . xl/t a}+lsªn] ljQLo 
;]jfx¿nfO{ jftfj/0fd}qL agfpFb} xl/t kl/of]hgfx¿nfO{ 
k|fyldstfdf /fv]sf] 5 . of] cjwf/0ffn] a}+lsª If]qnfO{ 
s]jn gfkmfd'vL agfpg] dfq xf]Og, bL3{sfnLg ¿kdf ;dfh / 
jftfj/0fnfO{ nfe k'¥ofpg] vfnsf sfo{x¿df nufgL ug{ k|]l/t 
u5{ . xl/t C0fdfkm{t gjLs/0fLo pmhf{, s[lif / jftfj/0fd}qL 
pBf]ux¿sf] k|jw{g ub}{ a}+sx¿n] hnjfo' ;ª\s6 Go"gLs/0fdf 
dxŒjk"0f{ of]ubfg k'¥ofpg ;S5g\ . ;f]nf/ kfj/ kl/of]hgf, 
h}ljs s[lif, j[If/f]k0f, kmf]xf]/ Joj:yfkg / lbuf] ko{6g h:tf 
If]qdf nufgLn] :yfgLo ;d'bfox¿sf] cfly{s ;zQmLs/0f;Fu} 
jftfj/0fLo ;'wf/df 6]jf k'¥ofpF5 . xl/t a}+lsª s]jn ljQLo 
Joj;fosf] kl/lwdf ;Lldt /xg] ljifo xf]OgÙ of] cfly{s, 
;fdflhs / jftfj/0fLo :yfloTj k|fKt ug]{ zlQmzfnL pkfo xf] . 
g]kfn h:tf] ljsf;f]Gd'v b]zn] o;sf] k|efjsf/L sfof{Gjogaf6 
hnjfo' ;ª\s6 ;dfwfg ub}{ eljiosf nflu lbuf] / ;d[4 
;dfhsf] lgdf{0f ug{ ;S5 .

xl/t a}+lsª / o;sf] dxŒj

clxn] ljZjdf kof{j/0fLo ;ª\s6, hnjfo' kl/jt{g / k|fs[lts 
;|f]tx¿sf] bf]xgn] uDeL/ r'gf}tL v8f u/]sf] 5 . of] ;d:ofsf] 
;dfwfgdf a}+sx¿sf] e"ldsf dxŒjk"0f{ 5 . xl/t a}+lsªsf] 
cjwf/0ffn] a}+lsªnfO{ jftfj/0fd}qL agfpFb} lbuf] ljsf;nfO{ 
k|jw{g ug{ e"ldsf v]N5 . o;n] gjLs/0fLo pmhf{, kmf]xf]/ 
Joj:yfkg, xl/t lgdf{0f / h}ljs s[lif h:tf kl/of]hgfx¿nfO{ 
k|fyldstfdf /fV5 . g]kfnh:tf] ljsf;f]Gd'v b]zdf xl/t a}+lsªn] 
hnjfo' ;ª\s6 ;dfwfg ub}{ cfly{s ;zQmLs/0f / ;fdflhs 
;d[l4 Nofpg of]ubfg lbg ;S5 . ljZjJofkL jftfj/0fLo lrGtfx¿ 
/ hnjfo' kl/jt{gsf] ;dfwfgdf a}+lsª If]qsf] a9\bf] e"ldsfsf 
sf/0f xl/t a}+lsªsf] cjwf/0ff ;g\ !(*) / !(() sf] bzsdf 
XjfQ} a9]/ uof] . ;g\ !((@ df a|flhndf ;DkGg P]ltxfl;s 

k[YjL lzv/ ;Dd]ng / !((& df :yflkt Sof]6f] k|f]6f]sn h:tf 
jftfj/0fLo cfGbf]ngx¿n] lbuf] ljsf; / jftfj/0fLo ;+/If0fsf] 
cTofjZostfdf ljZjsf] Wofg cfslif{t u/] . oL cfGbf]ngx¿n] 
;a} If]qx¿df a}+lsªnfO{ ;d]t ;d]6]/ lbuf] cEof;x¿ ckgfpgsf 
nflu dfu{lrq tof/ u/] . To;tfsf xl/t a}+lsª Ps cf}krfl/s 
cEof;sf ¿kdf cl:tTjdf lyPg . To;sf] ;§f clwsf+z 
a}+sx¿n] jftfj/0fd}qL sfof{no gLltx¿ k|:t't ug{ yfngL u/]sf 
lyP . h:t} – sfuhsf] k|of]u 36fpg], l8lh6n a}+lsª ckgfpg] / 
l/;fOsn ug]{ h:tf pbfx/0fx¿ a}+sx¿n] k|:t't u/]sf lyP . xl/t 
a}+lsªsf] cjwf/0ff cf}krfl/s ¿kdf :yflkt ePsf] eg] ;g\ 
@))) sf] bzsdf xf], h'g hnjfo' kl/jt{g / o;sf] ljZjJofkL 
cy{tGqdf kg]{ k|efjsf] a9\bf] ;r]tgfsf] k|ltlqmof:j¿k lyof] . 

o;} bzsdf ljQLo ;+:yfx¿n] cfˆgf a}+lsª df]8]ndf 
jftfj/0fLo / ;fdflhs d'2fx¿nfO{ ;dfj]z ug{ cf/De u/]sf 
lyP . o; ;dodf a}+sx¿n] jftfj/0fd}qL kxnx¿df cfwfl/t 
xl/t C0f / xl/t aG8 h:tf ljz]if ljQLo pTkfbgx¿ ljsf; 
ug{ yfn] . oL pTkfbgx¿ gjLs/0fLo pmhf{, lbuf] k"jf{wf/ / cGo 
xl/t If]qsf kl/of]hgfx¿nfO{ ljQLo ;xfotf k|bfg ug{sf nflu 
l8hfOg ul/Psf lyP . o; r/0fdf Ps dxŒjk"0f{ sf]z]9'ª\uf 
xl/t aG8x¿sf] ljsf; lyof], h'g ljQLo ;+:yfx¿n] jftfj/0fLo 
kl/of]hgfx¿sf nflu sf]if ;ª\sng ug{ hf/L u5{g\ . ;g\ @))& 
df o'/f]k]nL OGe]:6d]G6 a}+sn] klxnf] xl/t aG8 hf/L u/]sf] lyof], 
h;nfO{ cGo a}+sx¿n] cg';/0f ug{ yfn] . ;g\ @))) bzssf] 
cGTo;Dddf o'/f]k / ;+o'Qm /fHo cd]l/sfdf xl/t aG8x¿nfO{ 
7'nf :t/sf gjLs/0fLo pmhf{ kl/of]hgfx¿nfO{ ljQLo ;xfotf 
k|bfg ug{ Jofks ¿kdf k|of]u ug{ yflnof] .

;g\ @)!) sf] bzsdf xl/t a}+lsª cEof;n] ljZjel/ dxŒjk"0f{ 
:yfg k|fKt u¥of] . hnjfo' kl/jt{g, jghª\unsf] ljgfz / 
k|b"if0fsf] a9\bf] lrGtf;Fu}, a}+lsª If]qn] oL r'gf}tLx¿sf] ;dfwfgdf 
cfˆgf] lhDd]jf/LnfO{ a9\bf] ¿kdf :jLs[lt lbof] . w]/} a}+s tyf 
ljQLo ;+:yfx¿n] cGt/f{li6«o dfkb08x¿;Fu d]n vfg] ljlzi6 
xl/t a}+lsª gLltx¿ k|:t't u/], h;dWo] OSj]6/ lk|lG;kN; h:tf 
kl/of]hgf ljQkf]if0fsf nflu jftfj/0fLo / ;fdflhs dfkb08x¿ 
;]6 ug]{ l;4fGtx¿ ;dfj]z 5g\ . To:t} a}+sx¿n] lbuf] nufgL 
sf]if / jftfj/0fd}qL aGwg h:tf pTkfbgx¿ ljsf; u/], h;n] 
JolQmx¿ / Joj;fonfO{ lbuf] cEof;x¿df nufgL ug{ k|f]T;flxt 
u¥of] . ljZj a}+s h:tf cGt/f{li6«o ljQLo ;+:yfx¿ / ;+o'Qm 
/fi6« jftfj/0f sfo{qmd -UNEP_ n] hnjfo' kl/jt{g;Fu h'Wgsf 
nflu j}lZjs Ph]G8fsf] d'Vo lx:;fsf ¿kdf xl/t ljQsf] k|jw{g 
ug{ yfn] . ltgLx¿n] lbuf] ljsf;df lghL If]qsf] nufgLnfO{ 

*    n'lDagL ljZj zflGt d~rsf ;+:yfks cWoIf uf}td xl/t cleoGtf x'g\ .
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k|f]T;fxg ug{ kxnx¿ ;'? u/], h;n] xl/t a}+lsª cEof; sf] 
ljsf;df yk ult Nofof] .

;+o'Qm /fHo cd]l/sf, ;+o'Qm clw/fHo, ef/t / rLg h:tf 
b]zx¿n] xl/t ljQnfO{ k|f]T;fxg lbg] lgod / gLltx¿ cl3 ;f/] . 
pbfx/0fsf nflu, ef/tdf ef/tLo l/ha{ a}+sn] @)!# df xl/t 
a}+lsªsf nflu dfu{lgb]{zg hf/L u/]sf] lyof], h;df pmhf{–bIf 
kl/of]hgfx¿sf] k|jw{g ug]{ / a}+sx¿nfO{ jftfj/0fd}qL cEof;x¿ 
ckgfpg k|f]T;fxg ug]{ s'/f ;dfj]z lyof] . xfn}sf jif{x¿df xl/t 
a}+lsªsf If]qdf kof{j/0f ;+/If0f / lbuf] ljsf;df a9L Wofg lbg 
yflnPsf] 5 . ljQLo ;+:yfx¿df sfa{g pT;h{g 36fpg l8lh6n 
a}+lsªsf] e"ldsf dxŒjk"0f{ aGb} uPsf] 5 . w]/} a}+sx¿n] ca 
l8lh6n a}+lsª Kn]6kmd{x¿ k|of]udf NofPsf 5g\, h;n] sfuhdf 
cfwfl/t sf/f]af/sf] cfjZostf ;dfKt u5{, pmhf{ vkt 36fpF5 
/ ;~rfng bIftf ;'wf5{ .

xl/t a}+lsªsf] d'Vo p2]Zo xl/t l8lh6n ljQdf hf]8 lbg' klg 
xf], h;df lbuf] ljsf;nfO{ k|jw{g ug{sf nflu lkmg6]ssf] k|of]u 
;dfj]z 5 . pbfx/0fsf nflu, l8lh6n jfn]6 / df]afOn a}+lsª 
PK;n] pkef]Qmfx¿nfO{ jftfj/0fd}qL ljsNkx¿ 5gf]6 ug{ / lbuf] 
nufgLx¿, h:t} – ljB'tLo ;jf/L ;fwg jf gjLs/0fLo pmhf{ 
kl/of]hgfx¿dfkm{t sfa{g pT;h{g 36fpgdf of]ubfg k'¥ofpg 
k|f]T;fxg ub{5g\ .

xl/t a}+lsªsf] cjwf/0ffn] ljZjJofkL ljQLo If]qsf] ljsf;nfO{ 
jftfj/0fLo r'gf}tLx¿sf] a9\bf] ;d:ofl;t h'Wg] ljsNkx¿ tof/ 
u/]sf] 5 . ;g\ !(*) sf] bzssf kxnx¿b]lv @))) sf] bzs 
/ To;kl5 cf}krfl/s ljQLo pTkfbg / ;]jf;Dd a}+lsª If]qn] 
qmdzM lbuf] ljsf;nfO{ cfˆgf k|fyldstfx¿df ;dfj]z u/]sf] 
5 . gjLg k|ljlwx¿ / ljQLo ;+:yfx¿sf] lbuf] ljsf;df a9\bf] 
k|lta4tfx¿sf sf/0f xl/t a}+lsªn] ljZjJofkL jftfj/0fLo 
r'gf}tLx¿sf] ;dfwfg ug{ / lbuf] eljiotkm{ cl3 a9fpg dxŒjk"0f{ 
e"ldsf v]Ng] lglZrt 5 .

xl/t a}+lsªsf] of]ubfgsf If]qx¿

k|fs[lts ;'Gb/tfsf b[li6sf]0fn] g]kfn ljZjdf cToGt} cfsif{s 
d'n's eP tfklg xfdLsxfF+ jftfj/0fLo r'gf}tLx¿ 7'nf] ;d:ofsf 
¿kdf /x]sf 5g\ . jg Ifo, jfo' k|b"if0f, kfgL k|b"if0f / kmf]xf]/ 
Joj:yfkg h:tf ;d:ofx¿n] b]zsf] ljsf; / lbuf] l:y/tfdf 
cj/f]w k'¥ofO/x]sf 5g\ . clgoldt df};d, a9\bf] tfkqmd / 
lxdgbLx¿sf] lk3ng h:tf hnjfo' kl/jt{gsf c;/x¿ s[lif 
/ hghLjLsfsf nflu uDeL/ vt/f alg/x]sf 5g\ . b]zsf] 
cy{tGqn] km8\sf] dfl//xFbf jftfj/0fLo ;d:ofx¿nfO{ ;dfwfg 
ub}{ lbuf] ljsf;sf] cjwf/0ffnfO{ cFufNg'sf] ljsNk 5}g . o; 
;Gbe{df xl/t a}+lsªn] Pp6f dxŒjk"0f{ cf}hf/sf ¿kdf sfd ug{ 
;S5, bL3{sfnLg ;d'Ggltdf d2t k'¥ofpF5 . 

xl/t a}+lsªn] jftfj/0f ;+/If0f, sfa{g kblrx\g 36fpg] / lbuf] 
cfly{s ljsf; k|jw{g ug]{ sfo{df of]ubfg k'¥ofpF5 . g]kfnL 
;Gbe{df xl/t a}+lsª s]jn gjLs/0fLo pmhf{ jf jftfj/0fd}qL 
k"jf{wf/ h:tf xl/t kl/of]hgfx¿sf] ljQLo ;xof]u dfq} xf]Og, 
o;df a}+ssf cfˆg} ck/];gn cEof;x¿nfO{ jftfj/0fk|ltsf] 
;r]ttf;lxt ckgfpg'k5{ . o;df sfuhsf] k|of]u 36fpg', 
l8lh6n k|0ffnLdf hfg' / xl/t C0f / xl/t aG8 h:tf 

jftfj/0fd}qL pTkfbgx¿sf] k|jw{g ug{' ;dfj]z 5 . 

sfa{g pT;h{g Go"gLs/0f

xl/t a}+lsªn] g s]jn xl/t kl/of]hgfx¿sf] ljQLo ;dy{gdf 
of]ubfg k'¥ofpF5, ljQLo ;+:yfx¿sf] cfGtl/s ;~rfng k|lqmofdf 
klg ;'wf/ NofP/ jftfj/0fLo k|efj sd ug{ d2t k'¥ofpF5 . 
l8lh6n a}+lsªsf] lj:tf/ / sfuh/lxt k|lqmofsf] k|jw{gn] ljQLo 
If]qnfO{ cem a9L jftfj/0fd}qL agfpg ;lsG5 . sfuhsf] vkt 
36fP/, a}+sx¿n] sfa{g pT;h{gnfO{ k|ToIf ¿kdf Go"gLs/0f ug{ 
;Sb5g\, h;n] k|fs[lts ;|f]tx¿sf] art / jftfj/0fLo ;+/If0fdf 
dxŒjk"0f{ e"ldsf v]N5 .

g]kfnsf a}+sx¿n] of] cjwf/0ffnfO{ sfof{Gjog ug{ ljleGg 
/0fgLltx¿ ckgfpg ;S5g\ . pbfx/0fsf nflu, l8lh6n e'QmfgL 
k|0ffnLnfO{ k|f]T;flxt u/]/ a}+sx¿n] u|fxsx¿nfO{ ef}lts 
n]gb]gaf6 6f9f /fVg ;S5g\ . o;n] a}+ssf] ;~rfng nfutnfO{ 
klg 36fpF5 / jftfj/0fdf ;sf/fTds k|efj kf5{ . u|fxsx¿n] 
df]afOn a}+lsª, cgnfOg e'QmfgL / Pl6Pd k|of]u u/]/ a}+ssf 
;]jfx¿ ;xh ¿kdf lng ;S5g\, h;n] sfuh k|of]unfO{ k"0f{ 
¿kdf x6fpg ;xof]u k'¥ofpF5 .

To;} u/L skf]{/]6 sfof{nox¿df xl/t pmhf{sf] k|of]u ug{' klg 
csf]{ dxŒjk"0f{ pkfo xf] . g]kfndf hnljB't\ / ;f}o{ pmhf{ h:tf 
gjLs/0fLo ;|f]tx¿ k|z:t 5g\, h;sf] pkof]u u/]/ a}+sx¿n] 
cfˆgf] pmhf{ cfjZostfx¿ k"/f ug{ ;S5g\ . sfof{nox¿df ;f}o{ 
Kofgn h8fg, pmhf{;DaGwL bIf pks/0fsf] k|of]u / lah'nLsf] 
vkt 36fpg :jrflnt k|0ffnLx¿sf] pkof]u ug{ ;lsG5 .

xl/t a}+lsªsf] of] cEof;n] ljQLo ;+:yfx¿nfO{ gjLs/0fLo 
pmhf{ / lbuf] ljsf;sf] dfu{df cl3 a9\g k|]l/t dfq ub}{g t/ 
hnjfo' kl/jt{gsf vt/fx¿nfO{ Go"gLs/0f ug{ 7f]; sbd klg 
rfNg d2t u5{ . o;n] sfa{g km'6lk|G6 36fpg dxŒjk"0f{ of]ubfg 
k'¥ofpFb} g]kfnsf] jftfj/0fLo :yfloTjnfO{ dha't agfpg ;Sg] 
5 .

jftfj/0fd}qL nufgLsf] k|jw{g

g]kfnh:tf] k|fs[lts ;|f]tx¿n] el/k"0f{ b]zdf xl/t a}+lsªn] 
gjLs/0fLo pmhf{, jftfj/0fd}qL k"jf{wf/ / lbuf] s[lif If]qdf 
nufgLnfO{ k|f]T;fxg ug{ dxŒjk"0f{ e"ldsf v]Ng ;S5 . b]zsf] 
jftfj/0fLo r'gf}tLnfO{ ;Daf]wg ug{ / lbuf] ljsf;sf] nIo 
xfl;n ug{ xl/t a}+lsªn] ljQLo If]qnfO{ kl/jt{g ug]{ cj;/ 
lbG5 .

xl/t a}+lsªsf dfWodaf6 a}+sx¿n] gjLs/0fLo pmhf{ k|0ffnLx¿df 
nufgL ug{ rfxg] Joj;fox¿ / JolQmx¿nfO{ ;xh ljQLo kx'Fr 
k|bfg ug{ ;S5g\ . pbfx/0fsf nflu, ;f}o{ pmhf{ k|0ffnL :yfkgf ug{ 
rfxg] pBf]ux¿, ljB'tLo ;jf/L ;fwg vl/b ug{ rfxg] JolQmx¿ 
jf xl/t ejg lgdf{0f ug{ rfxg] Joj;foLx¿n] a}+saf6 xl/t 
C0fsf] ;'ljwf k|fKt ug{ ;S5g\ . o;n] a}+sx¿sf] nfe j[l4 
ug{ dfq d2t ub}{g, b]zsf] pmhf{ vktnfO{ lbuf] / jftfj/0fd}qL 
agfpFb} sfa{g kblrXgnfO{ sd ug{ klg of]ubfg k'¥ofpF5 .

g]kfn hnljB't\ / ;f}o{ pmhf{ ;|f]tdf cToGt wgL 5 . b]zsf] 
tLj| pmhf{ cfjZostfnfO{ k"/f ug{ / k/lge{/tfnfO{ 36fpg oL 
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;|f]tx¿sf] pkof]u ug{ h?/L 5 . xl/t a}+lsªn] gjLs/0fLo 
pmhf{ kl/of]hgfx¿nfO{ ljQLo ;xof]u k|bfg u/]/ pmhf{ If]qdf 
gofF ;Defjgfx¿ l;h{gf ug{ ;S5 . ;fgf tyf 7'nf hnljB't\ 
kl/of]hgf, ;f}o{ pmhf{ kmfd{ / cGo gjLs/0fLo pmhf{ kl/of]hgfx¿sf 
nflu xl/t a}+lsªn] bL3{sfnLg cfly{s ;|f]t h'6fpg ;Sg] 5 .

To:t} xl/t a}+lsªn] jftfj/0fd}qL k"jf{wf/sf] ljsf;nfO{ klg 
k|f]T;fxg lbG5 . jftfj/0fLo dfkb08cg';f/ lgld{t xl/t ejgx¿, 
pmhf{–bIf k|ljlwsf] pkof]u / :df6{ l;6Lsf] cjwf/0ffnfO{ cl3 
a9fpg xl/t a}+lsªn] ljQLo ;xfotf pknAw u/fpg ;S5 .

s[lif If]qdf klg xl/t a}+lsªn] 7'nf] k|efj kfg{ ;S5 . lbuf] s[lif 
k|0ffnL, h}ljs v]tL / hn ;+/If0fsf k|ljlwx¿df nufgL ug{ 
rfxg] ls;fgx¿nfO{ ;x'lnotk"0f{ C0f ;'ljwf pknAw u/fP/ 
xl/t a}+lsªn] g]kfndf lbuf] s[lif ljsf;nfO{ k|f]T;flxt ug{ ;S5 .

gjLs/0fLo pmhf{ / jftfj/0fd}qL kl/of]hgfx¿sf] ljsf;dfkm{t 
xl/t a}+lsªn] g]kfnsf] bL3{sfnLg pmhf{ ;'/Iff dfq ;'lglZrt 
ub}{g, cfly{s j[l4 / jftfj/0fLo l:y/tfsf nflu klg cfwf/ 
tof/ ug{ ;S5 . o:tf] a}+lsª k|0ffnLn] jftfj/0f ;+/If0f, ;dfhsf] 
pTyfg / cfly{s ;d[l4 Ps;fy cufl8 a9fpg] Pp6f k|efjsf/L 
pkfo k|bfg u5{ .

s[lifdf lbuf] cEof;nfO{ k|f]T;fxg

g]kfnsf] cy{tGq w]/} xb;Dd s[lifdf lge{/ /x]sfn] lbuf] s[lif 
k|0ffnLsf] ljsf; cTofjZos 5 . xl/t a}+lsªn] h}ljs v]tL, 
kfgL ;+/If0f k|ljlw / hnjfo' k|lt/f]wL afnLx¿sf] k|jw{g ug{ 
dxŒjk"0f{ e"ldsf v]Ng ;S5 . o;n] ls;fgx¿nfO{ cfw'lgs 
k|ljlwx¿, h:t} – l8«k l;FrfO, hn ;ª\sng k|0ffnL / ;f}o{ 
pmhf{df cfwfl/t l;FrfOdf nufgL ug{ ;xh C0f / ljQLo ;xof]u 
pknAw u/fpF5 . ;fy} hnjfo' kl/jt{gn] lgDTofPsf hf]lvdx¿, 
h:t} – af9L, v8]/L / klx/f]sf] k|efjnfO{ Go"g ug{, ls;fgx¿nfO{ 
ljQLo kx'Fr / hnjfo' ladfh:tf of]hgfdfkm{t ;xof]u k'¥ofpF5 .

xl/t a}+lsªn] ls;fgx¿sf] Ifdtf ljsf;sf nflu k|lzIf0f 
sfo{qmdx¿ ;~rfng u/]/ pgLx¿nfO{ cfw'lgs / jftfj/0fd}qL 
v]tLsf cEof;af/] hfgsf/L lbg ;S5 . o;n] pTkfbgzLntf 
a9fpg, jftfj/0f ;+/If0f ug{ / s[ifsx¿sf] cfly{s cj:yfnfO{ 
;'wf/ ug{ d2t u5{ . lbuf] s[lif k|0ffnLnfO{ k|f]T;fxg u/]/ xl/t 
a}+lsªn] g]kfnsf] vfB ;'/Iffdf of]ubfg k'¥ofpF5 eg] hnjfo' 
kl/jt{gsf r'gf}tLx¿k|lt k|lt/f]wfTds Ifdtf lgdf{0f ub}{ jftfj/0f 
/ s[lif If]qnfO{ lbuf] agfpg] lbzfdf dfu{lgb]{zg u5{ .

j[If/f]k0f cleofgx¿df ;xof]u

g]kfnsf] h}ljs ljljwtf / kfl/l:ylts ;Gt'ng sfod ug{ 
jg If]qsf] ;+/If0f cToGt cfjZos 5 . kl5Nnf] ;do, jg 
If]q 36\b} hfg' / hª\unx¿sf] ljgfz h:tf ;d:ofn] b]zsf] 
kof{j/0fLo cj:yf v:sfpFb} uPsf] 5 . o; r'gf}tLnfO{ ;dfwfg 
ug{, xl/t a}+lsªn] jg ;+/If0f / j[If/f]k0f kl/of]hgfx¿df nufgL 
u/]/ dxŒjk"0f{ e"ldsf v]Ng ;S5 . a}+sx¿n] :yfgLo ;d'bfo, 
u}/;/sf/L ;+:yfx¿ / ;/sf/L lgsfox¿;Fu ;xsfo{ ub}{ j[If/f]k0f 
sfo{qmdx¿ ;~rfng ug{ ;S5g\ . pbfx/0fsf nflu, xl/t C0fsf 
dfWodaf6 a}+sx¿n] lghL tyf ;fd'bflos jgx¿sf] k'gM:yfkgf 
/ Joj:yfkgsf nflu cfly{s ;xof]u k|bfg ug{ ;S5g\ .

o;sf cltl/Qm xl/t a}+lsªn] :yfgLo ls;fg / ;d'bfonfO{ 
cfly{s ;xof]udfkm{t j[If/f]k0f sfo{df ;+nUg x'g k|f]T;fxg 
ug{ ;S5 . j[If/f]k0fn] df6f]sf] s6fg /f]Sg, kfgLsf] ;|f]tx¿ 
;+/If0f ug{ / jGohGt'sf nflu k|fs[lts af;:yfg l;h{gf ug{ 
d2t k'¥ofpF5 . ;fy}, jg pTkfbsTj a9fP/ :yfgLo ;d'bfosf] 
cfocfh{gdf klg 6]jf k'¥ofpg ;lsG5 . a}+sx¿n] sfa{g qm]l86 
kl/of]hgfx¿nfO{ ;dy{g u/]/ cGt/f{li6«o ;xof]u cfslif{t ug{ 
;S5g\, h;n] bL3{sfnLg jg Joj:yfkg / hnjfo' kl/jt{gsf] 
k|efj Go"gLs/0fdf of]ubfg k'¥ofpF5 . j[If/f]k0fdf xl/t a}+lsªsf] 
nufgLn] g s]jn kof{j/0fLo :yfloTj sfod ug{ d2t ub{5, a? 
cfly{s ljsf; / ;d'bfosf] ;zQmLs/0fdf klg 6]jf k'¥ofpF5 .

hnjfo' kl/jt{gsf] k|efj / xl/t a}+lsªsf] e"ldsf

g]kfndf hnjfo' kl/jt{gsf k|ToIf c;/x¿ k|:6 b]lvg yfn]sf 
5g\ . lxdfnsf] lxpF tLj| ¿kdf klUng', v]tLof]Uo e"ld ;'Sb} hfg' 
/ k|fs[lts ljklQx¿sf] cfj[lQ a9\g'n] b]zsf] kfl/l:ylts 
;Gt'ngdf uDeL/ r'gf}tL v8f ul//x]sf] 5 . o:tf kl/l:yltdf 
xl/t a}+lsªn] bL3{sfnLg jftfj/0fLo ;'/Iff / cfly{s ;Gt'ng 
sfod ug{ dxŒjk"0f{ e"ldsf v]Ng ;S5 . hnjfo' cg's"ng / 
k|lt/f]wfTds Ifdtfsf nflu xl/t a}+lsªn] gjLs/0fLo pmhf{, hn 
Joj:yfkg / h}ljs s[lif kl/of]hgfx¿df nufgL u/]/ 7f]; sbd 
p7fpg ;S5 . a}+sx¿n] u|fdL0f ls;fgx¿nfO{ ;x'lnotk"0f{ C0f 
;'ljwf pknAw u/fP/ jftfj/0fd}qL s[lifsf] k|f]T;fxg ug{ ;S5g\, 
h;n] hnjfo' kl/jt{gsf] c;/nfO{ Go"gLs/0f ug{ d2t u5{ .

ko{6g / ;fdflhs ;dfj]lztfsf nflu xl/t a}+lsªsf] of]ubfg

g]kfnsf] ko{6g If]q jftfj/0fLo cj:yf / h}ljs ljljwtfdf 
cfwfl/t 5 . lxdfno, wfld{s :ynx¿ / h}ljs ljljwtfn] 
el/Psf] If]qnfO{ ;+/If0f ug{ xl/t a}+lsªn] lbuf] ko{6g 
kl/of]hgfx¿nfO{ ljQLo ;xof]u lbg ;S5 . o;n] kof{j/0fLo 
:yfloTj dfq geO{ cfly{s ljsf;df klg 6]jf k'¥ofpF5 . 
;fy}, xl/t a}+lsªn] ;fdflhs ;dfj]lztfnfO{ klg k|jw{g ug{ 
;S5 . u|fdL0f If]qdf xl/t kl/of]hgfsf nflu ljQLo kx'Fr 
a9fP/ a}+sx¿n] cfly{s ;dfj]lztfdf of]ubfg k'¥ofpg ;S5g\ . 
pbfx/0fsf nflu, h}ljs s[lifsf nflu ;x'lnotk"0f{ shf{ k|bfg 
ug{' jf :yfgLo jg Joj:yfkg ;d"xnfO{ cfly{s ;xof]u ug{' h:tf 
sbdn] lbuf] ljsf;sf nIox¿ k|fKt ug{ ;xof]u ub{5 . o;n] 
u|fdL0f ;d'bfosf dflg;sf] hLjg:t/ ;'wf/ ub}{ jftfj/0fLo 
;+/If0fnfO{ ;'b[9 agfpg] cj;/ k|bfg ub{5 .

g]kfndf xl/t a}+lsªsf] cfjZostf

xl/t a}+lsª g]kfnh:tf] h}ljs / kof{j/0fLo ljljwtfn] ;DkGg 
b]zsf] cfly{s / jftfj/0fLo :yfloTjsf nflu ckl/xfo{ 5 . 
hnjfo' kl/jt{gsf sf/0f lxdfn klUng', v]tLof]Uo hldg ;'Sb} 
hfg' / k|fs[lts ljklQx¿sf] j[l4 x'Fb} ubf{ jftfj/0fLo ;Gt'ng 
sfod ug{ xl/t a}+lsªsf] cfjZostf a9\b} uPsf] 5 . xl/t 
a}+lsªn] g s]jn jftfj/0f ;+/If0fdf ;xof]u k'¥ofpF5, cfly{s 
l:y/tf / ;fdflhs ;d[l4 k|jw{g ub}{ lbuf] ljsf;df dxŒjk"0f{ 
e"ldsf v]N5 . g]kfnsf] k|fs[lts ;|f]tx¿nfO{ lbuf] ¿kdf k|of]u 
ub}{ cfly{s k|ultsf] ultnfO{ lg/Gt/tf lbg xl/t a}+lsª k|efjsf/L 
pkfo x'g ;S5 .
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xl/t a}+lsªnfO{ cl3 a9fpg ul/g'kg]{ pkfox¿

g]kfndf xl/t a}+lsªnfO{ ;kmntfk"j{s sfof{Gjog ug{ 7f]; 
sbdx¿ cfjZos 5g\ .

!=  ;/sf/L gLlt / k|f]T;fxg M ;/sf/n] xl/t kl/of]hgfx¿df 
nufgL ug]{ a}+sx¿nfO{ s/ 5'6, cg'bfg jf cGo 
k|f]T;fxgdfkm{t k|f]T;flxt ug{'k5{ . o;n] a}+sx¿nfO{ xl/t 
kl/of]hgfdf nufgL ug{ yk pTk|]/0ff k|bfg ub{5 .

@=  hgr]tgf / lzIff cleofg M a}+ssf sd{rf/L, u|fxs / 
Jofj;flos ;d"xx¿nfO{ xl/t a}+lsªsf] cjwf/0ffaf/] 
lzlIft ug{ a}+sx¿n] ljleGg hgr]tgf cleofg ;~rfng 
ug{'k5{ . o;n] xl/t kl/of]hgfsf nflu ljQLo cj;/x¿sf] 
kx'Fr a9fpF5 .

#=  cGt/f{li6«o ;xof]u M xl/t a}+lsªsf nflu cGt/f{li6«o 
ljsf; a}+sx¿, ;+o'Qm /fi6«;ª\3 / cGo ;+:yf;Fu ;xsfo{ 
ug{ ;lsG5 . h:t}, xl/t aG8\;sf dfWodaf6 ljQLo ;|f]t 
h'6fpg cGt/f{li6«o ahf/df ;xeflutf ug{' k|efjsf/L pkfo 
xf] .

$=  l8lh6n a}+lsª k|jw{g M l8lh6n a}+lsªnfO{ k|fyldstf 
lbP/ a}+sx¿n] sfuhsf] vkt 36fpg ;S5g\ . o;n] g 
s]jn jftfj/0fd}qL cEof;nfO{ k|jw{g ub{5, cfly{s 
sf/f]af/nfO{ l56f] / k|efjsf/L agfpF5 .

lgisif{

xl/t a}+lsª eg]sf] s]jn cfly{s sf/f]af/sf] ;fwg geP/ ljQLo 
;+:yfx¿n] jftfj/0fLo ;+/If0f / lbuf] ljsf;nfO{ ;fy lbg u/]sf] 
gjLgtd k|of; xf] . o;n] cfly{s k|ultnfO{ jftfj/0fd}qL agfpFb} 
;dfhsf] ;du| sNof0f ;'lglZrt ug{] nIo /fV5 . g]kfnh:tf] 
h}ljs / kof{j/0fLo ljljwtfn] ;DkGg b]zdf xl/t a}+lsªsf] 
;Defjgf / cfjZostf cTolws 5 . o;nfO{ k|efjsf/L agfpg 
a}+sx¿n] cfˆgf] /0fgLlt / gLltx¿nfO{ xl/t kl/of]hgfx¿df 
s]lG›t ug{'sf ;fy} jftfj/0fd}qL k|lqmof ckgfpg'k5{ . 
lxdfnob]lv t/fO{;Dd km}lnPsf] k|fs[lts ;|f]tnfO{ lbuf] ¿kdf 
k|of]u ug]{ tl/sf g} g]kfnsf] cfly{s, ;fdflhs / jftfj/0fLo 
k|ultsf nflu cfwf/lznf aGg ;S5 . xl/t a}+lsªdfkm{t g]kfnL 
a}+sx¿n] jftfj/0fLo l:y/tf / cfly{s ljsf;sf] ;xL dfu{k|lt 
cu|;/tf lng'k5{ .

***
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!= d'b|fsf] cy{ (Meaning of Money)

 cfly{s sf/f]af/sf] qmddf ;a}n] ;x;| ¿kdf ;lhn};Fu 
:jLsf/ ug]{ j}wflgs dfGotf k|fKt j:t' tyf ;fwgnfO{ 
d'b|f elgG5 . cy{zf:qL Saligman n] d'b|f To:tf] j:t' xf], 
h;nfO{ ;fdfGo ¿kdf :jLsf/ ug{ ;lsG5 egL kl/eflift 
u/]sf 5g\ eg] csf{ cy{zf:qL Francis Walker n] d'b|f Tof] 
xf], h;n] d'b|fn] ug]{ sfo{ ub{5 . To;} u/L cy{zf:qL Hatrey 
sf cg';f/ d'b|fsf b'O{ kIfx¿ 5g\ . Pp6f kIf of] n]vfª\sg 
ug]{ PsfO xf] eg] csf]{] sfg'gL ¿kdf e'QmfgLsf] dfWod xf] . 

 dflysf kl/efiffx¿n] s] a'emfpFb5g\ eg] d'b|f To:tf] 
j:t' jf ;fwg xf], h'g ;fdfGo ¿kdf :jLsfo{ x'g'kb{5 / 
o;n] ljlgdosf] dfWod, d"Nosf] dfkb08 lgwf{/0f, efjL 
e'QmfgLsf] dfkb08, d"Nosf] ;~ro h:tf sfo{x¿ ug'{kb{5 . 
o;sf ;fy} of] ;/sf/ jf sfg'gåf/f 3f]lift x'g'kb{5 . oL 
;a} u'0f tyf ljz]iftfn] ubf{ g} s]Gb|Lo a}+såf/f hf/L ul/g] 
gf]6 tyf l;SsfnfO{ d'b|f / a}+sx¿n] hf/L ug]{ r]s, lan, 
8«fˆ6 cflbnfO{ klg d'b|fs} ¿kdf lnO{ a}+s d'b|f jf ;fv d'b|f 
elgG5 .

@=  d'b|fsf] k"lt{ (Supply of Money)

 ;fdfGo cy{df Ps lglZrt ;dolaGb'df ;j{;fwf/0f;Fu 
/x]sf] d'b|fsf] df}Hbft g} d'b|fsf] k"lt{ xf] . cy{zf:qL lsG;sf 
cg';f/ d'b|fsf] s'n k"lt{ ;/sf/L gLltdf lge{/ x'G5 / o;nfO{ 
b]zsf] s]Gb|Lo a}+sn] lgwf{/0f ub{5 . o;cGt{ut l;Ssf, gf]6 
tyf dfu lgIf]k kb{5g\ . o;sf] kl/df0f lglZrt cjlwsf 
nflu s]Gb|Lo a}+sn] tf]s]cg';f/ x'g] ub{5 . To;} u/L ldN6g 
k|mfO8Dofgsf cg';f/ s'g} ;dolaGb'df d'b|fsf] k"lt{ eg]sf] 
rngrNtLdf hgtf;Fu /x]sf] d'b|f, pgLx¿sf] a}+sdf /x]sf] 
dfu lgIf]kx¿ / jfl0fHo a}+sx¿;Fu /x]sf ;do lgIf]kx¿ 
x'g\ .

 k/Dk/fut wf/0ffcg';f/ d'b|fsf] k"lt{ eGgfn] sfg'gL ¿kdf 
u|fXo gf]6 tyf l;Ssfsf ;fy} jfl0fHo a}+sx¿;Fu /x]sf] dfu 
lgIf]knfO{ a'emfpFb5 eg] cfw'lgs wf/0ffcg';f/ d'b|fsf] k"lt{ 
eGgfn] JolQmut -JolQm, ;+:yf, a}+s_ ¿kdf /x]sf] ;Dk"0f{ 
t/n ;DklQx¿sf] ;ld>0f (portfolio) nfO{ a'emfpFb5 . 
t/n ;DklQcGtu{t Currency notes & coins, Demand 
deposits, Time deposits, Financial assets (deposits) 
with the non-banking financial intermediaries, 
Treasury and exchange bills, Bonds and equities h:tf 
t'?Gt} gubdf kl/0ft ug{ ;lsg] ;DklQx¿ kb{5g\ . 

 k|l;4 cy{zf:qLx¿ Gurley and Shaw n] a}+sx¿sf 
;fy;fy} ladf sDkgL, ;xsf/L, Mutual Fund h:tf 
u}/ljQLo ;+:yfx¿n] l;h{gf ug]{ ljQLo ;fwgx¿nfO{ klg 
d'b|fsf ¿kdf :jLsf/ ub}{ ladf kf]ln;L, ;]o/ tyf aG8 
h:tf t/n ;DklQx¿nfO{ klg d'b|fsf] k"lt{sf ¿kdf JofVof 
u/]sf 5g\ . To;} u/L Radcliffe ;ldlt -!(%(_ n] sfg'gL 
d'b|fnfO{ Pp6f ;fwg dfg]sf] 5 . To;} u/L t/ntf (liquidity) 
cy{tGqdf ljlgodsf] dfWodsf ¿kdf k|of]u ug{ ;lsg] 
;Dk"0f{ ;fwgx¿sf] ;dli6 xf] eGb} cy{tGqdf /x]sf] s'n C0f 
;+/rgfn] ;d]t d'b|fsf] k"lt{nfO{ k|efj kfg]{ lgisif{ lgsfn]sf] 
5 .  

 g]kfn /fi6« a}+sn] d'b|fnfO{ M1, M2 & M3 u/L tLg ju{df 
ljefhg u/L logLx¿sf] ;dli6ut :j¿knfO{ g} d'b|fsf] 
k"lt{sf ¿kdf lng] ub{5 . h;cg';f/ M 

	;ª\s'lrt d'b|f (Narrow money),  M1 = C + DD

	a[xt\ d'b|f k|bfo (Broad money),  M2 = M1 + TD, 
where TD = SD + FD

	a[xt\ d'b|f k|bfo (Broad money),  M3 = M2 + foreign 
currency deposit.

 hxfF, C = rngrNtLdf /x]sf] gf]6 tyf l;Ssf DD = 
dfu lgIf]k, TD = ;do lgIf]k, SD = art lgIf]k / FD 
= d'2tL lgIf]k xf] . ;}4flGts ¿kdf dfu lgIf]kcGtu{t 
Aofh cfh{g gx'g] lgIf]k kb{5g\ eg] ;do lgIf]kcGtu{t 
Aofh cfh{g x'g] lgIf]kx¿ kb{5g\ .

 ;+If]kdf eGg'kbf{ d'b|fsf] k"lt{n] s'g} cy{tGqdf ljlgdo 
tyf cfly{s ultljlwdf k|of]u ug{ ;lsg] t/n ;DklQsf] 
s'n dfqfnfO{ hgfpFb5 . o;df ;j{;fwf/0f;Fu /x]sf] 
gub /sdsf ;fy} a}+s vftfdf /x]sf] /sd tyf cGo 
t/n ljQLo ;fwgx¿;d]t ;dfj]z ug]{ ul/G5 .

#=  pRr zlQm d'b|f (High Powered Money)

 cy{tGqdf x'g] cfly{s ultljlwx¿sf dfWodaf6 yk 
d'b|fsf] ;[hgf ug{ ;Sg] Ifdtf ePsf] d'b|fnfO{ pRr zlQm 
d'b|f elgG5 . cy{zf:qL Milton Friedman sf cg';f/ 
pRr zlQm d'b|f, h;nfO{ df}lb|s cfwf/ (Monetary Base) 
klg elgG5, of] rngrNtLdf /x]sf gub / a}+sx¿n] s]Gb|Lo 
a}+sdf /fv]sf] Reserve sf] of]ukmn xf] . o;sf ;fy} of] d'b|f 
u'0fs (Money Multiplier) sf] k|lqmofdfkm{t d'b|fsf] k"lt{ 
lgwf{/0f ug]{ dxŒjk"0f{ tŒj klg xf] . ctM 

pRr zlQm d'b|f (H) = C + R

d'b|fsf] k"lt{, pRr zlQm d'b|f  
/ d'b|f u'0fs

?

o'j/fh l3ld/]*

*  jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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 hxfF, C  = ;j{;fwf/0fx¿;Fu /x]sf] gub df}Hbft (Currency 
held by public) xf] . o;cGtu{t jfl0fHo 

 a}+s tyf s]Gb|Lo a}+sdf /x]sf] df}HbftnfO{ u0fgf ul/Fb}g . 
lsgeg] pQm df}Hbftn] dfu lgIf]ksf] ;[hgf u/]sf] x'G5 . 

 R = a}+sx¿n] s]Gb|Lo a}+sdf /fv]sf] df}Hbft (Reserve in 
central bank) xf] . o:tf] df}Hbft sfg'gL ¿kdf a}+sx¿n] 
/fVg'kg]{ clgjfo{ df}Hbft (Required reserve, RR) / 
clgjfo{ df}HbfteGbf a9L /flvPsf] cltl/Qm df}Hbft 
(Excess resrve, ER) u/L b'O{ lsl;dsf] x'g] ub{5 . 

t;y{, R = RR + ER

 a}+sx¿n] cfˆgf] a}+lsª sf/f]af/sf] dfWodaf6 dfu lgIf]ksf]] 
;[hgf ub{5g\ / To;nfO{ gub s} dfGotf lbOG5 . o;/L 
a}+sx¿n] dfu lgIf]ksf] ;[hgf ub}{ubf{ a}+s df}Hbft -R) sf] 
plrt Joj:yfkg ug'{kb{5 . a}+sx¿n] Bank Reserve sf] 
lglZrt u'0ff;Dd dfu lgIf]k ;[hgf ub{5g\ . Bank Reserve 
pRr zlQm d'b|f s} Pp6f c+z xf] / To;s} cfwf/df dfu 
lgIf]ksf] lgwf{/0f x'g] x'Fbf H nfO{ pRr zlQm d'b|fsf ;fy;fy} 
cfwf/ d'b|f (Base money) klg elgG5 . t;y{ pRr zlQm 
d'b|f d'b|fsf] k"lt{sf] k|d'v lgwf{/s tŒj xf] . d'b|fsf] k"lt{ pRr 
zlQm d'b|f -cfwf/ d'b|f_ / pQm d'b|fn] ;[hgf ug{ ;Sg] dfu 
lgIf]k (DD) a/fa/ x'g] ub{5 . pRr zlQm d'b|fn] cfkm"eGbf 
hlt a9L dfu lgIf]k l;h{gf ub{5, To;nfO{ d'b|f u'0fs (m) 
elgG5 . t;y{, 

Ms = m.H = m.S

 d'b|f u'0fssf] dfg cyf{t\ pRr zlQm d'b|fn] dfu lgIf]k l;h{gf 
ug{ ;Sg] IfdtfnfO{ a}+s df}Hbft cg'kft tyf lgIf]kdf d'b|fsf] 
dfu cg'kft h:tf tŒjx¿n] lgwf{/0f ub{5g\ . h;nfO{ d'b|f 
u'0fscGtu{t lj:t[tdf pNn]v ul/Psf] 5 .

 d'b|fsf] k"lt{ tyf pRr zlQm d'b|fsf] ;DaGwnfO{ /]vflrqdf 
lgDgfg';f/ JoQm ug{ ;lsG5 M

d'b|fsf] k"lt{ M af6 a9]/ M1 df k'u]sf] 5 . oxfF pRr zlQm 
d'b|fsf] k"lt{df cfPsf] kl/jt{g ΔH n] s'n d'b|fsf] k"lt{nfO{ 
sltn] kl/j{tg ub{5 eGg] ljifo d'b|f u'0fs m sf] cfsf/df 
e/ kb{5 . d'b|f u'0fssf] cfsf/ hlt 7'nf] eof], s'n d'b|fsf] 
k"lt{ Tolt a9L u'0ffn] j[l4 x'G5 .  

$=  d'b|fsf] k"lt{sf lgwf{/s tŒjx¿ (Determinants of Money 
Supply)

	pRr zlQm d'b|f (High powered Money)M pRr zlQm 
d'b|fdf yk d'b|f l;h{gf ug{ ;Sg] Ifdtf ePsf] x'Fbf o;sf] 
j[l4;Fu} d'b|fsf] k"lt{df j[l4 x'G5 eg] o;df sdL cfpFbf 
d'b|fsf] k"lt{df ;ª\s'rg x'g hfG5 . cyf{t\ o;sf] d'b|fsf] 
k"lt{;Fu wgfTds ;DaGw /x]sf] x'G5 .

	d'b|f u'0fs (Money Multiplier, m) M cfwf/ d'b|fdf 
cfPsf] kl/jt{gn] d'b|fsf] k"lt{df Nofpg] kl/j{tg b/ g} 
d'b|f u'0fs xf] . cyf{t\ m = ∆Ms/∆B xf] . o;sf] d'b|fsf] 
k"lt{;Fu wgfTds ;DaGw /x]sf] x'G5 .

	df}Hbft cg'kft (Reserve Ratio, r)M of] a}+sx¿n] 
cfkm";Fu /x]sf] lgIf]ksf] t'ngfdf s]Gb|Lo a}+sdf /fv]sf] 
df}Hbftsf] cg'kft xf] . of] b'O{ k|sf/sf] x'G5 M

•	 clgjfo{ df}Hbft cg'kft (Required Reserve Ratio, 
rr)M of] a}+ssf] s'n lgIf]k (D) sf] t'ngfdf clgjfo{ 
df}Hbft (RR) sf] cg'kft xf] . of] cg'kft a}+sx¿sf 
nflu s]Gb|Lo a}+sn] lgwf{/0f u/]adf]lhd x'g] ub{5 . 
cyf{t\  rr = RR/D 

•	 cltl/Qm df}Hbft cg'kft (Excess Rererve Ratio, re)
M of] a}+ssf] s'n lgIf]ksf] t'ngfdf a}+sx¿sf] s]Gb|Lo 
a}+sdf /x]sf] cltl/Qm df}Hbft (ER) sf] cg'kft 
xf] . cyf{t\,  re = ER/D. of] cg'kft ahf/ Aofhb/, 
u|fxsx¿n] lgIf]k lkmtf{ dfu ug]{ k|j[lQ tyf a}+sx¿n] 
lng] shf{sf] Aofhb/df lge{/ ub{5 . t;y{, r =  rr  +  re

 df}Hbft cg'kft / d'b|fsf] k"lt{lar C0ffTds x'g] ub{5 . 

	d'b|f dfusf] cg'kft (Currency to Deposit Ratio, 
c)M o;n] lgIf]kstf{x¿n] cfˆgf] dfu lgIf]ksf] 
cg'kftdf slt d'b|fsf] dfu ub{5g\ eGg] bvfpFb5 . of] 
lgIf]kstf{x¿sf] :jefjn] k|efj kfg]{ cg'kft xf] . t;y{, 

 of] cg'kftnfO{ a}+sx¿n] dfu lgIf]kdf lng] z'Ns, 
;j{;fwf/0fsf] cfDbfgLsf] :t/, u}/sfg'gL sf/f]af/x¿, 
a}+s 6f6 kN6g ;Sg] ;Defjgf h:tf ljifox¿n] ;d]t 
k|efj kfb{5 . of] cg'kft / d'b|fsf] k"lt{lar C0ffTds 
;DaGw x'g] ub{5 . 

d'b|fsf] k"lt{sf cGo lgwf{/s tŒjx¿ 

	;do lgIf]k cg'kft -Time deposit ratio, t): 
o;n] ;do lgIf]k / dfu lgIf]klarsf] cg'kft JoQm 
ub{5 . cyf{t\, t = TD/DD. dfu lgIf]ksf] t'ngfdf d'2tL 
lgIf]ksf] cg'kftdf j[l4 x'Fbf o;n] cfwf/ d'b|fnfO{ 
36fpFb5 . kmn:j¿k d'b|fsf] k"lt{ 36\b5 . 

 lrqsf] X cIfdf d'b|fsf] k"lt{ / Y cIfdf pRr zlQm d'b|f 
/flvPsf] 5 . Hs /]vfn] lbOPsf] pRr zlQm d'b|f JoQm ub{5 
eg] Hd /]vfn] s'g} Ps lglZrt ;dodf ul/Psf] pRr zlQm 
d'b|fsf] dfunfO{ JoQm ub{5 . lrqcg';f/ ljZn]if0f cjlwdf 
pRr zlQm d'b|fsf] k"lt{ Hs af6 a9]/ Hs1 x'Fbf cy{tGqdf s'n 
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	d'b|fsf] d"No -Value of money, 1/P): d'b|fsf] 
qmozlQmnfO{ d'b|fsf] d"No elgG5 . d'b|fsf] d"Nodf 
j[l4 x'Fbf d'b|fsf] df}Hbft a9\g uO{ cfwf/ d'b|f a9\b5 . 
kmn:j¿k d'b|fsf] k"lt{ klg a9\b5 . 

	jf:tljs cfDbfgL -Real Income, Y): d'b|fsf ¿kdf 
u0fgf gu/L j:t' tyf ;]jfsf cfwf/df dfkg ul/g] 
jf s'g} cfwf/ jif{sf] d"Nosf cfwf/df dfkg ul/g] 
cfDbfgLnfO{ jf:tljs cfDbfgL elgG5 . ;j{;fwf/0fsf] 
jf:tljs cfDbfgLdf j[l4 x'Fbf dfu lgIf]kdf d'b|fsf] 
dfusf] cg'kft 36\g uO{ d'b|fsf] k"lt{ a9\b5 . 

	Aofhb/ -Interest rate, i):  a9\bf] qmddf /x]sf] 
Aofhb/n] ahf/df t/ntf ;d:of /x]sf] Oª\lut ub{5 . 
o:tf] ;dodf a}+sx¿sf] shf{ k|jfx a9\g] x'Fbf cltl/Qm 
df}Hbft 36\\g uO{ d'b|fsf] k"lt{ a9\b5 . 

	df}lb|s gLlt -Monetary policy): lj:tfl/t df}lb|s 
gLltn] d'b|fsf] k"lt{nfO{ j[l4 ub{5 eg] ;ª\s'lrt df}lb|s 
gLltn] d'b|fsf] k"lt{nfO{ 36fpFb5 .

	df};dL tŒjx¿ -Seasonal Factors): ;fj{hlgs labf, 
rf8kj{, ljjfxsf nug h:tf df};dL tŒjx¿n] dfu 
lgIf]kdf d'b|fsf] dfusf] cg'kft a9fpg] x'Fbf d'b|fsf] k"lt{ 
36\5 . 

 pko'{Qmfg';f/sf d'b|fsf k"lt{sf lgwf{/s tŒjx¿sf] ljZn]if0fsf 
cfwf/df lgDgfg';f/sf ;dLs/0fx¿ -equations_ ljsf; 
ug{ ;lsG5 M

 ;ª\s'lrt d'b|f (Narrow money),  M1 = C + DD …..(i)

 a[xt\ d'b|f (Broad money), M2 = C + DD + TD  .…(ii)

 cfwf/ d'b|f (Base money),  B  = C + R ….  .. (iii)

 d'b|f dfudf lgIf]ksf] cg'kft (Currency to deposit ratio),  
 c = C/DD  …(iv)

 ;l~rlt cg'kft (Reserve ratio),      …. (v)

 s'n a}+lsª lgIf]k (Total bank deposit),         
    D = DD + TD ……… (vi)

 d'2tL lgIf]k cg'kft (Time deposit ratio),    t =       (vii) 

%= d'b|f u'0fs (Money Multiplier, m)

 a}+lsª k|0ffnLdf hDdf ePsf] Ps PsfO /sdaf6 hlt u'0ff 
yk /sd l;h{gf ug{ ;lsG5, Tof] g} d'b|f u'0fs xf] . a}+lsª 
If]qn] ;fv l;h{gfsf dfWodaf6 s]Gb|Lo a}+sn] hf/L u/]sf] 
d'b|feGbf clws d'b|f l;h{gf ub{5 . o;/L cy{tGqdf pknAw 
cfwf/ d'b|fsf] t'ngfdf clws ePsf] d'b|fsf] k"lt{sf sf/0f 
g} d'b|f u'0fs xf] . o;nfO{ d'b|fsf] k"lt{df cfPsf] kl/jt{gdf 
cfwf/ d'b|fdf cfPsf] kl/jt{gsf] cg'kftsf ¿kdf JoQm 
ul/G5 . o;sf] dfg hlt w]/} eof], Tolt g} u'0ffdf cfwf/ 
d'b|fdf j[l4 x'Fbf d'b|fsf] k"lt{df j[l4 x'G5 .  o;n] s;/L a}+lsª 
k|0ffnLn] a}+sdf hDdf ePsf] lgIf]ksf cfwf/df tf]lsPsf] 
/sd df}Hbftsf ¿kdf /fVb} shf{ nfugLsf dfWodaf6 
u'0ffTds ¿kdf yk lgIf]kx¿sf] l;h{gf ug{ ;Sb5 eGg] tYo 
bzf{pFb5 . 

 t;y{,            

 / d'b|fsf] k"lt{       Ms = m.B

 d'b|f u'0fssf] dfgnfO{ lgwf{/0f ug]{ tŒjx¿nfO{ dfly pNn]v 
ul/Psf ;dLs/0fx¿sf] dfWodaf6 lgDdfg';f/ u0fgf ug{ 
;lsG5 M

 dfly pNn]v ul/Psf ;dLs/0f (iv) & (v) cg';f/,
                  R = r.(DD + TD)

 To;} u/L ;dLs/0f (ii) af6, B = C + r.(DD + TD) ………. 
(vii)

 ca ;dLs/0f (iii) & (vi) df] dfg ;dLs/0f (vii) df /fVbf
 B = c.DD + r.(DD + t.DD) 

 cyjf,  B = DD{c + r(1+t)}  (viii)

 cyjf,          . (ix)

  ca ;dLs/0f (i_ cg';f/, 

 ;ª\s'lrt d'b|f      M1 = C + DD

        cyjf,            = c . DD + DD

           cyjf,           = DD (c + 1)

 cyjf,        {DD sf] dfg ;dLs/0f 
(ix) cg';f/ /fVbf}

    cyjf,   ============== == (x)

 xfdLnfO{ yfxf 5 ls ;ª\s'lrt d'b|fsf] k"lt{ M1 = m.B  x'G5 .

  cyjf,              

 t;y{, ;ª\s'lrt d'b|f u'0fs,       
{;dLs/0f (x) cg';f/}

 o;/L, ;ª\s'lrt d'b|f u'0fsnfO{ ;j{;fwf/0fx¿sf] d'b|f dfusf] 
cg'kft (c), df}Hbft cg'kft (r) / ;od lgIf]k cg'kft (t) 
n] lgwf{/0f ub{5g\ . oL tŒjx¿sf] dfgdf j[l4 x'Fbf cyf{t\ 
;j{;fwf/0fx¿n] cfkm";Fu w]/} gub df}Hbft /fVbf, s]Gb|Lo 
a}+sn] clgjfo{ gub df}Hbft cg'kftdf j[l4 ubf{ tyf 
a}+sx¿sf] cltl/Qm df}Hbftdf j[l4 x'Fbf jf dfu lgIf]ksf] 
t'ngfdf ;do lgIf]kdf j[l4 x'Fbf d'b|f u'0fssf] dfg 36\5 . 
kmn:j¿k cfwf/ d'b|fdf x'g] j[l4sf] cg'kftdf d'b|fsf] k"lt{df 
yf]/} dfq j[l4 x'G5 . 

 To;} u/L, a[xt\ d'b|f k|bfo  (M2) = C + DD + TD

 / a[xt\ d'b|fsf] k"lt{      (M2) = m.B

 t;y{, a[xt\ d'b|f u'0fs    

 cyjf,    

  -dflysf ;dLs/0fx¿af6 M2 
/ B sf] dfg /fVbf_
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 cyjf,  

 t;y{, lj:t[t d'b|f u'0fs  

 pQm ;dLs/0fcg';f/ c / m tyf r / m larsf] ;DaGw 
C0ffTds x'G5 eg] t / m larsf] ;DaGw wgfTds jf 
C0ffTds b'j} x'g ;Sb5 . h;nfO{ a}+sx¿n] ;do lgIf]ksf 
nflu slt gub df}Hbft 5'6\ØfP/ /fVb5g\, To;n] lgwf{/0f 
ub{5 .

^=  lgisif{ -Conclusion_

 d'b|fsf] sfo{ ug]{ sfg'gL dfGotf k|fKt ;j{:jLsfo{ j:t' tyf 
;fwgnfO{ d'b|f elgG5 . ;fdfGo ¿kdf x]bf{ d'b|fsf] k"lt{nfO{ 
s]Gb|Lo a}+saf6 hf/L ul/g] gf]6 tyf l;Ssfx¿sf ¿kdf 
dfq lng] ul/P tfklg a}+sx¿n] cfˆgf] a}+lsª sf/f]af/sf 
l;nl;nfdf ;fv l;h{gfdfkm{t a}+s d'b|fsf] lj:tf/ ug]{ x'Fbf 
d'b|fsf] k"lt{cGtu{t rngrNtLsf d'b|f tyf a}+s d'b|fx¿ kb{5g\, 
h;sf cfwf/df d'b|fnfO{ ;ª\s'lrt d'b|f k|bfo / lj:t[t d'b|f 
k|bfosf ¿kdf juL{s/0f ug]{ ul/G5 . s]Gb|Lo a}+ssf] clgjfo{ 
df}Hbft /fVg'kg]{ k|fjwfgn] a}+sx¿sf] ;fv l;h{gfdfkm{t 
a}+s d'b|fsf] lj:tf/ ug]{ Ifdtfdf cª\s'; nufpFb5 . t;y{ 
;j{;fwf/0fx¿;Fu /x]sf] gub df}Hbft / s]Gb|Lo a}+sdf /x]sf] 
df}Hbftn] a}+s d'b|fsf] lj:tf/df dxŒjk"0f{ e"ldsf v]Ng] x'Fbf 
To;nfO{ pRr zlQm d'b|f elgG5 . 

 a}+sx¿n] pRr zlQm d'b|fsf] lglZrt u'0f;Dd d'b|fsf] lj:tf/ 
ug{ ;Sb5g\, h;nfO{ d'b|f u'0fs elgG5 . d'b|f u'0fssf] 
dfgnfO{ ;j{;fwf/0fx¿sf] gub dfu cg'kft, clgjfo{ 
df}Hbft cg'kft tyf ;do lgIf]k cg'kft h:tf tŒjx¿n] 
lgwf{/0f ub{5g\ . t;y{ pRr zlQm d'b|f / d'b|f u'0fssf 
;fy;fy} ltgLx¿sf] cfsf/df k|efj kfg]{ jf:tljs cfDbfgL, 
d'b|fsf] d"No, Aofhb/, df}lb|s gLlt tyf df};dL tŒjx¿ 
h:tf r/x¿nfO{ d'b|fsf] k"lt{sf lgwf{/s tŒjx¿sf ¿kdf 
lng] ul/G5 . 
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kl/ro / dxŒj 

a}+s tyf ljQLo ;+:yfx¿n] shf{ nufgL ubf{, ladf sDkgLx¿n] 
ladfn]v hf/L ubf{ jf lwtf]kq;Fu ;DalGwt sDkgLx¿n] 
lwtf]kqsf] k|Tofe"lt ubf{ JolSt tyf ;+:yfdf cGtlg{lxt 
hf]lvdsf] klxrfg ug]{, cfFsng ug]{ / lgisif{df k'Ug] ub{5g\ . o;/L 
lgisif{df k'Ug] k|lqmof ljz]ifnfO{ cG8//fOl6ª elgG5 . o;sf] k|d'v 
p2]Zo k|:tfljt JolSt jf ;+:yf p;n] cg'/f]w u/]adf]lhdsf] j:t' 
jf ;]jfsf nflu of]Uo eP gePsf], of]Uo ePdf s] s:tf] ;t{ / 
d"Nodf pSt j:t' jf ;]jf pknAw u/fpg ;lsG5 eGg] olsg ug'{ 
xf] . cG8//fOl6ª ;du|df hf]lvd d"Nofª\sgsf] sfo{ eP tfklg 
k|lqmofut b[li6df pBf]u Joj;fosf] k|s[ltcg';f/ km/s x'G5 . o; 
n]vdf ladfsf] ;Gbe{df cG8//fOl6ªsf] kl/ro, k|lqmof, dxŒj, 
g]kfndf o;sf] cj:yf, r'gf}tLx¿ / r'gf}tLx¿sf] ;fdgf ug{ 
ckgfpg'kg]{ pkfox¿sf ljifodf ;ª\If]kdf rrf{ ug{ vf]lhPsf] 
5 .  

ladf hf]lvd x:tfGt/0f;DaGwL Joj;fo xf] . o;n] JolSt, 
Joj;fo tyf ;DklQ ljz]ifdf ePsf] hf]lvdnfO{ ;d"xdf 5g]{ 
sfd ub{5 . o:tf] ;d"xnfO{ ladf k'n elgG5 . cfFsng gu/L 
lnPsf] hf]lvdn] emg\ hf]lvd j[l4 ug]{ ePsfn] klxrfg / dfkg 
u/L hf]lvd lng] ul/G5 . ladfsf nflu k|:tfljt JolSt, Joj;fo 
jf ;DklQdf cGtlg{lxt hf]lvdsf] klxrfg, cfFsng cyf{t\ 
d"Nofª\sg u/L k|:tfj :jLsf/ ug]{ jf gug]{ sfo{ cG8//fOl6ª xf] . 
d"ntM of] hf]lvd Joj:yfkg;DaGwL sfo{ xf] .

;fdfGotM ladf k|:tfjnfO{ ladfn]vdf ¿kfGt/0f ug]{ k|lqmofnfO{ 
cG8//fOl6ª elgG5 . o; k|lqmofcGtu{t ladf k|:tfj / o;;Fu 
;DalGwt ljleGg sfuhft tyf ;"rgfx¿sf] ljZn]if0f ul/G5 . 
o:tf sfuhft tyf ;"rgfx¿sf] ljZn]if0faf6 JolSt jf Joj;fo 
ladf of]Uo 5 ls 5}g, olb 5 eg] slt ladf z'Nsdf 5 eGg] s'/f 
lgSof{]n x'G5 . ;Defljt kf]ln;L wf/sdf cGtlg{lxt hf]lvd 
d"Nofª\sg u/L s:tf] se/]h pknAw u/fpg] / s] s:tf] ;t{ 
/fVg] eGg] s'/f lglZrt ug]{ sfd klg o;cGtu{t ul/G5 .  o;/L 
cG8//fOl6ª lgj]bgnfO{ hfFRg], hf]lvd :jLsf/ jf c:jLsf/ ug]{, 
juL{s/0f ug]{ / ladf z'Ns lgwf{/0f ug]{ k|lqmof xf] . 

cG8//fOl6ªn] P8\e;{ ;]n]S;g / df]/n xhf8{;\af6 ladf 
sDkgLnfO{ arfpg] sfd ub{5 . o;n] ladf sDkgLx¿sf] ljQLo 
:jf:Yo dha't agfpg'sf ;fy} kf]ln;L wf/sn] klg kof{Kt / :ki6 
9ª\un] ;'/Iff k|fKt ub{5 eGg] s'/f ;'lglZrt ub{5 . cG8//fOl6ªn] 
bfaL kg]{ ;Defjgf, bfaLsf] nfut / ladf sDkgLsf] ;du| hf]lvd 
d"Nofª\sg ub{5 . x/]s ladssf] cf–cfˆgf] cG8//fOl6ª 
Dofg'cn x'G5 . pQm Dofg'cndf hf]lvdsf] klxrfg ug]{, juL{s/0f 
ug]{ / ladf z'Ns lgwf{/0f ug]{ k|lqmof ;d]l6Psf] x'G5 . ladssf] 

hf]lvd jxg ug{ ;Sg] Ifdtf, hgzlQmsf] l;k tyf sf}zn, 
Joj;fosf] cfotgsf cfwf/df cG8//fOl6ªsf] ;Ldf;d]t 
lgwf{/0f ul/Psf] x'G5 . 

ladf cG8//fOl6ª k|lqmof 

cG8//fOl6ª k|lqmofleq ljleGg r/0fx¿ x'G5g\, h;cGtu{t 
tYofª\s k|zf]wg jf ljZn]if0f, pBf]u Joj;fosf] hfgsf/L / 
cG8//fO6/sf] ljj]s kb{5g\ . ladfsf] k|sf/cg';f/ cG8//fOl6ª 
k|lqmof s]xL km/s x'g] eP klg ;a} ladfdf ;fdfGotof tn pNn]v 
ePadf]lhdsf r/0fx¿ cjnDag ul/G5 .

!=  cfj]bgsf] ;dLIff M s'g} JolSt jf Joj;fon] ladfsf nflu 
lgj]bg lbPkl5 cG8//fOl6ª k|lqmof ;'? x'G5 . cfj]bg 
cfj]bssf af/]df ;"rgf k|fKt ug]{ dxŒjk"0f{ ;|f]t xf] . cfj]bg 
ebf{ To;df pNn]v ePsf ;"rgfx¿ lj:t[t / l7s tl/sfn] 
eg'{kb{5 . cGoyf ladf s/f/ /2 x'g ;S5 . cfj]bgdf 
cfj]bssf] JolStut jf Jofj;flos hfgsf/L ;dfj]z 
x'G5 . hLjg / :jf:Yo ladfsf nflu o;df cfj]bssf] 
:jf:Yo, k];f, hLjgz}nL, w'd|kfg jf dWokfgsf] nt, ;f]v 
cflbsf] hfgsf/L ;dfj]z x'G5 eg] ;DklQ jf df]6/ ladfsf 
nflu ladf ug]{ ;DklQ jf ;jf/L ;fwgsf af/]df hfgsf/L 
;dfj]z x'G5 . 

@=  hf]lvd d"Nofª\sg M cfj]bg k|fKt ePkl5 cfj]bgdf 
plNnlvt ;"rgfsf cfwf/df cG8//fO6/n] ;Defljt 
hf]lvd d"Nofª\sg ub{5 . hLjg ladfdf cfj]bssf] pd]/, 
:jf:Yo Oltxf;, k];f, hLjgz}nL 5gf}6 h:tf] M w'd|kfg, 
pRr hf]lvdo'St lqmofsnfk cflbsf cfwf/df ;DalGwt 
JolStdf cGtlg{lxt hf]lvd klxrfg ub{5 . ;DklQ ladfdf 
cG8//fO6/n] ;DklQsf] cjl:ylt, cjlw, ;DklQsf] 
cj:yf cflbsf] d"Nofª\sg ub{5 . cfj]bgdf ePsf 
;"rgfx¿sf clt/lSt ;fj{hlgs clen]v Pjd\ cGo 
;|f]tx¿af6 ;"rgfx¿ ;ª\sng, ljZn]if0f / hf]lvdsf] dfqf 
klxrfg ub{5 . cG8//fO6/x¿ d]l8sn l/kf]6{, qm]l86 l/kf]6{, 
PSRo'l/on 6]an cflb dfkm{t yk ;"rgfx¿ ;ª\sng u/L 
hf]lvdsf af/]df cem :ki6 x'g ;S5g\ . P]ltxfl;s tYofª\s 
/ tYofª\sLo df]8\o'nsf] k|of]uaf6 bfaLsf] k|j[lQ ljZn]i0f 
ub{5 . 

#= cg'df]bg jf c:jLsf/ M hf]lvd d"Nofª\sgkl5 cG8//fO6/n] 
hf]lvd :jLsfo{ 5 eg] kf]ln;L :jLs[t u5{ / ;t{ tyf ladf 
z'Ns olsg u5{ . olb hf]lvd w]/} pRr 5 eg] ljz]if alxis/0f 
jf pRr ladf z'Ns;lxt cfj]bg :jLsf/ jf c:jLsf/ ug{ 
;Sb5 .  

g]kfndf ladf cG8//fOl6ª

?

/d]z s'df/ kf]v/]n*

*  k"j{{ k|aGws, /fli6«o jfl0fJo a}+s
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$= ladf z'Ns / ;t{ tyf aGb]hx¿ lgwf{/0f M hf]lvd 
d"Nofª\sgsf cfwf/df cG8//fO6/ hf]lvd se/]hsf nflu 
slt ladf z'Ns c;'n ug]{ eGg] lg0f{odf k'Ub5 . hlt a9L 
hf]lvd Tolt w]/} ladf z'Ns lgwf{/0f x'G5 . ladf z'Ns 
lgwf{/0fkl5 ladf kf]ln;Ldf pNn]v ug{'kg]{ ;t{x¿ lgwf{/0f 
ub{5 . o;df kf]ln;Ln] se/ gu/]sf] hf]lvd, se/]h ;Ldf 
tyf kf]ln;L wf/s ljz]ifnfO{  nfu' x'g ;Sg] ljz]if ;t{x¿ 
;dfj]z x'g ;S5g\ . 

%= lg/Gt/ cg'udg M kf]ln;L hf/L eO;s]kl5 klg 
cG8//fO6/sf] sfd ;lsFb}g . u|fxssf] tYofª\ssf] cfjlws 
;dLIff, bfaLsf] P]ltxfl;s clen]v / kf]ln;L wf/ssf] 
cj:yfdf ePsf] kl/jt{gcg'¿k kf]ln;Lsf] ;dLIff ul/G5 . 

ladf cG8//fOl6ªdf b]lvPsf r'gf}tLx¿ 

cG8//fOl6ª ladf pBf]usf] k|d'v, dxŒjk"0f{ / ;+j]bgzLn sfd 
xf] . o;n] ladf pBf]udf dxŒjk"0f{ e"ldsf v]n]sf] eP tfklg 
r'gf}tLx¿af6 d'St eg] 5}g . o;sf s]xL d'Vo r'gf}tLx¿ o; 
k|sf/sf 5g\ M

!= tYofª\ssf] u'0f:t/ M ladf tYofª\sdf cfwfl/t Joj;fo xf] . 
cG8//fOl6ª ;DaGwL dxŒjk"0f{ lg0f{osf] cfwf/ g} tYofª\s 
xf] . sd u'0f:t/sf] ck"0f{ tYofª\sn] cG8//fOl6ªnfO{ 
sdhf]/ agfpF5 . sdhf]/ cG8//fOl6ªn] ladf sDkgLsf] 
ljQLo :jf:Yo sdhf]/ x'G5 . o;n] ladfk|lt ;j{;fwf/0fsf] 
ljZjf;df :vng NofpF5 . To;}n] ladf sDkgLx¿n] k|fKt 
ug]{ tYofª\s Pjd\ ;"rgfsf] ;|f]t e/kbf]{, ljZj;gLo / l7s 
x'g'kb{5 . ladf pBf]usf nflu of] r'gf}tLsf ¿kdf /x]sf] 5 .

@= P8e;{ ;]n]S;g M pRr hf]lvdo'St JolStx¿n] a9LeGbf 
a9L ladf ug{ rfxG5g\ . o;n] ladfsf] hf]lvddf c;Gt'ng 
NofpF5 . ladf sDkgLx¿n] pRr hf]lvdo'St u|fxsx¿nfO{ 
lg?T;flxt ug{ P8e;{ ;]n]S;gnfO{ ;fjwfgLk"j{s Joj:yfkg 
ug'{kb{5 . 

#= lgofdsLo Joj:yfdf x'g] kl/jt{gx¿ M ladf Joj;fodf 
ljZjJofkL ¿kdf Ps} k|sf/sf l;4fGt tyf cEof;x¿ 
k|rngdf /x]sf x'G5g\ . o:tf Joj:yfx¿ ;do ;dodf 
kl/jt{g eO/xG5g\ . o:tf] kl/jt{gn] cG8//fOl6ª ;DaGwL 
lgofdsLo Joj:yfdf klg kl/jt{g ug]{ ePsfn] cG8//fOl6ª 
;DaGwL lgofdsLo kl/jt{gx¿df ladf sDkgLx¿ klg 
cBfjlws /xg'kb{5 . 

g]kfndf ladf cG8//fOl6ª 

ladf g]kfnsf] ljQLo If]qsf] cleGg cª\u xf] eg] cG8//fOl6ª 
ladfsf] cleGg cª\u xf] . . o;n] JolStsf] :jf:Yo / ;DklQsf] 
Ifltb]lv Jofj;flos cj/f]wx¿;Ddsf hf]lvdx¿af6 ;'/Iff 
k|bfg ub{5 . ladf cG8//fOl6ªn] ladf sDkgLsf] hf]lvdsf] ;xL 
d"Nofª\sg ug{, pko'St ladf z'Ns lgwf{/0f ug{, cfˆgf] Joj;fosf] 
ljQLo :jf:Yo b'?:t /fVg dxŒjk"0f{ e"ldsf v]Nb5 . cGo w]/} 
b]zsf] t'ngfdf ladfsf] kx'Fr sd eP klg g]kfndf o;sf] ljsf; 
/ lj:tf/sf] ult ;Gtf]ifhgs 5 . g]kfndf ladf cG8//fOl6ªsf 
cEof;x¿ k/Dk/fut / cfw'lgs b'j} ljlwaf6 k|efljt 5g\ . 
g]kfndf ladf cG8//fOl6ªsf k|d'v kIfx¿ b]xfoadf]lhd 5g\ M

!= hf]lvd d"Nofª\sg M g]kfndf ladf cG8//fOl6ª ubf{ 

cGoq h:t} JolSt, ;DklQ jf Joj;fodf cGtlg{lxt 
hf]lvdsf] d"Nofª\sgaf6 ;'? x'G5 . ladfsf] k|s[ltsf 
cfwf/df hf]lvdsf sf/sx¿ eg] km/s x'g ;S5g\ . hLjg 
ladf cG8//fO6/n] cfj]bssf] pd]/, lnª\u, k];f, :jf:Yo 
Oltxf;, hLjgz}nL, w'd|kfg, /S;Lsf] k|of]u, kfl/jfl/s 
:jf:Yo Oltxf; cflbdf hf]8 lbO{ hf]lvdsf] d"Nofª\sg 
ub{5 . :jf:Yo ladfdf cfj]bssf] :jf:Yo l:ylt, klxn]sf] 
:jf:Yo cj:yf / k];fnfO{ hf]8 lbPsf] kfOG5 . sltko 
ladf sDkgLx¿n] ;d"x :jf:Yo kf]ln;Lx¿ klg hf/L u/]sf] 
kfOG5 . df]6/ ladfdf cG8//fO6/n] ;jf/Lsf] pTkfbs / 
df]8]n, cjlw, ;jf/L ;~rfng x'g] :yfg h:tf hf]lvd 
sf/sx¿sf] d"Nofª\sg ub{5 . ;DklQ ladf cG8//fO6/n] 
;DklQsf] d"No, :yfg, ;DklQsf] cj:yf, ;'/Iffsf pkfox¿ 
cflbsf] cWoog ub{5 . 

@= ;"rgf ;ª\sng M g]kfnsf cG8//fO6/x¿ cfj]bsåf/f 
pknAw u/fOPsf hfgsf/Lx¿df a9L lge{/ x'G5g\, cfjZos 
ePdf d]l8sn /]s8{, 8«fOleª Oltxf;, ;DklQ lg/LIf0f 
h:tf afXo ;|f]tx¿ klg k|of]u ug]{ u/]sf 5g\ . cfhsn 
ladf sDkgLx¿n] hf]lvd d"Nofª\sg k|lqmofdf ;xof]u ug{ 
l8lh6n pks/0f / 8f6f Pgflnl6S;sf] k|of]u ug{ yfn]sf 
5g\ . 

#= ladf z'Ns u0fgf M hf]lvd d"Nofª\sg ul/;s]kl5 
cG8//fO6/n] pko'St ladf z'Ns lgwf{/0f ub{5 . ladf z'Ns 
ladf se/]hsf] :t/, cfj]bssf] hf]lvd k|f]kmfOn / k|rlnt 
ahf/ cj:yf;lxt ljleGg sf/sx¿df cfwfl/t x'G5 .

$= :jLs[lt / kf]ln;L hf/L M cG8//fOl6ª sfo{ ;DkGg 
ePkZrft\ ladf sDkgLn] ladf :jLsf/ ug]{ jf gug]{ lg0f{o 
ub{5 . olb k|:tfj :jLs[t eof] eg] ;t{x¿, se/]h ;Ldfx¿, 
alxis/0fx¿ / ladf z'Ns pNn]v ePsf] kf]ln;L hf/L ub{5 . 
pRr hf]lvdo'St cfj]bsx¿sf] xsdf ladf sDkgLn] ladf 
z'Nsdf yk jf eO/x]sf] ;t{ tyf aGb]hdf s]xL yk ug{ 
;S5 .

%= lgofdsLo lgb]{zg M ladf k|flws/0f g]kfnsf ladf 
sDkgLx¿nfO{ lgodg ug]{ lgsfo xf] . k|flws/0fn] k|rlnt 
c;n cEof;x¿ b]zsf] sfg'g / cGt/f{li6«o dfkb08x¿;Fu 
ldNbf]h'Nbf] 5 egL ;'lglZrt u/]/ cG8//fOl6ª 
cEof;x¿nfO{ cufl8 a9fpg dxŒjk"0f{ e"ldsf v]n]sf] 5 . 
o;n] cG8//fOl6ª k|lqmofdf kf/blz{tf, lgikIftf / u|fxs 
;+/If0f ;'lglZrt ug{ lgb]{zgx¿ hf/L u/]sf] 5 .

g]kfndf ladf cG8//fOl6ª ;DaGwL r'gf}tLx¿

g]kfnsf] ladf cG8//fOl6ªdf cGoq b]lvPsf cfd r'gf}tLx¿ 
/ s]xL ljlzi6 vfnsf r'gf}tLx¿ /x]sf 5g\ . To:tf 
r'gf}tLx¿nfO{ ;ª\If]kdf tn pNn]v ul/Psf] 5 M

!=  ladfsf] kx'Frdf sdL M g]kfndf ladfsf] kx'Fr ljZjJofkL 
dfkb08sf] t'ngfdf Go"g /x]sf] 5 . ladf k|flws/0faf6 
k|sflzt tYofª\scg';f/ cf=j= @)&(÷*) df s'n 
hg;ª\Vofsf] $$=#* k|ltzt hgtfdf -j}b]lzs /f]huf/ 
ladf;lxt_ dfq ladf ;]jf k'u]sf] 5 eg] s'n ufx{:Yo 
pTkfbgdf ladf If]qsf] of]ubfg #=$) k|ltzt dfq /x]sf] 5 . 
o;n] ladf k'nsf nflu r'gf}tL k|:t't ug'{sf ;fy} hf]lvd 
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d"Nofª\sgnfO{ hl6n agfpFb5 . ladf hfu/0f sd ePsfn] 
w]/} JolSt jf Joj;fox¿n] ladf of]hgfx¿ k"0f{ ¿kdf 
a'‰b}gg\, h;n] cG8//fOl6ª k|lqmofdf hl6ntf NofpFb5 . 
sf]xL ladf vl/b ug{ clgR5's x'G5g\, h;n] ladf z'NsnfO{ 
cgfjZos vr{sf ¿kdf x]b{5g\ . 

@= u'0f:t/Lo tYofª\ssf] cefj M cG8//fO6/nfO{ hf]lvdsf] 
;xL d"Nofª\sg ug{ ;xL / e/kbf]{ tYofª\s rflxG5 . 
g]kfndf e/kbf]{ / ljZj;gLo tYofª\s;Dd ladfsf] kx'Fr 
7'nf] r'gf}tL xf] . g]kfndf hf]lvdsf] eljiojf0fL ug{ ladf 
sDkgL;Fu Jofks P]ltxfl;s tYofª\ssf] cefj 5 . 
To;}n] cG8//fO6/x¿ cg'dfg jf ;fdfGo tYofª\sx¿df e/ 
kg'{kg]{ afWotf 5 . g]kfnsf] ladf If]q cem klg l8lh6n 
¿kfGt/0fsf] k|f/lDes r/0fdf 5 . s]xL sDkgLx¿n] l8lh6n 
Kn]6kmd{sf] k|of]u u/] klg clwsf+z sDkgLx¿ k/Dk/fut 
k|lqmofd} lge{/ 5g\ . tYofª\ssf 7'nf / e/kbf{ ;|f]tx¿df 
ladf sDkgLx¿sf] kx'Fr / ljZn]if0f ug]{ IfdtfnfO{ ;Lldt 
u/]sfn] hf]lvd d"Nofª\sg k|efjsf/L b]lvPsf] 5}g .

#= ef}uf]lns / jftfj/0fLo hf]lvd M g]kfn e"sDk, af9L klx/f] 
nufotsf k|fs[lts k|sf]ksf] hf]lvddf /x]sf] d'n's xf] . 
o;n] ladf sDkgLx¿nfO{ hf]lvd d"Nofª\sg / ladf z'Ns 
lgwf{/0f ug{ r'gf}tL ;[hgf u/]sf] 5 . e"sDk / af9L klx/f]sf 
P]ltxfl;s tYofª\sx¿ j}1flgs / e/kbf{ 5}gg\ . 

$= lgofdsLo / sfg'gL r'gf}tLx¿ M tTsfnLg ladf ;ldlt 
xfn ladf k|flws/0faf6 hf/L ul/g] ;s'{n/ tyf lgb]{zgx¿ 
ckl/kSj / rfF8f] rfF8f] kl/jt{g x'g] u/]sf 5g\ . sf]/f]gf 
ladf;DaGwL lgb]{zg o;sf] HjnGt pbfx/0f xf] . o;n] ladf 
sDkgLx¿k|lt ;j{;fwf/0fsf] ljZjf;df sdL Nofpg] / ladf 
Joj;fodf ;ª\s'rg cfpg] 5 .

%= hfn;fhL M sltko ladf dWo:ystf{x¿n] ;j{;fwf/0fnfO{ 
unt ;"rgfsf cfwf/df ladf of]hgfx¿ laqmLdf e"ldsf 
v]ln/x]sf] kfOG5 . ;j{;fwf/0faf6 ladf z'Ns a'emL lnO{ 
ladf sDkgLdf hDdf gu/]sf] klg kfOPsf] 5 . clt/l~ht 
bfaLx¿ k|fKt x'g] u/]sf 5g\ . hfn;fhL /f]syfd ug]{ pko'St 
;+oGqsf] cefj 5 . hfn;fhL lgoGq0f ug]{ lgsfox¿lar 
;dGjo 5}g / ;"rgf cfbfgk|bfg;DaGwL ;d:of klg 5 . 

^= cfly{s tyf ;fdflhs r'gf}tLx¿ M clwsf+z g]kfnLsf] cfo 
Go"g 5 . Go"g cfosf sf/0f ladf ;]jfnfO{ ljnfl;tfsf 
¿kdf lng] k|j[lQ b]lvPsf] 5 . d'b|f:kmLlt cyf{t\ d'b|fsf] 
d"Nodf x'g] pt/r9fjn] ladf ;]jfsf] laqmLdf c;/ kg]{ 
b]lvG5 .  hg;fwf/0fn] ladfnfO{ zª\sf:kb b[li6n] x]/]sf] 
kfOG5 . 

r'gf}tLx¿sf] ;fdgf s;/L ug]{ <

g]kfndf ladf cG8//fOl6ªn] ;Lldt tYofª\s, Go"g ladf 
kx'Fr, k|fs[lts k|sf]k / hfn;fhL;Ddsf] k|efj v]Kg'k/]sf] 5 . 
g]kfnsf] ladf ahf/df b]lvPsf o:tf r'gf}tLx¿sf] ;fdgf ub}{ 
cG8//fOl6ªsf] bIftf / z'4tf a9fpg cfjZos s]xL pkfox¿ 
tn pNn]v ul/Psf] 5 M

!= ladf hfu/0fsf dfWodaf6 kx'Frdf a[l4 ug]{ M  g]kfndf ladf 
cG8//fOl6ª r'gf}tLsf] d"n sf/0f hgtfdf ladf r]tgfsf] 
:t/ Go"g x'g' xf] . ;/sf/, lgofds / ladf sDkgLx¿n] 
ladfsf] dxŒj, pknAw se/]h, cG8//fO6/sf] sfd ug]{ 
tl/sf cflbaf/] ;r]tgf cleofgx¿ ;~rfng ug{ ;xsfo{ 
ug'{ cfjZos 5 . o;n] u|fdL0f tyf b'u{d If]qx¿ hxfF 
ladf ;fIf/tfsf] sdL 5 kx'Fr clej[l4 ug{ d2t ub{5 . 
ljBfno, sn]h, sfof{nox¿df ladf lzIff k|bfg ug'{kb{5 . 
;j{;fwf/0fnfO{ ladf lzIff k|bfg ug{ l8lh6n Kn]6kmd{, ;f];n 
ldl8of cflbsf] k|of]u ug'{kb{5 . cGtlqm{ofTds pks/0f / 
df]afOn Pkn] ladf of]hgfx¿ / se/]hsf kmfObfx¿ JofVof 
ug{ d2t ug{ ;S5g\ . o:tf Kn]6kmd{x¿n] cG8//fOl6ª 
k|lqmofnfO{ yk kf/bzL{ / kx'Frof]Uo agfpF5g\ . 

@= tYofª\s ;ª\sng / l8lh6nfOh];gdf ;'wf/ M 
e/kbf]{ tYofª\ssf] cefj g]kfnsf] ladf cG8//fOl6ª 
k|lqmofdf b]lvPsf] csf]{ dxŒjk"0f{ r'gf}tL xf] . g]kfnsf] ladf 
If]qn] hf]lvd d"Nofª\sgdf ;'wf/ ug{ tYofª\s ;ª\sng 
/ ljZn]if0f k|0ffnLnfO{ cfw'lgsLs/0f ug{ cfjZos 5 . 
ladf k|flws/0fn] ladf sDkgLx¿lar dfgsLs[t tYofª\s 
;ª\sng kf]6{nx¿ :yfkgf ug{'kb{5 . Ps ;dfg d]l8sn 
/]s8{x¿, ;DklQ;DaGwL clen]vx¿, b'3{6gf l/kf]6{x¿ 
h:tf l/kf]6{x¿n] ladf cG8//fOl6ª sfo{nfO{ yk dha't / 
;zSt agfpg d2t ub{5g\ . 

 ladf sDkgLx¿n] cgnfOg kmf/fdx¿, Dff]afOn Pk / 
PcfO{df cfwfl/t ;dfwfgx¿ k|of]u u/]/ tYofª\s ;ª\sng 
/ k|ljli6sf] k|lqmofnfO{ :jrflnt ug'{kb{5 . o;n] dfgjLo 
q'l6 sd ug{, k|lqmofnfO{ ult lbg / hf]lvd d"Nofª\sgdf 
Ps¿ktf Nofpg ;xof]u ub{5 . 7'nf] dfqfsf] P]ltxfl;s 
tYofª\sx¿sf] ljZn]if0f ug{ / eljiosf hf]lvdx¿sf] 
cfFsng ug{ o:tf pks/0fx¿n] d2t ub{5g\ . b'3{6gf;DaGwL 
tYofª\s, :jf:Yo /]s8{ / ;DklQ bfaLsf P]ltxfl;s tYox¿ 
klxrfg ug{ PcfO{sf] k|of]u ug{ ;lsG5 . 

#= hf]lvd d"Nofª\sgsf kl/is[t df]8nx¿ M e"sDk, af9L / 
klx/f] h:tf k|fs[lts k|sf]kx¿k|lt g]kfnsf] ;+j]bgzLntfnfO{ 
Wofgdf /fVb} ladf sDkgLx¿n] pko'St hf]lvd d"Nofª\sg 
df]8nx¿ h:t} M lhof]:k];n l/:s Doflkª, hnjfo' hf]lvd 
df]8n cflb ljsf; ug{ cfjZos 5 .

$= hfn;fhL kQf nufpg] ;+oGqnfO{ ;'b[9 ug]{ M ladfdf 7uL 
ljZjJofkL ;d:of xf] . g]kfn o;af6 cnu x'g ;Sg] s'/} 
cfpFb}g . ladfdf hfn;fhL kQf nufpg PcfO{sf] k|of]u ug{ 
;lsG5 . lrlsT;saf6 k/LIf0f / ;jf/L lg/LIf0f h:tf t];|f] 
kIf k|df0fLs/0f;DaGwL Joj:yfnfO{ ;'b[9 agfpg'kb{5 . 

%= lgofdsLo k|m]djs{nfO{ dha't agfpg] M 

 cG8//fOl6ª cEof;df lgikIftf, kf/blz{tf / l:y/tf 
;'lglZrt ug{ k|efjsf/L lgofdsLo 9fFrf cfjZos 5 . 
ljleGg lgsfox¿lar tYofª\s ;fem]bf/Lsf nflu lgofdsn] 
;xhLs/0f ul/lbg'kb{5 . cG8//fOl6ª ;DaGwL lgb]{zgx¿ 
u|fxs ;+/If0fk|lt k|lta4 x'g cfjZos 5 . 

***
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e"ldsf

olta]nf ljb]zL d'b|f ;l~rlt, zf]wgfGt/, rfn' vftfnufot 
;"rs ;an /x] klg /fh:j ;ª\sng, k'FhLut vr{, ljb]zL 
cg'bfgsf] cj:yf gfh's 5 . gLltut e|i6frf/, ljQLo s'zf;g, 
/fh:j r'xfj6, l9nf;':tL df}nfO/x]sf a]nf ;/sf/n] /fh:j ;ª\
sng / k'FhLut vr{df j[l4 tyf rfn' vr{ lgoGq0f u/L cy{tGq 
nodf Nofpg k|of; ul//x]sf] b]lvG5 . pBf]u, lgdf{0f / Jofkf/ 

If]qsf] j[l4b/ C0ffTds 5 . Aofhb/ lg/Gt/ 36] klg shf{ 

k|jfx a9]sf] 5}g eg] a}+sdf C0f lbg ldNg] k};f y'lk|Psf] 5 . 
nufgL lj:tf/sf nflu cg's"n jftfj/0f gagfPsf] eGb} /fHok|lt 

lghL If]q c;Gt'i6 5 . ahf/ dfu a9\g ;s]sf] 5}g . pBf]ux¿ 
cfwfeGbf sd Ifdtf pkof]udf rln/x]sf 5g\ . 

k'FhLut vr{ a9fpg'sf] ;f6f] ;/sf/L lgsfon] lgod 
ljk/Lt /sdfGt/ / cgfjZos cfof]hgfdf 7'nf] /sd vr{ ug]{ 
a]lyltnfO{ ;/sf/n] /f]Sg vf]h]sf] b]lvG5 . sfg'gljk/Lt vr{ 
ug]{ k|j[lQ lj?4 ;+;b\sf] ;fj{hlgs n]vf ;ldlt, cy{ ;ldlt / 
dxfn]vf k/LIfssf] sfof{non] k|Zg p7fO/x]sf 5g\ .  

/]ld6\ofG;sf] e/y]u

lgof{t, ko{6g, ljb]zL nufgLnufot ljb]zL d'›f cfh{gsf d'Vo 
;|f]tdf ck]lIft ;'wf/ gx'Fbf klg /]ld6\ofG; nuftf/ a9]sfn] 

cy{tGqsf] afXo If]q lg/Gt/ ;an aGb} uPsf] 5 . /fi6« a}+ssf] 
dfl;s cfly{s tyf ljQLo k|ltj]bgn] ljb]zL d'›f ;l~rlt, 
zf]wgfGt/ l:ylt, rfn' vftfnufot afXo ;"rs lg/Gt/ alnof] 

aGb} uPsf] b]vfPsf] xf] . oL ;"rs nuftf/ alnof] alg/xg'sf] 
Psdfq sf/0f /]ld6\ofG; dfq xf] . 

rfn' cfly{s jif{sf] rf/ dlxgfdf % va{ @! ca{ ^# s/f]8 ?k}ofF 

/]ld6\ofG; lelqPsf] 5 . ut jif{sf] ;f]xL cjlwsf] t'ngfdf of] 

(=! k|ltztsf] j[l4 xf] . ut jif{sf] klxnf] rf/ dlxgfdf /]ld6\

ofG; cfk|jfx @@=% k|ltztn] a9]sf] lyof] . dfl;s ¿kdf x]bf{ 
ut sflt{sdf ! va{ !$ ca{ ?k}ofF /]ld6\ofG; g]kfn lelqPsf] 

5 . c;f]hdf xfn;Dds} w]/} ! va{ $$ ca{ ?k}ofF /]ld6\ofG; 

lelqPsf] lyof] . cl3Nnf dlxgfx¿sf] k|j[lQ x]bf{ klg sflt{sdf 
sd /]ld6\ofG; cfpg] u/]sf] / ;f]xL k|j[lQ o; jif{ klg b]lvPsf] 
xf] . oBlk ljb]z hfg] g]kfnLsf] ;ª\Vof al9/x]sfn] ut sflt{sdf 
/]ld6\ofG;sf] j[l4b/ 36\g'nfO{ cy{k"0f{ ¿kdf x]l/Psf] 5 . 

cfly{s jif{ )*)÷*! df /]ld6\ofG; cfk|jfx !^=% k|ltztn] 

a9]/ !$ va{ $% ca{ #@ s/f]8 g]kfn lelqPsf] 5 . cl3Nnf] 

jif{ /]ld6\ofG; cfk|jfx @#=@ k|ltztn] a9]sf] lyof] . kl5Nnf] 
8]9 jif{ otf x/]s dlxgf Ps va{eGbf a9L /]ld6\ofG; lelqO/x]sf] 

5 . oxL sf/0f ljb]zL d'›fsf cGo ;|f]t lgof{t, ko{6g, ljb]zL 
nufgL, ljb]zL cg'bfg tyf ;xfotfsf] cj:yf gfh's x'Fbf klg 

cy{tGqsf afXo ;"rs lg/Gt/ alnof] aGb} uPsf x'g\ .
b]z 5f]8\g] a9] 

;"rgf k|ljlw xf];\ of afFemf] hldg, hnljB't\ xf];\ of s[lif sd{ 

ug]{ eg]sf] o'jf hgzlQmn] g} xf] . xfd|f] bIf hgzlQm k9\g]b]lv 

/f]huf/Lsf nflu nsf]{ nfu]/ ljb]z uO/x]sf 5g\ . Tof] o'jf jf 
d'Vo >dzlQmnfO{ oxLF a:g] jftfj/0fsf nflu /fHosf] Wofg 
uPsf] b]lvFb}g . rfn' cfly{s jif{sf] rf/ dlxgfdf j}b]lzs 
/f]huf/Lsf nflu ! nfv $& xhf/ $ ;o &* hgfn] gofF / ($ 
xhf/ ! ;o % hgfn] k'gM >d :jLs[lt lnPsf 5g\ . ut jif{sf] 
;f]xL cjlwdf ! nfv #& xhf/ $ ;o &% hgfn] gofF / ^* 
xhf/ * ;o $! hgfn] k'gM >d :jLs[lt lnPsf lyP . 

gfh's ;/sf/L ljQ

b'O{ 7'nf bn g]kfnL sfFu|]; / g]skf Pdfn]sf] u7aGwgdf 
;/sf/ ag]kl5 d'n'sdf /fhgLlts :yfloTj x'g] ePsfn] cfly{s 
ljsf;n] k|fyldstf kfpg] / ;/sf/L vr{ a9\g] bfaL ;/sf/n] u/] 
klg glthf ;Gtf]ifhgs 5}g .

rfn' cfly{s jif{sf] kfFr dlxgf;Dddf ;/sf/n] $) ca{ *) s/f]8 

?k}ofF k'FhLut vr{ u/]sf] 5 . of] jflif{s nIosf] !!=%* k|ltzt 

dfq xf] . ut jif{sf] kfFr dlxgfdf ;/sf/n] #& ca{ & s/f]8 

cyjf jflif{s nIosf] !!=($ k|ltzt k'FhLut vr{ u/]sf] lyof] . 
kfFr dlxgf;Ddsf] k'FhLut vr{ ;/sf/sf] dfl;s nIoeGbf sl/a 

;f9] @& ca{n] sd xf] . ;/sf/n] dª\l;/ d;fGt;Dd ^* ca{ 

$) s/f]8 ?k}ofF k'FhLut vr{ ug]{ nIo lnPsf] lyof] . o; jif{ 
;/sf/n] k'FhLut vr{tkm{ # va{ %@ ca{ #% s/f]8 $) nfv 

?k}ofF ljlgof]hg u/]sf] 5 .
o; jif{ lgdf{0f Joj;foLnfO{ e'QmfgL u/]sf] sl/a @) ca{ 
?k}ofF 36fOlbg] xf] eg] o; jif{sf] kfFr dlxgfsf] k'FhLut vr{ ut 
jif{sf] ;f]xL cjlwsf] eGbf sd 5 . o;n] k'FhLut vr{ j[l4sf 
nflu cy{ dGqfnoaf6 ljsf;] dGqfnox¿nfO{ k|f]T;fxg cyjf 

cy{tGqsf cK7\of/f  
/ ;dfwfgsf pkfP

?

o1 a~hf8]*

*  jl/i7 pk;Dkfbs, sflGtk'/ b}lgs
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;xhLs/0fsf nflu ePsf k|of;x¿ kof{Kt gePsf] k'li6 x'G5 .

rfn' cfly{s jif{sf] klxnf] kfFr dlxgf;Dddf ;/sf/sf] /fh:j 

;ª\sng klg lgs} sdhf]/ b]lvPsf] 5 . dª\l;/ d;fGt;Dddf 
jflif{s nIosf] @*=!% k|ltzt cyf{t\ # va{ (( ca{ %( s/f]8 

/fh:j ;ª\sng ePsf] 5 . of] ;/sf/sf] dfl;s /fh:j ;ª\sng 

nIoeGbf sl/a Ps va{ ?k}ofF sd xf] . o; jif{sf] kfFr dlxgfdf 
;/sf/n] $ va{ ($ ca{ ?k}ofF /fh:j ;ª\sng ug]{ nIo to 

u/]sf] lyof] . rfn' cfly{s jif{sf nflu ;/sf/n] !$ va{ &! 

ca{ ^@ s/f]8 (% nfv /fh:j p7fpg] nIo /fv]sf] 5 .
o;cg';f/ ut ;fpgdf ! va{ @) ca{ %! s/f]8 ^! nfv, 
ebf}df (@ ca{ *$ s/f]8 @& nfv, c;f]hdf (^ ca{ %^ s/f]8 
(@ nfv, sflt{sdf (^ ca{ $$ s/f]8 @) nfv / dª\l;/df 
&^ ca{ #% s/f]8 ?k}ofF /fh:j ;ª\sng ug]{ ;/sf/sf] nIo 

xf] . t/ ;a} dlxgfdf ;ª\slnt /fh:j dfl;s nIoeGbf sd 

xf] . cy{tGqsf] ljBdfg cj:yfdf klg #) k|ltzteGbf a9Lsf] 
/fh:j ;ª\sngsf] nIo /flvPsf] 5, of] cfkm}df r'gf}tLk"0f{ 
ePsf] clwsf/L l:jsf5{g\ .

o:t}, klxnf] kfFr dlxgfdf # va{ ^# ca{ %% s/f]8 ?k}ofF rfn' 

vr{ ePsf] 5 . of] jflif{s nIosf] #!=*& k|ltzt 5 . ut jif{sf] 
;f]xL cjlwdf # va{ %( ?k}ofF cyjf jflif{s nIosf] #!=%# 

k|ltzt rfn' vr{ ePsf] lyof] . of] jif{ rfn' zLif{sdf !! va{ 
$) ca{ ^^ s/f]8 $% nfv ?k}ofF ljlgof]hg ePsf] 5 .

rfn' cfly{s jif{sf] klxnf] kfFr dlxgfdf ;/sf/L C0fsf] ;fjfF 
e'QmfgL / ;fj{hlgs ;+:yfgdf nufgL -ljQLo Joj:yf_ df dfq 
;/sf/n] ! va{ %! ca{ &^ s/f]8 %& nfv e'QmfgL u/]sf] 

5  . o; jif{ ljQLo Joj:yf zLif{sdf 5'6\ofOPsf] ah]6 jflif{s 

nIosf] $!=#@ k|ltzt vr{ ePsf] 5 . ljQLo Joj:yf zLif{sdf 
rfn' cfly{s jif{sf nflu ;/sf/n] # va{ ̂ & ca{ @* s/f]8 $% 

nfv ljlgof]hg u/]sf] lyof] . o; jif{sf] klxnf] rf}df;;Dd klg 

;/sf/n] j}b]lzs cg'bfg k|fKt ug{ ;s]sf] 5}g .
o; jif{sf] klxnf] kfFr dlxgfdf ;/sf/sf] cfDbfgL / vr{sf] 

cj:yf x]bf{ sl/a ;f9] Ps va{n] ;/sf/L ljQ 3f6fdf 5 . 
pQm cjlwdf ;/sf/n] $ va{ % ca{ && s/f]8 #) nfv 
?k}ofF cfDbfgL ubf{ % va{ %^ ca{ !! s/f]8 && nfv ?k}ofF 

vr{ u/]sf] 5 . ut cfly{s jif{sf] dª\l;/;Dd sl/a &) ca{n] 

;/sf/L ljQ 3f6fdf lyof] . pQm cjlwdf ;/sf/n] # va{ *# 
ca{ (@ s/f]8 $@ nfv cfDbfgL ubf{ $ va{ %@ ca{ (( s/f]8 

%& nfv vlr{Psf] lyof] . oBlk cfpFbf dlxgfdf klg k'FhLut 
vr{ / /fh:jdf ;'wf/ gx'g] xf] eg] nlIot cfly{s j[l4 k|fKt ug{ 
g;lsg] lglZrt h:t} 5 .

;':tfPsf] a}lsª If]q

gofF ;/sf/ ag]kl5 cfly{s ;'wf/n] k|fyldstf kfpg] / cy{tGq 
rnfodfg x'g] ck]Iff ul/P klg xfn;Dd To;sf] ;ª\s]t;Dd klg 

b]lvPsf] 5}g . ;/sf/L ljQdf ;'wf/ x'g g;Sbf a}+s tyf ljQLo 

;+:yfdf ck]lIft ¿kdf shf{ dfu a9\g ;s]sf] 5}g . a}+sdf k};f 

y'lk|Fbf C0fsf] Aofhb/ ;d]t Psn cª\sdf em/]sf] 5 . Go"g 
Aofhb/ x'Fbf klg shf{ dfu ga9\bf cy{tGqdf ck]lIft ;'wf/ x'g 
g;s]sf] xf] . 

rfn' cfly{s jif{sf] rf/ dlxgf -;fpg, ebf}, c;f]h / sflt{s_ 
df a}+s tyf ljQLo ;+:yfaf6 Ps va{ @* ca{ $& s/f]8 -@=% 

k|ltzt_ n] shf{ lj:tf/ ePsf] 5 . ut jif{sf] ;f]xL cjlwdf 

o:tf] shf{ (( ca{ $) s/f]8 -@=! k|ltzt_ n] a9]sf] lyof] . 
o;cg';f/ ut ;fpgdf !$ ca{, ebf}df %( ca{, c;f]hdf %% 
ca{n] shf{ lj:tf/ x'Fbf sflt{sdf )=@ s/f]8n] C0ffTds 5 . 
plNnlvt tYofª\sn] lgs} sd shf{ k|jfx ePsf] ut cfly{s 

jif{sf] t'ngfdf klg sd shf{ o; jif{ k|jfx ePsf] 5 .
o; jif{ lghL If]qtkm{sf] shf{ lj:tf/ !@=% k|ltzt ug]{ nIo /fi6« 
a}+sn] lnPsf] 5 . pQm nIo k"/f ug{ a}+s tyf ljQLo ;+:yfn] o; 

jif{ yk ̂  va{ %$ ca{ &% s/f]8 ?k}ofF shf{ lj:tf/ ug{'kg]{ x'G5 . 
ut jif{ ;f9] !! k|ltztn] shf{ lj:tf/ ug]{ nIo /flvPsfdf & 
k|ltzt xf/fxf/L cyf{t\ # va{ $$ ca{ &@ s/f]8 dfq k|jfx 

ePsf] lyof] . cfly{s jif{sf] klxnf] rf}df;sf] pknlAw x]bf{ 
shf{ lj:tf/sf] nIo k|flKtsf] ;Defjgf Go"g 5 .

uPsf] rf/ dlxgfdf a}+s tyf ljQLo ;+:yfdf lgIf]k Ps va{ $( 

ca{ *$ s/f]8 -@=# k|ltzt_ n] a9]sf] 5 . ut jif{sf] ;f]xL 
cjlwdf o:tf] lgIf]k Ps va{ %$ ca{ ^! s/f]8 -@=& k|ltzt_ 

n] a9]sf] lyof] . 
a}+s tyf ljQLo ;+:yfsf] shf{ lgIf]k cg'kft -;L8L /]l;of]_ 

ut cfOtaf/;Dd &*=&( k|ltzt 5 . ;f]xL cjlwdf a}+s tyf 

ljQLo ;+:yfsf] s'n lgIf]k ^^ va{ ^# ca{ ?k}ofF 5 . /fi6« 
a}+ssf] lgb]{zgcg';f/ a}+s tyf ljQLo ;+:yfn] s'n lgIf]ksf] 

() k|ltzt;Dd shf{ lbg kfpF5g\ . o;sf cfwf/df clxn] klg 
a}+s tyf ljQLo ;+:yf;Fu C0f lbg ldNg] /sd sl/a & va{ 

?k}ofF 5 .  ut jif{sf ;a} dlxgfd} a}+sx¿ C0f lbg ldNg] kof{Kt 

/sd /fv]/ a;]sf lyP . @)*) c;f/ d;fGtdf a}+s tyf ljQLo 

;+:yfdf emG8} % va{ ?k}ofF nufgLof]Uo /sd y'lk|Psf] lyof] . 
;fpg d;fGtdf o:tf] /sd # va{ &$ ca{, ebf}df ;f9] $ va{, 

c;f]h / sflt{sdf % va{eGbf a9L lyof] . dª\l;/, k'; / df3df 
^ va{eGbf a9L C0fof]Uo /sd /x] klg kmfu'g / r}tdf ^ va{eGbf 

tn em/]sf] lyof] . j}zfv / h]7df ̂  va{eGbf a9L / c;f/df kf}g] 

* va{ nufgLof]Uo /sd a}+sdf y'lk|Psf] lyof] . 
oBlk, lgIf]ksf] Aofhb/ lg/Gt/ 3l6/xFbf a}+s tyf ljQLo ;+:yfn] 
artstf{af6 ;:tf] Aofhb/df k};f lnP/ Tof]eGbf dxFuf]df /fi6« 

a}+sdf lgIf]k /fVg] hf]lvd a9]sf] 5 . ;fwf/0f / d'2tL lgIf]ksf] 
Aofhb/ # k|ltzt jf ;f]eGbf tn hfg yfn]kl5 artstf{nfO{ 
artdf sd Aofh lbg] / Tof]eGbf a9L Aofhdf a}+s tyf ljQLo 

;+:yfn] /fi6« a}+sdf lgIf]k /fVg] hf]lvd pRr b]lvPsf] xf] .



119

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

;xsf/L / n'3ljQdf ;d:of 

kl5NNff s]xL jif{ otf ;xsf/L / n3'ljQ If]qdf ;d:of b]lvPsf] 
5 . tYofª\sdf &%# j6} :yfgLo txdf jfl0fHo a}+s k'u] klg 
clwsf+z C0fsf] d'Vo ;|f]t g} ;xsf/L / n3'ljQ /xFb} cfPsf 
lyP . clxn] ;xsf/L If]qdf ;d:of cfpFbf Psflt/ a}+s;Dd 
kx'Fr gePsf gful/sn] ;xh ¿kdf shf{ ;'ljwf kfpg ;s]sf 
5}gg\ eg] csf]{lt/ ufF; hf]ufP/ /fv]sf] art klg lkmtf{ kfPsf 
5}gg\ . d'Vou/L ;fgf artstf{, cjsfz k|fKt gful/s, 
h]i7 gful/snufotn] klg cfˆgf] k};f lkmtf{ gkfpFbf pgLx¿sf] 
qmozlQmdf sdL cfPsf] 5 . clxn] ahf/df dfu 36\g'sf] Pp6f 
sf/0f ;xsf/Ldf 8'a]sf] k};f lkmtf{ gkfpg' klg xf] eGg] ts{ klg 
5 . 

;dfhdf d'Vou/L ;fgf C0fLnfO{ C0fsf] d'Vo ;|f]t g} ;xsf/L 
/ n3'ljQ x'Fb} cfPsf lyP . n3'ljQdf PseGbf a9L ;+:yfaf6 
C0f lng gkfpg] / ;xsf/L ;+:yfdf cfly{s ;d:of cfpFbf 
tL gful/ssf] cfly{s rqm g} elTsPsfn] ;dfh -JolQmb]lv 
JolQm;Dd_ d'b|f cfk"lt{ gePsf] / To;n] ;d:of NofPsf] xf] .

tª\lu|g g;s]sf] ;]o/ ahf/

nfdf] ;do a9\g g;s]sf] ;]o/ ahf/ ut c;f/b]lv ;fpg;Dddf 
sl/a ! xhf/ cª\s a9]/ # xhf/;Dd k'u]sf] lyof] . d'n'ssf 
b'O{ 7'nf bn g]kfnL sfFu|]; / Pdfn]sf] u7aGwgdf ;/sf/ ag]kl5 
PsfPs ;]o/ ahf/df a9f]Q/L b]lvPsf] lyof] . t/ Tof] j[l4 nfdf] 
;do l6Sg ;s]g . h;cg';f/ ahf/ 36\g yfNof] . kl5NNff 
s]xL dlxgfotf ;]o/ ahf/ @^ b]lv @& ;o jl/k/Ld} 3'ld/x]sf] 
5 . Aofhb/ w]/} tn /x]sf], nufgLsf cGo If]q rnfodfg aGg 
g;ls/x]sf], ;/sf/n] klg cg's"n gLlt agfPsf] a]nf klg ;]o/ 
ahf/df ck]lIft ;'wf/ x'g g;Sg'nfO{ cy{k"0f{ ¿kdf x]l/Psf] 5 . 
ahf/ a9\g g;Sbf w]/} nufgLstf{n] ;]o/ ahf/af6 cfˆgf] nufgL 
lgsfNg ;s]sf 5}gg\ . 

cy{tGqsf] P]gfsf ¿kdf x]l/g] ;]o/ ahf/sf] lgofds lgsfo g]kfn 
lwtf]kq af]8{ !) dlxgfb]lv -ut k'; @) b]lv_ cWoIfljxLg 
lyof] . oBlk cWoIf lgo'QmL eP klg nfdf] ;dob]lv *) eGbf 
a9L sDkgLn] lwtf]kq lgisf;g cg'dlt kfpg ;s]sf 5}gg\ .

lwtf]kq af]8{sf cg';f/ s'n $( ca{ $* s/f]8 #) nfv $( 
xhf/ kfFr ;o (^ a/fa/sf] cfOlkcf] kfOknfOgdf 5 . ljleGg 
If]qsf *) j6f sDkgLsf] #$ s/f]8 !( nfv Ps xhf/ *) lsQf 
;]o/ cfOlkcf]sf nflu af]8{sf] k|lqmofdf 5 . 

3/hUUff If]qdf 5}g pT;fx 

;fdfGotof c;f]h, sflt{s otfsf s]xL dlxgfnfO{ 3/hUuf 
Jofkf/sf] pQd l;hg dflgG5 . oBlk, kl5NNff jif{x¿df h:t} 
o; jif{ klg ck]Iffcg';f/ 3/hUufsf] sf/f]af/ a9\g ;s]sf] 5}g . 
ut c;f]hsf] t'ngfdf sflt{sdf ;ª\Vofsf cfwf/df 3/hUuf 
sf/f]af/ ;fdfGo a9] klg ck]IffeGbf w]/} sd xf] . ut c;f]hdf 
#! xhf/ $ ;o !$ j6f lsQfsf6sf] lnvt kfl/t x'Fbf sflt{sdf 
#@ xhf/ ! ;o ^) k6s lsQfsf6 lnvt kfl/t ePsf] e"ld 
Joj:yfkg tyf clen]v ljefusf] tYofª\s 5 . cy{tGq 
rnfodfg agfpg eGb} ;/sf/n] lsQfsf6 vf]n]sf] lyof] . 
lsQfsf6 v'n];Fu} sf/f]af/sf] lnvt kfl/t klg a9]sf] 5 . 

ut ;fpgsf] t'ngfdf ebf}df sf/f]af/, lsQfsf6 / /fh:j 36]sf] 
lyof] . ebf} nfu] otf hUuf juL{s/0f gubf{ d'n'se/sf ^ ;o @) 

kflnsfdf lsQfsf6 7Kk lyof] . lsQfsf6 /f]lsPkl5 ebf} @$ df 
dlGqkl/ifb\ a}7sn] e"–pkof]u -bf];|f] ;+zf]wg_ lgodfjnL, )*! 
;+zf]wg u/L e"–pkof]u If]q juL{s/0f gePsf] :yfgLo txdf )*@ 
c;f/ d;fGt;Dd rf/ lsNnf v'nfO{ s[lif If]q tf]Sg'kg]{ Joj:yf 
u/]sf] lyof] . c;f]hdf sf/f]af/ / lsQfsf6 ;fdfGo a9] klg 
ck]Iffcg';f/ 5}g . ljutdf of] If]qdf 7'nf] nufgL ePsf] 5 . 
clxn] of] If]q rnfodfg aGg g;Sbf dflg;n] hUUffhldg a]Rg 
gkfPsfn] ahf/df k};f cfpg g;s]sf] ts{ klg 5 . 

pBf]u, lgdf{0f / Jofkf/df C0ffTds j[l4b/

;/sf/n] of] jif{ ^ k|ltzt cfly{s j[l4sf] nIo /fv]sf] 5 . 
ljZj a}+sn] %=! k|ltzt / Pl;ofnL ljsf; a}+sn] $=( k|ltzt 

cfly{s j[l4sf] k|If]k0f u/]sf 5g\ . t/ cfly{s jif{ @)*)÷*! 
sf] rf}yf] q}df;df cfly{s If]qsf] j[l4b/ @=! k|ltzt /x]sf] 5 . 
;f] cjlwdf lgdf{0f If]qsf] j[l4b/ !#=$, ljB't\ tyf UofF;sf] 
#=% / ;"rgf tyf k|ljlw If]qsf] j[l4b/ !=^ k|ltztn] C0ffTds 
5 . 

oBlk, kl5NNff dlxgfx¿df ahf/df le8ef8 b]lvG5Ù of] cfly{s 

ultljlw a9]sf] ;ª\s]t xf] . t/ cy{tGq rnfodfg aGg ;s]g . 
o;n] cgf}krfl/s cy{tGqsf] cfsf/ a9\of] ls eGg] zª\sf 

pAhfpF5 . ;8sdf 6«s / l6k/ sd rNg yfn]sf 5g\ . o;n] 

lgdf{0f If]q k|efljt ePsf] b]vfpF5 . To;afx]s cy{tGqsf c¿ 

If]q sdhf]/ eP h:tf] tYon] af]Nb}g . o;sf/0f cgf}krfl/s 

cy{tGq lj:tf/ eof] ls < a}+s Aofhb/ lg/Gt/ 3l6/xFbf 
ef/tnufot t];|f] d'n'sdf k'FhL knfogsf] ;Defjgf klg TolQs} 
/xG5 .  

3f6fdf cGt/f{li6«o Jofkf/

rfn' cfly{s jif{sf] kfFr dlxgfdf g]kfnn] ^ va{ ^! ca{ $* 
s/f]8 *% nfv ($ xhf/ ?k}ofFsf] j:t' cfoft ubf{ &# ca{ 
^% s/f]8 (& nfv &! xhf/ ?k}ofFsf] dfq} j:t' lgof{t u/]sf] 
5 . ;/sf/L tYofª\scg';f/ ef/t / rLgnufot !!* d'n's;Fu 
g]kfnsf] Jofkf/ 3f6fdf 5 . ef/t, rLg, ch]{lG6gf, o'qm]g, 
c:6«]lnof, yfONofG8, OG8f]g]l;of, dn]l;of, stf/, o'PO{, k|mfG;, 
leotgfd, ax/fOg, ;fpbL c/a, cf]dfg, sf]l/of / Sofg8fnufot 
d'n's;Fu Jofkf/ 3f6f 5 .

ef/taf6 $ va{ !) ca{ %% s/f]8 ^^ nfv *$ xhf/ ?k}ofFsf] 
j:t' cfoft ubf{ g]kfnn] %@ ca{ ! s/f]8 # nfv @( xhf/ 
?k}ofFsf] dfq} j:t' lgof{t u/]sf] 5 . ef/t;Fu dfq} g]kfnsf] # va{ 
%* ca{ %$ s/f]8 ^# nfv %% xhf/ ?k}ofFsf] Jofkf/ 3f6f 5 .

;du|df,

d'Vou/L sf]le8 !( kl5 cf]/fnf] nfu]sf] cy{tGq cem} tª\lu|g 
;s]sf] 5}g . pBf]ux¿ %) k|ltzteGbf sd Ifdtfdf rn]sf 5g\ 
< pTkfbg / pTkfbsTj, cfoft, lgof{t, ljb]zL nufgLnufot 
;"rs 36]sf 5g\ . ;/sf/ cy{tGqn] ;'wf/sf] af6f] ;dfTof] eG5, 
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lghL If]q cy{tGq cem} dGbLdf /x]sf] bfaL u5{ . 

g]kfnsf] ;+ljwfgsf] k|fjwfgcg'¿k cy{tGqsf tLg vDaf 
;/sf/L, lghL / ;xsf/L ;a}sf] cj:yf gfh's 5 . ;/sf/tkm{ 
/fh:j ;ª\sng / k'FhLut vr{sf] cj:yf bogLo 5 . lghL 
If]qsf] cfTdljZjf; vl:sPsfn] yk nufgL ug{ ;Sg] cj:yf 
5}g . ;xsf/Ldf nfvf}F artstf{sf] caf}{F ?k}ofF 8'a]sf] 5 . 
cy{tGqsf tLgj6} vDafsf] hu g/fd|f];Fu xlNnPsf a]nf ;/sf/ 
hlt ;+j]bgzLn x'g'kg]{, Tof] b]lvPg .  

Go"g pTkfbg tyf pTkfbsTj, a9\bf] pTkfbg nfut, sdhf]/ 
k|lt:kwL{ Ifdtf, cf}Bf]lus If]qsf] ;ª\s'rg, cfGtl/s pTkfbgsf 
pBf]u vf]Ng'eGbf cfoftLt j:t'sf] Jofkf/df cfsif{0f, Go"g 
lgof{t Ifdtf / a9\bf] Jofkf/ 3f6fnufot ;d:of emGemg\ a9\b} 

uPsf] 5 . 
s;/L x'G5 ;'wf/ <

cy{tGqsf ljBdfg ;d:ofnfO{ cNksfnLg, dWod / bL3{sfnLg 
u/L tLg ju{df ljefhg u/]/ ;f]xLcg';f/ ;dfwfgsf pkfox¿ 
vf]Hg'k5{ . ;du|df cy{tGqsf] ;a} If]qdf ;d:of 5}g . h'g–h'g 
If]qdf ;d:of 5, tL cK7\of/f km'sfP cy{tGqnfO{ yk ultzLn 

agfpg ;lsG5 . k"jf{wf/, ;xsf/Lnufot If]qdf ;d:of b]lvG5 . 

lgdf{0f Joj;foLsf] k};f e'QmfgL lbP/ / ;xsf/Lsf] ;d:of 

;dfwfg u/]/ ;/sf/n] tL If]q rnfodfg agfpg ;S5 . ahf/df 
cy{tGqk|lt gsf/fTds efio 5, To;nfO{ lrg{ /fHo:t/af6 7'n} 
k|of; cTofjZos b]lvG5 . 

/]ld6\ofG; lg/Gt/ al9/x]sf] 5, ljb]zL ljlgdo ;l~rltn] x/]s 
dlxgf gofF /]s8{ agfO/x]sf] 5 . o:tf] cj:yfdf ljleGg C0fkq 
hf/L u/]/ ;/sf/n] ;|f]t h'6fP/ k"jf{wf/ If]qdf nufgL lj:tf/ ug{ 
;S5 . d'n'ssf] /fli6«o nufgLdf sl/a *) k|ltzt of]ubfg lghL 
If]q / afFsL @) k|ltzt dfq ;/sf/sf] xf] . t/, lghL If]qsf] 
nufgL k|f]T;fxg ug]{ eg]s} @) k|ltzt -;/sf/sf] nufgL_ n] xf] . 
o;sf/0f clxn] a}+sdf kof{Kt C0f lbg ldNg] /sd 5 . o:tf] 
cj:yfdf C0fkq -aG8_ dfkm{t ;/sf/n] ahf/af6 k};f p7fP/ 
ljsf; lgdf{0fdf nufgL ug{ ;S5 . To;f] x'Fbf ahf/df k};f hfg] 
ePsfn] Psflt/ cy{tGq rnfodfg x'G5 eg] csf]{lt/ /f]huf/Lsf 
cj;/ ;[hgf x'G5g\ . lghL If]q klg yk nufgLsf nflu k|f]T;fxg 
x'g ;S5 .  

cy{tGq ;'wf/sf nflu /fhgLlts l:y/tf / ;/sf/sf] OR5fzlQm 
dxŒjk"0f{ x'G5 . k|foM ;a} ;d:ofsf] ;[hgf klg xfdLaf6} ePsfn] 
;dfwfg klg cfkm}n] vf]Hg] xf] . o:tf] cj:yfdf /fhgLlts 
ljrf/, ju{ / ;d'bfoeGbf dfly p7]/ ;fFRr} d'n'ssf] lxtdf sfd 
ug'{kg]{ 5 . o;df ;/sf/ / gLlt lgdf{tfsf] Wofg hfcf];\ .

***
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hLjgsf] dxŒjk"0f{ t/ xfdLn] sd dxŒj lbg] s'/f xf] ;f]r . xfdL 
hLjgdf h:tf] ;f]R5f}F, To:t} x'G5f}F . ;+;f/sf x/]s dflg;nfO{ 
of] cl:tTjn] k|bfg u/]sf] z/L/ ;fdfGotof ;dfg k|s[ltsf] 
x'G5 . t/ sltko dflg;x¿ c;fwf/0f Ifdtf /fVg] s;/L aGg 
;S5g\ < x/]s ;kmn / ;Ifd dflg;x¿ c¿eGbf Pp6} s'/fdf 
km/s x'G5g\, Tof] pgLx¿sf] ;f]Rg] tl/sf xf] . hLjgdf ;f]r / 
cEof;sf] tfnd]n ePg eg] hlt;'s} ;ª\3if{ u/] klg pknlAw 
z"Gok|foM x'G5 . ha ;f]r / cEof;sf] tfnd]n ldnfpg ;lsG5, 
ta hLjgdf ;'v / v';Lsf] ;'?jft x'G5 . 

;+;f/df clxn] ;'v vf]Hg] dflg;x¿sf] ;ª\Vof al9/x]sf] 5 . 
o;n] dflg;x¿df c;Gt'li6, a]v';L / lg/f;f a9fO/x]sf] 5 . 
j:t'jfbL ;f]r jf pkef]ujfbL ;f]rsf sf/0f dflg;x¿ cfkm";Fu 
ePsf] eGbf /fd|f] k|fKt ug]{ ;f]rsf ;fy cfkm}nfO{ la;]{/ bf}l8/x]sf 
5g\ . cfkm"n] ;f]r]h:tf] ;kmntf / prfO xfl;n ug{ g;Sbf 
a]v';Lsf] hLjg u'hfl//x]sf 5g\ .  

cfkm"leqsf] cfkm}nfO{ a]jf:tf ub}{ v';LnfO{ klxrfg ug{ g;s]/ 
dfl;gx¿ c¿;Fu v';L vf]Hg bf}l8/x]sf 5g\ . ;'vef]usf] 
nfn;df dflg;n] cfˆgfx¿nfO{ dfq xf]Og, cfkm}nfO{ klg 
lal;{;s]sf] 5 . of] s'/f ;dod} af]w ug{ ;lsPg eg] s'g} lbg 
o:tf] cfpg] 5 hlta]nf af]w eP klg afFsL s]xL x'g] 5}g . 

ha s'g} sfd / s'/f tkfO{F v';L eP/ ug'{;\ jf b'MvL, h;/L 
klg ug'{ g} 5 eg] v';L eP/ ubf{ s] km/s k5{ < t/ ;fdfGotM 
dflg;x¿ cfkm"nfO{ dg gk/]sf] sfd / s'/f ubf{ sfdeGbf a9L 
u'gf;f] ul//x]sf x'G5g\ .

xfdL cfkm}leq :ki6 x'g ;s]gf}F eg] of] ;+;f/sf ;f/f s'/fx¿ k|fKt 
ubf{ klg v';L x'g ;Sb}gf}F . o:tf] cj:yfdf Tof] k|flKtsf] s] cy{ . 
xfdL cfˆgf] hLjg s'g ¿kdf afFRg] eGg] s'/fsf] cy{ xfdLn] 
;f]Rg] tl/sfdf e/ k5{ . hLjgnfO{ cfgGbsf ;fy, v';Lsf ;fy 
cufl8 a9fpg w]/} s]xL ug'{kb}{g, s]jn ;f]Rg] tl/sfdf dfq 
abnfj Nofpg ;s] k'U5 . xfdL cfkm};Fu ePsf s'/fx¿df slt 
v';L x'G5f}F < Ps k6s cfkm}n] cfkm}nfO{ k|Zg ug{ h?/ cfjZos 
5 . cfkm";Fu ePsf x/]s s'/fdf uf}/j / uj{ ug{ h;n] ;S5, 
p;n] hLjg v';Lsf ;fy afFRg ;S5 . ;fdfGotM xfdLn] x/]s 
s'/fnfO{ b'O{ tl/sfaf6 ;f]Rg ;S5f}F . klxnf] hLjgdf k|fKt u/]sf 
pknlAw / xfl;n u/]sf ;kmntfdf u'gf;f] ug{ ;S5f}F eg] bf];|f] 
uf}/j klg ug{ ;S5f}F . o;sf] d'Vo lgdf{tf xfdL cfkm} g} xf}F . 
x/]s s'/fnfO{ s;/L ;f]Rg] eGg] 5'6 klg xfdLd} /x]sf] x'G5 . t/ 
sltko dflg;x¿ ;fx|} ;fgf]—;fgf] s'/fdf klg l/;fpg] / a]v';L 
x'g] u/]sf] xfdLn] b]v]sf 5f}F . pgLx¿sf cufl8 w]/} s]xL gu/f}F t/ 

pgLx¿nfO{ ;'w|g] df}sf lbg ;S5f}F . ha s'g} sfd / s'/f tkfO{F 
v';L eP/ ug'{;\ jf b'MvL, h;/L klg ug'{ g} 5 eg] v';L eP/ ubf{ 
s] km/s k5{ < t/ ;fdfGotof dflg;x¿ cfkm"nfO{ dg gk/]sf] 
sfd / s'/f ubf{ sfdeGbf a9L u'gf;f] ul//x]sf x'G5g\ . o;/L 
u/]sf] sfd / s'/fdf pTs[i6 glthf xfl;n ug{ ;lsFb}g . olb 
hLjgdf gjLgtd ;'?jft ug]{ ;f]r /fVg'x'G5 eg] sd;]sd s]xL 
s'/fnfO{ :jLsf/ ug'{;\ . h:tf] M
-!_  tkfO{F;Fu hlt ;do 5, Tolt ;dodf /dfpg'xf];\, v';L 

x'g'xf];\ .
-@_  tkfO{F hxfF x'g'x'G5, ToFxL /dfpg'xf];\ jf v';L x'g''xf];\ . 
-#_  pknAw ;|f]t ;fwfgdf v';L x'g / /dfpg ;Sg'xf];\ . 
-$_  pknAw dflg;;Fu v';L x'g / /dfpg ;Sg'xf];\ .
-%_  ;+;f/sf x/]s dfG5] d}n] ;f]r] h:tf] / rfx] h:tf] x'g''k5{ 

eGg] s'/f 5f8\g';\ .

;f]rn] hLjgdf kfg]{ k|efj

?

;+ud dxt*

*  ;sf/fTds ;f]r, ;fj{hlgs efif0fsnf, k|efjsf/L ;~rf/ tyf g]t[Tj ljsf;sf k|lzIfs 

hLjgdf hlt;'s} c;Gt'li6 /fv] klg, hlt;'s} xtf/ eP klg Ps 
lbg @$ 306fsf] dfq x'G5 . hLjgdf xfdLn] ;f]r]sf x/]s s'/f k"/f 
x'G5g\ eGg] 5}g . To;}n] xfdL s'g} 7fpF ljz]ifdf k'u]/ /dfpFnf eGg] 
7fGof}F eg] s] yfxf Tof] 7fpFdf xfdL k'Ubf l9nf kf] eO;S5 ls < 
v';L x'gsf nflu wg, ;DklQ, uf8L, 3f]8f / ;'ljwf rfxg'ePsf] 
5 eg] s] yfxf tkfO{Fn] rfx]sf ;a} s'/f pknAw x'Fb}gg\ ls < v';L 
x'g klg dfG5] /f]Hg yflnof] eg] ;w}F xfdL v';L x'g] dflg; xfdL;Fu} 
/xg ;Sb}g / /xFb}g klg . hLjg g ;f]r]h:tf] 5, g g;f]r]h:tf], 
Pp6f e'ne'n}of h:t} xf] hLjg . hLjg lhpg] qmddf ;f]Rg] tl/sf 
dfq abNg ;Sof}F eg] klg Ps xb;Dd hLjgdf cfgGbsf] cg'e"lt 
ug{ ;lsG5 . v';L x'g] klg ljleGg tl/sf x'G5g\ . 
-!_ x/]s lbg gofF lbgsf ¿kdf afFRg kfPsf]df cl:tTjnfO{ 

wGojfb lbg'xf];\ . 
-@_  cfkm"nfO{ dg kg]{ sfd ug'{xf];\ . 
-#_  h] ug'{x'G5 v';Lsf ;fy !))Ü ug'{xf];\ . 
-$_  s'g} sfddf u'gf;f] gug'{;\ . 
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-%_  x/]s If0f cfkm"nfO{ efUodfgL 7fGg'xf];\ .
-^_  cfkm";Fu ePsf / xfl;n u/]sf ;kmntfdf uf}/j ug'{xf];\, 

3d08 xf]Og .
-&_  Odfg / Odfgbfl/tf gu'dfpg'xf];\ . 
-*_  c¿sf af/]df w]/} g;f]Rg'xf];\ .
cS;/ dflg;x¿ glthf abNg sd{ abNg'k5{ eG5g\\ . t/ 
abNg'kg]{ sd{ xf]Og, ;f]r xf] . ;f]Rg] tl/sf xf] . xfdLnfO{ tTsfn 
glthf /fd|f] rflxPsfn] xfdLn] sd{ abn] eOxfNof] eGg] 7fg]/ 
xfdL sd{df hf]8 lbO/x]sf x'G5f}F . t/ pxL k'/fgf] ;f]r /fv]/ ul/g] 
sd{n] gofF glthf xf]Og, a? k'/fg} cj:yfeGbf sd pknlAwx¿ 
lbO/x]sf] x'G5 . glthf abNg] bf}8df k'/fgf] ;f]r /fv]/ xfdLn] 
sd{nfO{ lg/Gt/tf lbof}F eg] o;sf] glthf hltkN6 / hlt ;ª\3if{ 
u/] klg glthf abNg ;Sb}gf}F . o;n] xfd|f] glhtfdf s'g} gofF 
/ km/skg lbg ;Sb}g . ha xfdLn] x/]s sfd ubf{ c¿eGbf 
km/s 9ª\un] ;f]Rg yfN5f}F, ta glthf klg c¿sf] eGbf km/s 
k|fKt ug{ yfN5f}F . ;+;f/df gjLgtd cEof;sf] ;'?jft ug]{x¿ 
c¿eGbf km/s ;f]r /fVg]x¿ x'g\ . s'g} klg ;kmntf / k|flKtsf 
nflu OR5fzlSt, rfxgf, lg/Gt/sf] cEof;, k|lta4tf, cfTdan, 
;ª\3if{, cfkm}k|ltsf] ljZjf;, Ifdtfsf] ljsf; ug'{ clgjfo{ x'G5 . 
o;sf nflu ;a}eGbf 7'nf] s'/f ;f]r ;sf/fTds x'g cfjZos 
5 . hLjgdf ;kmntfsf] af6f]df cufl8 a9\g tof/ x'g] t/ 
x/]s kfOnfdf ;lsFb}g, x'Fb}g, b'Mv eof], ufx|f] 5 eGg] ;f]r dfq 
/fVg'eof] eg] ToxfF ;kmntf k|fKt ug{ ;lsFb}g . ;kmntfsf ;flu 
Go"gtd ;t{ ;sf/fTds ;f]r xf] . ;+;f/e/sf x/]s dflg;nfO{ 
cfˆgf] hLjgnfO{ ;kmntfsf] af6f]df cufl8 a9fpF eGg] rfxfgf 
x'g' :jfefljs xf] / dfgjLo rl/q klg oxL xf] . t/ dflg;n] 
cfˆgf ;Lldttfx¿nfO{ cufl8 /fv]/ cfˆgf] ;f]Rg] sfo{sf] 
;'?jft u5{g\ . 

ha Ps pd]/ sfndf xfdL a'‰g ;Sg] x'G5f}F, ta ;'? x'G5 cfkm"n] 
;f]r]h:tf] hLjg agfpg] bf}8 . ha hLjgsf] bf}8df lhTg] / 
xfg]{ v]n ;'? x'G5, ta dflg;nfO{ cem} a9L cfjZostfx¿n] 
3]g{ yfN5g\ . ;f]Rg] tl/sf dfq abNg ;Sof}F eg] klg hLjgnfO{ 
clxn]sf] eGbf w]/} u'0ff /fd|f] / ;xh 9ª\uaf6 cufl8 a9fpg 
;lsG5 .

xfdLn] ;f]Rg] ;LldttfeGbf w]/} km/s jf:tljstf klg t 
slxn]sfFxL k|fKt u/]sf 5f}F . slxn]sfFxL ;f]Rb} g;f]r]sf] glhtf 
k|fKt ubf{ klg t xfdLn] s]xL g s]xL ul//x]sf x'G5f}F . xfdLn] ug]{ 
x/]s sfdsf] k5fl8 s]lx g s]xL k|flKtx¿ x'G5g\ / eO/x]sf 5g\ . 
k|fKt pknlAwx¿df v';L x'g' / cfˆgf cfjZostfx¿ klxrfg 
u/L rfxgf / cfjZostfx¿ k|fKt ug{sf nflu v';L;fy cufl8 
a9\g ;Sg' ;sf/fTds ;f]r /fVg] dflg;x¿sf] ljz]iftf xf] . x/]s 
dflg;n] cfˆgf] hLjgdf ;sf/fTds kl/jt{gsf] vf]hL :jfefljs 
¿kdf ul//x]sf] x'G5 . t/ sltko dflg;x¿ cfˆgf] hLjgdf s'g} 
s'/f gePsf] k|lt u'gf;f] ug]{, s'g} s'/f u'dfPsf] k|lt u'gf;f] ug]{, 
s'g} s'/f 5'6fPsf] k|lt cfTdUnfgL ug]{ o:tf] dfgjLo :jefjsf 
klg x'G5g\ . 

t/ hLjgdf lsg d}n] ;f]r]h:tf] x'Fb}g eg]/ ;dLIff w]/} sdn] dfq 
u5{g\ . h;n] cfkm"n] ;f]r]h:tf] gx'g'sf sf/0fsf] klxrfg u5{, 
p;n] cfˆgf] uGtJo l56f] e]6\g ;S5 . t/ gePsf] / u'dfPsf] 
k|lt u'gf;f] u/]/ a:g]x¿ hLjgdf Tof]eGbf cufl8 a9\g ;Sb}gg\ . 

hLjg aaf{bLtkm{ cufl8 a9fpg] jf ;kmntf / ;DkGgtftkm{ cufl8 
a9fpg], of] x/]s JolStsf] /f]hfOdf e/ k5{ . xfdL hLjgdf h] 
/f]H5f}F / h] vf]H5f}F, xf] ToxL k|fKt ul//x]sf x'G5f}F . /f]hfO / vf]hfO 
w]/} dflg;sf] klxrfg / kl/ro alg/x]sf] x'G5 . xfdL sf] xf}F / s] 
alg/x]sf 5f}F eGg] s'/f xfdLn] s] ;f]R5f}F eGg] s'/fn] clt g} dxŒj 
/flv/x]sf] x'G5 . 

hLjg ;f]r]h:tf] 5}g / g;f]r]h:tf] klg 5}g . of] g} hLjgsf] 
;'Gb/tf xf] . hLjgdf ;a} ;f]r]h:tf] x'Fbf klg dflg;x¿ v';L 
x'Fb}gg\ . lsgls dflg;sf cfjZostf / rfxgfx¿ cgluGtL 5g\ . 
h'g s'/f k|fKt ug{sf nflu ;ª\3if{ / Tofu ul/of], Tof] k|fKt ePkl5 
km]l/ p;sf nflu csf]{ s'/f dxŒjsf] ag]/ cfO/x]sf] x'G5 . x/]s 
If0fdf dflg;sf cfjZostf, rfxgf / pknlAwx¿n] gjLgtfsf] 
;'?jft u/fP klg dflg;n] o;nfO{ pknlAwsf] pT;j dgfpg 
;ls/x]sf] x'Fb}g . ha o;nfO{ pT;jsf ¿kdf dgfpg ;S5f}F, 
ta v';L cfkm} ;'?jft x'G5 . hLjgsf] ;'Gb/tf eg]s} xfdLn] 
;f]r]h:tf] g x'g' xf] . hLjgsf] ;'Gb/tf eg]s} xfdLn] ;f]r]h:tf] g 
x'g' xf] . ha Ps pd]/ sfndf xfdL a'‰g ;Sg] x'G5f}F, ta ;'? x'G5 
cfkm"n] ;f]r]h:tf] hLjg agfpg] bf}8 . ha hLjgsf] bf}8df lhTg] 
/ xfg]{ v]n ;'? x'G5, ta dflg;nfO{ cem} a9L cfjZostfx¿n] 
3]g{ yfN5g\ . 

;sf/fTds ;f]r /fVg]x¿n] hLjgsf x/]s gsf/fTds 36gf 
/ s'/fnfO{ :jLsf/ u/]/ ;dfwfgsf] af6f] vf]Hg yfN5g\ eg] 
gsf/fTds ;f]r /fVg]x¿n] cfkm}nfO{ cefuL 7fGg]b]lv ljleGg 
sf/0fnfO{ bf]if b]vfP/ cfˆgf] hLjgdf To:tf] 36gf x'g'df 
w]/}nfO{ bf]ifL b]vfP/ cfkm}nfO{ yk kL8f lbO/x]sf x'G5g\ . b'Mv, 
kL8f, bb{ / b'MvfO x/]s k|f0fLdf x'G5 t/ o;sf] Joj:yfkg 
s;n] s;/L u5{ eGg] d'Vo s'/f xf] .

;f]Rg] tl/sf dfq abNg ;Sof}F eg] klg hLjgnfO{ clxn]sf] eGbf 
w]/} u'0ff /fd|f] / ;xh 9ª\uaf6 cufl8 a9fpg ;lsG5 . ;fdfGotM 
;sf/fTds ;f]r /fVg] dflg;x¿nfO{ pgLx¿sf] s'/f ug]{ tl/sf 
/ s'g} klg 36gfk|lt pgLx¿n] /fVg] wf/0ffaf6 klg klxrfg ug{ 
;lsG5 .
•	 ;sf/fTds ;f]r /fVg]x¿ x/]s s'/fdf cfzfjfbL x'G5g\ .
•	 x/]s s'/fnfO{ gofF 9ª\uaf6 /rgfTds ;dfwfgsf] pkfo 

vf]H5g\ .
•	 zfGt :jefjsf x'G5g\ .
•	 c¿k|lt bofefj /fVg] x'G5g\ .
•	 w}o{ ug{ ;S5g\ / ;xdltsf nflu nlrnf] aG5g\ .
•	 v'nfkg / xflb{stf b]vfpF5g\ .
•	 nugzLn x'G5g\ .
•	 ;fdflhs lxtsf af/]df ;f]R5g\ .
•	 ;xof]uL tyf k|efjsf/L ;~rf/ snf ePsf x'G5g\ .
•	 l6ddf sfd ug{ ;Sg] / g]t[Tj lng ;Sg] x'G5g\ .
•	 jftfj/0fLo r]t;lxt ;a}sf] lxtsf nflu sfd ug]{ x'G5g\ .
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hLjgdf ;a} ;w}F pxL cfgLafgL /fVg ;Sg] x'G5g\ eGg 
;lsFb}g . x/]s dflg; km/s x'g'n] klg k|To]s JolStn] ;f]Rg] 
tl/sf / ug]{ Jojxf/ Pp6} x'Fb}g eGg] k|:6} x'G5 . t/ ;sf/fTds 
;f]r /fVg] dflg;x¿n] Pp6} s'/fdf agfpg] wf/0ff ;fdfGotM Ps} 
k|sf/sf] x'G5 eGg] ljZjf; lng ;lsG5 . ha xfdLn] x/]s s'/fnfO{ 
;sf/fTds 9ª\uaf6 lng yfN5f}F, ta xfd|f x/]s lqmofsnfkn] 
cfkm"nfO{ dfq xf]Og cfkmGt / ;d'bfosf nflu klg ;sf/fTds 
lxt ul//x]sf] x'G5 . sltkonfO{ nfUg ;S5 x/]s s'/fdf s;/L 
;sf/fTds x'g ;lsG5 < of] hfoh k|Zg klg xf] . x/]s s'/f 
hLjgdf ;sf/fTds k|efj kfg]{ vfnsf eO/x]sf x'G5g\ eGg] xf]Og 
/ x'Fb}g klg . t/ gsf/fTds s'/f eof] jf gsf/fTds k|efj kg]{ 
36gf hLjgdf eof] eg] To;nfO{ u|x0f ug]{ tl/sf ;sf/fTds ;f]r 
/fVg] / gsf/fTds ;f]r /fVg]n] km/s 9ª\uaf6 ug{ ;S5g\ eGg] 
dfq xf] . ;sf/fTds ;f]r /fVg]x¿n] hLjgsf x/]s gsf/fTds 
36gf / s'/fnfO{ :jLsf/ u/]/ ;dfwfgsf] af6f] vf]Hg yfN5g\ eg] 
gsf/fTds ;f]r /fVg]x¿n] cfkm}nfO{ cefuL 7fGg]b]lv ljleGg 
sf/0fnfO{ bf]if b]vfP/ cfˆgf] hLjgdf To:tf] 36gf x'g'df w]/}nfO{ 
bf]ifL b]vfP/ cfkm}nfO{ yk kL8f lbO/x]sf x'G5g\ . b'Mv, kL8f, bb{ 
/ b'MvfO x/]s k|f0fLdf x'G5 t/ o;sf] Joj:yfkg s;n] s;/L u5{ 
eGg] d'Vo s'/f xf] . 

hLjgdf sd;]sd ;sf/fTds dfq ;f]Rg ;Sg] x'g' klg hLjgdf 
7'nf] lht xfl;n ug'{ xf] . ;sf/fTds ;f]rn] hLjgnfO{ v';L / 
cfglGbt agfpg dxŒjk"0f{ e"ldsf v]ln/x]sf] x'G5 . v';L;fy 
hLjg lhpg rfxg]x¿sf nflu ;sf/fTds ;f]rn] cToGt} 
dxŒjk"0f{ ;xof]u ul//x]sf] x'G5 . ;sf/fTds ;f]rsf] dxŒj lsg 
5 eGg] af/]df w]/} ax; klg ePsf 5g\ . 

hLjgdf ;Defjgf / ;kgfsf] s'g} ;Ldf x'Fb}g . hLjgdf s'g} 
cj/f]wljg} w]/} s'/f ;f]Rg kfpg] ;'ljwf 5 eg] lsg g;f]Rg] 
eGg] d'Vo s'/f xf] . To;}n] x/]s sfo{nfO{ Ps txsf] prfOdf 
n}hfgsf nflu ;f]rsf] clgjfo{ cfjZostf 5 . g;f]rL s'g} 
s'/fsf] ;'?jft g} x'Fb}g . To;}n] ;+;f/sf x/]s ¿kfGt/0f / 
kl/jt{gdf ;f]r k|wfg xf] .

s] ;f]rn] sd{ / glthfdf k|efj kfg{ ;S5 eGg] ljifodf klg w]/} 
ax; ePsf] 5 . h] xf];\, ;du| hLjgnfO{ ;xL af6f]df cufl8 
a9fpg ;sf/fTds ;f]rn] v]Ng] e"ldsf gsf/fTds ;f]rn] 
v]Ng] e"ldsfeGbf clt g} w]/} /x]sf] ljleGg dgf]lj1fgsf vf]h 
tyf cg';Gwfgx¿sf glthfn] k|:6 kfl/;s]sf 5g\ . hLjgdf 
;sf/fTds ;f]rsf] dxŒj lsg 5 / o;n] hLjgdf kfg]{ k|efjsf 
af/]df ePsf vf]h tyf cg';Gwfgsf s]xL glthfx¿nfO{ x]bf{ klg 
o;sf] dxŒj hLjgdf 5 eGg] s'/f :jLsf/ ug{ ;lsG5 . 

•	 l8k|];gsf] k|efjaf6 aRg hLjgdf ;sf/fTds ;f]rsf] 
dxŒj /xG5 .

•	 tgfj sd ug{ ;sf/fTds ;f]rsf] dxŒjk"0f{ e"ldsf /xG5 . 
•	 :j:y z/L/sf nflu ;sf/fTds ;f]rn] cToGt} 7'nf] dxŒj 

/fVb5 .
•	 :jLsf/ ug{ ;Sg] Ifdtfsf] ljsf; ug{ .
•	 k|];/ tyf x[bo3ftaf6 arfpg ;sf/fTds ;f]rn] e"ldsf 

v]N5 .
•	 dfgl;s ¿kdf :j:y x'g .
•	 kfl/jfl/s tyf ;fyLefOsf] ;DaGw /fd|f] agfpg .
•	 cfo'sf] cjlw a9fpg .

Ps hgf dflg;sf] ;f]rn] p;sf] JolStut hLjg;Fu} p;sf] 
3/kl/jf/, ;dfh / /fi6«nfO{ ;d]t k|efj kf/]sf] x'G5 . ;f]rnfO{ 
;fy{stfdf ¿kfGt/0f ug{ s'g} g s'g} sfo{sf] clgjfo{ cfjZostf 
kg]{ x'G5 . o;sf/0f dflg;n] h] ;f]R5, ;f]xL sfo{ u5{ / h] u5{ 
ToxL glhtf k|fKt ug{ ;S5 . o;sf/0f Ps vfn] ;f]r /fv]/ 
csf]{ vfnsf] glhtf ck]Iff ug'{ cfkm}df d"v{tf xf] . o;} u/L Ps 
vfnsf] sd{ u/]/ csf]{ vfnsf] glhtf vf]Hg' klg unt ;f]r xf] . 

hLjgdf ;Defjgf / ;kgfsf] s'g} ;Ldf x'Fb}g . hLjgdf s'g} 
cj/f]wljg} w]/} s'/f ;f]Rg kfpg] ;'ljwf 5 eg] lsg g;f]Rg] eGg] 
d'Vo s'/f xf] . To;}n] x/]s sfo{nfO{ Ps txsf] prfOdf n}hfgsf 
nflu ;f]rsf] clgjfo{ cfjZostf 5 . g;f]rL s'g} s'/fsf] ;'?jft 
g} x'Fb}g . To;}n] ;+;f/sf x/]s ¿kfGt/0f / kl/jt{gdf ;f]r k|wfg 
xf] . ;f]rnfO{ h:tf] agfof], hLjg p:t} x'G5 . To;}n] s/f]8f}F 
sl7gfOsf lar k|fKt u/]sf] of] hLjg / xfl;n u/]sf] pknlAwdf 
uf}/j ug{ ;Sg' dxfgtf xf] . km]l/ o:t} hLjg ;fob} k|fKt u/f}Fnf . 
To;}n] klg Ps k6s k|fKt u/]sf] hLjgnfO{ v';L / cfgGbdo 
agfpg ;lsG5, l;sf}F eGg] z'esfdgf JoSt ub{5' . 

;Gbe{ ;fdu|L
s'df/, ljho, -@)&!_, v';L, sf7df8f}F M kmfOglk|G6 g]kfn . 
s];L= /fh]Gb|, -@)&)_, hLjgsf] kf7zfnf -ljrf/ M ljsf; / Joj:yfkg_, 

sf7df8f}F M ;f}hGo ldl8of k|f=ln . 
t'nfrg, 8f=k|bLk dfg, -@)&^_, d ug{ ;S5', sf7df8f}F M ljzfn 

kmfpG8];g . 
yfkf, j;Gt, -;g\ @)!&_, ljs]Gb|Ls/0f / ljsf;, sf7df8f}F M lxdfn 

lstfa k|f=ln=. 
zfSo, s0f{, -;g\ @)!(_, d ;S5', sf7df8f}F M kmfOg lk|G6 g]kfn .
zfSo, s0f{, -;g\ @)!&_ vf]h, sf7df8f}F M kmfOg lk|G6 g]kfn . 

;d[l4, b k|f]:k]l/6L kmfpG8];g -d] ;g\ @)!#_, :jtGq ;dfhsf ljrf/x¿ . 
Smith, Kruschwitz, Laur & Schley. (2008). The Necessary Revolution. 
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lj=;+= !(($ sflQs #) ut] g]kfn a}+s :yfkgf eP;Fu} g]kfndf 
cf}krfl/s ¿kdf ljQLo sf/f]af/ ;'? eof] . oxL a}+s g} g]kfnsf] 
klxnf] a}+s xf] . To;k"j{ ;+:yfut ¿kdf a}+ssf] :yfkgf ePsf] 
lyPg . lghL If]qsf sf/f]af/L tyf Jofkf/Ldfkm{t ljQLo sf/f]af/ 
x'g] u/]sf] lyof] . glan a}+ssf] :yfkgfkZrft\ 98\8fdf /]s8{ /fv]/ 
sf/f]af/ x'GYof] . @)!# ;fndf lghL If]qsf] g]kfn c/a a}+s 
-glan_ a}+ssf] :yfkgf ePkl5 lj:tf/} a}+lsª k|0ffnLdf kl/jt{g 
x'Fb} cfof] . 

ljb]zL ;fem]bf/Ldf a}+s v'n]sfn] oxfFsf] 98\8f / s]xL If]qdf 
-gub sf/f]af/_ l8lh6n k|ljlwsf] ;'?jft Ps zfvfdf ;Lldt 
ePsf] lyof] . lbgel/ ePsf sf/f]af/ tyf tYofª\s ;f]xL zfvfdf 
hDdf x'g] uy]{ / a]n'sf pQm tYofª\s s]Gb|df 6«fG:km/ -End of 
the Day -EOD_ ul/GYof] . @)$@ ;fndf g]kfn OG8f]l:jh a}+s 
-g]kfn OGe]:6d]G6 d]uf_ a}+s / @)%# df lu|NofG8 -:6\ofG88{ 
rf6{8{_ a}+s :yfkgf eP . logn] a}+lsª If]qdf k|ljlwsf] yk 
ljsf; u/] . oL a}+ssf] :yfkgf;Fu} g]kfndf k|ljlwn] km8\sf] dfg{ 
;'? u¥of] . o;/L ^) sf] bzs;Dd g]kfndf 98\8f / sDKo'6/ 
b'j}df tYofª\s /fVg] sfd ^) sf] bzs;Dd rn]sf] lyof] .

g]kfndf l8lh6n a}+ssf] Oltxf;

ljQLo ;]jfnfO{ ;xh / ;a}sf] kx'Frof]Uo agfpg o;df ljleGg 
k|ljlwsf] k|of]u x'Fb} cfPsf] 5 . ljZjdf ;g\ !(^) sf] bzsdf g} 
ljQLo If]qdf ljB'tLo sf/f]af/ ;'? ePsf] dflgG5 . g]kfndf eg] 
l8lh6n a}+lsªsf] Oltxf; vf;} nfdf] 5}g .

lxdfnog a}+sn] sl/a @( jif{ cufl8 k|f/De u/]sf] 6]ln–a}+lsª 
;]jf Ps k|sf/n] l8lh6n a}+lsªsf] ;'?jft lyof] . lxdfnog 
a}+sn] g]kfndf klxnf cfˆgf] Ps zfvfdf dfq rNg] sf8{sf] 
;]jfaf6 ;'? u/]sf] sf8{ ;]jfn] ljB'tLo sf/f]af/df 7'nf] qmflGt 
g} NofPsf] dflgG5 . pQm sf8{ cfˆg} cGo a}+sdf klg rNb}g 
lyof] . lxdfng a}+sn] of] sf8{ ljb]zL ko{6ssf] ;'ljwfsf nflu 
7d]naf6 ;'? u/]sf] lyof] . o; cjlwdf ljQLo If]qdf ljB'tLo 
;]jfsf] ;'?jft eO;s]sfn] Pl6Pd ;]jf ;'? eof] / of] k|To]s 
a}+ssf] ;]jfsf] k|d'v lx:;f aGof] . To;kl5 g]kfndf ljB'tLo 
dfWodaf6 ljQLo sf/f]af/n] 7'nf] km8\sf] dfg]{ cj;/ kfof] . 

;g\ @))@ df s'df/L a}+sn] O{–a}+lsª ;]jf, nIdL a}+sn] ;g\ 
@))$ df P;PdP; a}+lsª ;]jfsf] ;'?cft u/];Fu} l8lh6n 
a}+lsªsf] k|of]u ;'? eof] . To;kl5 tTsfnLg g]kfn OGe]:6d]G6 
-g]kfn OGe]:6d]G6 d]uf_ a}+sn] ;'? u/]sf] Ps ?k}ofFdf vftf vf]Ng] 
of]hgfn] g]kfndf a}+lsª ;]jfnfO{ l8lh6fOh];g ug{ 7'nf] of]ubfg 
k'¥ofPsf] dflgG5, h;n] @%) ?k}ofFdf Pl6Pd sf8{ Jofks ¿kdf 

ljt/0f u/]sf] lyof] . To;kl5 ljQLo If]qdf Sof;n]; agfpg] 
k|lt:kwf{ g} rNof] . lk;n]; Pl6Pd sf8{ clwsf+z a}+s tyf 
ljQLo If]qn] ufpFufpF;Dd lj:tf/ u/] . of] k|lqmof sl/a # b]lv 
% jif{;Dd rNof] . lk;n]; sf8{af6 7uL x'g yfn]kl5 To;df 
yk ;'/Iffsf lkmr/;lxt k'gM s]xL jif{df g} lrkjfnf sf8{sf] 
rng rnfOof] . o;n] k"/} k|0ffnL kl/jt{g eof] . of] lrka]; 
sf8{nfO{ klg ca er'{cn -l8lh6n_ sf8{sf ¿kdf kl/jt{g 
ug{ yflnPsf] 5 .

5f]6f] ;dodf ePsf] k|ljlwsf] ljsf;n] ljQLo If]qsf] 7'nf] 
nufgL eO/x]]sf] 5 . cfh l8lh6n ljQLo ;]jfsf] cg'kl:ylt 
csNkgLo eO;s]sf] 5 . ;g\ @)!!–!@ df sf8{df ePsf] 7'nf] 
nufgLnfO{ Go"gLs/0f ug{ PsLs[t ;]jf lbg] eg]/ !! j6f a}+s 
ldn]/ ;'? ePsf] g]kfn On]S6«f]lgS; k]d]G6 -g]K;_ cfof] . To;kl5 
sf8{ k|0ffnLsf] l:jhdf ePsf] 7'nf]] nufgL csf]{ k|ljlwdf 
ug{'k¥of] . o;n] ljQLo If]qsf] sf8{ If]qsf nufgLnfO{ s]xL sd 
ug{ d2t u¥of] . o;}a]nf g]kfndf sf8{sf] 7'nf] Joj;fo b]v]/ 
lxdfnog a}+sdf ;Lldt /x]sf] df:6/ sf8{n] ;g\ @)!& b]lv yk 
Jofkf/ lj:tf/ u¥of], h'g sf8{ If]qdf csf]{ cWofosf] yfngL 
aGof]] . ljQLo If]qdf dh{sf] of]hgf sfof{Gjog ePkl5 a}+sx¿df 
nufgL ug]{ k'FhL kof{Kt eof] / yk a}+sx¿ gofF k|ljlwdf hfg 
yfn] . g]kfnsf] ljQLo ;]jf er{'cn agfpg'k5{ eGg]df clwsf+z 
a}+sx¿ ;xdt eO;s]sf lyP . pgLx¿n] k|ljlwsf] nufgLnfO{ 
k|fyldstfdf /fv]/ of]hgf agfO/x]sf lyP . To;}a]nf ;g\ @)!( 
df ljZjJofkL sf]/f]gf dxfdf/L km}lnof] . dxfdf/Lkl5 ljZjel/sf 
dflg;sf] hLjgz}nL kl/jt{g eof] . To;df ljQLo s/f]af/df klg 
7'nf] kl/jt{g eof] . o;n] l8lh6n a}+lsª clgjfo{ agfOlbof] .

;g\ @))( df :yfkgf ePsf] O;]jfn] g]kfndf ljB'tLo e'QmfgL 
;]jfnfO{ cgnfOg ug{ ;'? u/]sf] lyof] . To:t}, ;g\ @))$ df g} 
:yfkgf ePsf] Pkm\jfg ;ˆ6n] g]kfnL ljQLo If]qnfO{ ljB'tLo 
agfpg yfn]sf] lyof] . ;g\ @))& df cfO{PdL ;d"xn] ;'? u/]sf] 
l:jˆ6 6]Sgf]nf]hLn] klg ljQLo If]qnfO{ k|ljlwd}qL agfpg 7'nf] 
e"ldsf v]ln/x]sf] 5 . To:t} csf]{ l8lh6n k|ljlw vNtL ;g\ 
@)!& df ;'? ePsf] lyof] . ;f]xL ¿kdf ljQLo If]qnfO{ ljB'tLo 
agfpg w]/} sDkgLx¿ v'n] . gofF ;]jf / k|ljlwd}qL agfpg a}+sx¿ 
ca u|fxssf] cg'ejnfO{ cfwf/ agfpg yfn]sf 5g\ . u|fxssf] 
dfu / cg'ejsf cfwf/df ljQLo ;]jf s:tf jf s'g k|ljlwdf 
hfg] eGg] of]hgf a}+sx¿n] agfpg yfn]sf 5g\ . 

ef}lts ¿kdf g} a}+sdf pkl:yt eP/ dfq ug{ ;lsg] k/Dk/fut 
a}+lsª ultljlwnfO{ k|ljlwsf] k|of]u u/L ljB'tLo dfWodaf6 
;DkGg ug{ ;lsg] cj:yfnfO{ l8lh6n a}+lsªsf] cfofdn] 

g]kfnsf] ljQLo k|0ffnLdf  
l8lh6n k|ljlwsf] km8\sf]

?

OGb|axfb'/ aflgofF*

*   cfly{s kqsf/
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;d]6]sf] x'G5 . cgnfOg a}+lsª, df]afOn a}+lsª, PsLs[t e'QmfgL 
k|0ffnL, l8lh6n jfn]6, kmf]g / P;PdP; a}+lsª, :jrflnt 
dx;'n e'QmfgL, hfgsf/L, ;Gb]z ;]jfb]lv lnP/ JolQmut ljQLo 
of]hgf ;]jf;d]t l8lh6n a}+lsªsf cfofd x'g\ . o;n] ubf{ ca 
xfdLsxfF ;]jfk|bfos ;+:yfx¿n] u|fxssf] cfjZostfcg';f/ 
ljQLo ;]jfnfO{ lj:tf/ ul//x]sf 5g\ . sf]le8kl5 clwsf+z 
a}+sx¿n] u|fxsnfO{ a}+lsª sf/f]af/ ug{ a}+s jf ljQLo ;+:yfsf] 
sfof{nodf cfpg' gkg]{ ;]jfx¿ lbO/x]sf 5g\, h;df So'cf/ 
k]d]G6 k|0ffnL, cgnfOg a}+lsª, l8lh6n r]s lSnol/ª, kf]; 
;]jf, l8lh6n k]d]G6nufot ;'? ePsf 5g\ .

a}+ssf] vftf;d]t cf]DgL Rofgnaf6 vf]Ng] Joj:yf ldnfOPsf] 
5 . t/ u|fxsn] cfˆgf] JolQmut ljj/0fnfO{ k|df0fLs/0f ug{ eg] 
Ps k6s a}+sdf g} k'Ug kg]{ Joj:yf 5 . 

l8lh6n vftf vf]Ng] ;'ljwf

sf]/f]gf dxfdf/Lsf sf/0f klxnf] r/0fdf aGbfaGbL ePsf] 
cj:yfdf g} sltko g]kfnL a}+sn] vftf vf]Ngsf nflu gofF–
gofF k|ljlw ;fj{hlgs u/] . ;g\ @)!( kl5 g]kfnsf] ljQLo 
If]qdf cf]DgL Rofgndfkm{t df]afOnsf] Pkdfkm{t ;d]t vftf 
vf]Ng] ;'ljwf 3f]if0ff u/] eg] sltkon] efOa/, Xjf6\;Pk h:tf 
dfWodnfO{ ;d]t k|of]u ug{ ;lsg] k|ljlwsf] ljsf; u/] .

a}+ssf] k|ToIf ;Dks{df gcfO{ vftfx¿ ;'rf? ug{ gldNg] sfg'gL 
tyf lgofdsLo Joj:yfn] u|fxsnfO{ a}+s;Dd k'Ug}kg{] afWotf 
clxn] klg oyfjt\ 5 . t/ cGt/f{li6«o hut\df kmf]6f] dfq 
xf]Og, x:tfIf/;d]t l8lh6n dfWoddf k|fKt ug{ ;lsg] s'/fnfO{ 
j}w agfO;lsPsf] ;Gbe{df xfd|f]df eg] u|fxs klxrfgsf nflu 
s]Gb|Ls[t lgsfosf] cefj b]lvPsf] 5 . u|fxs klxrfgsf nflu 
s]Gb|Ls[t lgsfosf] cefj 5 . sltko cj:yfdf t u|fxssf] 
cf}F7f5fknfO{ ;d]t clgjfo{ ul/Psf] 5 . 

olb u|fxs klxrfgsf nflu ljlzi6 k|sf/sf] s]Gb|Ls[t lgsfosf] 
:yfkgf x'g] xf] / To;n] ljB'tLo dfWodaf6 u|fxs klxrfg;DaGwL 
;"rgfnfO{ sf8{ jf sf]8dfk{mt pknAw u/fpg] xf] eg] Tof] g]kfnL 
l8lh6n a}+lsª Oltxf;df Ps ;'gf}nf] k|:yfglaGb' x'g]df s'g} 
b'ljwf 5}g . 

l8lh6n sf/f]af/

s]xL jif{ cl3;Dd Ps a}+saf6 csf{] a}+sdf ePsf] vftfdf /sd 
hDdf ug{] s'/f sNkgf ug{ ;lsFb}g lyof] . t/ clxn] df]afOn tyf 
sDKo'6/af6} cfkm}n] cfˆgf] vftfdf ePsf] k};f cfkm"n] rfx]sf] 
JolQmsf] a}+s vftfdf ;lhn} k7fpg ;lsG5 .

ljz]if u/L a}+sx¿lar ef}lts ¿kdf g} eO/x]sf] r]s lSnol/ªsf] 
sfo{nfO{ l8lh6n k|lqmofdf 9fNg] p2]Zon] g]kfn /fi6« a}+ssf] 
cu'jfOdf :yflkt g]kfn lSnol/ª xfp; -Pg;LPrPn_ n] 
a}+s–a}+slarsf] sf/f]af/nfO{ l8lh6n agfpg ;xof]u u/]s} 5 . 
JolQm–JolQmlarsf] cGt/a}+s sf/f]af/nfO{ ;d]t ;Dej t'NofPsf] 
5 eg] 7'n7'nf e'QmfgLnfO{ g]kfn /fi6« a}+sn] g} Real Time 
Gross Settlement System (RTGS) ;]jf ;~rfng u/]sf] 
5 . Pg;LPrPnn] klg skf]{/]6 If]qsf nflu sf/f]af/ ug{ km/s 
Joj:yf u/]/ 7'n7'nf e'QmfgLsf] Joj:yf cgnfOgaf6}} ug{ ;lsg] 
agfPsf] 5 . 

k|f/lDes r/0fdf s]xL lglZrt a}+sx¿;Fusf] ;xsfo{df 
6]lnkmf]gsf] lan ltg{], df]afOn l/rfh{ ug{], OG:of]/]G;sf] lk|ldod 
ltg{], ljBfnosf] z'Ns e'QmfgL ug{], xjfO l6s6 lsGg], vfg]kfgL 
tyf lah'nLsf] dx;'n e'QmfgL ug{] h:tf sfo{dfkm{t cfO{PdO{–k], 

इसेवा, vNtLh:tf e'QmfgL ;]jfk|bfosx¿n] g]kfnL ljQ If]qdf 

l8lh6n sf/f]af/ leœयfPsf lyP . t/ ca g]kfnaf6 cGt/b]zLo 
¿kdf klg e'QmfgL cfbfgk|bfg ug{ ;lsg] Joj:yf eO;s]sf] 
5 . g]kfn / ef/tdf ca cgnfOgaf6 g} e'QmfgL ;]jf ;~rfng 
eO;s]sf] 5 . aª\unfb]z, rLg, ef/tnufot s]xL b]zaf6 cfpg] 
ko{6ssf nflu g]kfndf ;xh cGt/b]zLo a}+lsª sf/f]af/ ;'? 
ePsf] 5 eg] of] lj:tf/sf qmddf 5 .

/fi6« a}+såf/f ;fj{hlgs e'QmfgL k|0ffnL ;"rsfª\s k|ltj]bgn] 
g]kfndf l8lh6n e'QmfgLsf] k|of]u pNn]vgLo ¿kdf a9]sf] 5 . 
@)*! sf] j}zfvdf df]afOn a}+lsª k|of]ustf{sf] ;ª\Vof $@ 
nfv $$ xhf/ %!& k'u]sf 5g\ . j}zfvdf sg]S6 cfO{kLP; 
k|of]ust{fsf] ;ª\Vof ^# nfv !$ xhf/ ((^ k'u]sf] 5 . jfn]6 
;]jfsf] k|of]u pNn]vgLo ¿kdf a9]/ @ s/f]8 &* nfv %^ xhf/ 
#@( k'u]sf] 5 . o;} u/L So'cf/ sf]8dfkm{t e'QmfgLdf j[l4 ePsf] 
5 .

So'cf/ sf]8 e'QmfgLdfkm{t !& nfv ^# xhf/ (^% sf/f]af/ 
ePsf 5g\, h'g cl3Nnf] dlxgfsf] t'ngfdf (=% k|ltztn] a9L 
xf] . df]afOn a}+lsª ;]jfsf k|of]ustf{sf] ;ª\Vof $% nfv ^^ 
xhf/ ()! k'u]sf] 5 . o; dfWodaf6 ul/Psf sf/f]af/sf] s'n 
;ª\Vof $% s/f]8 ^( nfv gf3]sf] 5 .

jfn]6 k|of]ustf{sf] ;ª\Vof # s/f]8 @% nfv !$ xhf/ (^* 
k'u]sf] 5 . sg]S6 cfO{kLP; k|of]ustf{sf] ;ª\Vof ^% nfv @* 
xhf/ *%@ k'u]sf] 5 . OG6/g]6 a}+lsª ;]jfsf] k|of]u # nfv #) 
xhf/ $!$ k'u]sf] 5 . O{–sd;{dfkm{t ePsf] sf/f]af/ ! nfv $% 
xhf/ (&& k'u]sf] /fi6« a}+ssf] k|ltj]bgdf pNn]v 5 . 

l8lh6n sf/f]af/sf] a9\bf] nf]slk|otf;Fu} clxn] b]zdf e'QmfgL 
;]jfk|bfos ;+:yfx¿sf] ;ª\Vof !$ k'lu;s]sf] 5 eg] g]kfn 
lSnol/ª xfp;h:tf e'QmfgL k|0ffnL ;~rfng ug{] :jb]zL tyf 
ljb]zL ;+:yfx¿sf] ;ª\Vof ( k'u]sf] 5 . o:tf] e'QmfgL k|0ffnL 
;~rfng ug{] g]kfnL ;+:yfx¿df g]kfn On]S6«f]lgs k]d]G6 l;:6D; 
lnld6]8, :df6{ RjfO; 6]Sgf]nf]lhh lnld6]8 cflb k|d'v 5g\ 
eg] ljb]zL ;~rfnsx¿df o'lgog–k], jLhf OG6/g];gn, df:6/ 
sf8{ cflbnfO{ g]kfn /fi6« a}+sn] e'QmfgL k|0ffnL ;~rfnssf 
¿kdf cg'dlt k|bfg u/]sf] 5 . logn] l8lh6n sf/f]af/nfO{ dfq 
cfˆgf] sfo{If]q agfPsf 5g\ . sltkon] …So'cf/ sf]8ÚnfO{ ;d]t 
cjnDag u/fO;s]sf 5g\ . o;/L g]kfndf klg ljZjdf k|of]u 
eO/x]sf gjLgtd k|ljlw lelq;s]sf] :ki6 b]Vg ;lsG5 .

of] qmd;Fu} l8lh6n a}+lsªsf] a9\bf] k|of]unfO{ sfg'gL tyf 
lgofdsLo 9fFrfdf cfa4 ug{ h?/L eP/ e'QmfgL tyf km5\of}{6 P]g 
@)&% tyf e'QmfgL tyf km5\of}{6 ljlgodfjnL @)&& ;d]t hf/L 
eO;s]sf] 5 . lgodg / lgoGq0fsf] :ki6 k|0ffnLsf nflu g]kfn 
/fi6« a}+sleq 5'§} e'QmfgL k|0ffnL ljefu;d]t u7g eO;s]sf] 
5 . ;g\ @)!& lt/ g]kfndf cfPsf] df]afOn a}lsªsf] ;'?jftn] 
g]kfndf ljQLo If]qsf] k|ljlwd}qL jftfj/0fnfO{ csf]{ :t/df 
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k'¥ofof] . To;a]nf Pkmjfg ;ˆ6n] ;'? u/]sf] df]afOn a}{lsªdf 
clwsf+z a}+s cfa4 eP . @)!& sf] clGtdlt/ So'cf/af6 
e'QmfgL ;'? eof] . o;n] ca u|fxsnfO{ s;/L a}+sdf g} pkl:yt 
geO{ ;]jf lbg] eGg] k|lt:kwf{ rNof] . cfh a}+sx¿ dh{ ePkl5 
7'nf] u|fxs ;ª\VofnfO{ a}+sdf pkl:yt gu/O{ ;]jf lbg l8lh6n 
k|ljlwtkm{ pGd"v eO/x]sf 5g\ . 

l8lh6n ljQLo ;]jf

lxdfnog a}+sn] sl/a @% jif{ cufl8 k|f/De u/]sf] 6]ln–a}+lsª 
;]jf Ps k|sf/n] l8lh6n a}+lsªsf] k|f/lDes ¿k lyof] . cfˆgf] 
vftfsf af/]df hfgsf/L lng]b]lv lnP/ gofF r]s agfpg] cfb]z 
tyf x/fPsf] r]s /f]Ssf /fVg];Ddsf] sf/f]af/sf nflu u|fxsn] 
a}+s;Dd wfpg'kg{] cj:yf lyPg . b]zdf df]afOnsf] k|j]z ePkl5 
o:t} k|sf/sf ;]jfsf nflu a}+sx¿n] df]afOnsf] P;PdP; 
;]jfnfO{ pkof]u ub{} cfP . ljQLo k|ljlw lgd{ftf …lkmG6]sÚ 
sDkgLx¿n] ljsf; u/]sf df]afOn Pksf dfWodaf6 df]afOn 
a}+lsªn] km:6fpg] df}sf kfof] . jt{dfgdf df]afOn a}+lsª ckl/xfo{ 
;]jf eO;s]sf] 5 .

clxn] clwsf+z a}+sx¿n] OG6/g]6 a}+lsªsf dfWodaf6 u|fxs 
;]jfnfO{ l8lh6n agfpg] k|of; u/]sf 5g\ . g]kfn …P;aLcfO{Ú 
a}+sn] ;'? u/]sf] …k/L ;]jfÚn] t …s[lqd k|1fdfkm{t u|fxs ;]jfÚsf] 
cjwf/0ff;d]t cfTd;ft\ u/]sf] 5 . 

g]kfndf ljQLo If]qnfO{ sDKo'6/fOh ug]{ sfd g]kfn OG8f]l:jh 
a}+s -g]kfn OGe]:6d]G6 d]uf_ a}+s lu|NofG8 -:6\ofG8{8 rf6{8{_ 
a}+sn] ;'?jft u/]sf] eP tfklg ljQLo If]qdf g]kfns} ds{G6fon 
sDo'lgs];gn] %) sf] bzsdf ljQLo If]qdf nfu' u/]sf] k'd/L 
a}+lsª ;ˆ6j]o/n] g]kfnL ljQLo If]qsf] tYofª\s Joj:yfkgdf 
7'nf] e"ldsf v]n]sf] xf] . ca g]kfndf a}+lsª ;]jf k|d'v ¿kdf 
b'O{y/L x'g yfNof] . Ps skf]{/]6 / csf]{ l/6]n . o;df ca a}+sx¿n] 
skf]{/]6 If]qsf nflu km/s / l/6]n If]qsf nflu cnu k|ljlwsf] 
ljsf; ug{ yfn]sf 5g\ . 

;g\ @)@! lt/ ;'? ePsf]] cf]DgL Rofgndfkm{t g]kfndf a}+lsª 
If]qsf sf/f]af/nfO{ ljB'tLo agfpg] sfd yflnof] . oxfF ca 
a}+lsª If]qsf] sfd df]afOn dfq xf]Og, j]a a]; klg x'G5 eGg] 
:yflkt x'g yfNof] . g]kfn /fi6« a}+sn] klg o;nfO{ yk ;'ljwf lbFb} 
df]afOn / j]asf] sf/f]af/sf] ;Ldf lgwf{/0f ul/of] . df]afOnaf6 
tLg nfv;Ddsf] / j]aaf6 sf/f]af/ u/] @) nfv ?k}ofF;Dd ;Ldf 
lgwf{/0f u/]sf] 5 .

ca gub hDdf ug{sf nflu ;d]t d]l;gsf] k|of]u x'g yfn]sf] 5 . 
r]s l8kf]lh6 ug{ klg ljB'tLo ;]jfsf] yfngL ePsf] 5 . ljQLo 
If]qdf …a8Úsf gfdn] ca gofF a}lsª ;]jf ;'? eO/x]sf] 5 . 
o;n] ca a}+ssf x/]s sfd k|ljlw -cfl6{lkml;on OG6]lnh]G;_ 
af6 x'g yfn]sf] :ki6 x'G5 . a}+sdf u|fxs dfq geP/ ca a}+sdf 
sd{rf/Lsf] ;ª\Vof;d]t sd ug{ k|ljlwsf] k|of]u x'g yfn]sf] 5 . 
j8af6 vafF}{ tYofª\snfO{ s]xL ;dodf g} Joj:yfkg ug{ ;Sg] 
k|ljlw g]kfndf klg ;'? eO;s]sf] 5 . k|ljlwdf Ps k6ssf] 
nufgL w]/} eP tfklg o;af6 dfgj ;+zfwgsf] a;fF}{;Ddsf] 
nufgL / ;donufotsf sf/0f a}+sx¿n] j8nfO{ k|fyldstf lbg 
yfn]sf 5g\ . 

ljZj a}+lsªsf] ablnFbf] cfofd

Pl;ofs} sltko b]zn] k"0f{ l8lh6n a}+sx¿ :yfkgf ul/;s]sf 
5g\ . xª\sªdf cf7cf]6f / tfOjfgdf tLgcf]6f o:tf l8lh6n 
a}+s :yfkgf ePsf] sl/a ! jif{ dfq ePsf] 5 . oL a}+sn] l8lh6n 
;]jfnfO{ cGo a}+sx¿n] h:tf] cgnfOg a}+lsªdf em}F nuOg u/]/ 
sf/f]af/ ug{] k|s[ltsf] dfq gagfO{ Pp6f lglZrt PsLs[t Pkdfk{mt 
;~rfng ul//x]sf 5g\ . o:tf] Pkdf k/Dk/fut a}+lsªsf ;a} 
;'ljwf pkef]u / ;~rfng ug{] plrt k|aGw ldnfOPsf] x'G5 .

dn]l;of tyf l;ª\ufk'/ h:tf b]z klg o; lbzfdf cufl8 a9\b} 
5g\ . dn]l;ofsf] s]Gb|Lo a}+sn] ut l8;]Da/df l8lh6n a}+lsªsf] 
nfO;]G;;DaGwL lgb{]lzsfsf] d:of}bf ;fj{hlgs ub{} ljQLo If]qdf 
k|ljlwsf] k|of]udfk{mt ;d[l4sf] dfu{lrq ;fj{hlgs u/]sf] 5 . 
l;ª\ufk'/n] ;g\ @)@! sf] dWo;Dddf l8lh6n a}+sx¿n] sf/f]af/ 
;~rfng ug{] nIosf ;fy kfFrcf]6f l8lh6n a}+sx¿nfO{ cg'dlt 
k|bfg ug{] of]hgf cufl8 ;f/]sf] 5 .

g]kfndf eg] o;/L lglb{i6 l8lh6n a}+s g} eg]/ cg'dlt lbOg] 
tyf ;~rfng ul/g] s'g} k|sf/sf] of]hgf clxn];Dd ;fj{hlgs 
ePsf] 5}g . t/ s]xL cu|0fL ;+o'Qm nufgLsf a}+sx¿n] l8lh6n 
a}+lsªdf cfˆgf] Wofg s]lGb|t ug{] 3f]if0ff ul/;s]sf 5g\ . cfufdL 
lbgdf g]kfnL a}+lsª If]q klg l8lh6n dfu{df l5§} nDsg] ck]Iff 
ug{ ;lsG5 .

ef}lts ¿kdf a}+s geP klg a}+lsªrflxF ;w}F ckl/xfo{ x'g] 
ePsfn] l8lh6n a}+lsªsf] ljsl;t :j¿kdf casf] ljZjdf 
a}+sljgfsf] a}+lsªn] tLj| ljsf; gunf{ eGg ;lsGg . /, To;sf 
nflu Ps dfq pknAw ljsNksf ¿kdf clxn];Dd …l8lh6n 
a}+lsªÚ g} b]vf k/]sf] 5 .

***
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ljifo k|j]zljifo k|j]z

a}+lsª If]qn] ljQLo dWo:ytfsf dfWodaf^ k"¤hL 
lgdf{)f, pTkfbg, /f]huf/Lsf] k|jw{g u/L cfly{s 
ljsf;df ^]jf k"¥ofO/x]sf x"G%g\ . g]kfnL ?k}of¤sf] 
k|rng Nofpg] tyf a}+lsª cfbtsf] ljsf; u/L cfly{s 
ljsf; ug]{ nIo;lxt ;g\ 1937 df ;"?jft ePsf] 
g]kfnsf] a}+lsªn] cfly{s pbf/Ls/)fkZrft\ lghL If]qsf] 
;xeflutfdf tLj| lj:tf/sf] cg"ej u¥of] . a}+lsª tyf 
u}/a}+lsª If]qsf] ;d]t tLj| lj:tf/n] ljQLo ;fIf/tf / 
;dfj]zLs/)fdf cxd\ e'ldsf lgjf{x u¥of] . lghL If]qsf 
a}+sx¿n] k|ljlwk|wfg u|fxsd}qL ;]jfaf^ a}+lsª pBf]udf 
qmflGt NofP t/ gfkmfd"vL k|j[lQ Pjd\ lgodg %Ng] 
k|j[lQn] ;/sf/L :jfldTjsf a}+sx¿sf] cfjZostf Pjd\ 
cf}lrTotfaf/] l^Kk)fL gLlt lgdf{tfb]lv ;j{;fwf/)fdf 
x"¤b} cfO/x]sf] % .

g]kfndf a}+sx¿ ;fj{hlgs ;+:yfsf ¿kdf :yfkgf x"g] 
eP tfklg ;/sf/sf] nufgL ePsf tyf u}/;/sf/L 
nufgLdf :yfkgf ePsf a}+sx¿ egL %"^\^Øfpg] k|rng 
% . ;a} a}+sx¿ Pp^} sfg"gaf^ ;~rflnt x"g] / /fHoaf^ 
lgolGqt x"g] eP tfklg ;/sf/L a}+sx¿ /fHosf] a[xt\ 
p@]Zoadf]lhd ;~rfng /xg"sf ;fy} ;fj{hlgs lxtsf 
nflu nufgL ug]{, ljQLo kx"¤r j[l$sf nflu cu|;/ 
/xg] ePsfn] lghL If]qsf a}+sx¿sf] t"ngfdf sd 
gfkmfd"vL tyf hg;]jfd"vL x"g] ljZjf; ul/Psf] x"G% . 
lghL a}+sx¿ klg s]Gb|Lo a}+sx¿af^  Ohfhtkq k|fKt 
x"g] ePsfn]  s]Gb|Lo a}+ssf] s*f lgodgsf] cwLgdf 
/xL ;/sf/sf] qm]l*^ Ph]G^sf ¿kdf sfd ub}{ gfkmf 
sdfpF%g\ . t/ lgodg v"s"nf] aGbf jf lgodg %Nbf 
/ %fof¤ a}+lsªsf] k|efj a(\bf hgtfsf cfjZostf k'/f 
ug{ ;/sf/L a}+sx¿sf] ckl/xfo{tf ;[hgf x"¤b} uO/x]sf] 
% .

;/sf/L a}+ssf] cfjZostf;/sf/L a}+ssf] cfjZostf

;+o"St /fHo cd]l/sfdf ePsf tLg d"Vo a}+lsª 
b"#{^gfx¿ ;g\ 1980 sf] The Global Financial 

Crisis, the savings and loan (or "S&L") crisis / 
1930 sf] dxfdGbLn] k|)ffnLut a}+lsª hf]lvd /f]Sg 
;/sf/sf] k|ToIf / alnof] x:tIf]k cfjZos /xG% 
eGg] kf& l;sfP/ uof] . gfkmfsf nflu dfq k|oTgzLn 
lghL If]qsf a}+sx¿ cfly{s dGbLsf ;dodf /fHosf] 
bfloTj aGg] u/]sf b]lvP . a}+ssf] cfonfO{ lghLs/)f 
ug]{ tyf #f^f ePdf ;fdfhLs/)f ug"{kg]{ cEof;n] 
ljs[ltx¿ k|f]T;fxg eO/x]sfn] lghL If]qsf a}+sx¿df 
nufd nufpg"kg]{ ts{x¿ k|:t"t eP . hgtfsf] ljZjf; 
hf]lvddf kg{ ;Sg] ePsfn] ;ª\s^sf ;dodf oL 
a}+sx¿nfO{ a]ncfp^x¿ ug"{ afWotf x"G% . t;y{ ;d[l$df 
;kmn lgud tyf ;ª\s^sf] ;dodf hgtfdf af]em 
aGg] cj:yf ;[hgf x"G% . csf]{tkm{ ;/sf/L a}+sx¿n] 
;dfhnfO{ lghL ljQLo ahf/sf] hf]lvdaf^ hf]ufpg] 
/ cfly{s ;xeflutf ;"lglZrt ug]{ cTofjZos a}+lsª 
;]jfsf ¿kdf sfd u%{g\ . ahf/ l:y/Ls/)f, sfpG^/ 
;fOlSnsn s]|l*^ k|bfos / Ps nlrnf] cfw"lgs 
ljQLo k|)ffnLsf nflu ;d]t dxŒjk')f{ lx:;f aGb%g\ . 
;/sf/L a}+ssf] ;fj{hlgs lxt, cy{tGqsf nflu Ps 
cTofjZos ;fj{hlgs ;]jf / nf]stflGqs cy{tGqsf] 
;+:Yffut cfwf/lznfsf ¿kdf /xg] e'ldsfsf sf/)f 
ljQLo k|)ffnLsf] :yfoL lx:;f x"g"kb%{ .

ahf/ c;kmntfx¿n] a(L k|efj kfg]{, cd't{ ;DklQ 
tyf k|efjx¿ a(L x"g] Pjd\ k"¤hL–uxg pBf]ux¿df 
;/sf/ lgolGqt a}+sx¿n] sfd ug"{kb{% . a]/f]huf/L sd 
ug{, ul/aL lgoGq)f ug{ ;d]t /fhgLlt!x¿n] ;/sf/L 
a}+sx¿sf] pkof]u ug]{ ub{%g\ . /fHosf] :jfldTj ePsf 
a}+sx¿nfO{ k|fyldstf k|fKt If]q, >d–uxg If]q tyf 
sdhf]/ gfkmfbfos If]qdf sfo{ ug{ k|f]T;fxg ul/G% . 
k|lt:kwL{ ;+/rgf / alnof] cg"udg gePsf] cy{tGqdf 
;/sf/L a}+sx¿ dfq hgtfsf ljZjfl;nf a}+s x"G%g\ . 
o:tf a}+sx¿n] gjk|jt{g tyf gof¤ ljsNkx¿sf] k|of]u 
u/]/ lghL If]qsf a}+sx¿nfO{ cg"ej k|bfg u/L ljQLo 
ljsf;df d@t k"¥ofpg ;S%g\ . Micco / Panizza 
-2004_ n] ljsf;zLn d"n"sdf /fHo lgolGqt a}+sx¿n] 

g]kfndf ;/sf/L a}+sx¿sf]  
cj:yf / cf}lrTo

?

lqrGb| e08f/L*

*  k|aGws, /fli6«o jfl0fHo a}+s
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lbPsf] shf{ lghL a}+sx¿sf] t"ngfdf sd rqmLo /x]sf] 
b]vfPsf] % . 2008–09 sf] Unf]an ljQLo ;ª\s^ / 
COVID–19 sf] dxfdf/Lsf] ;dodf ;d]t lghL C)fsf] 
;d:of ;dfwfg ug{ / cy{tGqnfO{ l:y/ agfpg ;/sf/L 
a}+sx¿ dx‚jk')f{ ;fljt ePsf lyP .

;/sf/L a}+sx¿sf] cfwf/ b/ sd x"g] ePsfn] ;fgf 
tyf demf}nf pBdLx¿sf] kx"¤rdf eO{ oL a}+sx¿af^ 
Go'g nfutdf sf]if k|fKt u/L Jofj;flos nfe lng] 
;ª\Vof &"nf] % . sd{rf/L egf{df x"g] kf/blz{tfsf sf/)f 
kx"¤r / eg;"g ug{ g;Sg] ju{n] ;d]t a}+lsª ;]jfdf 
k|j]z kfpg] tyf lghL a}+sx¿df h:tf] >dsf] zf]if)f 
gx"g] ePsfn] >d ahf/df ;/sf/L a}+s pbfx/)fLo tyf 
dfu{lgb]{zs aGb%g\ .

;/sf/L a}+s jf ;fj{hlgs a}+s M /fHosf] x:tIf]ksf ;/sf/L a}+s jf ;fj{hlgs a}+s M /fHosf] x:tIf]ksf 
k|s[ofk|s[of

a}+lsª If]qdf /fHosf] x:tIf]k cfjZostf eP tfklg 
x:tIf]ksf] k|sf/af/] cy{zf:qLx¿df dt}Sotf kfO¤b}g . 
/fHosf] k|ToIf :jfldTjsf dfWodaf^ ;/sf/L a}+sx¿sf] 
:yfkgfdf hf]* lbg] jf lgodgsf dfWodaf^ ;Demf}tfåf/f 
alnof] x:tIf]k ug]{ eGg]df ljjfb cfO/xG% . g]kfndf 
a}+lsª ljsf; ;/sf/L a}+sx¿sf] :yfkgf;¤Uf} eP tfklg 
cfly{s pbf/Ls/)fkZrft\ lghL If]qsf a}+sx¿sf] 
k|jw{g ul/of] . lghL a}+sx¿n] ;d]t ;]o/ :jfldTj 
;j{;fwf/)fdf k|bfg u/L o;sf] hjfkmb]lxtf lj:tf/ ug]{ 
Joj:yf u/L alnof] lgodgsf dfWodaf^ ;fj{hlgs 
a}+ssf ¿kdf ;]jf k|bfg ug]{ Joj:yf ƒa}+s tyf ljQLo 
;+:yf;DaGwL P]g, 2073„ df ul/Psf] % . 

a}+lsª If]qdf /fHosf] k|ToIf x:tIf]ksf rf/ k|d"v a}+lsª If]qdf /fHosf] k|ToIf x:tIf]ksf rf/ k|d"v 
sf/)fx¿ sf/)fx¿ 

-s_ a}+lsª k|)ffnLsf] ;"/Iff / l:y/tf ;"lglZrt ug{ -s_ a}+lsª k|)ffnLsf] ;"/Iff / l:y/tf ;"lglZrt ug{ 
MM a}+sx¿ :jfefljs ¿kdf gfh"s ;+:yfx¿ 
x"g\ . a}+ssf bfloTjx¿ dfu lgIf]ksf ¿kdf / 
;DklQx¿ shf{ h:tf cl:y/ ;DklQx¿ ePsfn] 
;fgf] cl:y/tfn] g} k|)ffnLut hf]lvd Nofpg] tyf 
ƒa}+s /g„ x"g] ub{% . ;fy} a}+sx¿ g} t/ntfsf] 
;|f]t Pjd\ df}lb|s gLltsf] ;~rf/dfWod ePsfn] 
/fHosf] x:tIf]k cfjZos / ckl/xfo{ x"G% .

-v_ ahf/ c;kmntfsf] ;dfwfg ug{ M-v_ ahf/ c;kmntfsf] ;dfwfg ug{ M ;fj{hlgs 
;'rgfsf] Jofkstf, ;fdflhs ;~hfnsf] lj:tf/ 
t/ k|lt:kwL{ Pjd\ ck')f{ ;'rgfsf sf/)f credit 
rationing ;d]t x"g] ePsfn] a}+s c;kmntflt/ 
nDsg] eo /xG% . o:tf] cj:yfdf k')f{ ;'rgf jf 
ck')f{ ;'rgfdf nufd nufpg g;ls¤bf /fHosf] 
lgoGq)fsf nflu ;/sf/L :jfldTjsf a}+sx¿ 

cfjZos &xl/G%g\  .

-u_ ;fdflhs ¿kdf d'Nojfg\ t/ ljQLo ¿kdf -u_ ;fdflhs ¿kdf d'Nojfg\ t/ ljQLo ¿kdf 
gfkmfxLg kl/of]hgfx¿sf] ljQ kf]if)f ug{ MgfkmfxLg kl/of]hgfx¿sf] ljQ kf]if)f ug{ M 
lghL If]qsf a}+sx¿ gfkmf s]lGb|t x"g" :jfefljs 
ePsfn] ;fdflhs ¿kdf nfesf/L t/ ljQLo 
¿kdf cfsif{s g/x]sf kl/of]hgfx¿df nufgL 
ug{sf nflu /fHo lgolGqt ljQLo ;+:yfx¿sf] 
cfjZostf dx;"; ul/G% . ;fdflhs ¿kdf 
dx‚jk')f{ ;]jfx¿, h:t} – k]G;g tyf ;fdflhs 
;"/Iff eQfsf] ljt/)f, b"u{d :yfgdf ;]jf lj:tf/ 
ug{;d]t ;/sf/L a}+sn] cu|)fL e'ldsf v]ln/x]sf 
%g\ .

-#_ ljQLo ;dfj]zLs/)f ug{ M-#_ ljQLo ;dfj]zLs/)f ug{ M /fHo lgolGqt a}+sx¿sf 
dfWodaf^ b"u{d If]qsf afl;GbfNffO{ k|lt:kwL{ 
a}+lsª  ;]jfdf kx"¤r k|bfg ug"{sf ;fy} a}+lsª  
cfbtsf] ljsf; u/L lghL If]qsf a}+sx¿sf nflu 
;]jf lj:tf/sf] cfwf/lznf agfpg;d]t /fHosf] 
x:tIf]k cfjZos x"G% . ljQLo ;]jf k|fKt ug"{ 
gful/ssf] clwsf/ x"g"sf ;fy} cfly{s ultljlw 
lj:tf/ ug]{ Pjd\ ul/aL lgjf/)fdf dx‚jk')f{ 
cf}hf/;d]t xf] . 

g]kfndf ;/sf/L a}+sx¿   g]kfndf ;/sf/L a}+sx¿   

;g\ 1937 df g]kfnsf] klxnf] a}+ssf ¿kdf g]kfn 
a}+ssf] :yfkgf ePkZrft\ g]kfn cf}Bf]lus ljsf; lgud, 
/fli^«o jfl)fHo a}+s tyf s[lif ljsf; a}+ssf] :yfkgf 
/ ;~rfng ;/sf/L tj/af^ ePsf] kfOG% . g]kfn 
c/a a}+s lnld ]̂*sf] :yfkgf ;g\ 1984 df ePkZrft\ 
g]kfndf lghL If]qsf a}+sx¿n] ;]jf k|bfg u/]sf lyP . 
;/sf/L a}+sx¿sf] Psflwsf/ ;dfKt ub}{ :yfkgf ePsf 
cGo lghL If]qsf a}+sx¿ g]kfn–OG*f] l:jj]h a}+s / 
lu|G*n]h a}+sx¿n] gjk|jt{gsf ;fy} a}+lsª  If]qdf lghL 
If]qsf] nufgLsf nflu af^f] vf]n]sf lyP . g]kfn a}+s 
lnld^]*sf] :yfkgf ubf{ g} lghL If]qsf] ;d]t ;xeflutf 
u/]sfn] lghL If]qnfO{ cy{tGqsf] ljsf; / lj:tf/df 
/fHon] cx+ e'ldsf lbPsf] :ki^ % . 

;/sf/sf] 60 k|ltzt ;]o/ k"¤hLdf :yfkgf ePsf] g]kfn 
a}+s xfn 51 k|ltztdf em/]sf] % eg] 69 lhNnfdf 
229 zfvfx¿af^ ;]jf lbO/x]sf] % . g]kfn cf}Bf]lus 
ljsf; lgud /fli^«o jfl)fHo a}+sdf dh{ eO;s]sf] 
% . /fli^«o jfl)fHo a}+sdf 99=97 k|ltzt ;]o/ g]kfn 
;/sf/sf] % eg] 77 lhNnfdf 294 zfvfx¿af^ ;]jf 
lb¤b} cfO/x]sf] % . s[lif ljsf; a}+sdf g]kfn ;/sf/sf] 
51 k|ltzt ;]o/ % / o; a}+sn] 77 lhNnfdf 278 
zfvfx¿af^  ;]jf k|bfg ub}{ cfO/x]sf] % . :yfkgf ubf{ 
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s[lif ljsf; a}+snfO{ s[lif If]qsf] pTyfgsf nflu ljsf; 
a}+ssf ¿kdf n}hfg vf]lhP klg ;g\ 2006 af^ ƒs„ 
ju{sf] jfl)fHo a}+ssf ¿kdf ;~rfng x"¤b} cfO/x]sf] % 
-2080 sflt{s d;fGt ;Dd_ .

;+:yfut ;"zf;g, sdhf]/ k"¤hLut ;+/rgf / Jofj;flos 
hgzlQm cefj, /fhgLlts x:tIf]ksf sf/)f tslgsL 
¿kdf ^f^ klN^;s]sf g]kfn a}+s / /fli^«o jfl)fHo 
a}+snfO{ ljQLo If]q ;"wf/ sfo{qmdcGtu{t Joj:yfkgdf 
x:tIf]k, k"¤hL ;+/rgfdf ;"wf/, shf{ c;"nL, Jofj;flos 
of]hgf / /)fgLltdf ;"wf/ u/L cfw"lgs / k|lt:kwL{ 
agfOof] . ;fy} a}+sx¿nfO{ cGo ;/sf/L sfof{noeGbf 
leGg Jofj;flos agfpg] k|of; ul/of] . Joj:yfkgdf 
;"wf/, dfgj ;+;fwgsf] kl/jt{g tyf ;/sf/L x:tIf]k/lxt 
k')f{ Jofj;flos ;+:yfsf] sNkgf ul/of] . lghL If]qsf] 
k|j]z;¤u} xfn tLg} ;/sf/L a}+sx¿sf] ahf/ lx:;f 
v"lDrP/ 13 k|ltztsf] xf/fxf/Ldf em/]sf] % . csf]{tkm{, 
;/sf/L a}+s ;~rfngsf ;Gbe{df :ki^ gLltut Joj:yf 
%}g . s[lif ljsf; a}+sdf /)fgLlts ;fem]bf/ le†ofpg], 
/fli^«o jfl)fHo a}+ssf] ;]o/ ;j{;fwf/)fdf hf/L ug]{, 
g]kfn a}+s / /fli^«o jfl)fHo a}+ssf] dh{/ u/fpg] h:tf 
dx‚jk')f{ / b'/ufdL c;/ kfg]{ Joj:yfx¿af/] ;do 
;dodf %nkmn x"g] t/ &f]; / b"|t lg)f{o gx"¤bf oL 
a}+sx¿n] cGof}ntfdf ?dlNng"k/]sf] % .

g]kfndf ;/sf/L a}+ssf r"gf}tLx¿g]kfndf ;/sf/L a}+ssf r"gf}tLx¿

1. 1. Go'g k"¤hLGo'g k"¤hL M a}+s dh{/kZrft\ lghL If]qsf 
a}+sx¿sf] k"¤hL &"nf] / Jofj;flos ¿kdf k|lt:kwL{ 
ePsf %g\ . cem} s]xL a}+sx¿ 1 va{sf a}+s 
aGg] xf]*df /x]sf a]nf ;/sf/L a}+sx¿n] k"¤hL 
lj:tf/ ug{ /fHosf] d"v tfSg"kg]{ t/ /fHon] 
jt{dfg cj:yfdf yk k"¤hL k|lji^ ug{ g;Sg] tyf 
a}+sx¿n] ;d]t /fHonfO{ gub nfef+z lbO/xg"kg]{ 
afWofTds cj:yfn] a}+sx¿sf] ljQLo cfwf/ alnof] 
aGg ;s]sf] %}g . g]kfn /fi^« a}+sn] tf]s]sf] 
k"¤hLsf]if agfO/fVg &"nf kl/of]hgfdf nufgL ug{ 
*/fpg"kg]{ tyf economies of scale sf] nfe 
lng;d]t g;lsPsf] % . r"Stf k"¤hLsf lx;fan] 
Unf]an a}+ssf] ?= 36=12 ca{, g]kfn OGe]:^d]G^ 
d]uf a}+ssf] ?= 34=12 ca{ tyf glan a}+ssf] ?= 
27=05 ca{ /x]sf]df g]kfn a}+ssf] 14=69, /fli^«o 
jfl)fHo a}+ssf] 15=64 / s[lif ljsf; a}+sssf] 
13=45 ca{ /xL 20 j^f ƒs„ ju{sf a}+sx¿df 
qmdzM 13 cf}¤, 10 cf}¤ / 16 cf}¤ :yfgdf /x]sf %g\ .

2. 2. dfjg ;+;fwg aGg g;s]sf] sd{rf/L ju{ dfjg ;+;fwg aGg g;s]sf] sd{rf/L ju{ M 
;/sf/L a}+sx¿df dfgj ;|f]t nf]s ;]jf cfof]un] 
%fGg] ePsfn] k|lt:kwL{ / ;}$flGts !fg ePsf 

sd{rf/L a}+sdf egf{ ePsf %g\ . a}+ssf] dfgj 
;+;fwg ;dfj]zL klg ePsf] % . t/ gj k|j]zLx¿ 
cGo a}+s jf If]qsf] k|lt:kwf{Tds k/LIff dfq} 
lbO/xg], sfd ug]{eGbf a("jf x"gsf nflu cfGtl/s 
k/LIffsf] tof/L jf b"u{ddf a:g] k|oTg ul//xg] 
k|j[lQ df}nfPsf] % . cfGtl/s d'Nofª\sg kf/bzL{ 
/ j:t"lgi& gaGbf sfd gu/L dfd vfg]x¿sf] 
rsrsL klg df}nfPsf] % . cf=j= 2080÷081 
df g]kfn a}+s, /fli^«o jfl)fHo a}+s / s[lif ljsf; 
a}+ssf] sd{rf/L vr{ qmdzM ? 3=5 ca{, ?=4=4 
ca{ / ? 3=5 ca{ /x]sf]df k|lt:kwL{ t/ a(L 
Joj;fo ePsf glan, g]kfn OGe]:^d]G^ d]uf / 
Unf]an a}+ssf] qmdzM ?=3=6 ca{, ?=2=9 ca{, / 
3=7 ca{ /x]sf] % . ;/sf/L a}+ssf] sd{rf/L vr{ 
#^fpg] / pTkfbsTj a(fpg] r"gf}tL /x]sf] % .

3. 3. pTkfbsTj tyf k|efjsfl/tf M pTkfbsTj tyf k|efjsfl/tf M sd{rf/Lsf] &"nf] 
hdft x"g] t/ k"/fgf k|ljlw, k|zf;lgs emGem^ 
Pjd\ /fhgLlts x:tIf]ksf sf/)f ;]jf k|jfxdf 
k|efjsfl/tf Pjd\ k|ltkmndf sdL cfPsf] 
% . ;/sf/L a}+sx¿df Return on Assets, k|lt 
sd{rf/L d"gfkmf / ;du| pTkfbsTj a(fpg bIf 
sd{rf/Lsf] k|j]z;¤u} sd{rf/Lsf] :yfloTj a(fpg], 
dgf]an a(fpg], g]t[Tj Ifdtf lj:tf/ / ljsf; 
ug]{, k|ljlwsf] cjnDag ug]{ h:tf r"gf}tLx¿ %g\ .

4. 4. sd;n ;DklQsf] u")f:t/sd;n ;DklQsf] u")f:t/ M ;/sf/L a}+sx¿n] 
shf{ nufgLdf g} u")f:t/ sfod ug{ g;s]sf], 
/fhgLlts k|efjdf kg]{ u/]sf] tyf shf{ c:f"nLdf 
pbf;Lgtf b]vfPsf] cf/f]k nfUg] u/]sf] % . 2081 
c;f]h d;fGtdf g]kfn a}+s, /fli^«o jfl)fHo 
a}+s / s[lif ljsf; a}+ssf] v/fa shf{ qmdzM 
3=95 k|ltzt, 4=23 k|ltzt / 4=78 k|ltzt 
/x]sf] % . shf{ nufgL, lgodg tyf lg/LIf)fdf 
a]jf:tf tyf c;"nL k|s[ofdf ePsf] l(nf;":tLsf 
sf/)f a}+sx¿sf] k"¤hL Ifo x"g], gfkmfbfostfdf 
x|f; cfpg], sd{rf/Lx¿sf] dgf]an sdhf]/ x"g] 
h:tf hl^ntfx¿ pTkGg x"G%g\ .

5. 5. #^\bf] ahf/ lx:;f M#^\bf] ahf/ lx:;f M o"jf lk¤(Lsf] ;/sf/L a}+sk|ltsf] 
cfsif{)fdf sdL cfpg", kl/jt{gnfO{ b"|t ¿kdf 
cª\uLsf/ ug{ g;Sg", gjk|jt{gk|lt pbf;Lg /xg" 
/ u|fxsd}qL ;]jfsf] lj:tf/ gx"g" h:tf sf/)fx¿n] 
;/sf/L a}+sx¿sf] ahf/ lx:;f lg/Gt/ #^\b} 
uO/x]sf] % . tLg j^f ;/sf/L a}+sx¿sf] ahf/ 
lx:;f sl/a 13 k|ltztsf] xf/fxf/Ldf /xg" / of] 
lg/Gt/ #^\g" lg/f;fhgs % . 2081 sflt{s 
d;fGt;Dd ;du| lgIf]kdf g]kfn a}+s, /fli^«o 
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jfl)fHo a}+s / s[lif ljsf; a}+ssf] lx:;f qmdzM 
4=35, 6=45 / 3=93 k|ltzt /x]sf] % eg] shf{sf] 
lx:;f qmdzM 4=07, 5=05 / 3=88 k|ltzt /x]sf] 
% . lghL If]qsf k|ltlglw a}+sx¿ glan a}+s, g]kfn 
OGe]:^d]G^ d]uf / Unf]an a}+sx¿sf] -k|lt:kwL{ / -k|lt:kwL{ / 
dh{/df uPsf_dh{/df uPsf_ lgIf]k / shf{ 7=29, 6=61, 7=92 / 
7=47,6=57, 7=96 k|ltzt /x]sf] % . of] tYofª\sn] 
;/sf/L a}+sx¿sf] k|lt:kwL{ Ifdtfdf k|Zg lrXg 
v*f u/]sf] % .

6. 6. k|ljlwsf] cª\uLs/)k|ljlwsf] cª\uLs/)f M k|ljlwn] a}+ssf] ;~rfng 
nfut #^fpg"sf ;fy} sfo{Ifdtfdf ;"wf/ Nofpg] 
ePsfn] k|ljlwsf] cª\uLs/)f ckl/xfo{ % . ;/sf/L 
a}+sx¿n] k|ljlwsf] cª\uLs/)f l(nf] ubf{ ;a} ahf/ 
u"ld;s]kl% dfq rfn kfpg] tyf cª\uLsf/ ul/Psf] 
k|ljlwsf] !fg ;a} sd{rf/Ldf k"¥ofpg l(nf] x"¤bf 
k|ljlwsf] ;xL bf]xg x"g g;sL æslxn] dg]{ ;f;", 
slxn] emg]{ cf¤;"Æ ePsf] % . ;fOa/ :f"/Iff, dd{t 
;Def/df l(nf;":tLsf sf/)f lbPsf] ;]jfn] emg} 
;/sf/L a}+ssf] ;]jfk|lt ljt[i)ff hfUg] eo % . 
emGeml^nf] vl/b k|s[of tyf vl/b k|s[ofdf x"g] 
ljljw bafasf sf/)f u")f:t/Lo tyf k|lt:kwL{ 
k|ljlwnfO{ ;d]t cjnDag ug{ ;lsPsf] %}g .

7. 7. /fhgLlts bafa M/fhgLlts bafa M ;~rfns ;ldltsf] rog, 
Joj:yfkgsf] %gf}^ tyf o"lgogx¿sf] /fhgLlts 
cf:yfnfO{ ;/sf/L a}+sx¿n] r"gf}tLsf ¿kdf 
;fdgf ul//x]sf %g\ . Jofj;flos wf/eGbf 
klg :jfy{n] lg)f{o lng], b'/ufdL c;/eGbf klg 
tTsfnLg cj;/ lng] k|j[lQnfO{ sd ug"{kg]{ 
r"gf}tL % . Joj:yfkg / o"lgogx¿sf] rfs*Ldf 
/dfpg] underperforming employees n] 
sfo{jftfj/)fnfO{ ;"wf/ ug{ c*\rg v*f u/]sf 
%g\ .

g]kfnsf ;/sf/L a}+sx¿df ;"wf/sf pkfox¿ g]kfnsf ;/sf/L a}+sx¿df ;"wf/sf pkfox¿ 

1. 1. Jofj;flos Joj:yfkg MJofj;flos Joj:yfkg M Joj:yfkgnfO{ 
Jofj;flos agfpg k|d"v sfo{sf/L clws[tsf] 
v"NNff lj!fkg ug]{ ul/Psf] % . tyflk /fhgLlts 
lxnf] %\ofKg] k|oTg eO{ g} /x]sfn] lgo"lSt k|s[of 
kf/bzL{, Joj:yfkgdf cx:tIf]k ug{ h?/L % . 
;~rfns ;ldltnfO{ ;/sf/sf] %fof¤ tyf ;/sf/df 
/x]sf] /fhgLlts bnsf] k|efjaf^ d"St u/fpg 
;~rfns ;ldltsf ;b:ox¿sf] %gf}^sf nflu 
dfkb)* agfpg] / ;~rfns ;ldltsf] sfo{sfn 
k"/f x"g] Uof/]G^L ul/g"kb{% .

2. 2. ;sf/fTds lje]b M ;sf/fTds lje]b M lgodgsf/L lgsfoaf^ 

;sf/fTds lje]b ug{ cfjZos /x]sf] % . a}+snfO{ 
alnof] agfpg]] ;l~rlt;lxtsf] k"¤hLsf]ifsf nflu 
d"gfkmf sdfpg] tyf ;DklQsf] u")f:t/ ;"wf/ ug"{ 
cfjZos x"G% . Psftkm{ lghL:t/sf a}+sx¿sf] 
k"¤hLsf]if alnof] eO/x]sf] ;Gbe{df ;/sf/n] 
k"¤hL gyKg] jf kof{Kt d"gfkmf cfh{g gug]{ xf] 
eg] a}+ssf] k|lt:kwL{ Ifdtfdf Ifo x"G% . a}+sn] 
Joj;foeGbf /fHosf k|fyldstfnfO{ dx‚j lbg] xf] 
eg] gfkmfbfostfdf sdL cfpg] ePsfn] lgofds 
lgsfoaf^ ;sf/fTds lje]bsf] ckl/xfo{tf x"G% . 
;/sf/L sf/f]af/df ;/sf/L a}+sx¿nfO{ k|fyldstf 
lbg" cfjZos % .

3. 3. ;+/rgfTds kl/jt{g;+/rgfTds kl/jt{g M g]kfndf ;/sf/L a}+sx¿sf] 
;]o/ ;+/rgf Ps} k|sf/sf] %}g . g]kfn a}+s / s[lif 
ljsf; a}+sdf 51 k|ltzt ;/sf/sf] ;]o/ % eg] 
/fli^«o jfl)fHo a}+sdf klg clt ;fgf] c+z lghL 
If]qsf] ;]o/ % . t;y{ ;]o/ ;+/rgfdf Ps¿ktf 
NofO{ cnu cnu sfo{lbzf lbP/ /fHosf ljsf; 
/ ;d[l$sf clenfiffx¿ k'/f ug"{kb{% . h:tf] 
s[lif ljsf; a}+snfO{ s[lif tyf ko{^g, g]kfn 
a}+snfO{ infrastructure tyf /fli^«o jfl)fHo 
a}+snfO{ pBf]u tyf Jofkf/sf nflu lbzflgb]{z 
lbg ;lsG% . a}+sx¿sf] ljlzi^tf :yflkt ug]{tkm{ 
cu|:f/ x"g"kb{% .

4. 4. dfgj ;+;fwgsf] ljsf; dfgj ;+;fwgsf] ljsf; M dfgj k"¤hLsf] pRrtd 
bf]xgsf nflu b)* / k"/:sf/sf] Joj:yf, 
kb;f]kfgsf] Joj:yf, Target df cfwfl/t tyf 
System generated sfo{k$ltsf] cjnDag 
cfjZos % . sd{rf/L k|zf;gnfO{ Joj;fo;¤u 
PsLs[t u/L sfo{af]em / lhDd]jf/LnfO{ klxrfg 
ug]{, b/aGbLadf]lhdsf] kb:yfkg / lgoldt ;?jf 
tyf s*f sf/afxLsf nflu Joj:yfkg cu|;/ x"g" 
h?/L % . 

5. 5. k|ljlwdf nufgLk|ljlwdf nufgL M ;/sf/L a}+sx¿nfO{ clxn] klg 
o"jf k":tfn] sd dg k/fpg"sf] sf/)f ;/sf/L 
a}+sx¿sf] k|ljlwd}qL ;]jfdf k%\of}^]kg xf] . æGen 
ZÆ eg]/ lrlgg] hg;ª\Vofsf] 50 k|ltztn] 
df]afOnaf^} a}+lsª sf/f]af/ ug]{, k|ljlwsf] 
lj:tf/af^ sl/a 20–25 k|ltzt;Dd vr{ s^f}tL 
x"g] tyf ljZjsf w]/} a}+sn] k|ljlw ¿kfGt/)fsf 
nflu sl/a 40 k|ltzt ah]^ %"^\ofO/x]sf] ;Gbe{df 
Neo–Banking nfO{ cfTd;ft\ ug{ ckl/xfo{ % . 
ofb /fvf}¤ æBanking is necessary, but banks are 
notÆ .
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pk;+xf/pk;+xf/

;/sf/L a}+sx¿NffO{ lghL If]qsf a}+s h:t} ;~rfng 
ug]{ xf] eg] ;/sf/L a}+sdf /fHon] yk k"¤hL kl/rfng 
ug]{ jf ;/sf/L sf/f]af/df k|fyldstf lbg] s"/fsf] 
cf}lrTo k|:^ x"¤b}g . ahf/ lx:;f v"lDrg", lghL If]qsf 
a}+sx¿ k"¤hL tyf ;~hfndf &"nf x"¤b} hfg", gjk|jt{gdf 
;"wf/ ug{ g;Sg", /fhgLlts x:tIf]k sd ug]{ k|lta$tf 
gx"g", sd{rf/LtGq Jofj;flos agfpg g;Sg", ljb]zL 
a}+sx¿sf] k|j]z;¤u} x"g] k|lt:kwf{, hgzlStsf] knfog, 
cy{tGqsf] ;":t ult tyf ljZj kl/j]zdf cfpg] ptf/
r(fjn] ;/sf/L a}+sx¿nfO{ k"g;{+/rgf ug"{kg]{ cfjZostf 
;[hgf ePsf] % . lghL If]qsf a}+sx¿ gfkmfd"vL eP, 
sd{rf/Lx¿sf] zf]fif)f ub{%g\ tyf ;d:of kbf{ cfˆgf] 
bfloTjaf^ klG%g vf]H%g\, a? ;ª\s^df /fHodfly g} 
bfloTj l;h{gf ub{%g\ eGg] h:tf ts{x¿ lbP/ ;/sf/L 
a}+sx¿sf] cf}lrTo k"li^ ug{ ;ls¤b}g . a? ;/sf/L 
a}+sx¿ g} /f]n df]*]n eO{ a}+lsª If]qsf] g]t[Tj lnO{ 
/fHosf p@]Zox¿ k'/f ug{ cu|;/ x"g" h?/L % .

;Gbe{ ;fdfu|L;Gbe{ ;fdfu|L

cf]df/f]ef, P;=^L=, -2013_, ;+:yfut l*hfOg ;+:yfut l*hfOg 
kl/of]hgfsf ¿kdf ;fj{hlgs a}+lsªkl/of]hgfsf ¿kdf ;fj{hlgs a}+lsª M sg]{n n 
l/Eo", -353–424 _ .

yfkf, g/axfb"/, -2023_, ;/sf/L a}+sx¿n] cfˆgf] ;/sf/L a}+sx¿n] cfˆgf] 
cf}lrTo ;flat ug"{k%{ cf}lrTo ;flat ug"{k%{ M pkxf/ .

g]kfn /fi^« a}+s ;dfrf/, ljleGg cª\sx¿ .

o]oftL, Pb"cf*f]{ / n]jL, ldsf] -2004_, s] ;/sf/n] s] ;/sf/n] 
a}+lsª Joj;fodf x"g"k%{ a}+lsª Joj;fodf x"g"k%{ ? /fHo–:jfldTj /  /fHo–:jfldTj / 
ljsf; a}+sx¿sf] e'ldsf Mljsf; a}+sx¿sf] e'ldsf M cGt/–cd]l/sL ljsf; 
a}+s .

/fli^«o jfl)fHo a}+s lnld^]* :dfl/sf pkxf/sf ljleGg 
cª\sx¿ .

>]i&, u)f]z, -2021_, g]kfnsf] ljQLo If]q ;"wf/g]kfnsf] ljQLo If]q ;"wf/
x¿÷cfly{s ;dLIff Mx¿÷cfly{s ;dLIff M g]kfn /fi^« a}+s, g]kfn                                               
/fi^« a}+ssf] j]a;fO^af^ k|fKt .

***
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ljifo k|j]z

s'g} klg /fi6«sf] ljQLo ;fIf/tf, ;dfj]lztfsf] :t/ / kxF'rn] To; 
b]zsf] ljQLo k|0ffnLsf] :j¿k lgwf{0f ug]{ ub{5 . ljQLo ;fwg 
;|f]tsf] pkof]usf] cj:yf, k|fljlws ljsf; / k|ljlwdf cfwfl/t 
;]jf k|0ffnLn] ljQLo k|f0ffnLnfO{ g} ¿kfGt/0f ub5{ . ljQLo 
k|0ffnLsf] cfwf/e"t :j¿ksf ¿kdf a}+lsª k|0ffnLsf] :j¿k 
/xg] ub{5 . ljQLo k|0ffnLsf] ;zQm cj:yfn] cfw'lgs a}+lsª 
k|0ffnLsf] sfo{lbzf lgb]{lzt ub{5 eg] ;'if'Kt cj:yfn] a}+lsª 
k|0ffnLdfkm{t g} ljQLo k|0ffnLnfO{ kl/jt{g ug{'kg]{ cj:yfnfO{ 
phfu/ ub{5 . g]kfnsf] ljQLo If]qdf rfln;sf] bzsdf 
ljleGg:t/sf hg;d'bfonfO{ nlIft u/L y'k|} a}+s tyf ljQLo 
;+:yfx¿sf] :yfkgf ePsf] b]lvG5 . To;eGbf cufl8b]lv g} 
;/sf/sf] clws :jfldTjdf :yfkgf ePsf a}+lsª ;+/rgfx¿ 
ljifout a}+lsª P]geGbf klg Ps a}+s Ps P]gsf cfwf/df 
;~rfng ePsf lyP . lj=;+= !(($ sflt{s #) ut] :yfkgf 
ePsf] g]kfn a}+s g]kfn a}+s P]g !((# cg';f/ :yfkgf / 
;~rfng x'g', lj=;+=@)!^ c;f/ #! ut] :yfkgf ePsf] g]kfn 
cf}Bf]lus ljsf; lgud cf}Bf]lus ljsf; lgud P]g @)!^ / kl5 
cf}Bf]lus ljsf; lgud P]g @)$^ adf]lhd :yfkgf / ;~rfng 
x'g', lj=;+= @)@@ df3 !) ut] :yfkgf ePsf] /fli6«o jfl0fHo 
a}+s ln= jfl0fHo a}+s P]g @)@! adf]lhd :yfkgf / ;~rfng 
x'g', lj=;+= @)@$ df3 & ut] :yfkgf ePsf] s[lif ljsf; a}+s 
klg 5'6\6} P]g s[lif ljsf; a}+s P]g @)@$ adf]lhd :yfkgf 
x'g'sf ;fy} ljsf; a}+s :yfkgfsf] cfwf/sf ¿kdf ljsf; 
a}+s P]g @)%@ / ljQLo ;+:yf :yfkgf / ;~rfngsf] cfwf/sf 
¿kdf ljQ sDkgL P]g @)$@ /x] . o;} kl/b[ZonfO{ dWo]gh/ 
ub}{ a}+lsª k|0ffnL cem} ;zQm geO;s]sf] kl/k|]Iodf ljQLo If]q 
;'wf/ sfo{qmdsf] ¿k/]vfcGtu{t /xL g]kfnsf] ljQLo k|0ffnLdf 
;'wf/sf lqmofsnfksf] yfngL lj=;+= @)%& af6 ePsf] b]lvG5 . 
ljQLo ;fIf/tf, ljQLo kx'Fr / ;dfj]zLs/0fsf] cj:yf sdhf]/ 
/x]sf] tTsfnLg kl/b[Zodf ;dfg'kflts ljQLo If]qsf] lj:tf/sf] 
kl/sNkgfcg';f/ cufl8 NofOPsf] cjwf/0ff g} txut a}+lsª 
k|0ffnL xf] .

s] xf] txut a}+lsª k|0ffnL < s] x'g\ t juL{s/0fsf cfwf/x¿ < 

a}+s tyf ljQLo ;+:yfnfO{ ljleGg cfwf/x¿df ljleGg txdf 
ul/g] juL{s/0fsf] :j¿knfO{ txut a}+lsª ;+/rgf elgG5 . 
sfo{If]q, k'FhL nufgL, sfo{df leGgtf h:tf cfwf/x¿df ;du| 
/fHosf] ;a} tx;Dd ljQLo kx'Fr clej[l4 u/fpg] p2]Zon] :yflkt 
;+/rgf g} txut a}+lsª k|0ffnL xf] . ;dfg:t/sf] ljQLo ;]jf 

ljleGg :t/ / txsf hg;;fwf/0fnfO{ pknAw u/fpg] clek|fon] 
:yflkt a}+lsª k|0ffnLnfO{ txut a}+lsª k|0ffnL elgG5 . a}+s 
tyf ljQLo ;+:yf;DaGwL cWofb]z @)^@ n] kl/sNkgf u/]sf] 
/ a}+s tyf ljQLo ;+:yf;DaGwL P]g @)^# n] NofPsf] a}+lsª 
k|0ffnLsf] ljefhgsf] :j¿k g} txut a}+lsª k|0ffnL xf] . jt{dfg 
;dodf a}+s tyf ljQLo ;+:yf;DaGwL P]g @)&# sf] bkmf ## 
adf]lhd Ohfht lnO{ bkmf #& adf]lhd r'Qmf k'FhL, sfo{If]q / 
;~rfng ug]{ sf/f]af/nfO{ d'Vo cfwf/ agfO{ …sÚ, …vÚ, …uÚ ju{sf 
a}+s tyf ljQLo ;+:yfsf nflu lgofds lgsfosf ¿kdf /x]sf] 
g]kfn /fi6« a}+sn] hf/L u/]sf] PsLs[t lgb]{Zfg g+= @! n] /fli6«o:t/ 
/ k|fb]lzs:t/sf] sfo{If]q tf]sL Go"gtd r'Qmf k'FhL;d]t :ki6 
kf/]sf] b]lvG5 eg] …3Ú ju{sf] a}+s tyf ljQLo ;+:yfsf lgldQ 
eg] hf/L u/]sf] PsLs[t lgb]{zgsf] lgb]{zg g+= ! df g} sfo{If]q / 
Go"gtd r'Qmf k'FhL :ki6 u/]sf] b]lvG5 . o;} u/L a}+s tyf ljQLo 
;+:yf;DaGwL P]g @)&# s} bkmf $( sf pkbkmf !, @, # / $ n] …
sÚ, …vÚ, …uÚ / …3Ú ju{sf ljQLo ;+:yfn] ug]{ sfo{;d]t :ki6 u/]sf] 
b]lvG5 . a}+lsª If]qsf ¿kdf /x]sf a}+s tyf ljQLo ;+:yfsf] 
gfds/0f;d]t …sÚ ju{sf] jfl0fHo a}+s, …vÚ ju{sf] ljsf; a}+s, 
…uÚ ju{sf] ljQ sDkgL / …3Ú ju{sf ;+:yfsf] n3'ljQ ljQLo 
;+:yf egL gfds/0f;d]t ul/Psf] 5 . :yfkgfsfnLg p2]ZonfO{ 
cfwf/ dfGbf …sÚ ju{sf jfl0fHo a}+sn] cGt/f{li6«o:t/sf] ljQLo 
;]jf k|bfg ug]{ / 7'nf] k'FhL nufgL ug]{ p2]Zo b]lvG5 eg] …vÚ 
ju{sf] a}+ssf ¿kfdf /x]sf ljsf; a}+ssf] p2]Zo lglZrt If]qsf] 
ljsf;sf nflu ljQLo ;|f]tsf] pknAwtf ;'lglZrt ug]{ b]lvG5 . 
To:t} ljQ sDkgLsf] p2]Zo ljQLo ;fIf/tf / ljQLo kx'Fr :yfkgf 
ug]{ /x]sf] b]lvG5 eg] n3'ljQ ljQLo ;+:yfsf] p2]Zo eg] n3' 
sf/f]af/ -shf{ / lgIf]k_ pknAwtf ;'lglZrt ug]{ b]lvG5 . o;/L 
o;sf gLltut cfwf/sf ¿kdf a}+s tyf ljQLo ;+:yf;DaGwL P]g 
@)&#, g]kfn /fi6« a}+sn] hf/L u/]sf] PsLs[t lgb]{lzsf /x]sf] 5 
eg] sfo{If]q k|fb]lzs / /fli6«o, sfo{ a}+s tyf ljQLo ;+:yf;DaGwL 
P]gs} bkmf $(, sfo{ ljlzi6Ls/0f, gfd h:tf ljleGg cfwf/x¿ 
/x]sf b]lvG5g\ . 

txut a}+lsª k|0ffnLsf] p2]Zo k"/f ePsf] xf] t <

a}+s tyf ljQLo ;+:yfnfO{ lgodg ug]{, a}+s tyf ljQLo 
;+:yfsf] Pp6} sfgg' lgdf{0f ug]{, g]kfn /fi6« a}+ssf] lgodg 
tyf ;'kl/j]If0fnfO{ k|efjsf/L agfpg, ljQLo ;fIf/tf, ljQLo 
kx'Fr clej[l4 ug]{, ;+:yfsf] k|lt:kwf{Tds cj:yf clej[l4 
ug{, ljQLo ;|f]t ;fwgsf] pknAwtfnfO{ ;xh t'Nofpg] s'/fsf] 
cfjZostf /x]sf] tTsfnLg kl/j]zdf Currency Hold by 

txut a}+lsª k|0ffnL / casf] 
¿kfGt/0f

?

rGb|k|;fb ltldN;]gf*

*   pkk|aGws, /fli6«o jfl0fHo a}+s
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public sf] dfqf clws /x]sf], Credit Creation sf] b/ Go"g /x]sf], 
a}+s tyf ljQLo ;+:yfsf] ;ª\VofTds pkl:ylt clws /x] klg 
u'0ffTds Ifdtf eg] Go"g /x]sf] kl/j]zdf txut a}+lsª k|0ffnLsf] 
cfjZostf dx;'; ul/Psf] lyof] . ljQLo ;'wf/ sfo{qmd ;'? eP 
tfsf txut a}+lsª k|0ffnLsf] cfjZostf dx;'; ul/P tfklg 
jt{Dffg ;dodf eg] o;sf] ljsNk vf]Hg yflnPsf] 5 . h;sf 
k|d'v sf/0fx¿df ;a} k|sf/sf ljQLo ;+:yfn] Pp6} k|s[ltsf] 
ljQLo sfo{ ug'{, w]/} h;f] …vÚ ju{sf ljQLo ;+:yfx¿ ;d:ofu|:t 
x'g', ljQLo ;fIf/tf / kx'Frsf] b/n] cfzftLt ult lng g;Sg', 
7'nf kl/of]hgfdf nufgL ug{ ;Sg] Ifdtf sd x'g', cfly{s If]q 
/ a}+lsª If]qsf] ;dfg'kflts ljsf; gx'g', cGt/f{li6«o:t/sf a}+s 
tyf ljQLo ;+:yf;Fu k|lt:kwf{ ug]{ Ifdtf ;an gx'g' h:tf 
sf/0fx¿ ljBdfg /x]sf] kfOG5 . To;} u/L ;a} ljQLo ;'ljwf Pp6} 
If]qaf6 k|bfg ug]{ a}+lsª If]qsf] lgdf0f{ ug'{, ;xsf/L If]q a}+lsª 
k|0ffnLdf g;d]l6g' h:tf sf/0fx¿n] txut a}+lsª k|0ffnL ljQLo 
If]qdf c;fGble{s eg] b]lvPsf] 5 . tyflk ;'?jflt tfsfsf] 
a}+lsª If]qeGbf jt{dfg a}+lsª If]q k|lt:kwf{Tds j:t' tyf ;]jf 
k'¥ofpg ;Ifd /x]sf], ljQLo ;fIf/tsf] b/ !* k|ltztaf6 %&=( 
k|ltztdf k'¥ofpg of]ubfg lbPsf], ;anLs/0f;lxtsf] a}+lsªsf 
nflu k'FhLut kof{Kttfsf] cj:yf b]lvPsf], ;fv ;[hgfsf] b/df 
pNn]Vo of]ubfg lbPsf], ljQLo ;|f]tsf] kl/rfng / nufgLnfO{ 
k|efjsf/L agfPsf] nufotsf ;sf/fTds sfo{af6 ;kmn;d]t 
ePsf] dfGg ;lsG5 . ;do / kl/j]z;Fu} cGt/f{li6«o ljQLo If]qdf 
Universal Banking System sf] cjwf/0ff cjnDag ul/g', 
If]qut a}+lsªdfkm{t ljQLo ;|f]t ;fwgsf] kof{Kttf ;[hgf x'g', 
lgIf]k ;ª\sng ug]{ / nufgL ug]{ a}+s tyf ljQLo ;+:yfsf] 
;+/rgfut leGgtf /xg', Comprehensive Banking, Merchant 
banking, Green Banking, Investment Banking, Islamic 
Banking h:tf cjwf/0ffx¿n] k|>o kfpg' h:tf s'/fn] g]kfnsf] 
txut a}+lsª cjwf/0ffsf] ljsNk ;f]Rg] a]nf cfPsf] 5 .

s;/L kl/jt{g ug{ ;lsG5 t txut a}+lsª ;+/rgfnfO{ <

g]kfnsf] jt{dfg kl/k|]Iodf txut a}+lsª k|0ffnLsf] ¿kfGt/0f 
If]qut a}+lsª k|0ffnL x'g ;Sb5 . a}+lsª If]qn] k|z:t d'gfkmf 
sdfO/x]sf] kl/k|]Iodf cfly{s j[l4 eg] gsf/fTds cj:yf;Dd 
k'u]sf] sf]le8 tfsfsf] cj:yfn] ;d]t cfly{s / a}+lsª If]qsf] 
;dfg'kflts ljsf;sf nflu cfly{s ljsf;sf] dxŒjk"0f{ If]qsf 
¿kdf dflgPsf s[lif, ko{6g / hnljB't\ If]qdf ljQLo ;|f]tsf] 
k|efjsf/L kl/rfng cfjZos b]lvG5 . k"jf{wf/ If]qsf ¿kdf 
/x]sf oftfoft, ;"rgf k|ljlw, ljz]if cfly{s If]q, ;x/Ls/0f, 
pmhf{, lzIff, ko{6g, :jf:Yo / lghL–;fj{hlgs ;fem]bf/LnfO{ 
k|efjsf/L / ;zQm agfpg ldlt @)&% df3 @* ut]df Ohfht 
lnO{ ldlt @)&% kmfu'g @@ df g]kfn k"jf{wf/ ljsf; a}+ssf] 
:yfkgfnfO{ ;d]t If]qut a}+lsªtkm{ g]kfnsf] a}+lsª If]qsf] 
¿kfGt/0f ePsf] dfGg ;lsG5 . ljQLo If]q ljsf; /0fgLlt 
@)&#÷&$–@)&&÷&* n] cufl8 NofPsf] Universal Banking 
cjwf/0ff;d]t txut a}+lsª If]q ¿kfGt/0fsf] ;'?jflt cj:yfsf 
¿kdf lng ;lsG5, h;nfO{ cjwf/0ffut ljZn]if0f / cGt/f{li6«o 
ljQLo If]qsf] cj:yfsf] ljZn]if0f ubf{ casf] a}+lsª k|0ffnL 
b]xfoadf]lhdsf] x'g' cfjZos 5 eGg ;lsG5 .

ko{6g, s[lif, pmhf{ / hnljB't\ a}+s M 

If]qut a}++lsª cjwf/0ffcg';f/ cfly{s ljsf;sf lgldQ 
dxŒjk"0f{ dflgPsf ko{6g If]qdf dfq cfjZos kg]{ sf]ifsf] 
pknAwtf u/fpg ko{6g a}+s, s[lif If]qsf] ljsf;sf nflu 
cfjZos sf]if / cGo ;'ljwfsf lgldQ s[lif a}+s, pmhf{ If]qsf] 
ljsf; / lj:tf/sf lgldQ pmhf{ Pjd\ hnljB't\ a}+ssf] ;d]t 
:yfkgf ug'{ cfjZos dflgG5 . ko{6gsf ljleGg If]q Trekking 
and Adventure tourism, Dark Tourism, Mountaineering, 
Cultural and Heritage Tourism, Adventure Tourism, Nature 
and Wildlife Tourism, Festivals and Events Tourism 
df nufgL ug'{kg]{, s[lif If]qsf] ljsf;sf nflu Subsistence 
Farming, Commercial Farming, Organic Farming, 
Livestock Farming df nufgL u/L cfTdlge{/ cy{tGq agfpg 
;lsg], ;f}o{ pmhf{, j}slNks pmhf{, ;fgf, demf}nf / 7'nf hnljB't\ 
cfof]hgfdf nufgL ug'{kg]{df ;f]sf lgldQ nufgL ug{ ;Ifd cnUu} 
a}+s tyf ljQLo ;+:yf :yfkgf ug'{k5{ eGg] cjwf/0f g} ko{6g, 
s[lif, pmhf{ / hnljB't\ a}+ssf] cjwf/0ff xf] .

Universal, Comprehensive Bank: 

;a} k|sf/sf a}+s tyf ljQLo ;+:yfn] lbg] ;'ljwf Pp6} :yfgaf6 
lbg] cjwf/0ffcg'¿k kl/sNkgf ul/Psf] ljQLo ;+:yf g} 
Universal a}+s xf] . g]kfnsf] ;Gbe{df ljQLo If]q ljsf; /0fgLlt 
-@)&#÷&$–@)&&÷&*_ n] o;sf] cjwf/0ff cufl8 NofP 
klg g]kfnsf] ljQLo If]qsf ¿kdf /x]sf ladf If]q, k'FhL ahf/, 
;xsf/L If]q, u}/a}+lsª If]q / a}+lsª If]qåf/f k|bfg ul/g] ;]jfx¿df 
PsLs/0f ug'{ r'gf}tLk"0f{ 5 . o:t} Comprehensive a}+lsªn] ;a} 
k|sf/sf  ljQLo ;'ljwfx¿sf] ;xh pknAwtf ;'lglZrt ug]{ 
PsfOsf ¿kdf sfo{ ub{5 . shf{, lgIf]k, ;DklQ Joj:yfkg, ;]jf 
lgj[lQ of]hgf, ljQLo ;Nnfxsf/, ladf h:tf a[xt\ a}+lsª If]q 
cf]u6\g] ;+:yfsf ¿kdf o:tf vfnsf ljQLo ;+:yfx¿ /xG5g\ . 
o:tf k|sf/sf a}+lsª ;+/rgf;d]t txut a}+lsª ;+/rgfsf ljsNk 
x'g ;Sb5g\ .

Saving Bank & Investment Bank:

;j{;fwf/0f;Fu ePsf] ;–;fgf] lgIf]k /sd ;ª\sng 
ug]{ cjwf/0ffsf a}+s tyf ljQLo ;+:yf g} art a}+s x'g\, 
h;n] lgIf]kdf k|lt:kwf{Tds Aofh k|bfg ug'{sf ;fy} ;'/Iffsf] 
k|Tofe"lt;d]t ub{5 . o:tf ljQLo ;+:yfn] nufgLof]Uo lgIf]knfO{ 
nufgL a}+sdf nufgL ug]{ jf shf{:j¿k k|bfg ug]{ ub{5 . To;} u/L 
nufgLof]Uo sf]ifsf] ;ª\sng / Joj:yfkg ug]{ ljQLo ;+:yfsf 
¿kdf nufgL a}+snfO{ lng ;lsG5 . o:tf ;+:yfn] gofF Debt / 
Securities x¿ hf/L ug]{ Pjd\ nufgL ug]{ / nufgLof]Uo sf]ifsf] 
dfu ug]{ a}+ssf dWo:ystf{sf ¿kdf o:tf a}+s tyf ljQLo 
;+:yfn] sfo{ ug]{ ub{5g\ . o;/L a}+s tyf ljQLo If]qsf] sRrf 
kbfy{ ;ª\sng / Joj:yfkg ug]{ ;+:yfdf leGgtf /x]sf] cj:yfdf 
sfo{df ;d]t ljljwLs/0f x'G5 eGg] dfGotfn] of] txut a}+lsª 
k|0ffnLsf] ljsNksf ¿kdf k|:t't ug]{ cjwf/0ff x'g ;Sb5 .

ladf a}+s M 

ladf If]q / a}+lsª If]q b'j}sf] sfo{ ug]{ u/L :yfkgf ePsf ljQLo 
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;+:yfnfO{ ladf a}+s elgG5 . o:tf] vfnsf] a}+lsª k|0ffnLsf] 
cjnDag sd} dfqfdf /x] klg o;nfO{ g]kfnsf] txut a}+lsª 
k|0ffnLsf] pTs[i6 ljsNksf ¿kdf lng ;lsG5, h;n] cfˆgf 
u|fxsnfO{ hLjg ladf, lghL{jg ladf, k'gla{df, :jf:Yo ladf 
h:tf ljleGg ;]jf;d]tsf] pknAwtf;d]t u/fpg] / ladf;Fu 
;DalGwt j:t' tyf ;]jfsf] ljsf;;d]t ub{5 .

u|fdL0f / ;x/L a}+s M 

ljQLo ;fIf/tf / kx'Frdf clej[l4 ug{sf nflu ljsf; ul/Psf] 
cjwf/0ff g} u|fdL0f a}+s / ;x/L a}+s xf] . ljQLo If]q d'gfkmfd"ns 
Joj;fo ePsf] x'gfn] ;a} ;x/ s]lGb|t x'g] cj:yfnfO{ Go"gLs/0f 
ug{ o:tf] k|sf/sf] a}+lsª cjwf/0ff cfPsf] b]lvG5 . u|fdL0f 
If]qdf :yfkgf x'g] a}+snfO{ ljleGg 5'6 ;'ljwf k|bfg ub}{ u|fdL0f 
hgtfsf] ljQLo kx'Fr lj:tf/ ug]{ / u|fdL0f If]qdf x'g] cgf}krfl/s 
cy{tGqsf] lgjf/0f ug{ ;xof]u k'¥ofpg o:tf] vfnsf] a}+lsª 
;+/rgf pTs[i6 ljsNk x'g ;Sb5 .

;ª\3Lo ;+/rgfcg';f/sf] a}+lsª M 

g]kfnsf] /fHo ;+/rgfcg';f/ ;ª\3Lotfdf cfwfl/t /xL ;ª\3Lo 
sfo{If]q ePsf a}+s, k|fGtLo sfo{If]q ePsf a}+ssf ;fy} :yfgLo 
tx sfo{If]q ePsf a}+s /xg] u/L a}+s tyf ljQLo ;+:yfsf] ljefhg 
ug'{kg]{, ;xsf/L / n3'ljQnfO{ :yfgLo If]qsf] a}+s, ljsf; a}+s / 
ljQ sDkgLnfO{ k|fb]lzs:t/sf] a}+s Pjd\ s]Gb|Lo ;+/rgfdf eg] 
jfl0fHo a}+ssf] ¿kfGt/0f ug'{kg]{ cjwf/0ff o:tf] k|sf/sf] a}+lsª 
If]qsf] /x]sf] kfOG5 .

cNksfnLg pkfox¿ s] 5g\ t < 

txut a}+lsª ;+/rgfdf b]lvPsf ;d:ofsf] ;dfwfg 
ug]{ cNksfnLg pkfox¿df ;a} txsf ljQLo ;+:yf x]g]{ 5'§f5'§} 
lgofdsLo ;+/rgf agfpg'kg]{, a}+s tyf ljQLo ;+:yf;DaGwL 
P]gdf ePsf] sfo{df ;'wf/ u/L sfo{ ljlzi6Ls/0fnfO{ k|efjsf/L 
agfpg'kg]{, k"jf{wf/ ljsf; a}+ssf] Ifdtf a9fpg'kg]{, u|fdL0f If]qdf 
:yfkgf x'g] a}+s tyf ljQLo ;+:yfnfO{ gLltut ;x'lnot k|bfg 
ug'{kg]{, dh{/ / k|flKt gLltnfO{ yk k|efjsf/L agfpg'kg]{, a}+s tyf 
ljQLo ;+:yfsf] Go"gtd r'Qmf k'FhLdf clej[l4 ug'{kg]{, zfvf 
lj:tf/eGbf klg l8lh6n zfvf lj:tf/sf] cjwf/0ff cufl8 
Nofpg'kg]{, ljQLo If]qdf ;d]t PPP df]8]n ckgfpg'kg]{ h:tf 
s'/fx¿ ug{ ;lsg] b]lvG5 .

pk;+xf/

txut a}+lsª ;+/rgfsf ¿kdf /x]sf] g]kfnsf] jt{dfg a}+lsª 
k|0ffnL tTsfnLg ;dodf pTs[i6 /x]sf] b]lvP klg cfhsf] 
;dodf cGt/f{li6«o cEof; / sfo{k|lqmofadf]lhd kl/jt{g ub}{ 
hfg'kg]{ cfjZostf 5 . b'O{ bzs nfdf] ;do cjlw;Dd klg 
a}+lsª ;+/rgf, sfo{k|s[lt / sfof{Tds 9fFrfdf ¿kfGt/0f gx'g' 
cfkm}df ;f]rgLo ljifo 5 . lgofds lgsfon] :ynut / u}/:ynut 
;'kl/j]If0f u/L /xFbf;d]t a}+lsª If]qdf ;'zf;gsf] cj:yf 
sdhf]/ /xg', ;xsf/L If]qdf b]zJofkL eofjx cj:yf ;[hgf x'g', 
n3'ljQ ljQLo ;+:yfsf af/] hgu'gf;f] clws /xL ;8sdf g} 
;]jfu|fxL plqg'n] cjZo klg ljQLo If]qsf] ;zSttfdf k|ZglrXg 
v8f u/]sf] 5 eg] cfly{s ljifodf lgofdssf] pbf;Lgtf / 
c;Ifdtfsf] zAblrq sf]/]sf] 5 . ljQLo If]qsf] ;'wf/ lgldQ 
ePsf k|of;, ljQLo If]q ljsf; /0fgLltsf] ;fGble{stf k|If]k0f 
ub{} bf];|f] ljQLo If]q ljsf; /0fgLlt klg th'{df u/L ;f]sf] 
sfof{Gjog kIf ;an agfpg'kg]{, qmlds ¿kdf ljQLo If]qdf 
/x]sf hf]lvd / bf]xf]l//xg] ;d:ofsf] ;dfwfgsf] ljsNk /  
cGt/f{li6«o cEof;cg'¿ksf ljQLo ;]jf k|bfg ug]{ vfnsf ljQLo 
;+/rgf ljsf; u/L l8lh6n ljQLo If]qtkm{ ¿kfGt/0f ug'{sf ;fy} 
lgofds lgsfosf] sfof{Tds Ifdtfdf ;'wf/sf dfWodaf6 ljQLo 
If]qnfO{ yk dha't agfpg' cfhsf] cfjZostf xf] .

;Gbe{ ;fdu|L 

ltldN;]gf, rGb| / vgfn, cho, a}+lsª b[li6sf]0f M /fli6«o 
jfl0fHo a}+s ln= tx ^ ;xfos k|aGws k/LIff cle?lr, 
sf7df8f}F M h]=aL= klAns];g .

ltldN;]gf, rGb| / vgfn, cho, /fli6«o jfl0fHo a}+s k/LIff 
bk{0f tx $ / % -cf7f}F ;+:s/0f_, sf7df8f}F M h]=aL= 
klAns];g .

/fli6«o kqklqsfdf cfpg] a}+lsª;DaGwL n]v/rgx¿ .
www.nrb.gov.np
www.rbb.com.np
https://chat.openai.com
www.prasasan.com
https://www.fsb.org
https://www.bis.org/bcbs/index.htm
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Kf[i7e"ld

Club of Rome sf] pbo

bf];|f] ljZjo'4sf bf}/fg ljZj /fhgLlts / cy{Joj:yf xltof/ / 
;}Go pks/0f pTkfbgdf s]lGb|t lyof] . ;/sf/L ;fwg ;|f]t ;}Go 
pTkfbgdf s]lGb|t x'Fbf pkef]Stfsf] j:t' tyf ;]jfsf] dfuk"lt{ x'g 
g;sL ;ª\s'lrt g} /Xof], pgLx¿sf] k};f art eO{ a:of] . ;/sf/
x¿åf/f hgtfsf] pkef]unfO{ g} Ps k|sf/n] lgolGqt ul/P . o'4sf] 
cfkt\sfnLg cfjZostf k"lt{ ug{ ;a} ;+;fwg o'4 pTkfbgdf 
nufpFbf cf}Bf]lus k|lqmof / k|ljlwdf ck|Toflzt ljsf; eof] . 
;''if'Kt /x]sf] pkef]Stfsf] dfu o'4lj/fdkZrft\ XjfQ} a9\g yfNof], 
h;nfO{ o'4 sfndf ljsf; ePsf] cf}Bf]lus bIftf / k|ljlwn] 
;xof]u u¥of] . ;/sf/x¿ cfly{s / cf}Bf]lus ljsf;tkm{ s]lGb|t 
eP . pbf/Ls/0f / ljZjJofkLs/0fn] j:t' tyf ;]jfsf] lgjf{w 
cfk|jfxdf ;xhtf eof] . j:t' tyf ;]jfsf] pTkfbg a9\g yfNof] . 
hgtfsf] hLjgz}nL km]l/P . ;g\ !(%)–^) sf] cjlwsf] cfly{s 
ljsf;n] Ps cfly{s r/n] csf]{ r/nfO{ ;sf/fTds k[i7kf]if0f ug]{ 
Virtuous Cycle sf] ;'?jft eof] . pbfx/0fsf ¿kdf pkef]Stfsf] 
artn] dfu j[l4, dfu j[l4n] pTkfbg, pTkfbgn] /f]huf/, /f]huf/n] 
km]l/ dfu, nufgLstf{nfO{ d'gfkmf, gfkmfsf] k'gn{ufgL, pTkfbg 
k|0ffnL k|ljlwdf gjLgtf, Psn] csf]{nfO{ k'gM j[l4 ug]{ rqmn] 
cy{tGqnfO{ tLj|t/ j[l4 u¥of] . csf]{tkm{ cfly{s ultljlwx¿df 
tLj|tf;FUf} jftfj/0fdf gsf/fTds k|efj a9\g yfNof] . a9\bf] dfu 
/ pTkfbgn] k|fs[lts ;|f]tx¿sf] cTolws bf]xg eof], xfjf, kfgL 
/ df6f] k|b"lift eof] . pBf]u / ;x/Ls/0fsf] lj:tf/n] jg km8fgL / 
h}ljs ljljwtfdf Iflt k'¥ofof] . hnjfo' kl/jt{g, k|b"if0f / kfl/
l:ylts c;Gt'ngh:tf ;Df:ofsf] kf6f] b]vf k¥of] . o; k|sf/ 
cf}Bf]lus ljsf;sf] cs06s j[l4sf] ;Defljt b'ikl/0ffdn] 
lrlGtt O6flnog cf}Bf]lus Joj:yfks, cy{zf:qL Dr. Aurelio 
Peccei sf] g]t[Tjdf !) b]zsf j}1flgs, lzIffljb\, cy{zf:qL, 
dfgjzf:qL, pBf]uklt, /fi6«;]jsx¿sf] ;d"x ;g\ !(^* df 
a}7sdf h'6L dfgjsf] jt{dfg / eljiosf] ;Defljt b'3{6gfsf] 
d"Nofª\sg ug{ 'Club of Rome' gfds cgf}krfl/s u}/gfkmfd"ns 
;+:yf :yfkgf u/] . Snasf] k|f/lDes a}7sn] j}lZjs ;d:ofsf 
klxrfg ug{ cGt/;DalGwt r'gf}tLx¿nfO{ klxrfg ub}{ ul/aL, 
jftfj/0fLo x|f;, ;x/Ls/0f, a]/f]huf/L, d'b|f:kmLlt, ;fdflhs 
lj36gnfO{ k|d'v r'gf}tL cf}FNofof] . Snasf] klxnf] lj:t[t 
cWoog k|ltj]bg Predicament of Mankind dfkm{t dfgjLo 
;ª\s6sf] ljZjJofkL ;d:ofx¿sf] hl6ntf / k/:k/ h]lnPsf 
;DaGwx¿sf] a[xQ/ k/LIf0f ug{ k4tLo k|0ffnLsf] cfjZostf 
dx;'; ul/of], h;nfO{ pRr:t/sf] ljZn]if0ffTds k4lt cfjZos 

x'GYof] . pSt bIftf k4ltut ax'cfofd (System Dynamics) 
sf k|Voft ljåfg\ MIT Professor Jay Forrester sf] g]t[Tj;lxt  
MIT sf cGo ljåfg\x¿sf] ;+nUgtfdf Pp6f a[xQ/ cWoog 
;ldlt agfOof], h;sf] k|ltj]bg Limits to Growth n] k|Voft 
5 .

Limits to Growth Report

olb pxL pkqmd (Business as usual) sf] lg/Gt/tf hf/L /xg] 
xf] eg] ;g\ @)$) ;Dd ljZjsf] kfl/l:ylts / cfly{s k|0ffnL 
Wj:t x'G5 eGg] k|If]k0f;lxtsf] lgisif{ lgsflnPsf] ;g\ !(&@ 
df k|sflzt Limits to Growth k|ltj]bgdf MIT sf] World 3 
Computer Model  k|of]u ul/Psf] lyof] . pSt k|ltj]bg bf}l8/x]sf] 
cf}Bf]uLsLs/0f, tLj| hg;ª\Vof j[l4, ef]sd/L, cgjLs/0fLo 
;+;fwg, lau|Fbf] jftfj/0fNffO{ cWoogsf] df]8nsf ¿kdf cufl8 
;fl/Psf] 5 . 

k|ltj]bgsf] ;'?jftdf ;g\ !(^( df /fi6«;ª\3sf dxf;lrj U 
Thant n] xltof/sf] k|lt:kwf{, jftfj/0fLo Iflt, hg;ª\Vofsf] 
lj:kmf]6s j[l4 /f]Sg ;b:o /fi6«x¿nfO{ dfq Ps bzs dfq /x]sf] 
eGg] pb\3f]ifaf6 ul/Psf] 5 . k|ltj]bgdf ljZj ;d'bfosf k|d'v 
d'2fx¿k|lt ;do / :yfg (Time & Space) sf lx;fan] dfgjLo 
lrGtgsf] bfo/f sxfF 5 eGg] bzf{pg Ps xKtf, cl3Nnf s]xL 
jif{, cfhLjg efjL k':tfnfO{ X cIfdf / cfˆgf] kl/jf/, cfˆgf] 
pBd÷gu/, hflt÷/fi6«, ljZjnfO{ Y cIfdf /fvL dfgjLo lrGtg 
sxfF 5 eGg] bzf{OPsf] 5 . lgs} sd dflg; dfq ljZjsf] kl/j]zdf 
cfufdL k':tfsf nflu ;f]Rb5g\, To;eGbf s]xL a9L cfˆgf] 
b]z / hfltsf nflu cfˆgf] hLjgsfnel/sf] cjlwsf] lrGtg 
/fVb5g\ / To;eGbf a9L cfˆgf] pBd÷gu/sf nflu cl3Nnf] 
jif{sf nflu ;f]Rb5g\ / ax';ª\Vos dflg; cl3Nnf] xKtfsf 
nflu cfˆgf] kl/jf/sf nflu ;f]Rb5g\ eGg] ljZn]if0f ul/Psf] 
5, h'g cfhsf] lx;fa plQs} ;fGble{s /x]sf] 5 . k|ltj]bgn] 
ck|fljlws ¿kdf s] ;f/f+z cufl8 ;f/]sf] 5 eg] olb hg;ª\Vof 
j[l4, cf}Bf]lusLs/0f, k|b"if0f, vfB pTkfbg tyf ;fwg ;|f]tsf] 
bf]xgsf] tTsfnLg k|j[lQdf a|]s nufpg ;lsPg eg] j[l4sf] ;Ldf 
csf]{ ztfAbL -@! cf}F_ leq g} ljZjsf] kfl/l:ylts cj:yf 
;Dk"0f{ ¿kdf lj36g x'g] / pSt b'3{6gf pGd'v kl/b[ZonfO{ /f]Sg 
lbuf] kfl/l:ylts / cfly{s :yfloTj sfod /fvL dflg;sf 
cfjZostfnfO{ ;dfg ¿kdf kl/k"lt{ ug{ ;lsg] k|:tfj /fv]sf] 5 .

3ftfª\sLo j[l4sf] k|s[lt / ;Ldfx¿ (Nature of Exponential 
Growth and its Limits)

Ps b/afl/of ;]js (Courtier) k|lt Ps kl;{og /fhf v';L eP/ 

j[l4sf ;Ldfx¿ k|ltj]bgsf] ;Gbe{ 

?

dfwj kf}8]n*

*  pkk|aGws, /fli6«o jfl0fHo a}s
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cfkm"nfO{ rfx]sf] dfUg k|:tfj u/] . rnfv ;]jsn] eGof] – dxf/fh 
dnfO{ clnslt rfdnsf u]8f rflxP . slt rflxof] eg]/ ;f]Wbf 
p;n] eGof] – r];af]8{ klxnf] ju{df ! u]8f rfdn, bf];|f]df b'O{ 
u]8f, t];|f]df rf/ u]8f Pjd\ l/tn] rf}F;6\7L ju{df hlt u]8f rfdn 
x'G5g\, Tolt lbP k'U5 . lx;fa ubf{ /fHoel/sf] t s] ljZjel/sf] 
rfdn Pslqt ubf{ klg gk'Ug] eof] . o;nfO{ Exponential Growth 
sf] rl/qsf ¿kdf bzf{OPsf] 5 . of] Ps lx;fan] l;/fgLd'lg 
/fv]sf] gub, a}+sdf lglZrt Aofhb/df /fVbf slt jif{df bf]Aa/ 
x'G5 eGg] cfdlx;fa xf] . j[l4sf] pSt rl/qnfO{ hg;ª\Vof 
j[l4, cf}Bf]lusLs/0f, k|b"if0f, cfly{s j[l4 bf]Aa/ x'g] ;do / / 
kof{j/0fdf kfg]{ k|efjsf] cfFsng xf] . s'g} Ps r/sf] j[l4nfO{ 
To;sf] ;sf/fTds hf]8 (Positive Loop) / g/fsf/fTds hf]8 
(Negative loop) s;/L k|efj kfb{5 eGg] d"Nofª\sg ug]{ qmddf 
hg;ª\Vofsf] efjL :j¿knfO{ jt{dfg hGdb/, d[To'b/ h:tf 
k|d'v lgwf{/ssf cltl/St cfw'lgs lrlsT;f k|0ffnL, cf}iflwsf] 
ljsf;, c:ktfn / hg:jf:Yo ;]jfsf] pknAwtf h:tf 
pkr/x¿sf] e"ldsf s:tf] /xG5 / P]ltxfl;s ¿kdf hg;ª\Vof 
j[l4sf] qmdn] efjL s'g ¿kdf k|blz{t x'G5 / hg;ª\Vofsf] efjL 
cfsf/;Fu cGo r/x¿ vfBfGg, kfgL, OGwgsf] cfjZostf slt 
x'G5 / To;sf] k"lt{ ubf{ jftfj/0fsf] s:tf] cj:yf cfpnf eGg]] 
lj:t[t d"Nofª\sg ul/Psf] 5 . ;g\ !(#) b]lv ;g\ !(&) ;Dd 
cf}Bf]lus pTkfbg s'g b/df a9\of], cf}Bf]lus k'FhLdf slt j[l4 
eof], j[l4sf] bfo/f km/flsnf] x'Fbf To;nfO{ ljZjsf] ;|f]t ;fwgn] 
wfGg ;S5 ls ;Sb}g, World3 Model sf] k|of]u u/L ul/Psf] 
d""Nofª\sgdf olb a9\bf] dfu k"/f ug{ bf]xgsf] b/ bf]Aa/ x'g] xf] 
eg] ljZjsf] vhfgfsf] e08f/ l/lQg] qmd 5f]l6G5 . Exponential 
Growth, h'g ;Lldt ;|f]t ;fwgsf nflu k[YjLsf] ef}lts, kfl/
l:ylts, h}ljs ;Lldttf cufl8 kof{Kt 5}g . lglZrt df}Hbftsf] 
hLjfZd OGwg, :jR5 kfgL, s[lifof]Uo e"ld cfkm}df ;Ldfx¿ 
x'g\ . k|fljlws Ifdtfn] ldtJolotfsf] Ifdtfdf j[l4 u/] klg Tof] 
cNksfnLg g} x'G5 . s[lif pTkfsTj @) cf}F ztfAbLdf a9\of] t/ 
l;FrfOsf nflu cfjZos kfgL, dnsf ¿kdf k|of]u x'g] gfO6«f]hg, 
kmf:kmf]/;, kf]6fl;odsf] k|of]un] bL3{sfndf xflgsf/s x'G5 . 
o:t} jftfj/0f k|b"if0f ;dg ug{] Ifdtf ;Lldt x'Fbf jfo'd08ndf 
sfa{gsf] tx o;} g} al9/x]sf] 5 . k|lt¿k k/LIf0f (Simulation) 
ubf{ Exponential Growth nfO{ wfGg ;Sg] cj:yf 5}g / @! cf}F 
ztfAbLleq} ;|f]t ;fwgsf] df}Hbft ;lsG5 .

ljZj k|0ffnLdf j[l4 -Growth in the World Model) 

Pscfk;df hl6ntfk"j{s cGt/lge{/ /x]sf] hg;ª\Vof, 
cf}Bf]lus pTkfbg, ;|f]tsf] pkof]u, vfB cfk"lt{ / k|b"if0f h:tf 
k|d'v r/x¿sf] ax'cfoflds ;DaGw 5, h;nfO{ World Model 
n] o:tf ;DaGwx¿sf] cGtlqm{ofaf6 l;lh{t x'g] cj:yfnfO{ 
cfFsng ug{ ;3fpF5 . oL r/x¿sf] lg/Gt/ j[l4n] j}lZjs k|0ffnLdf 
s:tf] k|efj kfnf{ eGg] k/LIf0fdf klg pxL l/lQg] (Overshoot) sf] 
cj:yf cufl8 NofpF5 . ;g\ !()) b]lv ;g\ !(&) ;Dd ljZjsf] 
hg;ª\Vof !=^ ca{af6 a9]/ #=% ca{ k'Uof], cf}Bf]lus pTkfbg 
!) u'0ff a9\of] . pmhf{sf] pTvgg !@ u'0ff a9\of] . xl/t qmflGtsf 
sf/0f s[lif pTkfbgdf j[l4 eof], df6f]sf] pj{/tf a9fOof], s[ifssf] 
cfo a9\of] t/ /f;folgs dn / sL6gfzs ljiffbLsf] k|of]un] 
df6f]sf] u'0fjQf / kof{j/0fdf v/fa k|efj kf¥of] . ha ;+;fwgsf] 

cTolws k|of]u ul/of], h}ljs ljljwtfdf x|f; cfof] . ;g\ !(&) 
sf] bzsdf cf}Bf]lus qmflGtkZrft\ u}/gjLs/0fLo ;+;fwgsf] 
cTolws bf]xg eof], cd]l/sL gful/ssf] e/0fkf]if0fdf cGo 
b]zsf] gful/ssf] t'ngfdf & u'0ff ;+;fwg vkt ug{ k'u] . World 
Model n] pko'{St tYox¿sf] cfnf]sdf k|0ffnLsf] lj36gsf] 
;ª\3f/af6 bL3{sfnLg ljsf;sf vflt/ 7f];sf] sbdsf] ck]Iff 
/fVb5 .

k|ljlw / j[l4sf] ;Ldf (Technology and Limits to Growth)

cfd ;f]r k|0ffnLdf k|ljlwnfO{ Ps lg/fkb cf}hf/ 7fGg] lrGtg 
JofKt 5 . t/ k|ltj]bgdf o;sf] P]ltxfl;s ¿kn] cg]s ;Ldf 
/x]sf] bzf{OPsf] 5 . k|ljlw cS;/ ljsf;sf ;d:ofx¿ xn ug]{ 
cf}hf/sf ¿kdf lnOG5 t/ hl6n k|0ffnLsf ;Gbe{df o;n] w]/} 
r'gf}tL pTkGg ug]{ u/]sf] k|ltj]bgdf pNn]v ul/Psf] 5 . s[lif 
qmflGts} ;Gbe{df k|ljlwnfO{ cjnDagsf] bL3{sfnLg c;/;Fu} 
cf}Bf]lus pTkfbg j[l4 ul//xFbf ;|f]t ;fwgsf] vktsf] b/ a9\g 
uof] . hg;ª\Vofsf] j[l4nfO{ lgoGq0f ug{ ue{lg/f]ws ;fwg 
pknAwtf u/fOof] t/ ;fdflhs, ;f+:s[lts / cfly{s dfGotfn] 
k|of]unfO{ ;Lldt ul/lbP / hg;ª\Vof j[l4 sfod} /Xof] . cem 
k|b"if0f lgoGq0f ug{ cf}Bf]lus k|0ffnL ;'wf/ ubf{ k|b"if0f 36\g 
;s]g . gjLs/0fLo pmhf{sf] k|of]un] hLjfZd OGwgsf] j[l4nfO{ 
;Ldfdf /fVg'kg]{ xf] t/ kl/0ffd OGwgsf] a9\bf] dfu, :yfoL 
pknAwtfsf] sdL, pTkfbg nfut h:tf ;Ldfx¿n] hLjfZd 
u}/gjLs/0fLo pmhf{sf] vkt sd x'g ;s]sf] 5}g . o;/L k|ljlwn] 
;d:ofsf] lbuf] ;dfwfgsf afah'b cNksfndf s]xL /fxt 
dx;'; u/fpg], To;kZrft\ s}of}F ;Ldfx¿n] nfenfO{ s'l07t ug]{ 
/ ;d:ofnfO{ Ps :j¿kaf6 csf]{ :j¿kdf kl/jt{g ug]{ / cGttM 
km]l/ k|fs[lts ;|f]tsf] df}Hbftdf g} bafa kfg]{ u/]sf] b]lvof] .

j}lZjs ;Gt'ngsf] cj:yf (The State of Global Equilibrium)

j}lZjs ;Gt'ngsf] cj:yf ;'/lIft lbuf] eljiosf] Ps kl/sNkgf 
xf] . o; l:yltdf hg;ª\Vof tyf k'FhLsf] ljsf;sf] lgolGqt 
/ ;Gt'lnt ljsf;sf] cj:yf, h;df dfgj ;dfh / k|s[ltlar 
;fdGh:o /fVb5 . ;Gt'ngsf nflu c;fWo j[l4nfO{ ;3fpg] 
;sf/fTds TfŒjx¿sf] lgoGq0f / c;fWo j[l4nfO{ lgoGq0f ug]{ 
gsf/fTds tŒjx¿sf] ;anLs/0f cfjZos 5 . hg;ª\VofnfO{ 
lgolGqt cj:yfdf /fVg hGdb/ Tolt g} x'g'k¥of], hlt d[To'b/ 
5 . To:t} cf}Bf]lus lj:tf/sf] chª\utfnfO{ lgoGq0f ug{ 
;/sf/n] ;|f]tsf] bf]xgsf] dfkb08sf] lgofdsLo ;Ldf sfod 
ug]{, cf}Bf]lus pTkfbgsf] sf]6f lgwf{/0f ug]{, nfdf] ;do vKg] 
tyf dd{tof]Uo j:t'sf] pTkfbgnfO{ k|f]T;flxt ug]{, l:y/ ;DklQsf] 
x|f;s6\6L a/fa/sf] k'FhL dfq yKg] h:tf dfkb08 sfod 
ug]{ ;fy} sfa{gsf] d"Nofª\sg tyf k|b"if0f s/ cflb Joj:yf 
cfjZos kb{5g\ . ;s'{n/ cy{Joj:yfsf dfWodaf6 lbuf] j:t' 
pTkfbg, k'gM k|of]u, l/;flSnª, Go"g cklzi6 -saf8_ nIo / 
;|f]t ;fwgsf] ldtJolotf h:tf nufd cfjZos x'G5g\ . To:t} 
ef}lts pkef]ujfbL ;fdflhs ;+:s[ltaf6 dflg;nfO{ ;+j]bgo'St 
bL3{sfnLg lrGtg k|0ffnL pGd'v lzIff, :jf:Yo, dgf]/~hgsf 
dfWodaf6 kl/jt{g Nofpg klg plQs} h?/L 5 . To:t} vfB 
pTkfbg k|0ffnLdf v]tLsf] cEof;nfO{ lbuf] agfpg ljljw afnLsf] 
/f]kg, k|fª\ufl/s v]tL, df6f]sf] ;+/If0f, cfsf;] kfgLsf] pkof]u;Fu} 



137

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

vfBsf] kx'Fr / ljt/0fsf cEof;x¿ cfjZos b]lvG5g\ . o; 
lsl;dsf] lbuf] cEof; jf:tjd} a[xt\, hl6n sfo{ xf], h;sf 
nflu ;/sf/, ;d'bfo / hg:t/sf] ck"j{ ;xsfo{ ckl/xfo{ 5 . 

k|ltj]bgsf] jt{dfg ;fGble{stf

jftfj/0f If]qdf 7'n} sDkg Nofpg ;kmn pSt k|ltj]bgk|lt 
k|z:t cfnf]rgfTds b[li6sf]0fx¿  /flvPsf 5g\ . vf; u/L 
k|ltj]bgdf k|of]u ePsf] World3 Computer Model, h'g clt 
;/nLs[t ul/Psf], dgf]dfgL / clen]lvt gePsf ;dLs/0fx¿ 
l;h{gf u/L sygdf cfwfl/t JofVof ul/Psf] elgPsf] 5 . 
gf]a]n ljh]tf cd]l/sL cy{zf:qL Robert Solow n] k|ltj]bgsf] 
df]8nn] ahf/ ;+oGqsf] e"ldsf, ;|f]t ;fwg / dfusf] rfknfO{ 
d"Non] lgoGq0f ug]{ Ifdtf /fV5 / ahf/n] j}slNks pkfox¿sf] 
vf]hL ub{5 eGg] dfGotfnfO{ a]jf:tf u/]sf], k|ljlwnfO{ h8 
;f]rdf d"Nofª\sg ul/Psf] eg]sf 5g\ . To:t} hg;ª\Vof j[l4 
/ ;fwg ;|f]tsf] cefjKf|lt ;sf/fTds ;f]r /fVg] cd]l/sL 
cy{zf:qL Julian Simon  dfgj a'l4dtf / k|ljlwsf] gjk|j{tg g} 
jf:tljs ;+;fwg x'g\, g s]jn ef}lts j:t'x¿ eg]sf 5g\ . pgn] 
a9\bf] hg;ª\Vofn] ;+;fwgsf] vkt xf]Og, ;d:ofsf] ;dfwfgsf 
dl:tissf ;|f]tx¿ x'g\ / dfgjsf] kl/l:ylt;Fu cg's"ng ug]{ 
Ifdtf / k|ljlw ;fdYo{nfO{ lx;fa g/flvPsf] eg]sf 5g\ . To:t} 
cGo w]/} ljåfg\x¿n] k|ltj]bgdf df]8nsf] lgisif{nfO{ k"j{lgwf{l/t 
ePsf], cWoogsf] j}1flgs j}wflgstf gePsf], df]8nsf] 
dfGotfdf yf]/} tndfly ug]{ xf] eg] kl/0ffd (Outcome) leGg} x'g], 
Jfftj/0fLo ;d:ofx¿ Joj:yfkg aflx/ gePsf] t/ eofjx lrq 
sf]l/Psf], ljZjJofkL ;xsfo{ clt/l~ht ePsf] eGg] cfnf]rgf 
ul/Psf] 5 .

pko'{St cfnf]rgfsf cltl/St pSt k|ltj]bgdf cf}FNofOPsf 
cj:yfx¿sf] k|z:t k'gM cWoog ePsf] 5 . ;g\ !(&@ sf] d"n 
k|ltj]bgsf] @) jif{kl5 ;g\ !((@ df k'/fg} n]vsx¿af6 ul/Psf] 
'Beyond the Limits' cWoogn] k[YjLn] wfGg ;Sg] eGbf a9L 
;+;fwg k|of]u eO;s]sf], Overshoot ePsf], dfgjLo bafan] 
wtL{ lzlyn ePsf], j}lZjs k|0ffnLdf cfwf/e"t kl/jt{gsf] 
cfjZostf cf}FNofOof] eg] #) jif{ klg pg} n]vsx¿af6 
ul/Psf] d"Nofª\sgn] ax'k|0ffnLx¿ (Multiple Systems) 
;ª\s6k"0f{ ;Ldfsf] ;ª\3f/df k'u]sf, PSsf;L k|0ffnLsf] lj36gsf] 
r]tfjgL;lxt k|ltlqmofTds pkfo kof{Kt gePsf] eGb} d"n 
k|ltj]bgs} b'3{6gfnfO{ lgs6 b[li6sf]0f JoSt u/]sf 5g\ . kl5Nnf] 
;do ;g\ @)@! Dff KPMP sf] lgb]{zs Gaya Herrington n] 
pGgt ul0ftLo df]8nx¿sf cfwf/df u/]sf] cWoogn] klg d"n 
k|ltj]bgsf] ;g\ !(&@ sf] Business as Usual / xfnsf] ;dosf] 
cem a9L yk k|ljlwn] ;';lHht ;+;fwgsf] vkt ug]{ Business 
as Usual-2 kl/b[Zodf ztfAbLsf] dWo]lt/ ;dfh ktgsf] 

;DefjgfnfO{ b]vfOof] t/ pgsf cg';f/ k|fljlws gjLgtfsf] 
plrt k|of]un] cem} b'3{6gf 6fg{ ;lsg] lgisif{ b]vfof] .

lgisif{

krf; jif{ cufl8 ul/Psf] cWoog / kl5Nnf] Gaya Herrington 
k|ltj]bg;d]tsf cfwf/df ;g\ @)$) cufa} b'3{6gfnfO{ gsfg{ 
;lsFb}g . j}lZjs tfkqmd cf}Bf]lus ;dosf] t'ngfdf !=! l8u|Ln] 
a9]sf] 5 . kl5Nnf] Ps bzs Oltxf;s} ;a}eGbf udL{ /]s8{ 
ul/Psf] 5 . The IPCC's Sixth Assessment Report n] ca 
tfkqmdnfO{ !=% jf @ k|ltztdf ;Lldt ug{ g;lsg] cj:yfdf 
k'u]sf] atfPsf] 5 . ljZj cfly{s d~r (World Economic 
Forum) sf] @)@$ n] jftfj/0fLo ;ª\s6 g} dfgj ;Eotfsf] 
;aeGbf r'gf}tL egL cf}FNofPsf] 5 . dflg;n] gf} j6f ljZjJofkL 
;Ldfx¿dWo] 5 j6f :fLdfx¿ -hnjfo' kl/jt{g, h}ljs ljljwtf, 
hldgsf] k|of]u, kfgLsf] ;|f]t, k|b"if0f / gfO6«f]hg / km:kmf]/; 
k|b"if0f_ gfl3;s]sf] 5 . ;g\ !(&) otf ^( k|ltzt jGohGt'sf] 
hg;ª\Vof 36]sf] 5 . cf}Bf]lus qmflGt ;d'b|sf] cDnLs/0f #) 
k|ltztn] a9]sf] 5 . o;/L ca /f]syfdsf sl7g k|of;ljgfsf] 
xfd|f] / efjL k':tfsf] hLjg 7'nf] ;ª\s6 o;} 6g{ ;Sg] cj:yf 
g/x]sf] b]lvG5 .
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ljifo k|j]z

a}+s tyf ljQLo ;+:yfsf] ;]jf k|jfxdfkm{t d'gfkmf cfh{gsf] 
leGg–leGg nIo;lxt :yfkgf ePsf ;+:yfut PsfO g} zfvf 
sfof{nox¿ x'g\ . sd{rf/L, ef}lts ;|f]t, ljQLo ;|f]t, ;"rgf 
k|ljlwut ;|f]tsf k"0f{tfdfkm{t Core Banking Function sf lgldQ 
s]Gb|Lo sfof{nosf] lgb]{zg / k|fb]lzs sfof{nosf] cleefjsLo 
e"ldsfdf /x]sf a}+lsª ;]jf k|jfx ug]{ :yfg, ef}lts pkl:ylt, 
s]Gb|Lo PsfOsf] k|ltlglwTj ug]{ c8\8fnfO{ g} zfvf sfof{nosf 
¿kdf lrGg] ul/G5 . b/aGbLcg';f/ sd{rf/Lsf] kbLo z[ª\vnf 
;'lglZrt ul/Psf], Span of Control / Chain of command 
;d]t :ki6tf ul/Psf], sfo{ljefhg / Logistic ;'ljwf;lxtsf 
ef}lts ;+/rgfx¿ g} zfvf sfof{no x'g\ . zfvf sfof{no 
;~rfng / Joj:yfkgdf ;a} sd{rf/L, ;|f]t ;fwgsf] k|efjsf/L 
Joj:yfkg / afF8kmfF6sf ;fy} ;dGjofTds sfo{;Dkfbgsf] h?/L 
kb{5 . o;/L k|efjsf/L sfo{;Dkfbg ;'lglZrttfsf nflu pRr 
Joj:yfkgn] zfvf k|aGws, ;xfos zfvf k|aGws / vhfGrLsf] 
lhDdf lglZrt JolQmnfO{ tf]ssf] x'G5 eg] afFsL sfo{sf] afF8kmfF6 
zfvf sfof{nod} x'g] ub{5 .

zfvf sfof{no Joj:yfkgdf Wofg lbg'kg]{ kIfx¿

a}+s tyf ljQLo ;+:yfsf] zfvf sfof{no Joj:yfkgdf ;du| 
Joj:yfksLo kIfx¿df Wofg lbg'kb{5 . zfvf Joj:yfkg ;a} 
;]jf k|jfxsf lgldQ ;a} ;|f]t ;fwg / sfo{;Dkfbgsf] pko'Qmtf 
;'lglZrt u/L sfd / sfo{jftfj/0fnfO{ k|efjsf/L agfpg k|of]u 
ul/g] k|lqmof, sfo{ jf sf}zntfsf ¿kdf /xg] ePsfn] b]xfosf 
kIfx¿df Wofg lbg' cfjZos dflgG5 .

Joj:yfksLo kIf

zfvf Joj:yfkgsf] dxŒjk"0f{ / ;a} If]q ;d]6\g] k|d'v kIfsf 
¿kdf Joj:yfksLo kIf /x]sf] x'G5 . o; kIfn] Joj:yfkgsf 
lqmofsnfk, sfo{ jf k|lqmofsf] k"0f{¿kdf cfTd;ft\ ub{5 . 
of]hgf, ;ª\u7g, lgb]{zg / lgoGq0f h:tf lqmofsnfkx¿ o; 
kIfn] ;d]6\b5 . sfo{k|lqmofsf] Operational Plan, Sales 
Plan, Financial Plan, HR plan, Technological Plan h:tf 
of]hgf agfpg], dxŒjfsfª\IfL of]hgf / Target x¿ g/fVg], 
of]hgfdf k|fb]lzs sfof{no / ljefux¿sf] bfloTj ;'lglZrt 
ug]{ h:tf sfo{ of]hgfcGtu{t ug]{ ul/G5 . Joj;fo lj:tf/sf] 
;Defjgfsf cfwf/df dfgj ;+zfwgsf] of]hgf;d]t agfpg] 
ul/G5 . sfof{nosf] kbLo z[ª\vnf, ;|f]t ;fwgsf] Joj:yfkg, 
k|efjsf/L afF8kmfF6, sfd / sd{rf/Llarsf] ;x;DaGw lgdf{0f ug]{ 

zfvf sfof{no Joj:yfkgdf Wofg 
lbg'kg]{ s'/fx¿

?

t'n;L b]jL zdf{*

*  pkk|aGws, /fli6«o jfl0fHo a}+s 

h:tf sfo{ ;ª\u7gcGtu{t ul/G5 . sd{rf/Lsf] pTk|]/0ff, lgodg, 
lgoGq0f, ;'kl/j]If0f, ;xL dfu{bz{g, k|efjsf/L ;~rf/, cfb]z 
h:tf sfo{ lgb]{zg sfo{cGtu{t ul/G5 . h;sf nflu zfvf 
k|aGws, k|fb]lzs sfof{no / ljefux¿ a9L lhDd]jf/ dflgG5g\ . 
zfvf Joj:yfkgdf clen]v Joj:yfkg, btf{, rnfgL, kmfOlnª 
h:tf ljifosf ;fy} cltly ;Tsf/, Joj:yfksdf x'g'kg]{ zfvf 
k|aGwssf u'0fx¿ c;n rl/q, Odfgbfl/tf, g}ltstf, sl6a4tf, 
lhDd]jf/Lkgf, ;d:of ;dfwfgstf{, hf]lvd ljZn]if0f ug]{ Ifdtf, 
;|f]t ;fwgsf] kl/rfngstf{, kl/jt{gnfO{ cfTd;ft\ ug{ ;Sg], gofF 
tl/sfn] ;f]Rg] Ifdtf ePsf], k|efjsf/L ;~rf/ ug{ ;Sg] Ifdtf 
jf :ki6 jStf, ;dosf] kfngf, ;fdflhs efjgf, ;fdflhs 
u'0f, tLj| lg0f{o / tYok/s lg0f{o lng ;Sg] Ifdtf, rft'o{kg, 
;DalGwt ljifodf ulx/f] 1fgsf] cfjZostf h:tf ljifo;d]t 
cfjZos kb{5g\ .

gLltut kIf

zfvf ;~rfng / Joj:yfkgsf] gLltut kIfdf ;a}eGbf 
a9L lhDd]jf/ ;~rfns ;ldlt /xg] ub{5 . sfo{;~rfngsf 
lgldQ gLlt lgwf{/0f ug]{ lhDd]jf/L ;~rfnsnfO{ /xg] ub{5 . 
Joj:yfksn] gLlt lgb]{zg / sfo{ljlwx¿sf] d:of}bf tof/ ug]{ 
ePsfn] pRr Joj:yfkg;d]t gLltut kIfk|lt lhDd]jf/ / pQ/bfoL 
x'g'kb{5 . zfvf sfof{nosf ;a} sd{rf/Lx¿n] ;d]t zfvf 
;~rfng sfo{ljlw, shf{ sfo{ljlw, shf{ c;'nL sfo{ljlw, 
sd{rf/L ;]jf ljlgodfjnL, n]vflgb{]lzsf h:tf ljleGg sfo{ut 
lgb]{lzsfsf] ;"Id 1fg /fVg'kb{5 eg] s]Gb|Lo sfof{nosf ;DalGwt 
ljefun] g]kfn /fi6« a}+sn] ;do ;dodf lbPsf] lgb]{zgcGtu{t 
/xL kl/kq;d]t ug'{ cfjZos x'G5 . zfvfnfO{ cfOkg]{ d'2fdfldnf 
/ ;f]sf] ;dfwfgsf ljifodf ;d]t sfg'g ljefun] zfvf 
sfof{no;Fu k|efjsf/L ;dGjo ug'{ cfjZos dflgG5 .

dfgj ;+;fwg kIf

zfvf sfof{no ;~rfng / Joj:yfkgdf dfgj ;+zfwg kIf;d]t 
dxŒjk"0f{ dflgG5 . sfo{Ifdtfsf cfwf/df sfo{ljefhg, sfdsf] 
:ki6 afF8kmfF6, b/aGbLcg';f/sf] sd{rf/L Joj:yfkg, tflnd 
tyf ljsf;sf lqmofsnfk, pTk|]/0ff, sfo{;Dkfbgsf] dfkb08 
lgwf{/0f, sfo{kl/qmdf, sfo{;Dkfbgdf ;xof]u / ;dGjo, 
cg'qmd of]hgfadf]lhd sd{rf/L tof/L, c;n sfo{jftfj/0f 
lgdf{0f, k|efjsf/L g]t[Tj / lgb]{zg, lgoGq0f, labf Joj:yfkg, 
OG6g{l;k Joj:yfkg nufotsf sfo{ zfvf sfof{nosf] dfgj 
;+zfwg kIfcGtu{t kb{5g\ . o;/L Right man at right place 
sf] l;4fGtnfO{ ;d]t cjnDag u/L zfvf k|aGwsn] zfvf 
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sfof{nosf] lhDd]jf/L afF8kmfF6 ug'{kg]{, sd{rf/Lsf] dgf]an pRr 
/fVg ;sf/fTds sfo{jftfj/0f lgdf{0f ug]{, Family Friendly 
Environment, Talent Management, Crisis Management, 
Quality Service, New Public Management, New Public 
Governance sf] cjwf/0ffnfO{ ;d]t dfgj ;+zfwg Joj:yfkgdf 
;d]6\g'kb{5 . sd{rf/Lsf] cefj /xFbf k|fb]lzs / s]Gb|Lo 
sfof{noaf6 sd{rf/L dfu ug]{, sfd ub}{ l;Sg] jftfj/0f lgdf{0f 
ug]{, sd{rf/Lsf] Productivity nfO{ Performance ;Fu hf]8\g] 
sfo{;d]t zfvf sfof{nosf] zfvf k|aGwsaf6 ug{ ;lsG5 .

k|fljlws kIf 

k|ljlwsf] 1fg, lgoldt k|ljlw ;DalGwt tflnd, gjLgtd 
k|ljlwsf] cfTd;ft\, g]6js{ Joj:yfkg, kfj/ ;KnfO{ Joj:yfkg, 
Core Banking System Joj:yfkg, Management information 
system sf cf}hf/x¿sf] Joj:yfkg, ;~rf/ Joj:yfkg, 
xf8{j]o/ / ;ˆ6j]o/ Joj:yfkg, IT Room Joj:yfkg h:tf 
ljifox¿ k|fljlws kIf Joj:yfkgcGtu{t kb{5g\ . o;df 
;d]t zfvf sfof{non] Wofg k'¥ofpg'kb{5 . k|fljlws sl7gfOn] 
sfo{;Dkfbg;d]t 7Kk /xg] cj:yf ;[hgf x'g] ePsfn] zfvf 
k|aGwsn] ;"rgf k|ljlw ljefu;Fusf] ;dGjo, IT Focal/ATM 
Focal nfO{ ;Ifd agfpg tflnd tyf l;k ljsf;sf ;dfg 
cj;/, :yfgLo:t/sf] k|fljlws sd{rf/L;Fu ;dGjo, ;do 
;dodf k|fljlws pks/0fsf] hfFr;d]t ug'{kb{5 .

ljQLo kIf

zfvf ;~rfng / Joj:yfkgsf nflu ljQLo kIf;d]tsf] 
cfjZostf kb{5 . k|zf;lgs sfo{;~rfngdf nfUg] vr{, 
ah]6 lgoGq0f jf nfut lgoGq0f, ;fj{hlgs vl/b k|lqmofsf] 
1fg, zfvfut ah]6 th'{df, cfDbfgLsf] k|If]k0f, Aofh / cGo 
cfDbfgLsf] lgoldt cfk|jfxsf] ;'lglZrttf, k|lt sd{rf/L vr{, 
k|lt sd{rf/L cfDbfgL h:tf ljifodf ;d]t zfvf Joj:yfkgdf 
Wofg lbg'kb{5 . d'gfkmfsf] k|d'v cfwf/sf ¿kdf /x]sf] sd 
nfutsf] lgIf]k ;ª\sng, lgIf]k ;ª\sngsf If]qsf] klxrfg, 
lgoldt vfnsf lgIf]k u|fxs;Fu zfvfsf] k|efjsf/L ;DaGw 
Jo:yfkg, shf{ nufgLsf If]q klxrfg, shf{ kl/of]hgfsf] cfly{s, 
;fdflhs, k|fljlws, ljQLo kIfsf] ljZn]if0f, shf{ u|fxssf] 
Character, Collateral, Capacity, Condition, Capital h:tf 
kIfsf] ljZn]if0f h:tf sfo{;d]t a}+s tyf ljQLo ;+:yfsf] o; 
kIfdf kg]{ ub5{g\ . u}/sf]ifdf cfwfl/t sf/f]af/sf] If]q ;'lglZrt 
ug]{, ;f]af6 k|fKt x'g] d'gfkmfnfO{ ;d]t lgoldt ug]{ sfo{ ljQLo 
kIfsf] dxŒjk"0f{ kIfdf kb{5g\ . shf{ Joj:yfkg ug]{, v/fa shf{ 
c;'nL ug]{ Pjd\ k|zf;lgs vr{df ;d]t ldtJolotf ckgfO{ ;du| 
a}+ssf] lxt cg's"nsf sfo{;Dkfbg ug{ ;a} sd{rf/Lsf] ;dfg 
lhDd]jf/L /xg] ub{5 . 

;fdflhs–;f+:s[lts kIf 

a}+s ?k}ofF÷k};fsf] sf/f]af/ ug]{ gfkmfd"ns Joj;fosf ¿kdf /xg] 
ePsfn] zfvf sfof{nok|ltsf] ;dfhsf] b[li6sf]0f dxŒjk"0f{ x'g] 
ub{5 . ;+:yfut ;dflhs pQ/bfloTjsf sfo{qmd, ljQLo ;fIf/tf 
/ ;dfj]zLs/0f, sd{rf/Ln] kfngf ug'{kg]{ g}lts cfr/0f, ;dfhdf 
kfRo x'g] Jojxf/, ;dfhsf] /xg;xg, ;f+:s[lts sfo{qmddf 
;xeflutf h:tf s'/fx¿n] zfvf sfof{nosf] ;fdflhs ;fv 

pRr x'g] ePsfn] o; kIfsf ;DaGwdf ;a}n] Wofg k'¥ofpg' 
cfjZos x'G5 . sfof{no ;xof]uL tyf ;'/Iff uf8{ Joj:yfkg 
ubf{, :yfgLo sd{rf/Lsf] Joj:yfkg ubf{ ;d]t zfvfk|ltsf] 
;sf/fTdstf cfpg], k|zf;lgs vl/bsf sfo{;Dkfbg ubf{ :yfgLo 
ahf/nfO{ hf]8 lbO{ vl/b ug]{, wfld{s / ;fdflhs sfo{df ;l/s 
x'g], ;fdflhs dxŒjsf If]qdf pRr Joj:yfkgsf] ;dGjodf 
ljleGg sfo{qmd ;~rfng ug]{, :yfgLo tx, k|zf;lgs ;+oGq;Fu 
;d]t c;n ;DaGw :yflkt ug]{ nufotsf sfo{ ubf{ ;fdflhs 
d"NodfGotf a9\g hfg] x'G5 . e]befj/lxt ;]jf k|jfx, ;dfgtfsf 
cfwf/df ;]jf k|jfx, /fd|f] Jojxf/ cflbn] ;d]t sd{rf/Lk|lt 
;dfhsf] b[li6sf]0f ;sf/fTds x'g hfG5 . c;n afgL Jojxf/, 
rfnrng, dfg–;Ddfg / cfb/;d]t ;fdflhs–;f+:s[lts kIfsf] 
dxŒjk"0f{ tŒjsf ¿kdf /xG5g\ .

;|f]t ;fwgut kIf 

zfvf sfof{no Joj:yfkgsf lgldQ Wofg lbg'kg]{ dxŒjk"0f{ 
kIfsf ¿kdf ;|f]t ;fwgut kIfnfO{ ;d]t lng ;lsG5 . o; 
kIfn] dfgj;|f]t cGtu{t pRr, dWod, / Go"g Ifdtf ePsf 
hgzlQmsf] Joj:yfkg, k|fljlws ;|f]t ;fwgcGtu{t sDKo'6/, 
pks/0f, lk|G6/, 6]lnkmf]g, ˆofS; h:tf pks/0f, ef}lts ;|f]t 
;fwgcGtu{t ejgsf] ;+/rgf, Layout, kmlg{r/ h:tf pks/0fx¿ 
kb{5g\ . To:t} ljQLo ;|f]t ;fwgcGtu{t ah]6, cfDbfgL, vr{, 
shf{, lgIf]k h:tf ;fwg ;|f]tx¿ kb{5g\ . ljz]if u/L ef}lts 
;fwg ;|f]tx¿ ;jf/L ;wfg, h]g]/]6/, Aof6«L Aofsck, 6]an, s';L{, 
b/fh, kmfOn Soflag]6 h:tf s'/fx¿sf] pknAwtf, cfjZostf 
/ k|of]usf af/]df ;d]t zfvf k|aGws / lhDd]jf/ sd{rf/Ln] 
Wofg lbg'kb{5 . ;'/lIft e08f/0f Pjd\ ljleGg kmfOn sfuhftsf] 
pknAwtfsf lgldQ zfvf k|aGwsn] o:tf s'/fsf af/]df Wofg 
lbg'kb{5 . :6f]/df /x]sf ;fdu|Lsf] df}Hbft, ;fdu|L k'gM dfu 
ug{'kg]{ cj:yf h:tf ljifo;d]t zfvf sfof{no Joj:yfkgsf 
ljifox¿cGtu{t /xG5g\ .

cGo kIfx¿ 

zfvf sfof{no Joj:yfkg ;du| a}+s Joj:yfkgsf] clgjfo{ 
/ dxŒjk"0f{ sfo{ ePsfn] Joj:yfkgsf] Wofg s]lGb|t x'g'kg]{, 
;fj{hlgs ;]jf k|jfxsf] pTs[i6tfsf nflu gful/s a8fkq, ;"rgf 
kf6L{, ;'emfj k]l6sf, u'gf;f] clwsf/L, u|fxssf] ef}lts kx'Fr, 
;]jf k|jfxdf ;dfgtf, ;dfg kx'Fr, kf/bzL{ ;]jf k|jfx, ;"rgf tyf 
hfgsf/Lsf] :ki6tf, lhDd]jf/Lkgf, hjfkmb]lxtf, zfvf sfof{no, 
k|fb]lzs sfof{no / s]Gb|Lo sfof{nolardf :ki6 ;DaGw, 
sfo{;Dkfbgdf :ki6tf gx'Fbf ;DalGwt ljefusf] ;xof]u, ;xsfo{ 
/ dfu{bz{g, ;/f]sf/jfnf lgsfo;Fusf] ;dGjo, sfo{;Dkfbg 
;Demf}tfsf] sfof{Gjog, a}+ssf] sfo{gLltaf/] ;a} sd{rf/Ldf 
hfgsf/L, sd{rf/Ldf Jofj;flos g}ltstf, Odfgbfl/tf, sfo{ 
kG5fpgeGbf klg cfˆgf] lhDd]jf/L k"/f ug]{ c7f]6;d]tsf] 
cfjZostf kb{5 . kl/jt{gzLn ;dodf eO/x]sf kl/jt{gnfO{ 
cfTd;ft\ ug{ tflnd tyf ljsf;sf] cfGtl/s Joj:yfkg, lgoldt 
a}7s Joj:yfkg, sd{rf/Lsf] wf/0ff / ljrf/sf] ;'g'jfO ug]{ h:tf 
ljifodf ;d]t zfvf k|aGwsn] Wofg lbg h?/L x'G5 . lg0f{ostf{sf 
¿kdf /xg] ePsfn] sfo{;Dkfbgdf b]lvPsf ;d:of ;dfwfg ug]{ 
Ifdtf ljsf;sf lgldQ cfkm"df ;d]t ;du| kIf jf cfofdsf] 
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1fg /fVg'kg]{ ePsfn] lgoldt cWoog, cBfjlws hfgsf/Lsf] 
1fg /fVg], ;a} sfo{;Dkfbgsf] 1fg /fVg], ;'kl/j]If0f / lgoGq0f 
ug]{ h:tf kIfdf ;d]t zfvf k|aGws 1ftf x'g'kb{5 . sfo{;Dkfbg 
d"Nofª\sg jf:tljs ug]{, kIfkft/lxt jftfj/0f lgdf{0f ug]{, 
;?jf ePsf sd{rf/LnfO{ ;dodf /dfgf u/fOlbg], sfo{;Dkfbgdf 
vl6g] sd{rf/LnfO{ ljleGg tl/sfn] pTk|]/0f ug]{ sfo{;d]t zfvf 
k|aGwsn] ug'{kb{5 .

zfvf sfof{no Joj:yfkgdf ljleGg txsf] lhDd]jf/L

zfvf sfof{no Joj:yfkgdf zfvf sfof{no, k|fb]lzs 
sfof{no, s]Gb|Lo sfof{no, pRr Joj:yfkg, ;~rfns ;ldlt 
/ ;/f]sf/jfnf kIfsf] ;d]t lhDd]jf/L / pQ/bfloTj /xg] 
ub{5 . zfvf sfof{nodf /x]sf sd{rf/Ln] cfˆgf] sfd, st{Jo / 
lhDd]jf/L :ki6 ¿kdf lgefpg'kg]{, hjfkmb]lxtf / pQ/bfloTjsf 
;fy} Jofj;flos g}ltstf / cfr/0fsf] kfngf ug'{kg]{, g]kfn 
/fi6« a}+sn] a}+s tyf ljQLo ;+:yfsf nflu hf/L u/]sf] PsLs[t 
lgb]{zg g+= ̂  / lgb]{zg g+= @) sf] clgjfo{ kfngf ug'{kg]{, sd{rf/L 
;]jf ljlgodfjnL adf]lhd cfr/0fsf] kfngf ug'{kg]{ b]lvG5 
eg] zfvf k|aGwsn] zfvfsf] s'zn g]tfsf ¿kdf ;|f]t ;fwg 
Joj:yfkg, sfof{no / cGo kIflarsf] c;n / Jofj;flos 
;DaGw lgdf{0f, a}+ssf] ;'/Iff;Fu ;DalGwt ;Dk"0f{ s'/fsf] 
lhDd]jf/L lng'kg]{, ef}lts ;|f]t ;fwgsf] cfbz{td k|of]u ;'lglZrt 
ug'{kg]{, sd{rf/Llarsf] dgd'6fj / u'gf;f ;'Gg'kg]{, u|fxs ;DaGw 
Joj:yfkgsf nflu u|fxs;Fu Jofj;flos ;DaGw :yflkt u/L 
cfkm"nfO{ Role Model agfpg'kg]{ b]lvG5 . k|fb]lzs sfof{non] 
zfvf sfof{nosf] ;'kl/j]Ifs / cleefjsf] e"ldsfdf /x]/ 
;dGjo / ;xsfo{sf] e"ldsf lgjf{x ug'{kg]{, :jLs[t ug]{ jf lgb]{zg 
ug'{kg]{ s'/fnfO{ t'?Gt ug'{kg]{, ;|f]t ;fwgsf] k|efjsf/L afF8kmf6sf] 
;'lglZrttf ug'{kg]{, sd{rf/L v6gk6gdf Wofg lbO{ clws / 
Go"g sd{rf/Lsf] ;d:ofaf6 zfvfnfO{ d'Qm ug'{kg]{, 58\s] hfFr 
u/L cg'udg tyf lgodg ug'{kg]{ b]lvG5 eg] s]Gb|Lo sfof{nosf 
ljefux¿n] cfˆgf] sfo{;Fu ;DalGwt ;Dk"0f{ s'/fdf lhDd]jf/ 
eO{ ;dGjostf{ / ;xhstf{sf] e"ldsf lgjf{x ug'{kg]{, gLlt lgod 
/ sfo{ljlwdf ePsf] kl/jt{gsf] oyf;dodf hfgsf/L lbg'kg]{, 
Real time Response k|0ffnLsf] cjnDag ug'{kg]{, h'g ljefu / 
PsfO xf], ;f];Fu ;DalGwt ;Dk"0f{ sfo{ zfvfn] h:t} lhDd]jf/L 
jxg ug'{kg]{, pRr Joj:yfkgn] gLltut c:ki6tf km'sfO lbg], 
Demand Base Product lgdf{0f ug]{, lgofds lgsfosf dfkb08 
/ lgb]{zgadf]lhd sfo{;Dkfbgsf] ;'lglZrttf ug]{, Risk, 
Return, Resource, Response sf] Joj:yfkg ug]{ ug{'kb{5 eg] 
;/f]sf/jfnf kIfn] ;]jf k|jfxdf ePsf] c;Gt'li6, ;'emfj, ;Nnfx 
/ u'gf;f];d]t ;Daf]wg u/]sf] cj:yfdf dfq zfvf sfof{no 
Joj:yfkg k|efjsf/L x'g] b]lvG5 .

pk;+xf/

zfvf sfof{no Joj:yfkg hl6n Joj:yfksLo sfo{sf 
¿kdf /x]sf] x'G5 . zfvf Joj:yfg ;ª\u7gsf ;a} sd{rf/Lsf] 
lhDd]jf/Lsf] ljifo xf] . ;]jf k|jfx / ;]jfu|fxL;Fu zfvf k|ToIf 
¿kdf hf]l8g] ljifo eP tfklg jt{dfg ;dodf pknAw :yfgsf] 
k|of]u, ;fj{hlgs ;]jf k|jfxsf ljifonfO{ k"0f{¿kdf jf:tf 
gul/Psf], Logistic ;'ljwfsf] kof{Kttf ;'lglZrt gePsf], 
sd{rf/L v6gk6g k|efjsf/L gePsf], sd{rf/Ln] sfdnfO{ 
kG5fpg] u/]sf], lhDd]jf/L / pQ/bfloTj k"/f gug]{ u/]sf], km/s 
9ª\un] ;Ifd JolQmd}qL ;+/rgf gePsf], ;"rgfkf6L, u'gf;f] 
k]l6sf, ;"rgf clwsf/L lgo'Qm ul/P klg u'gf;f] ;dfwfgsf] 
hfgsf/L lbg] gul/Psf], ;"rgf clwsf/L g} ;a} ljifodf k|:6 
x'g g;s]sf], ;DalGwt sfof{nosf] kmf]g la/n} p7\g] u/]sf], 
Od]nsf] k|ltlqmof gug]{ k|j[lQ /x]sf], zfvf sfof{no, k|fb]lzs 
sfof{no / s]Gb|Lo sfof{non] ;d]t ;dodf k|ltlqmof lbg 
g;s]]sf], Office Automation system ;~rfng ug{ g;lsPsf], 
l8lh6n / ;"rgf k|ljlwsf] If]q k|efjsf/L x'g g;s]sf] u'gf;fx¿ 
cfO/x]sf] cj:yfdf zfvf sfof{nosf] sfo{lhDd]jf/L :ki6 
ug'{kg]{, cTofw'lgs k|ljlwsf] cjnDag ug'{kg]{, Ifltk"lt{;lxtsf] 
gful/s a8fkqsf] cjnDag ug'{kg]{, u|fxssf] cfly{s / 
ef}lts kx'Fr ;'lglZrt x'g] :yfgdf dfq sfof{no :yfkgf ug'{kg]{, 
vfg]kfgL, zf}rfno, kfls{ª, u|fxs ;]jf sIf, WIFI sf] Joj:yf 
ug'{kg]{, sfof{no k|d'vsf] Changing Room x'g'kg]{, Feeding 
Center / Child care Center sf] Joj:yfkg ug'{kg]{, Succession 
Planning :ki6 ug'{kg]{, sn ;]G6/ / Hot line sf] Joj:yfkg 
ug'{kg]{ b]lvG5 . ;a} txsf ;a} sd{rf/L lhDd]jf/ / pQ/bfoL 
ePsf] cj:yfdf zfvf sfof{no Joj:yfkg k|dfjsf/L x'g] s'/fdf 
cTo'lQm gxf]nf .

;Gbe{ ;fdu|L 
ltldN;]gf, rGb| / vgfn, cho, a}+lsª b[li6sf]0f M /fli6«o jfl0fHo a}+s 

ln= tx ^ ;xfos k|aGws k/LIff cle?lr, sf7df8f} M h]=aL= 
klAns];g .

ltldN;]gf, rGb| / vgfn, cho, /fli6«o jfl0fHo a}+s k/LIff bk{0f – tx 
$ / % -cf7f}F ;+:s/0f_, sf7df8f}F M h]=aL= klAns];g .

/fli6«o jfl0fHo a}+ssf cfGtl/s gLlt, lgod, sfo{ljlw / 
ljlgodfjnLx¿ .

/fli6«o kqklqsfdf cfpg] a}+lsª;DaGwL n]v/rgfx¿ .
nIoofqf, dgf]efj, ;ª\u7g ;Gb]zsf l;l/hx¿ .
www.nrb.gov.np
www.rbb.com.np
www.adbl.gov.np
https://chat.openai.com
www.prasasan.com
https://www.fsb.org

***
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ljifo k|j]z

a}+lsª If]qdf s[lqd a'l4dtf (AI) n] Ps gofF o'usf] ;'?jft 
u/]sf] 5 . AI n] a}+lsª k|lqmofx¿nfO{ ;/n, :jrlnt, k|efjsf/L 
/ u|fxs s]lGb|t agfpg] cj;/ k|bfg u/]sf] 5 . hfn;fh (Fraud) 
klxrfgb]lv u|fxs ;]jfdf ;'wf/, s|]l86 d"Nofª\sgb]lv :jrflnt 
6«]l8ª (Automated Trading) df AI n] a}+ssf] sfo{k|0ffnLdf 
¿kfGt/0f ub}{ 5 . JolQmut ljQLo of]hgfx¿ tof/ ug{ AI sf] 
k|of]u eO/x]sf] 5, hxfF u|fxssf] art, nufgL / C0fsf] cj:yf 
ljZn]if0f u/L pgLx¿sf nflu pko'Qm of]hgf k|:tfj ul/G5 . AI 
sf] k|of]u u/L u|fxssf] s|]l86 :sf]/ / ljQLo ljj/0f tTsfn 
ljZn]if0f ug{ ;lsg] x'Fbf C0f nufgL k|lqmof;d]t l56f]5l/tf] / 
;l6s ePsf] 5 . o;n] a}+ssf] bIftf dfq j[l4 ug{df ;Lldt 
g/xLsg u|fxssf] cg'ej / ;Gt'li6nfO{ ;d]t ;d[4 agfPsf] 
5 . AI n] l8lh6n ljQLo ;]jfx¿ k'¥ofpg d2t ub}{ a}+sx¿nfO{ 
l8lh6n o'udf ;d]t cufl8 a9\g ;xof]u u/]sf] 5 ;fy} a}+sx¿nfO{ 
k|lt:kwf{Tds nfe k|bfg ug{ dxŒjk"0f{ e'ldsf lgjf{x ub{5 . o2lk 
o; k|ljlwsf] sfof{Gjog;Fu} k|fljlws 1fgsf] sdL, 8f6fx¿sf] 
;'/Iff nufotsf r'gf}tLx¿;d]t /x]sf 5g, oL ;a} kIfx¿nfO{ 
Wofgdf /fVb} AI / a}+lsªsf] ;dGjon] ljQLo ;]jfx¿nfO{ yk 
;'ne / ;dfj]zL agfpFb} eljiodf ljQLo If]qdf gofF ;Defjgfx¿ 
vf]Nb} bIftf / u|fxs cg'ejdf ;'wf/ Nofpg] 5 . 

s[lqd a'l4dtf (AI) sf] kl/efiff

s[lqd a'l4dtf (AI) eg]sf] dfgj a'l4sf] gSsn ug{ ;Sg] k|ljlw 
xf] . of] lj1fg / k|ljlwsf] ;+of]hg xf], h;n] d]l;gnfO{ ;f]Rg, 
l;Sg / dfgj h:t} sfo{ ug{ ;Ifd agfpF5 . o;n] dflg;sf] s'g} 
x:tIf]kljgf g} ;d:ofx¿ ;dfwfg ug{, lg0f{o lng, efiffx¿ a'‰g 
/ sfo{x¿ ;Dkfbg ug{ ;Ifd agfpF5 . AI sf d'Vo kIfx¿df 
Machine Learning, Data Analytics, Natural Language 
Processing, Computer Vision / Robotics kb{5g\ . sfo{Ifdtf 
(Capabilities) / ljsf;sf] :t/ (Stages of Development) sf 
cfwf/df AI nfO{ tLg efudf juL{s/0f ul/Psf] 5 M Narrow 
AI, General or Strong AI and Super AI . Narrow AI Ps 
k|sf/sf] AI xf], h'g ljlzi6 sfo{x¿ dfq ug{ ;Ifd 5 . o;n] 
lglZrt sfddf dfq ljz]if1tf /fV5 . cGo sfo{x¿ ug{ ;Sb}g . 
pbfx/0fsf nflu Google Serach Engine, Voice Assistants, 
Facial Recognition System, Spam filter cflb . General or 
Strong AI o:tf] k|ljlw xf], h'g dflg;sf] h:tf] ;f]r / lg0f{o ug]{ 
Ifdtfdf ;Ifd 5 . of] ;a}} k|sf/sf sfo{x¿ ug{, gofF ;d:ofx¿ 

;dfwfg ug{, :jtGq ¿kdf sfo{ ug{ ;Sg] AI xf] . of] cg';Gwfgsf] 
r/0fdf /x]sf] 5 . o;sf] k"0f{ ¿kdf ljsf; ePsf] 5}g . o;n] 
eljiodf dfgj hLjgdf qmflGt Nofpg] ck]Iff /flvPsf] 5 . 
To:t} Super AI s[lqd a'l4dtf (AI) sf] Hypothetical Form 
xf], h'g dflg;sf] af}l4s IfdtfeGbf w]/} dfly /xg] 5 . o;n] 
;f]Rg, of]hgf agfpg, ;d:of ;dfwfg ug{, efjgfTds ;dem 
(Emotional Understanding) df ;d]t dflg;nfO{ pl5Gg] 5 .

AI clxn]sf] o'usf] ;a}}eGbf k|efjzfnL k|ljlw xf] . o;n] 
ljleGg If]qx¿df 7'nf] qmflGt NofPsf] 5 . o;n] :jf:Yo If]qdf 
/f]u lgbfg, cf}iflw ljsf;, zNolqmofdf d2t ul//x]sf] 5 . lzIff 
If]qdf JolQmut cWoog ;fdu|L tof/ kfg{, lzIfsx¿nfO{ ;xfotf 
ug{ AI sf] k|of]u eO/x]sf] 5 . oftfoft If]qdf rfnsljxLg 
sf/x¿ h:tf k|ljlw ;Dej eO/x]sf 5g\ . s[lif If]qdf AI sf] 
k|of]un] df6f]sf] u'0f:t/ ljZn]if0f, df};d k"jf{g'dfg, pTkfbg ;'wf/ 
ug{ d2t ub{5 . To:t} Jofkf/, a}+lsª, dgf]/~hgsf If]qdf ;d]t 
AI sf] Jofks k|of]u eO/x]sf] 5 . AI sf] k|of]un] eljiodf ;Dk"0f{ 
If]qx¿sf] sfo{bIftf / pTkfbgzLntf cem} a9\g ;Sg] k|an 
;Defjgf b]lvG5 . AI Ps zlQmzfnL k|ljlw xf] . o;n] xfd|f] 
b}lgs hLjgdf pNn]vgLo kl/jt{g NofPsf] 5 . AI sf] ;xL 
;b'kof]un] dfgj ;EotfnfO{ gofF prfOdf k'¥ofpg ;Sb5 .

g]kfndf a}+lsª If]qsf] jt{dfg cj:yf

@)*! sflt{s d;fGt;Dddf g]kfndf jfl0fHo a}+sx¿sf] ;ª\Vof 
@), ljsf; a}+sx¿ !&, ljQ sDkgLx¿ !&, n3'ljQ ljQLo 
;+:yfx¿ %@ / @) ca{ k'FhL nufgLdf 7'nf kl/of]hgfx¿df 
nufgL ug{sf nflu k"jf{wf/ ljsf; a}+s ! u/L g]kfn /fi6« a}+saf6 
Ohfhtk|fKt a}+s tyf ljQLo ;+:yfx¿sf] hDdf ;ª\Vof !)& 
/x]sf] 5 . a}+s tyf ljQLo ;+:yfx¿sf] zfvf ;ª\Vof @)*! 
sflt{s d;fGt;Dddf !!%$@ k'u]sf] 5 . ;Dk"0f{ a}+s tyf ljQLo 
;+:yfx¿df sl/a % s/f]8 &@ nfveGbf a9L vftfx¿ v'n]sf] 
eP tfklg ljQLo ;dfj]zLs/0fsf] b/ sl/a &% k|ltzt dfq 
/x]sf] 5 . o;f] x'g'sf] sf/0f u|fdL0f e]usf sltko hgtfdfem 
cem} klg a}+s tyf ljQLo ;+:yfx¿sf] kx'Fr gk'Ug' tyf sltko 
Pp6} JolQmsf] %÷& j6f;Dd vftf x'g' xf] . a}+s tyf ljQLo 
;+:yfsf] s'n lgIf]k sl/a ?= ^^ va{ / s'n shf{ sl/a ?= %@ 
va{ /x]sf] 5 . sl/a !( nfv hgtfsf] dfq shf{df kx'Fr /x]sf] 
5 . df]afOn a}+lsª o'h/ @ s/f]8 %& nfveGbf a9L /x]sf 5g\ 
eg] OG6/g]6 a}+lsª o'h/ @) nfveGbf a9L /x]sf 5g\ . To:t} 
8]la6 sf8{ o'h/ !# nfv a9L 5g\ P=6L=Pdsf] ;ª\Vof %@@$ 

s[lqd a'l4dtf / a}+lsª M g]kfnsf  
nflu gofF ;Defjgfx¿

?

;'lgn yfkf*

*  ;xfos k|aGws, /fli6«o jfl0fHo a}+s 
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/x]sf 5g\ . qm]l86 sf8{ o'h/ sl/a # nfv k'Ug nfu]sf] 5 eg] 
lk|k]8 sf8{ o'h/ sl/a @ nfv % xhf/ /x]sf 5g\ . g]kfnsf] 
a}+lsª If]qn] ljutsf s]xL jif{x¿df 7'nf] k|ult xfl;n u/]sf] 
5 . l8lh6n ;]jfx¿df a}+sx¿n] 7'nf] km8\sf] df/]sf 5g\ . g]kfn 
lSnol/ª xfp;åf/f ;~rflnt Connect IPS, ECC, QR e'QmfgL 
k|0ffnL h:tf Kn]6kmd{x¿n] l8lh6n e'QmfgL k|0ffnLnfO{ k|jw{g 
ug{ dxŒjk"0f{ e"ldsf v]n]sf 5g\ . a}+s tyf ljQLo ;+:yfx¿n] 
u|fxssf cg'ejx¿nfO{ ;'wf/ ug{ gofF gofF pkfox¿ ckgfO/x]sf 
5g\ . t/ cem} klg ljQLo ;dfj]lztf, r':t u|fxs ;]jf, hfn;fhL, 
sDKnfoG; nufotsf r'gf}tLx¿ oyfjt\ g} /x]sf 5g\ . o:tf 
r'gf}tLx¿sf] ;fdgf ug{sf nflu a}+lsª If]qdf s[lqd a'l4dtfsf] 
k|of]un] w]/} xb;Dd d2t k'¥ofpg ;Sb5 .

a}+lsª If]qdf s[lqd a'l4dtf (AI) sf] k|of]u

u|fxs ;]jfdf ;'wf/ M s[lqd a'l4dtfsf] k|of]u u/L u|fxssf] 
cfjZostfcg';f/ ;]jf k|bfg ug{ ;lsG5 . AI ;~rflnt 
Rof6af]6\;x¿sf] k|of]un] u|fxsnfO{ @$÷& ;]jfx¿ pknAw 
u/fpg ;Sb5 . u|fxssf] lh1f;f tyf k|Zgx¿sf] hjfkm ;/n 
tl/sfaf6 lbg ;Sb5, h;n] u|fxssf] ;d:of ;dfwfg k|lqmof 
l56f]5l/tf] / ;/n agfpFb} a}+ssf] sfo{Ifdtfdf ;d]t ;'wf/ Nofpg 
d2t ub{5 .

;fOa/ ;'/Iff / hfn;fhL klxrfg M AI n] a}+lsª If]qdf ePsf 
c;fdfGo sf/f]af/ tyf cgf}7f ultljlwx¿ kQf nufpFb5 . 
AI cfwfl/t k|0ffnLn] Data Analysis u/]/ ;fOa/ cfqmd0fsf] 
klxrfg u/L ltgsf pkfox¿  nfu' ub{5 . AI n] zª\sf:kb 
ultljlwx¿nfO{  :jrflnt ¿kdf /f]Sg ;Sb5 . o;sf] k|of]un] 
hfn;fhL / 8f6f rf]/Lsf] hf]lvdnfO{ sd ug{ ;lsG5 .

qm]l86 :sf]l/ª / C0f cg'df]bg M AI n] a}+sdf qm]l86 :sf]l/ª 
/ C0f cg'df]bg k|lqmofnfO{ k|efjsf/L ¿kdf l56f] 5l/tf] agfpg 
;xof]u ub{5 . u|fxssf] ljQLo Oltxf;, n]gb]g, Jojxf/ tyf 
cGo pknAw tYofª\s ljZn]if0f u/]/ AI n] qm]l86 :sf]/ lgwf{/0f 
ub{5 . o;n] a}+sdf pRr hf]lvd ePsf u|fxs klxrfg ug{ d2t 
ub}{ C0f cg'df]bg k|lqmofnfO{ l56f]5l/tf] agfpg d2t ub{5 . 
o;n] dfgj q'l6x¿ sd ub}{ kf/blz{tf a9fpg d2t ub{5 .

k|lqmof :jrfng (Process Automation) M a}+lsª If]qdf 
k|lqmof :jrfngsf nflu AI sf] k|of]un] w]/} kmfObf k'¥ofPsf] 
5 . vftf vf]Ng], KYC Update ug]{, C0f :jLs[t ug]{ h:tf 
k|lqmofx¿ l56f]5l/tf] ug{sf nflu AI k|of]u ug{ ;lsG5 . o;n] 
bf]xf]/f] sfd :jrflnt u/]/ ;do / nfut b'j} arfpg ;xof]u 
ub{5 .

tYox¿sf] ;ª\sng / ljZn]if0f M a}+s tyf ljQLo ;+:yfx¿n] 
x/]s lbg nfvf}F tYofª\sx¿sf] ;ª\sng ug]{ ub{5g\ . clws 
tYofª\sx¿ ;ª\sng, btf{ ug'{ sd{rf/Lsf nflu lgs} r'gf}tLk"0f{ 
x'g] ub{5 . AI / a}+lsª ;ˆ6j]o/ ljsf; sDkgLn] q'l6/lxt, 
l56f]5l/tf] ¿kdf tYofª\s ;ª\sng / ljZn]if0f ug{ d2t ub{5g\ . 
o:tf tYofª\sx¿nfO{ hfn;fhL kQf nufpg tyf qm]l86 lg0f{o 
lng] sfddf k|of]u ug{ ;lsG5 .

k|j[lQx¿ / hf]lvd ljZn]if0f M AI k|0ffnLn] ahf/sf k|j[lQx¿ / 
cfly{s 8]6fx¿ ljZn]if0f u/]/ a}+sx¿nfO{ eljiosf hf]lvdx¿ 
klxrfg ug{ d2t ub{5 . o;n] a}+sx¿nfO{ ;xL lg0f{o lng d2t 
ub{5 / ljleGg ljQLo ;ª\s6x¿sf] ;DefjgfnfO{ 36fpF5 . AI 
n] ljleGg kl/l:yltx¿sf]  eljiojf0fL ub}{ hf]lvd Joj:yfkg 
k|lqmofdf yk ;l6stf / bIftf NofpF5 . o;n] a}+snfO{ Jofkf/ 
/0fgLltx¿sf] cg's"ng ug{ / gfkmf clwstd ug{ klg d2t 
ub{5 . AI sf] k|of]un] a}+sx¿sf] nufgL / d'gfkmf ;dfof]hgdf 
;xhLs/0f ub{5 . o;n] ;du| hf]lvd lgoGq0f k|0ffnLnfO{ 
k|efjsf/L agfpF5 .

o;/L AI sf] k|of]un] ahf/sf k|j[lQx¿ ljZn]if0f u/L cfufdL 
cj;/ / r'gf}tLx¿ k"jf{g'dfg ug{, 7'nf] dfqfdf  8f6f ;ª\sng / 
ljZn]if0f u/L a}+snfO{ ;l6s / k|efjsf/L lg0f{o lng ;fy} u|fxs 
cg'ejdf ;'wf/ ug{ ;lsG5 . :jrflnt ¿kdf lgod / sfg'gL 
dfkb08sf] kfngf ug{df ;d]t o;sf] k|of]u ul/G5 . ctM AI 
sf] k|of]un] a}+lsª k|lqmofx¿nfO{ yk s'zn, ;'/lIft, k|efjsf/L 
/ u|fxsd}qL agfpFb5, h;n] ;du| a}+lsª pBf]usf] sfo{Ifdtf / 
;]jf:t/nfO{ ;'wf/ ub{5 .

g]kfndf AI sfof{Gjogdf r'gf}tLx¿

AI sf] k|of]un] a}+ssf] sfo{Ifdtf tyf ;]jf:t/df ;'wf/ ub}{ 
u|fxsnfO{ ;d]t ;Gt'i6 agfpg] eP tfklg g]kfndf AI sfof{Gjogdf 
s]xL k|d'v r'gf}tLx¿ /x]sf 5g\ .

l8lh6n ;fIf/tf / k|ljlw cjaf]wg M g]kfndf w]/} dflg;x¿ 
cem} l8lh6n / k|ljlwdf ;fIf/ 5}gg\ . g]kfnsf w]/} a}+sx¿ 
k/Dk/fut k|0ffnLdf lge{/ 5g\ . gofF k|ljlwdf ;ª\qmd0f ug{sf 
nflu k|lzIf0f / nufgL cfjZos /x]sf] 5 .

8f6f ;'/Iff / uf]kgLotf M AI n] 7'nf] dfqfdf JolQmut tyf ljQLo 
8f6fx¿ ;ª\sng u5{, h;n] ubf{ 8f6f ;'/Iff / uf]kgLotfsf 
d'2fx¿ pTkGg x'g ;Sb5g\ . o;sf nflu a}+sx¿n] alnof] ;fOa/ 
;'/Iff ckgfpg'kb{5 .

;fdflhs :jLsfo{tf M gofF k|ljlwx¿nfO{ u|fxsn] ;lhn} :jLsf/ 
tyf ljZjf; gu/]df o;sf] k|efjsfl/tf sd x'G5 . u|fxsx¿nfO{ 
k|ljlwd}qL agfpg ljQLo r]tgfsf] :t/ j[l2 ug'{ cfjZos x'G5 .  

sfg'gL / lgofds r'gf}tLx¿ M AI tyf cGo gofF k|ljlwx¿sf 
nflu g]kfndf :ki6 / cBfjlws sfg'gL 9fFrfx¿ /x]sf 5}gg\, 
h;n] gofF k|ljlwsf] k|of]unfO{ eljiodf r'gf}tL l;h{gf ub{5 .

JofVof (Explainability) sf] cefj M AI df cfwfl/t k|0ffnLx¿ 
lg0f{o k|lqmofdf Jofks ¿kdf k|of]u x'Fb} cfO/x]sf 5g\ . lsgls 
logn] q'l6x¿ x6fpF5g tyf zL3| lg0f{o ug{ ;xof]u ub{5g\ . oL 
k|0ffnLx¿n] klxn]sf c;kmn dfgj lg0f{oaf6 l;s]sf k"jf{u|xx¿ 
cg';/0f ug{ ;Sb5g\ . olb AI sf] lg0f{o k|lqmof :ki6 gePdf, 
u|fxs / lgofds lgsfox¿n] To; lg0f{onfO{ ;xL / Goflos dfGg 
ufx|f] x'G5 . o;n] a}+ssf] k|lti7f / sfo{Ifdtfdf gsf/fTds k|efj 
kfg{ ;Sb5 . cfkt\sfnLg cj:yfx¿af6 aRgsf nflu a}+sx¿n] 
AI df]8nåf/f k|:t't ul/Psf ;a}} lg0f{o / l;kmfl/;x¿sf] 
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pko'Qm:t/sf] JofVof k|bfg ug{ cfjZos 5, h;sf nflu 
'Explainable AI' k|0ffnLsf] ljsf; tyf k|of]u ug{ ;lsG5 .

o;sf cltl/Qm g]kfndf AI sf] k|of]u ug{ w]/} a}+sx¿;Fu kof{Kt 
k"jf{wf/ / ;|f]tx¿ /x]sf 5}gg\, sd{rf/Lx¿nfO{ ;d]t o;sf] 
k|of]usf nflu k|lzIf0fsf] cefj /x]sf] 5 . k|ljlw / k"jf{wf/sf] 
;'wf/sf nflu ;/sf/L / lghL If]qsf] ;xsfo{sf] cfjZostf 
/x]sf] 5 . To:t} a}+sx¿n] sd{rf/Ldf kof{Kt k|lzIf0f lbg;d]t 
nufgL ug'{kg]{ b]lvG5 . o;n] k|ljlw / sd{rf/Lsf] bIftf clej[l4 
ub}{ ;Dk"0f{ a}+lsª k|lqmofnfO{ k|efjsf/L agfpFb5 .

g]kfndf s]xL a}+sx¿n] cfˆgf] sfo{k|0ffnL ;'wf/ / u|fxsnfO{ 
pTs[i6 ;]jf k|bfg ug{ s[lqd a'l4dtf (AI) sf] k|of]u ;'? u/]sf] 
kfOG5 . ;g\ @)!& df g]kfn P;=aL=cfO{ a}+sn] /f]af]6sf] k|of]u 
;'? u/]sf] lyof] . o;n] a}+ssf s]xL k|lqmofx¿ :jrflnt agfpg] 
/ sfo{Ifdtfdf ;'wf/ Nofpg] p2]Zo /fv]sf] 5 . o;sf cltl/Qm 
a}+sn] AI nfO{ ;dflxt ub}{ yk ;]jf k|bfg ug]{ lbzf ckgfPsf] 
5 . df5fk'R5«] a}+sn] @)!* df AI df cfwfl/t er'{cn ;xfos 
MAYA sf] ;'?jft u/]sf] 5 . of] Rof6af]6 j]a;fO6 / km];a's 
Dof;]Gh/df pknAw 5, h;df u|fxsn] ljleGg lh1f;f tyf ;]jf 
;'ljwfx¿af/] ;f]wk'5 ug{ ;Sb5g\ . h;n] u|fxs ;]jf cg'ejnfO{ 
l8lh6n / l56f]5l/tf] agfPsf] 5 . g]kfn a}+s lnld6]8n] AI 
k|ljlwx¿sf] PsLs/0f ub}{ :jfoQ zfvf / ultzLn Aofhb/ 
;dfof]hg h:tf k|0ffnLsf] ljsf; ug]{ ;f]r /fv]sf] 5, h;n] 
a}+ssf] sfo{Ifdtf / u|fxs ;]jf ;'wf/ ug]{ 5 . oL pbfx/0fx¿n] 
g]kfnsf] a}+lsª If]qdf s[lqd a'l4dtf (AI) sf] ;Defjgfx¿nfO{ 
b]vfpF5 .

g]kfn /fi6« a}+sn] hf/L u/]sf] cfly{s jif{ @)*!÷*@ sf] df}lb|s 
gLltdf cGt/f{li6«o k|ljlw ahf/ / ljleGg b]zsf s]Gb|Lo a}+sn] 
ckgfPsf s]xL ljifox¿ h:t} s[lqd a'l4dtf (AI) sf] k|of]u 

a9fpg] of]hgf, On]S6«f]lgs d'b|fsf] :j¿k tof/ ug]{, s]Gb|Lo u|fxs 
klxrfg k|0ffnL (KYC) lgdf{0f ug]{ / /fli6«o e'QmfgL l:jrnfO{ 
k"0f{ ¿kdf ;~rfngdf Nofpg cfjZos kg]{ k"jf{wf/ / ;+:yfut 
;+/rgf tof/ ug]{ k|:tfj ul/Psf] 5 . df}lb|s gLltn] a}+lsª If]qsf 
nflu AI sf] k|of]u a9fpg k|f]T;flxt u/]sf] 5, h;df elgPsf] 5 
æg]kfn /fi6« a}+saf6 Ohfhtkq÷ cg'dltkq k|fKt ;+:yfdf a9\b} 
uO/x]sf] l8lh6n k|ljlwsf] k|of]unfO{ dWo]gh/ ub}{ ljQLo If]qdf 
k|of]u x'g] s[lqd af}l4stf (Artificial  Intelligence) ;DaGwdf 
cWoog u/L o;}af6 ;[hgf x'g ;Sg] hf]lvdx¿ klxrfg u/L 
;f]nfO{ Go"gLs/0f ub}{ s[lqd af}l4stfnfO{ clwstd ;b'kof]u 
ug{ o;;DaGwL dfu{bz{g th'{df ul/g] 5 .Æ o;/L g]kfn /fi6« a}+sn] 
;d]t df}lb|s gLltdf s[lqd a'l4dtf (Artificial  Intelligence) 
;DaGwL dfu{bz{gx¿ th'{df u/L o;sf] hf]lvd Go"gLs/0fdf 
;xof]u k'Ug] ePkl5 a}+s tyf ljQLo ;+:yfx¿n] o;nfO{ ljz]if 
rf;f]sf ¿kdf lnPsf 5g\ .

g]kfnsf a}+sx¿df AI sf] k|of]un] k|lqmofx¿nfO{ :jrflnt 
ub}{ u|fxs ;]jfdf ;'wf/ / bIftf clej[l4 ug]{ 7'nf] ;Defjgfx¿ 
/fVb5 . AI df cfwfl/t Chatbots, Fraud Detection system, 
Robo Advisor, Credit scoring System, Automated Loan 
Processing System, AI powered Risk Management 
Software cflbsf] k|of]un] u|fxsnfO{ clws JolQmut ;]jfx¿ 
k|bfg ub}{, a}+sx¿sf] sfo{Ifdtf ;'wfg]{ tyf nfut 36fpg] 
cj;/x¿ k|bfg ub{5 . ;fy} a}+sx¿n] AI k|ljlwsf] k|of]usf 
nflu sd{rf/Lx¿nfO{ k|lzIf0f lbg / plrt k"jf{wf/ lgdf{0f ug{ 
cfjZos 5, h;n] a}+lsª k|0ffnL cem k|efjsf/L / ;'/lIft 
aGg] 5 . eljiodf AI n] g]kfndf ljQLo ;dfj]lztf a9fpg, 
b"/b/fhsf u|fdL0f e]ux¿df ljQLo kx'Fr clej[l4 ug{ / ;Dk"0f{ 
a}+lsª k|0ffnLnfO{ ;'/lIft / l56f] agfpg dxŒjk"0f{ of]ubfg 
k'¥ofpg ;Sb5 . o; k|sf/ g]kfnsf] a}+lsª If]qdf AI sf] k|of]u 
cem dxŒjk"0f{ x'g] 5 / o;n] a}+lsª If]qnfO{ gofF prfOdf k'¥ofpg] 
5 .

***
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s'g} klg d'n'ssf] C0f of]Uotf (credit worthiness), C0f ltg{ 
;Sg] Ifdtf, nufgLsf] jftfj/0f tyf ;Defljt k|ltkmnnfO{ :jtGq 
d"Nofª\sg u/L To; d'n'ssf] C0f Joj:yfkg tyf C0f pkof]u 
Ifdtf dfkg ug]{ sfo{nfO{ ;fj{ef}d ;fv d"Nofª\sg (Sovereign 
Credit Rating) eGg] ul/G5 . of] d'n'ssf] cfGtl/s Ifdtf, 
cfly{s ;Defjgf / k|zf;lgs sfo{bIftfsf] t/fh' xf], h;n] 
/fli6«o C0f u|:ttfsf] cNksfnLg / bL3{sfnLg ;DefjgfnfO{ 
:s]ndf k|:t't ub{5 . d'n'ssf] cfly{s, df}lb|s, ljQLo, jfl0fHo, 
k|zf;g, cGt/f{li6«o ;DaGw tyf /fhgLlts If]qsf ljljw cjoj 
jf cfofdnfO{ cfwf/ dfgL ul/g] o; d"Nofª\sgn] låkIfLo, 
ax'kIfLo / ;+:yfut C0fbftf / nufgLstf{nfO{ lg0f{ofy{ cfwf/ 
k|bfg ub{5 .

dfkgstf{ / ljlw

g]kfnn] e/v/} ;fj{ef}d ;fv d"Nofª\sg u/]sf] 5 / o;sf] 
glthf klg ;sf/fTds g} cfPsf] 5 . o;df g]kfnn] xfl;n 
u/]sf] pknlAw, lglxt ;Defjgf / jt{dfg tyf efjL r'gf}tLx¿sf] 
ldl>t k|ltljDa b]Vg kfOG5 . ljZj k|ltli7t ;fv d"Nofª\sg 
sDkgL Fitch Rating Ltd. ( Standard & poor's, Moody's and 
Fitch Rating u/L ljZjdf tLg j6f ;j{ef}d ;fv d"Nofª\sg ug]{ 
sDkgL /x]sf 5g\) af6 ul/Psf] d"Nofª\sgdf g]kfnn] aLaL dfOg; 
(BB-) Rating k|fKt u/]sf] 5, h'g cf};t (non-investment or 
speculative grade) /]l6ª xf] . Fitch Rating Ltd. n] Credit 
/]l6ª ubf{ Long-term issuer credit rating scale & short-term 
issuer credit rating scale k|of]u ug]{ ub{5 . To;} u/L Rating 
grade sf nflu AAA b]lv D ;Ddsf] :s]n k|of]u ug]{ ub{5 . 
AAA b]lv BBB (AAA, AA+,AA, AA-, A+, A, A-, BBB+, 
BBB, BBB-) nfO{ Investment-grade egL juL{s/0f ul/Psf] 5 
eg] BB b]lv D (BB+, BB, BB-, B+, B, B-, CCC+, CCC, 
CCC-, CC, C, RD, D) ;Ddsf] :s]nnfO{ Non-investment 
grade (Speculative grade)  elgG5 . :s]n;DaGwL yk JofVof 
tnsf] tflnsfdf ul/Psf] 5 .

Scale Grade Category
AAA Highest credit quality Investment 

GradeAA Very high credit quality
A High credit quality
BBB Good credit quality

Scale Grade Category
BB Speculative Non-investment 

or Speculative 
grade

B Highly Speculative
CCC Substantial credit risk
CC Very high level of credit risk
C Near default
RD Restricted default
D Default

g]kfnn] k|fKt u/]sf] /]l6ª Non-investment Grade cGtu{t kb{5 
eg] l5d]sL d'n's ef/tsf] /]l6ª BBB, h'g Investment Grade 
cGtu{t k5{ . AAA /]l6ªnfO{ ;a}eGbf pGgt dflgG5 / of] /]l6ª 
k|fKt d'n'ssf] ;fj{ef}d C0f Joj:yfkg Ifdtf pRr jf C0f 
u|:ttfsf] ;Defjgf Go"g  /xg] ub{5 . Denmark, Luxembourg, 
Netherland, Norway, Sweden, Switzerland, Germany, 
Australia, Singapore cflb b]zx¿sf] /]l6ª AAA /x]sf] 5 
eg] Belarus, Ethiopia, Ghana, Suriname cflb b]zx¿sf] 
/]l6ª RD /x]sf] 5 . blIf0f Pl;ofnL /fi6«x¿df ef/tsf] BBB, 
>Lnª\sfsf] RD, aª\unfb]zsf] BB-, kfls:tfgsf] CCC+ /]l6ª 
/x]sf] 5 .  

dfkgsf cfwf/  

g]kfnn] k|fKt u/]sf]] BB- /]l6ª k|fKt d'n'sn] ljZj ahf/df ljb]zL 
d'b|fdf C0fkq hf/L u/L k'FhL ;ª\sng ug]{ :jLsfo{tf k|fKt ug]{ 
ePsfn] ;fj{hlgs tyf lghL If]qnfO{ j}b]lzs k'FhL kl/rfngsf 
nflu cfwf/ k|fKt x'G5 . tyflk, BB- /]l6ªnfO{ Long-Term 
Foreign Currency Issuer Default Rating ;d"xdf ;dfj]z 
ul/g] ePsfn] C0fkqdf nufgL ug]{ cfsif{0f sd x'g] ;Defjgf 
/xG5 . ;fj{hlgs ljQsf] cj:yf tyf ultzLntf, vr{ ;+/rgf 
tyf k|0ffnL, s/ k|0ffnL, cfGtl/s tyf j}b]lzs C0fsf] cj:yf, 
hnljB't\ pTkfbg Ifdtf / ;Defjgf, afXo If]q ;Gt'ng tyf 
ljb]zL ljlgdo ;l~rlt, /fhgLlts l:y/tf, k|zf;lgs ;antf 
h:tf cfwf/x¿nfO{ s]Gb|ljGb'df /fvL ul/Psf] o; d"Nofª\sgn] 
;fj{hlgs C0f / GDP cg'kft ;'ljwfhgs cj:yfdf /x]sf] tyf 
ljQLo ;|f]t kl/rfng ug]{ cem} 7fpF /x]sf] b]vfPsf] 5 . d'n'ssf] 
s'n ;fj{hlgs C0fdf sl/a $( k|ltzt lx:;f cfGtl/s 
C0fsf] /xg', j}b]lzs C0fdf ;x'lnotk"0f{ -cf};t Aofh ! 
k|ltzt_ / nfdf] ;do -cf};t !# jif{_ sf] e'QmfgL cjlw ePsf 
C0fsf] afx'Notf /xg'n] C0fu|:ttfsf] ;DefjgfnfO{ Go"gLs/0f 
ug]{ sfo{df ;xof]u u/]sf] b]lvG5 . 

g]kfnsf] ;Gbe{df ;fj{ef}d ;fv 
d"Nofª\sg, kmfObf / r'gf}tL

?

gjLg Gof}kfg]*

*  ;xfos k|aGws, /fli6«o jfl0fHo a}+s
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glthfsf] ljZn]if0f

blIf0f Pl;ofdf e'6fgafx]s c¿ ;a} d'n'sn] SCR u/fPsf 5g\, 
hxfF g]kfn ef/tkl5 bf];|f] ;a}eGbf a9L /]l6ª k|fKt ug]{ d'n's 
ePsf] 5 . ;x'lnot b/sf] ax'kIfLo tyf cfGtl/s C0f pRr, 
pRr ljb]zL ljlgdo ;l~rlt, cfly{s j[l¢df ;'wf/, /fhgLlts 
l:y/tf b]lvFb} hfg', ;an ljQLo k|0ffnL lgodg ;+oGq h:tf 
cfofdn] ubf{ d'n'ssf] ;fj{hlgs C0f Joj:yfkg Ifdtf 
:jLsfo{ ljGb'df /x]sf] 5 . ljsf;sf] ultdf k5fl8 /x]sf g]kfn 
h:tf d'n'ssf nflu ;fj{hlgs C0fsf] ljz]if dxŒj x'g] ub{5 . 
Go"g cfGtl/s /fh:j tyf k'FhL kl/rfng Ifdtf ePsf d'n'sdf 
j}b]lzs C0f / nufgL g} k'FhL lgdf{0fsf] d'Vo cf}hf/sf ¿kdf /xg] 
ub{5 . o; ;Gbe{df SCR af6 k|blz{t glthfn] j}b]lzs C0fbftf 
tyf nufgLstf{nfO{ ;|f]t kl/rfngfy{ dfu{lgb]{z ug]{ cfzf på]lnt 
ePsf] 5 . To;} u/L SCR  x'g'k"j{ a}+s tyf ljQLo ;+:yfx¿n] 
cGt/f{li6«o ahf/af6 k|fKt ug]{ C0f ;'ljwfx¿df $=% b]lv % 
k|ltzt ;Dd ltb}{ cfPsf] Risk Premium ca pk|fGt 36]/ !=% 
k|ltztsf] ;]/f]km]/f]df ;Lldt x'g] ePsfn] pko'{lNnlvt ;+:yfsf] 
sf]if nfut ;d]t 36\g] b]lvG5 . Psftkm{ ;fj{ef}d ;/sf/nfO{ 
j}b]lzs C0fkq hf/L u/L bL3{sfnLg ;|f]t kl/rfngsf] af6f] 
v'n]sf] 5 eg] csf]{tkm{ lghL If]qsf] j}b]lzs ;|f]t kl/rfng 
nfut 36]/ hfg] cj:yf bk{l0ft ePsf] 5 . log} cfzf, cj;/ 
/ ;Defjgfsf lar df}h'bf /fhgLlts g]t[Tjn] s'zntfk"j{s 
cfly{s s"6gLltsf cfofdx¿nfO{ rnfodfg u/]df SCR af6 
k|fKt glthf ;fy{s aGg ;S5 . To;} u/L C0f eg]sf] lkmtf{ ug{'kg]{ 
wg eGg] s'/fsf] x]Ssf /fvL pTkfbgzLn If]qdf pkof]u ug]{ s'/fsf] 
;'lgZrttf ;d]t :yflkt ug'{ clgjfo{ x'g] ub{5 .

SCR glthf / g]kfnsf]  a}lsª If]q

SCR n] g]kfndf cfly{s l:y/tf sfod /fVg / cfly{s j[l4df 
a9fjf lbg a}+s tyf ljQLo ;+:yfsf] e"ldsf dxŒjk"0f{ /x]sf] :d/0f 
u/fPsf] 5 . g]kfnsf] ;a}eGbf ;an lgodg k|0ffnLåf/f lgoldt 
If]qsf ¿kdf kl/lrt a}+lsª tyf ljtLo If]q ;fj{hlgs C0fsf] 
;a}eGbf dxŒjk"0f{ ;|f]t xf] . d'n'ssf] ljsf; tyf ;d[l4sf] 
;+jfxssf ¿kdf /x]sf] o; If]qn] %# va{eGbf a9L shf{ k|jfx 
/ ^^ va{eGbf a9L lgIf]k kl/rfng u/]sf] 5 . To;} u/L ljB'tLo 
e'QmfgL, ljQLo ;fIf/tf, cy{tGqsf] df}lb|sLs/0f, cfly{s gLlt 
sfof{Gjog, ljQLo kx'Fr h:tf cfofdsf] ljsf;df ;d]t o; 
If]qsf] pNn]Vo of]ubfg /x]sf] 5 . g]kfndf ;|f]t kl/rfng ug{ 
rfxg] cGt/f{li6«o nufgLstf{nfO{ ;xof]u ug]{ tyf ADB, IFC 
h:tf ax'kIfLo ;|f]t kl/rfnssf] dWo:ystf{sf ¿kdf ;d]t 
sfo{ ub}{ cfPsf] 5 . s'g} klg d'n'ssf] ;fj{hlgs If]qnfO{ lg/Gt/ 
;xof]u / k[i7kf]if0f k|bfg ug]{ sfo{df To; b]zsf] ljQLo If]q 
cu|:yfgdf /xg]{ ub{5 . g]kfnsf] ljQLo If]qn] klg of] e"ldsfnfO{ 
s'zntfk"j{s lgjf{x u/]sf] 5 eGg' cltzof]lQm gxf]nf . e/v/} 
ePsf] SCR n] klg of] s'/fnfO{ v'n]/ :jLsf/ u/]sf] 5 . 

cj;/ tyf kmfObf  

 g]kfnsf] rfn' cf=j= @)*!.)*@ df ah]6 Oltxf;sf] k|yd 
k6s k'FhLut vr{eGbf ljQLo Joj:yfkg vr{ a9L /x]sf] 
5 . k"jf{wf/ ljsf; tyf k'FhL lgdf{0fdf eGbf ;fj{hlgs ljQ 
Joj:yfkgdf a9L ah]6 vr{ x'g'nfO{ /fli6«o cfly{s k|0ffnLdf 

vt/fsf] 306L dflgG5 . To:t} pRRf dfqfdf Debt servicing 
nfut ePdf o;n] Crowds-out Effect l;h{gf u5{, h'g lghL 
If]qsf] ljsf; / ultzLntfsf] zq' xf] . /fh:j ;ª\sngaf6 k|fKt 
;fj{hlgs cfon] h]gt]g rfn' vr{nfO{ wfGg ;ls/x]sf] jt{dfg 
;Gbe{df ;fj{hlgs cfodf j[l4 ub}{ k'FhLut vr{sf] dfqf a9fpg' 
r'gf}tLk"0f{ 5 . To;} u/L /fhgLlts tyf cfly{s cl:y/tfdf 
luhf]lnPsf] /fli6«o kl/j]zsf sf/0f v'b k|ToIf j}blzs nufgL 
(Net FDI) GDP ;Fusf] cg'kftdf ! k|ltztsf] ;]/f]km]/f]df dfq 
/x]sf] 5 eg] k|lta4 FDI  dWo] s]jn sl/a Ps ltxfO dfq k|fKt 
x'g] u/]sf] 5 . o; ;Gbe{df d'n'ssf] 5ljnfO{ j}lZjs :t/df 
lj:tf/ u/L C0f tyf nufgL kl/rfng ug{ klg ;fj{ef}d ;fv 
d"Nofª\sgn] ;xof]u ub{5 . To;} u/L d'n'ssf] ljBdfg ;d:of 
/ efjL ofqfsf ;DaGwdf ;'emfj Pjd\ k[i7kf]if0f;d]t k|fKt x'g] 
ePsfn] o;nfO{ pWj{ufdL d"Nofª\sg k|0ffnL dflgG5 . l5d]sL 
d'n's ef/tn] SCR af6 k|fKt k[i7kf]if0fsf cfwf/df cfˆgf] 
;fj{hlgs ljQkf]if0f, cfly{s ;+/rgf, cfly{s s"6gLlt, s/ 
k|0ffnL, /fhgLlts ;+/rgfsf ljljw cfofdx¿df ;'wf/ u/L 
Investment Grade ;Ddsf] ofqf to u/]sf] 36gf xfd|f nflu klg 
;Gbe{;fdu|L x'g ;S5 . 

g]kfnn] k|yd k6s u/fPsf] Country Rating n] j}b]lzs ;|f]t 
kl/rfngsf ;DaGwdf cfzfk"0f{ glthf k|s6 u/]sf] 5 . tyflk 
SCR n] b]vfPsf] ;Defjgf ;fy{s x'g] ljifo eg] d'n'ssf] 
g]t[Tjsf] ultzLntf tyf :jLsfo{tf Pjd\ ef]lnsf lbgdf 
/fHo:t/af6 cjnDag ul/g] /0fgLlts dfu{df lge{/ x'g] ub{5 . 
d'n'ssf] cy{tGqnfO{ cfjZos kg]{ k'FhLsf] dfqf / pko'Qm ;|f]tsf] 
klxrfg u/L ;f]xLcg'¿ksf] u[xsfo{ cufl8 a9fpg', lghL If]qsf] 
dgf]annfO{ yk ;zQm agfpgsf nflu ljBdfg Joj:yfx¿df 
k'glj{rf/ ug'{, k|ljlw x:tfGt/0fsf cfofdx¿nfO{ lghL If]qd}qL 
agfpg', klxrfg ePsf df}h'bf t'ngfTds Pjd\ k|lt:kwf{Tds 
j:t', ;]jf tyf If]qx¿ s]lGb|t eO{ cfof]hgf klxrfg tyf 
nufgL ;Dd]ng ug'{, låkIfLo Pjd\ ax'kIfLo ;|f]t kl/rfng tyf 
nufgLstf{sf] cfjZostf / /rgfTds ;'emfjnfO{ s]Gb|df /fvL 
ljBdfg Joj:yfx¿df k'glj{rf/ ug'{ h:tf /0fgLltn] SCR sf] 
glthfnfO{ cem ;fy{s agfpg ;S5 . d'n'sdf cgGt ;Defjgf 
x'Fbfx'Fb} klg ;|f]tsf] cefj / cs'zntfsf sf/0f k"jf{wf/ tyf 
k'FhLut ljsf; x'g ;s]sf] 5}g . ;g\ @)@^ ;Dddf LDC af6 
:t/f]Gglt x'g] jf ;f]x|f}F of]hgfn] /fv]sf nIox¿ jf SDG n] 
b[li6ut u/]sf eljioljGb' xfl;n ug{ 7'nf] wg/fzL cfjZos 
k5{, h'g /fHosf] Psn k|of;af6 dfq xfl;n x'g ;Sg] b]lvFb}g . 
;fj{hlgs ;|f]t tyf kl/rfng Ifdtf b'Anf] / lghL If]q ck]lIft 
dfqfdf ultzLn x'g g;ls/x]sf] ljBdfg cj:yfdf afXo ;|f]t 
kl/rfng lglj{sNk aGg uPsf] 5 . o; ;Gbe{nfO{ kIfkf]if0f ug]{ 
u/L SCR sf] glthf cfPsfn] xfdL o;af6 nfeflGjt x'g r'Sg' 
x'Gg . 

r'gf}tL

SCR Ps k6s u/]/ To;sf] glthfdf /dfpg] jf b'MvL x'g] 
d"Nofª\sg x}g . of] /fHosf] ;j{hlgs C0f Joj:yfkg Ifdtf 
/ nufgL k|ltkmnsf] dfkg tyf ;'wf/sf nflu k[i7kf]if0f k|bfg 
ug]{ Ps k¢lt dfq xf] . xfn xfdLn] k|fKt u/]sf] /]l6ªeGbf dfly 
klg cGo :s]nx¿ (AAA, AA, A, BBB) /x]sf 5g\, h'g xfd|f] 
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eljiosf] nIo x'g'k5{ . ljBdfg /]l6ªn] lbPsf] glthfnfO{ l6sfpg' 
jf jt{dfg :sf]/nfO{ v:sg glbg' xfd|f] r'gf}tL xf] eg] /fhgLlts 
l:y/tf / b"/blz{tf, d'n'sk|lt ljZj ;d'bfosf] ljZjf; clej[l4, 
lghL If]qsf] hf]; / hfFu/nfO{ pGgt / a/s/f/tf k|bfg, ;|f]t 
klxrfg / kl/rfng Ifdtf tyf OR5fzlQmdf ;'wf/, a9\bf] afXo 
k|efj Go"gLs/0f, cfly{s s"6gLltsf cfofdx¿sf] ;anLs/0f, 
;fj{ef}d gLltx¿larsf] tfbfTDotf / cGt/f{li6«o gLltx¿;Fusf] 
;fd~h:otf, d'n'sL ;Ifdtfsf] vf]hL / ;DefjgfnfO{ d't{¿k 
k|bfg ug'{ d'Vo r'gf}tLsf ¿kdf /x]sf 5g\ . xfdLn] k|fKt u/]sf] 
glthfdf uj{ ug'{k5{ t/ Tof]eGbf a9L uj{ ;'wf/df x'G5 eGg] 
kIfnfO{ e'Ng x'Gg . o;y{, ef]lnsf lbgdf cfhsf] :sf]/nfO{ 
cem pkNnf] ljGb'df b]Vg] clenfiff g]t[Tjkª\lQmdf x'g}k5{, h'g 
pko'{lNnlvt r'gf}tL;Fusf] ;fdgf ug]{ ;fdYo{n] dfq ;Dej x'G5 .

ef]nLsf] cleef/f

blIf0f Pl;ofsf d'n'sx¿dWo] bf];|f] pRr :yfg xfl;n ug{ ;kmn 
ePsf] ljifo g]kfnLhgsf nflu cfkm}df s0f{lk|o ljifo xf] . 
d'n'sdf ;j{hlgs C0f / GDP larsf] cg'kft $@ k|ltztsf] 
;]/f]km]/f]df /xFbf klg cem} C0fdf cfwfl/t ljQLo ;|f]t kl/rfng 
ug]{ ;fdYo{ k|an b]lvPsf] 5 . o; kl/k|]Iodf SCR af6 cfPsf] 
glthfnfO{ ;sf/fTds agfpg /fhgLlts, k|zf;lgs / gLltut 
:yfloTjdf hf]8 lbg], k"jf{wf/ ljsf; tyf kl/of]hgf sfo{fGjogdf 
dWosfnLg tyf bL3{sfnLg of]hgf k|0ffnL cjnDag ug]{, lghL 
nufgLd}qL jftfj/0f lgd{f0f ug{ pTk|]/s / lgofds e"ldsfnfO{ 

;zQm agfpg], a9\bf] afXo k|efj Go"gLs/0f ug]{, kl/of]hgfdf 
cfwfl/t ;fj{hlgs C0f kl/rfngnfO{ cª\uLsf/ ug]{, kl/of]hgf 
sfo{fGjogdf x'g] l9nf;':tL tyf u}/lhDd]jf/Lk"0f{ k|j[lQnfO{ 
lg?T;flxt ug]{, kl/of]hgf ;Dkfbgdf ;fj{hlgs lghL ;fem]bf/Lsf] 
cflTds dfGotfnfO{ k|fyldstf lbg] cflb ;'wf/fTds k|of; 
cfjZos b]lvG5 . 

lgisif{

SCR ubf{ d'n'ssf] cfly{s, ;fdflhs, /fhgLlts, k|zf;lgs, 
s"6gLlts kIfsf ljljw cfofdx¿nfO{ ;dfj]z ul/g] ePsfn] 
o;af6 k|fKt glthfsf] ljz]if dxŒj x'g] ub{5 . d"ntM låkIfLo, 
ax'kIfLo / ;+:yfut C0fbftf tyf nufgLstf{x¿n] cfˆgf] 
lg0f{ofy{ k|of]u ug]{ o; ;"rsfª\sn] /fHosf] Debt Servicing 
Ifdtfsf] dfkg ug]{ ub{5, h'g g]kfnsf] xsdf :jLsfo{ cj:yfdf 
b]lvPsf] 5 . k|yd k6ssf] dfkgn] cfzf / ;Defjgfsf] åf/ 
vf]n]sf] eP tfklg ef]lnsf lbgdf o; :sf]/nfO{ cem pkNnf] 
/]l6ªdf psfnL /fli6«o 5lj, zf]ef / k|efnfO{ lgvfg]{ / ltvfg]{ 
sfo{ r'gf}tLk"0f{ /x]sf] 5 . o; kl/k|]Iodf /fHon] p7fpg] ;fj{hlgs 
C0fdf cfGtl/s ;|f]tnfO{ k|fyldstf lbg / kl/of]hgfdf cfwfl/t 
agfpg tyf ;fj{hlgs C0fnfO{ pTkfbgzLn / k'FhL lgdf{0fsf 
If]qdf på]lnt ug{ ;s]df /fHosf] Debt Servicing Ifdtf :jtM 
;an x'g hfG5, h'g dflyNnf] :s]ndf :t/f]Gglt x'g] Ps dfq 
ljsNk xf] . 

***
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g]kfnsf] ljQLo k|0ffnLsf] jt{dfg cj:yf / ljQLo 
k|0ffnLsf] ;+/rgfdf a}+ssf] t'ngfdf ladfsf] lx:;f 

sd x'g'sf sf/0fx¿
?

ljzfn ltdlN;gf*

* ;xfos k|aGws, /fli6«o hLjg ladf sDkgL lnld6]8

ljifo k|j]z

ljQLo k|0ffnL eGgfn] s'g} b]zsf] cfly{s ultljlwdf ljQLo 
;|f]tx¿sf] kl/rfng / Joj:yfkg ug]{ ;+/rgf jf k|0ffnL 
xf] . o;cGtu{t ljQLo ;+:yfx¿, ljQLo ahf/, ljQLo ;fwgx¿, 
e'QmfgL k|0ffnL / lgodg tyf ;+:yfut ;+/rgfx¿ kb{5g\  . o;n] 
k'FhLsf] ljt/0f, artsf] ;~ro, nufgLsf] k|jw{g / cfly{s 
ljsf;sf nflu cfjZos ljQLo ;]jf pknAw u/fpg] sfo{ 
ub{5 . ljQLo k|0ffnL Pp6f ljQLo dWo:ystf{ xf], h;n] 
cy{tGqdf Saving / Deficit If]qnfO{ hf]8\g] k'nsf] sfo{ ub{5 . 
o;n] cy{tGqdf art If]qaf6 3f6f If]qdf /sd jf sf]ifsf] k|jfx 
u/fpFb5 . s'g} klg b]zdf cfly{s j[l4 / ljsf;sf nflu ljQLo 
;|f]t ;fwgx¿ pTkfbgzLn / k|fylds If]qdf kl/rfng ug]{, k'FhL 
lgdf{0f ug]{, ljQLo sf/f]af/sf] nfut sd ug]{, ljQLo hf]lvd / 
clglZrttf sd ug]{, kf]6{kmf]lnof]] Joj:yfkgsf] cj;/ pknAw 
u/fpg], ljQLo :yfloTj sfod ug]{, ljQLo ;fIf/tf / ljQLo 
;dfj]zLs/0f j[l4 ug]{, pBdzLntf / gjk|jt{gnfO{ k|f]T;fxg ug]{, 
/fli6«o / cGt/f{li6«o Jofkf/nfO{ k|jw{g ug]{, /fli6«o pTkfbsTjdf 
j[l4 ug]{, /fli6«o k"jf{wf/sf] ljsf;df nufgL ug]{, art / 
nufgLnfO{ k|jw{g ug]{, /f]huf/L ;[hgf ug]{, dfudf cfwfl/t 
ljQLo ;]jf pknAw u/fpg], ;Dk"0f{ hg;ª\Vof / ef}uf]lns If]qdf 
;/n, ljZj;gLo / kf/bzL{ ljQLo ;]jf pknAw u/fpg] p2]Zosf 
;fy ljQLo k|0ffnLsf] lgdf{0f ePsf] x'G5 . ljQLo k|0ffnLnfO{ 
b]zsf] cy{tGqsf] k|ltljDasf ¿kdf lng] ul/G5 . 

ljQLo k|0ffnLsf] k|d'v tŒjx¿

o;cGtu{t ljQLo ;+:yfx¿, ljQLo ahf/, ljQLo ;fwgx¿, 
e'QmfgL k|0ffnL / lgodg tyf ;+:yfut ;+/rgfx¿ kb{5g\, h;nfO{ 
lgDgfg';f/ lrq0f ug{ ;lsG5 M

!=  ljQLo ;+:yfx¿ -Financial Institutions_ 

 ljQLo ;+:yfx¿ ljQLo k|0ffnLsf k|d'v cjoj x'g\, h;n] 
cy{tGqdf art If]q / 3f6f If]qnfO{ hf]8\g] sfo{ ub{5g\ . 
o;cGtu{t a}+s, ladf sDkgLx¿ / ;xsf/L cflb kb{5g\  . 

@=  ljQLo ahf/ -Financial Market_  

 ljQLo ahf/ ljQLo pks/0fx¿ sf/f]af/ x'g] ynf] xf] . 
ljQLo ahf/df ljQLo ;fwgx¿sf] vl/b, laqmL jf n]gb]g 
x'G5 . o;cGtu{t k'FhL ahf/, C0f ahf/, d'b|f ahf/ cflb 
kb{5g\ .

#=  ljQLo pks/0f -Financial Instruments_  

 ljQLo pks/0fx¿n] k'FhLsf] k|jfxnfO{ ;xh agfpF5 . 

o;cGtu{t ;]o/, C0fkq, ladf kf]ln;L, hdfgtkq cflb 
kb{5g\ .

$=  lgodgsf/L lgsfo -Regulatory Bodies_  

 ljQLo k|0ffnLsf] :yfloTj, cg'zf;g / kf/blz{tf sfod /fVg 
lgodgsf/L lgsfosf] ;+/rgf lgdf{0f ul/G5 . o;cGtu{t 
g]kfn /fi6« a}+s, g]kfn ladf k|flws/0f, g]kfn lwtf]kq af]8{ 
h:tf lgofds lgsfox¿ kb{5g\  . 

%= ljQLo k"jf{wf/ -Financial Infrastructure_  

 o;cGt{ut e'QmfgL k|0ffnL, qm]l86 hfgsf/L k|0ffnL cflb 
kb{5g\ .

g]kfnsf] ljQLo k|0ffnLsf] jt{dfg cj:yf

ljQLo k|0ffnLsf] ;+/rgf d'n'scg';f/ km/s x'G5 . g]kfnsf] 
ljQLo k|0ffnLdf d'Votof a}+lsª If]q, ladf If]q, k'FhL ahf/, 
u}/a}+lsª ljQLo If]q / ;xsf/L If]qnfO{ lng ;lsG5 . g]kfnsf] 
ljQLo k|0ffnLsf] ljsf;qmd a}+lsª k|0ffnLsf] ljsf;qmd;Fu} 
ePsf] kfOG5 . cfly{s jif{ @)*)÷*! sf] c;f/ d;fGt;Ddsf] 
tYosf cfwf/df g]kfnsf] ljQLo k|0ffnLsf] cj:yfnfO{ 
lgDgfg';f/ lrq0f ug{ ;lsG5 M 

!=  a}+s tyf ljQLo ;+:yf -Bank and Financial Institution_ 

 g]kfnsf] ljQLo k|0ffnLdf a}+s tyf ljQLo ;+:yfsf] d'Vo 
lx:;f /x]sf] 5 . a}+s tyf ljQLo ;+:yfsf] lgodgsf/L 
lgsfosf ¿kdf g]kfn /fi6« a}+s /x]sf] 5 eg] lgodgsf/L 
a}+lsª sfg'gsf ¿kdf g]kfn /fi6« a}+s P]g, @)%* / a}+s tyf 
ljQLo ;+:yf;DaGwL P]g, @)&# sfof{Gjogdf /x]sf 5g\ . 
o;cGtu{t g]kfn /fi6« a}+saf6 Ohfht k|fKt u/]sf jfl0fHo 
a}+s, ljsf; a}+s, ljQ sDkgL, n3'ljQ ljQLo ;+:yf / 
k"jf{wf/ ljsf; a}+s kb{5g\  . ljQLo k|0ffnLsf] ;DklQ / 
bfloTjsf] ;+/rgfdf a}+lsª If]qsf] lx:;f *^ k|ltzt /x]sf] 
5 . @)*! c;f/ d;fGtdf @) jfl0fHo a}+s, !& ljsf; 
a}+s, !& ljQ sDkgL, %@ n3'ljQ ljQLo ;+:yf / Pp6f 
k"jf{wf/ ljsf; a}+s u/L s'n !)& j6f a}+s tyf ljQLo 
;+:yf ;~rfngdf /x]sf 5g\  . a}+s tyf ljQLo ;+:yfsf] s'n 
zfvf ;ª\Vof !! xhf/ % ;o #) / k|lt zfvf hg;ª\Vof 
@%@( /x]sf] 5 . ljQLo ;fIf/tf %&=( k|ltzt / ljQLo 
;dfj]zLs/0f ^&=* k|ltzt /x]sf] 5 . To;} u/L s'n lgIf]k 
;ª\sng GDP sf] sl/a !!$ k|ltzt / s'n shf{ lj:tf/ 
GDP sf] sl/a (! k|ltzt /x]sf] 5 . 

@=  ladf If]q -Insurance Sector_ 

 ladf dflg;sf] hLjg, ;DklQ  jf bfloTj;Fu ;DalGwt 
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hf]lvdsf] cfly{sef/ x:tfGt/0f ug]{ dfWod xf] . of] ladf 
ug]{ sDkgL -lads_ / ladf ug]{ JolQm -laldt_ larsf] 
s/f/Lo ;Demf}tf xf] . ladf hf]lvd lj?4 ckgfOg] cfly{s 
;'/Iff / sjr b'j} xf] . ladf Ps nufgL xf], o;af6 k|ltkmn 
jf Ifltk"lt{ ta dfq k|fKt x'G5m ha lgwf{l/t hf]lvdaf6 
gf]S;fgL x'G5 . ladf Ps clgjfo{ art xf] . b'Mv / 
a'9];sfnsf] ;f/yL klg xf] . ladfn] hf]lvd 36fpg] xf]Og, 
hf]lvdaf6 x'g] gf]S;fgL Ifltk"lt{ ug]{ dfq xf] . s'g} JolQm jf 
;+:yfn] cfˆgf] hf]lvdsf] k|s[ltcg';f/ lk|ldodsf ¿kdf 
lglZrt z'Ns a'emfO{ tf]lsPsf] ;t{sf] cwLgdf /xL Ifltk"lt{ 
k|fKt ug]{ u/L ladf sDkgLaf6 ladf of]hgf vl/b ug{ ;S5g\ . 
ljz]if1sf ¿kdf ;~rflnt ladf sDkgLnfO{ hf]lvdcg'¿k 
tf]lsPsf] ladf z'Ns a'emfO{ ladfof]Uo hf]lvd x:tfGt/0f 
ug{ ;lsG5 . ladf If]qsf] lgodgsf/L lgsfosf ¿kdf g]kfn 
ladf k|flws/0fsf] :yfkgf @)@^ h]7 @ ut] ePsf] xf] . 
ladf If]qcGtu{t g]kfn ladf k|flws/0faf6 Ohfhtkq k|fKt 
u/]sf hLjg ladf sDkgL, lghL{jg ladf sDkgL, k'gla{df 
sDkgL / n3' ladf sDkgL kb{5g\  . xfn g]kfndf !$ hLjg 
ladf sDkgL, !$ lghL{jg ladf sDkgL, @ k'gla{df sDkgL 
/ & n3' ladf u/L s'n #& ladf sDkgLx¿ ;~rfngdf 
/x]sf 5g\  . @)*) kmfu'g;Dd hLjg lads !&*(,  lghL{jg 
lads !)#% / n3' ladssf !)* zfvf ;ª\Vof;Fu} ladf 
sDkgLsf] zfvf ;ª\Vof @(#@ k'u]sf] 5 . @)*) kmfu'g;Dd 
s'n ! va{ @$ ca{ *^ s/f]8 ladf z'Ns ;ª\sng ePsf] 
5 . g]kfnsf] ljQLo k|0ffnLsf] ;DklQ / bfloTjsf] ;+/rgfdf 
ladf If]qsf] of]ubfg &=# k|ltzt /x]sf] 5 . j}b]lzs /f]huf/ 
DofbL hLjg ladf;lxt $#=!^ k|ltzt hg;ª\Vofdf 
ladfsf] kx'Fr k'u]sf] 5 .

#=  k'FhL ahf/ -Capital Market_ 

 k'FhL ahf/ g]kfnsf] ljQLo k|0ffnLsf] csf]{ dxŒjk"0f{ kIf 
xf] . k'FhL ahf/sf] lgodgsf/L lgsfosf ¿kdf g]kfn 
lwtf]kq af]8{sf] :yfkgf @)%) h]7 @% ut] ePsf] xf] . 
o;cGtu{t g]kfn :6s PS;r]Gh, Do'lron kmG8, ;]So'l/6L 
a|f]s;{, ;"rLs[t sDkgLsf] ;ª\Vof, qm]l86 /]l6ª Ph]G;L, 
dr]{G6 a}+s, ;]G6«n l8kf]lh6/L l;:6d cflb kb{5g\  . k'FhL 
ahf/ lwtf]kq P]g, @)^# sf] cfwf/df xfn ;~rfngdf 
/x]sf] 5 . @)*! c;f/ d;fGtdf g]K;] OG8]S; @@$)=$! 
/x]sf] 5 . To;} u/L ahf/ k'FhLs/0f GDP sf] ̂ @=@( k|ltzt 
/x]sf] 5 / ahf/ k'FhLs/0f #% va{ %# ca{ ^* s/f]8 /x]sf] 
5 . g]K;]df ;"rLs[t sDkgLsf] ;ª\Vof @&) k'u]sf] 5, h;df 
a}+s tyf ljQLo ;+:yf / ladf sDkgLx¿sf] ;ª\Vof !#@ 
/x]sf] / s'n ahf/ k'FhLs/0fdf %*=^ k|ltzt c+z a}+s tyf 
ljQLo ;+:yf / ladf sDkgLx¿sf] /x]sf] kfOG5 .

$=  u}/a}+lsª ljQLo If]q -Non Banking Financial Sector_ 

 u}/a}+lsª ljQLo If]q g]kfnsf] ljQLo k|0ffnLsf] csf]{ 

dxŒjk"0f{ kIf xf] . o;cGtu{t sd{rf/L ;~ro sf]if, gful/s 
nufgL sf]if, ;fdflhs ;'/Iff sf]if cflbnfO{ lng ;lsG5 . 

-s_ sd{rf/L ;~ro sf]if -Employee Provident Fund_ 

 sd{rf/L ;~ro sf]ifsf] :yfkgf lj=;+= @)!( efb| #! 

ut] sd{rf/L ;~ro sf]if P]g, @)!( cGtu{t ePsf] 
xf] . @)*) kf}if d;fGtdf sd{rf/L ;~ro sf]ifsf] 
;DklQ / bfloTj % va{ #& ca{ @% s/f]8 k'u]sf] 5 . 
;~rostf{sf] s'n art $ va{ ** ca{ @) s/f]8 /x]sf] 
5 . ljQLo k|0ffnLsf] ;DklQ / bfloTjsf] ;+/rgfdf 
sd{rf/L ;~ro sf]ifsf] c+z $=^ k|ltzt /x]sf] 5 .

-v_ gful/s nufgL sf]if -Citizen Investment Trust_

 gful/s nufgL sf]ifsf] :yfkgf lj=;+= @)$& r}t $ 
ut] gful/s nufgL sf]if P]g, @)$& cGtu{t ePsf] xf] . 
@)*) kf}if d;fGtdf gful/s nufgL sf]ifsf] ;DklQ / 
bfloTj @ va{ %# ca{ !# s/f]8 k'u]sf] 5 . To;} u/L 
;~rostf{sf] s'n art @ va{ !^ ca{ !) s/f]8 /x]sf] 
5 . ljQLo k|0ffnLsf] ;DklQ / bfloTjsf] ;+/rgfdf 
gful/s nufgL sf]ifsf] lx:;f @=@ k|ltzt /x]sf] 5 . 

-u_ ;fdflhs ;'/Iff sf]if -Social Security Fund_

 ;fdflhs ;'/Iff sf]ifsf] :yfkgf lj=;+= @)^& r}t & 
ut] ! k|ltzt ;fdflhs ;'/Iff s/ Joj:yfkg ug{ ePsf] 
xf] . xfn ;fdflhs ;'/Iff sf]if of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff P]g, @)&$ cGtu{t ;~rfngdf /x]sf] 
5 . xfn ;fdflhs ;'/Iff sf]ifdf !( xhf/ % ;o $^ 
/f]huf/bftf / !^ nfv % xhf/ ( ;o &* >ldsx¿ 
cfa4 ePsf] kfOG5 . ;fdflhs ;'/Iff sf]ifn] ^$ ca{ 
@^ s/f]8 /sd ;ª\sng u/]sf] 5 .

%=  ;xsf/L If]q -Cooperative Sector_

 ;xsf/L If]q g]kfndf cfly{s c;dfgtf 36fpg, ul/aL 

lgjf/0f ug{ / cfTdlge{/tf a9fpg dxŒjk"0f{ e"ldsf v]Ng] 
ljQLo k|0ffnLsf] cjoj xf] . ;xsf/L If]qsf] lgodgsf/L 
lgsfosf ¿kdf ;xsf/L ljefu /x]sf] 5 eg] ;xsf/Lx¿ 
xfn ;xsf/L P]g, @)&$ cGtu{t ;~rfngdf /x]sf 5g\  . 
@)*) kmfu'g;Dddf ;xsf/Lsf] ;ª\Vof #! xhf/ $ ;o %) 
/x]sf] 5 . ;xsf/L ;b:o ;ª\Vof &# nfv *# xhf/ % ;o 
@* /x]sf] 5 . ;xsf/L If]qdf s'n $ va{ &* ca{ !! s/f]8 
art kl/rfng ePsf] 5 . ;fy} $ va{ % ca{ # s/f]8 shf{ 
k|jfx ePsf] 5 . ;xsf/L If]qdf k|ToIf /f]huf/Ldf cfa4 
ePsf] ;ª\Vof ($ xhf/ @ /x]sf] 5 . 

 o;/L g]kfnsf] ljQLo k|0ffnLsf] ;+/rgfsf] ljZn]if0f ubf{ 
ljQLo k|0ffnLdf a}+lsª If]qsf] jr{:j /x]sf] b]lvG5 . 

g]kfnsf] ljQLo k|0ffnLdf a}+ssf] t'ngfdf ladfsf] c+z sd x'g'sf 
sf/0fx¿
g]kfndf lj=;+= !(($ sflt{s #) ut] g]kfn a}+s lnld6]8sf] 
:yfkgf;Fu} cfw'lgs a}+ssf] ;'?jft ePsf] kfOG5 . To;} u/L 
ladfsf] ;'?jft lj=;+= @))$ df g]kfn dfn rnfgL tyf ladf 
sDkgL lnld6]8sf] :yfkgf;Fu} ePsf] xf] . o;/L g]kfndf a}+s / 
ladfsf] ljsf;qmdsf] ;'?jft ;Fu;Fu} h:tf] ePsf] eP tfklg 
xfn ljQLo k|0ffnLdf a}+lsª If]qsf] jr{:j /x]sf] 5 . ljsl;t 
/fi6«x¿sf] cy{tGqdf a}+s / ladfsf] ;dfg h:tf] of]ubfg /x]sf] 
eP tfklg g]kfn h:tf] ljsf;f]Gd'v d'n'sx¿df ul/aL, a]/f]huf/L 
/ Go""g cfo:t/sf sf/0f ;j{;fwf/0fsf] cfDbfgL b}lgs pkef]Uo 
j:t' tyf ;]jfsf] pkef]ud} ;Lldt x'g] u/]sf] kfOG5 . ;fy}, ladf 
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kf]ln;L Pp6f ljQLo pks/0f xf] / nufgL ljljwLs/0fsf] dfWod 
xf] eGg] cfdhgdfg;df a'emfO /x]sf] kfOFb}g . h;n] ubf{ ladf 
If]qsf] cy{tGqdf of]ubfg a}+ssf] t'ngfdf sdhf]/ b]lvG5 . 
g]kfnsf] ljQLo k|0ffnLdf a}+lsª If]qsf] t'ngfdf ladfsf] c+z sd 
x'g'sf k|d'v sf/0fx¿df ;+:yfut, sfg'gL, cfly{s / ;fdflhs 
kIfx¿ ;DalGwt 5g\ , h;nfO{ lgDgcg';f/ lrq0f ul/Psf] 5 M
!= ladf If]qsf] ;Lldt kx'Fr 

 u|fdL0f If]qsf dflg;x¿nfO{ ladfsf] dxŒjsf] hfgsf/L 
/x]sf] kfOFb}g . ladfsf ;]jfx¿ ;x/ s]lGb|t /x]sf 5g\  . 
a}+sx¿sf] h:tf] u|fdL0f b"/b/fhdf ladf sDkgLx¿ pkl:yt 
x'g ;s]sf 5}gg\ .

@=  hgr]tgfsf] cefj

 g]kfndf ladfsf] cjwf/0ff / dxŒjaf/] gful/sx¿df kof{Kt 
r]tgf 5}g . ladf nufgL xf], ladf art xf], ladf hf]lvd 
lj?4 ckgfOg] cfly{s ;'/Iff / sjr xf] / ladf a'9];sfnsf] 
;f/yL xf] eGg] a'emfO cem};Dd ljsf; ePsf] kfOFb}g . 

#=  cfly{s Ifdtf / k|fyldstf 

 w]/}h;f] dflg;x¿ ul/a, a]/f]huf/ ePsf sf/0fn] ubf{ cfly{s 
cj:yf sdhf]/ 5 . Go"g cfo ePsf] dflg;sf] k|fyldstf 
b}lgs cfjZostfx¿ k"/f ug{' xf], ladfsf] lk|ldod e'QmfgL 
ug{' xf]Og . 

$=  ljQLo k|0ffnLdf a}+sx¿sf] ar:j{ 

 ljQLo k|0ffnLsf] ;DklQ / bfloTjsf] ;+/rgfdf a}+lsª 
If]qsf] lx:;f *^ k|ltzt /x]sf] 5, hals ladfsf] lx:;f 
&=# k|ltzt dfq /x]sf] 5 . ladfsf] t'ngfdf a}+s tyf 
ljQLo ;+:yfx¿sf] zfvf ;ª\Vof Jofks 5 . ;fy}, ladf 
sDkgLn] k|bfg ug]{ ;]jfx¿ a}+ssf] t'ngfdf sd 5g\ , h;n] 
ubf{ ladfsf] lx:;f sd ePsf] xf] .

%=  ladfsf] pTkfbgdf ljljwtfsf] sdL 

 ladfn] u|fdL0f If]qdf Go"g cfo ePsf JolQmx¿nfO{ pko'Qm 
pTkfbgx¿ pknAw u/fpg ;s]sf] b]lvFb}g . ladsx¿ 
a}+sx¿n] h:t} u|fxs ju{cg';f/ km/s ;]jf lbg ;Ifd 5}gg\  . 
s[lif k|wfg b]zdf s[lif ladf k|efjsf/L x'g ;s]sf] 5}g . 

^=  gLlt / sfg'gL hl6ntf

 ladf;DaGwL cGt/f{li6«o :jLsfo{ / k|rlnt gLlt / sfg'gsf] 
th{'df u/L sfof{Gjog x'g ;s]sf] 5}g . lgodgsf/L 
cb"/blz{tf, sdhf]/ ;'zf;g / ;'kl/j]IfsLo Ifdtf sdhf]/ 
ePsf sf/0f gful/ssf] ljZjf; lhTg ;s]sf] b]lvFb}g .

&=  cfw'lgs k|ljlwsf] cefj

 ladf If]qdf ;]jf / k|ljlwsf] k|of]u ;Lldt 5 . a}+sx¿n] 
cfw'lgs k|ljlwdfkm{t ;:tf], kf/bzL{, l56f] / ;xh ;]jf lbFb} 
cfPsf] kfOG5, h'g ladf Joj;fodf b]lvPsf] 5}g . 

*=  ladfk|lt a9\bf] cljZjf;

 e"sDk / sf]le8–!( df sf]/f]gf ladfsf] bfaL e'QmfgL x'g 
g;s]sfn] ladf sDkgLk|lt cljZjf; a9\b} uPsf] 5 . ladf 
bfaL k|lqmof emGeml6nf], hl6n / l9nf x'g] u'gf;f]sf sf/0f 
dflg;x¿sf] ljZjf; ladfk|lt sd ePsf] / sd cfslif{t 
ePsf] kfOG5 . 

(=  :jf:Yo ladfsf] sd k|efjsfl/tf 

 :jf:Yo ladfsf] k|f/De eP tfklg kmhL{ lansf cfwf/df 
e'QmfgL bfaL ug]{, ;dodf e'QmfgL gx'g], :jf:Yo ladfsf] kx'Fr 
;Lldt ePsf] h:tf ;d:ofsf sf/0f ladf lj:tf/ x'g ;s]sf] 
b]lvFb}g .

!)= sdhf]/ k|lt:kwf{ 

 ladf If]qdf a}+lsª If]q h:tf] gofF ladfsf pks/0fx¿ 
ljsf; u/L u|fxs cfsif{0f ug]{ /0fgLltx¿ /x]sf] b]lvFb}g .

lgisif{

g]kfnsf] ljQLo k|0ffnLn] ;du| ljQLo ;|f]t ;fwgsf] kl/rfng 
u/L b]zsf] ;du| cfly{s ljsf; / :yfloTjdf dxŒjk"0f{ of]ubfg 
k'¥ofpFb} cfPsf] kfOG5 . oBlk ljQLo ;dfj]zLs/0f, ljQLo 
;fIf/tf, cfw'lgs k|ljlwsf] k|of]u, ;+:yfut ;'wf/, cy{tGqsf] 
;+/rgf / ljQLo k|0ffnLsf] ;+/rgfdf Ps¿ktf, nufgLsf] 
ljljwLs/0f, d'b|f ahf/ / k'FhL ahf/sf] pks/0fdf ljljwLs/0f, 
ladfnfO{ hf]lvd Joj:yfkg ug]{ If]qsf ¿kdf ljsf;, u}/a}+lsª 
ljQLo ;+:yfsf] ;|f]t ;fwgnfO{ /fli6«o uf}/jsf] cfof]hgf 
lgdf{0fdf kl/rfng, ;xsf/Lsf] ljQLo ;|f]tnfO{ ul/aL 36fpg 
/ cfTdlge{/tf j[l4 ug{ k|f]T;fxg, k'FhL ahf/nfO{ cy{tGqsf] 
k|ltljDasf ¿kdf ljsf; / xl/t a}+lsª / cfw'lgs a}+lsª 
ljsf; ub}{ ljBdfg ljQLo k|0ffnLnfO{ Universal Banking 
df]8ntkm{ ¿kfGt/0f ug{' h?/L 5 . To;} u/L ljQLo k|0ffnLdf 
a}+lsª If]qsf] jr{:j /x]sfn] ladfsf] kx'Fr lj:tf/ ug{ hgr]tgf 
clej[l4, u|fdL0f If]qdf ladfsf] kx'Fr lj:tf/, l8lh6n k|ljlwsf] 
k|of]u, k|efjsf/L gLlt, of]hgf tyf sfg'gdf ;'wf/ u/L ladfnfO{ 
hf]lvd Joj:yfkg ug]{ ljZjfl;nf] If]qsf ¿kdf ljsf; ug'{ h?/L 
5 . ;du|df b]zsf ljQLo k|0ffnLsf ;Dk"0f{ If]qx¿, lgodgsf/L 
lgsfo, g]kfn ;/sf/ / ;Dk"0f{ ;/f]sf/jfnf kIfx¿lar Head 
to Head, Hand to Hand / Heart to Heart connection x'g] 
u/L x[bodf Odfgbf/L, sfFwdf lhDd]jf/L, dl:tisdf ;dembf/L, 
b[9 OR5fzlQm / pRr /fhgLlts k|lta4tfsf ;fy cufl8 a9]sf] 
v08df g]kfnsf] bL3{sfnLg ;f]r æ;d[4 g]kfn ;'vL g]kfnLÆ sf] 
/fli6«o cleofgdf ljQLo If]q Pp6f ;f/yL x'g] s'/fdf b'O{ dt 
gxf]nf .

;Gbe{ ;fdu|Lx¿

 https://www.mof.gov.np

 https://www.nrb.org.np

***
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g]kfndf ;fOa/ ;'/Iffsf] jt{dfg cj:yf, 
;d:of tyf r'gf}tLx¿

?

cd[t tfdfª*

*   ;xfos k|aGws -;"=k|=_, /fli6«o jfl0fHo a}s

kl/ro

g]kfndf sDKo'6/sf] Oltxf; w]/} k'/fgf] geP klg o;n] 5f]6f] 
;dodf pNn]vgLo k|ult u/]sf] 5 . ;g\ !(&! -lj=;+= @)@*_ 
df klxnf] k6s g]kfndf sDKo'6/sf] k|of]u s]G›Lo tYofª\s 
ljefun]  hgu0fgfsf nflu -IBM 1401_ NofP/ u/]sf] 
lyof] . sf7df8f}Fsf] l;+xb/af/l:yt s]G›Lo tYofª\s ljefudf 
/flvPsf] IBM 1401 lgs} dxFuf] lyof] / o;sf] vl/b tyf 
;~rfng vr{ ;+o'Qm /fi6« ;ª\3sf] cg'bfg ;xof]uaf6 wflgPsf] 
lyof] . sDKo'6/ ;~rfng ug{ ljb]zL k|fljlwsx¿ -ljz]if u/L 
ef/tsf ljz]if1x¿_ sf] ;xof]u klg lnOPsf] lyof] . g]kfndf 
IBM 1401 Nofpg' tTsfnLg ;dodf 7'nf] pknlAw lyof] . o; 
lg0f{on] b]zdf ;"rgf k|ljlwsf] ljsf;sf] cfwf/ tof/ u¥of] / 
;/sf/L sfdsfhdf k|ljlwsf] dxŒjnfO{ phfu/ u¥of] .

l8lh6n o'usf] ljsf;n] xfd|f] b}lgsLnfO{ Jofks ¿kdf kl/dfh{g 
u/]sf] 5 . a}+lsª k|0ffnLb]lv lzIff, :jf:Yo, ;~rf/ tyf ;/sf/L 
;]jfx¿ ;a} l8lh6n dfWoddf lge{/ x'g yfn]sf 5g\ . OG6/g]6 / 
k|ljlwsf] ;xh kx'Frn] JolQmx¿nfO{ hlt ;xh / ;'ne agfPsf] 
5, Tolt g} hf]lvd klg a9fPsf] 5 . ljZjJofkL ¿kdf ;fOa/ 
ck/fwsf] ;ª\Vof / k|s[lt tLj| ¿kdf kl/jt{g eO/x]sf] cj:yfdf 
;fOa/ ;'/Iff clxn]sf] ;dosf] Ps ckl/xfo{ ljifo ag]sf] 5 .

g]kfnh:tf] ljsf;zLn b]zsf nflu l8lh6n k|ljlwsf] pkof]un] 
lbuf] ljsf;sf] af6f] k|z:t u/]sf] 5 . cgnfOg a}+lsª, df]afOn 
k]d]G6, O{–sd;{ / l8lh6n ;/sf/L ;]jfx¿sf] j[l4 g]kfnsf nflu 
cfly{s / ;fdflhs ¿kfGt/0fsf cfwf/ ag]sf 5g\ . t/, o;sf 
;fy;fy} cgnfOg 7uL, 8f6f rf]/L, dfnj]o/ cfqmd0f, / lkml;ª 
h:tf ;d:ofx¿ klg tLj| ¿kdf b]vf k/]sf 5g\ .

;fOa/ ck/fwsf] bfo/f s]jn JolQmut :t/df ;Lldt 5}gÙ of] 
;+:yfut / /fli6«o ;'/Iff;Dd km}lnPsf] 5 . a}+lsª k|0ffnLdfly 
;fOa/ xdnf, ;/sf/L j]a;fO6 Xofs / JolQmut 8f6fsf] rf]/L 
h:tf 36gfn] g]kfnsf] ;fOa/ ;'/Iffdf uDeL/ r'gf}tL k|:t't u/]sf 
5g\ . o; k|sf/sf r'gf}tLx¿nfO{ ;dfwfg gu/]df b]zsf] cfly{s, 
;fdflhs / k|fljlws k|ultdf bL3{sfnLg c;/ kg{ ;S5 .

g]kfndf l8lh6n ;fIf/tf cem} klg ;Lldt 5 . OG6/g]6 
k|of]ustf{x¿sf] ;ª\Vof lbgfg'lbg a9\b} uP klg ;'/lIft l8lh6n 
cEof;x¿sf] sdLn] ;fOa/ vt/fnfO{ emg\ uDeL/ agfPsf] 5 . 
sdhf]/ kf;j8{ k|of]u ug]{, cglws[t j]a;fO6x¿df lSns ug]{ 
tyf lkml;ª cfqmd0fsf] l;sf/ x'g] k|j[lQn] JolQmut dfq geO{ 
;+:yfut k|0ffnLx¿nfO{ klg hf]lvddf kfb}{ cfPsf] 5 .

To;}n] l8lh6n o'udf g]kfnn] ;fOa/ ;'/IffnfO{ k|fyldstfdf 
/fv]/ alnof] k"jf{wf/, k|efjsf/L sfg'g / hgr]tgfsf] lj:tf/ 
ug{'kg]{ cfjZostf 5 . ;fOa/ ;'/Iff ca s]jn k|ljlwsf] k|Zg 
dfq geO{, cfly{s, ;fdflhs / /fli6«o ;'/Iff;Fu k|ToIf ¿kdf 
hf]l8Psf] ljifo xf] .

;fOa/ ;'/Iff s] xf] <

;fOa/ ;'/Iff eg]sf] l8lh6n k|0ffnL, g]6js{ / 8f6fnfO{ cglws[t 
kx'Fr, tf]8kmf]8, rf]/L tyf xflg k'¥ofpg] sfo{af6 ;'/lIft /fVg 
ul/g] ljleGg pkfox¿sf] ;du| xf] . o;n] JolQmut, ;+:yfut / 
/fli6«o 8f6fsf] uf]kgLotf, cv08tf / pknAwtfnfO{ ;'lglZrt 
ub{5 .

;fOa/ ;'/Iffsf tLg k|d'v lkn/x¿ o; k|sf/ 5g\ M

!= uf]kgLotf -Confidentiality_M 8f6fdf kx'Fr ug{ of]Uo 
JolQmx¿nfO{ dfq kx'Fr lbg' .

@= cv08tf -Integrity_M 8f6f ;xL / cljs[t /x]sf] ;'lglZrt 
ug{' .

#= pknAwtf -Availability_M cfjZos ;dodf 8]6f / 
k|0ffnL ;xh ¿kdf pknAw u/fpg' .

;fOa/ ;'/Iff dxŒjk"0f{ x'g'sf sf/0fx¿

!= 8f6f ;+/If0f M JolQmut / ;+:yfut ¿kdf ;ª\slnt 8f6f 
uf]Ko / ;'/lIft /fVg ;fOa/ ;'/Iff cfjZos 5 .

@= Joj;fosf] lg/Gt/tf M sDkgLx¿sf nflu ;fOa/ cfqmd0fn] 
7'nf] cfly{s 3f6f / k|lti7fdf cfFr k'¥ofpg ;S5 .

#= /fli6«o ;'/Iff M dxŒjk"0f{ ;/sf/L 8f6f rf]/L / cfqmd0fsf] 
hf]lvdn] /fli6«o ;'/IffnfO{ klg vt/f k'¥ofpg ;S5 .

$= cgnfOg 7uL /f]syfd M ;fOa/ ;'/Iff pkfon] cgnfOg 7uL, 
lkml;ª / :Sofd ultljlwx¿nfO{ /f]Sg ;xof]u ub{5 .

;fOa/ ;'/Iffsf k|d'v If]qx¿

;fOa/ ;'/Iff ljleGg If]qdf ljeflht x'G5, h;n] ;Dk"0f{ l8lh6n 
;+/rgfnfO{ ;'/lIft ug{ sfd u5{ .

!= g]6js{ ;'/Iff M g]6js{nfO{ cglws[t kx'Fr / cfqmd0faf6 
arfpg ul/g] pkfox¿ .

@= PlKns];g ;'/Iff M ;ˆ6j]o/ / PlKns];gdf ;'/Iff pkfox¿ 
nfu' u/]/ lelqg] vt/f /f]Sg] k|lqmof .

#= 8f6f ;'/Iff M 8f6fnfO{ OlGqmK;gdfkm{t ;'/lIft /fv]/ 
cglws[t kx'Fr /f]Sg' .
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$= OG8KjfOG6 ;'/Iff M JolQmut l8efO;x¿ -Nofk6k, df]afOn, 
6\ofAn]6_ nfO{ ;'/lIft /fVg] pkfo .

%= Snfp8 ;'/Iff M Snfp8df :6f]/ ul/Psf 8f6fnfO{ ;'/lIft ug{] 
ljz]if pkfox¿ .

^= cfO8]lG66L / PS;]; Dofg]hd]G6 -IAM_ M ;xL JolQmnfO{ 
dfq l8lh6n k|0ffnLdf kx'Fr lbg] k|lqmof .

;fOa/ ;'/Iff hf]lvdsf] juL{s/0f

;fOa/ ;'/Iff hf]lvdnfO{ d'Vo ¿kdf lgDg ;d"xdf juL{s[t ug{ 
;lsG5 M

!= JolQmut tyf kfl/jfl/s ;'/Iff hf]lvd M

•	 klxrfg rf]/L -Identity Theft_
•	 wDsL tyf ANofsd]lnª

@= ;fË7lgs ;'/Iff hf]lvd 

•	 af}l4s ;DklQsf] rf]/L -Intellectual Property 
Theft_

•	 uf]kgLotf, kf/blz{tf / pknAwtfsf] xflg -CIA 
Breaching_

•	 k|0ffnL Xoflsª

#= /fli6«o ;'/Iff hf]lvd

•	 ;fOa/ cftª\sjfb -Cyber Terrorism_

•	 /fli6«o DNS cfqmd0f

;|f]tsf cfwf/df ;fOa/ ;'/Iff hf]lvdsf k|sf/

;fOa/ ;'/Iff hf]lvdnfO{ ;|f]tsf cfwf/df d"ntM b'O{ k|sf/df 
ljefhg ug{ ;lsG5 M

!=  cfGtl/s hf]lvd -Internal Threat_ M
•	 cfGtl/s hf]lvd ta pTkGg x'G5, ha s'g} JolQm;Fu 

;ª\u7gsf] g]6js{ jf k|0ffnLdf cflwsfl/s kx'Fr x'G5 .

•	 o;df k|0ffnL jf g]6js{df k|of]ustf{ vftf -User 
Account_ ePsf] jf ef}lts ¿kdf kx'Fr k|fKt ePsf] 
x'g'k5{ .

•	 o:tf] hf]lvd sd{rf/Lsf] u}/lhDd]jf/ Jojxf/, 1fgsf] 
cefj jf ;'/Iff k|lqmofsf] c;kmntfsf sf/0f pTkGg 
x'G5 .

@=  afXo hf]lvd -External Threat_ M
•	 afXo hf]lvd ;ª\u7g aflx/sf JolQmx¿ jf ;+:yfaf6 

pTkGg x'G5 .

•	 o;df g]6js{ jf k|0ffnLdf cflwsfl/s kx'Fr x'Fb}g .

g]kfnsf] ;fOa/ ;'/Iff cj:yfsf] jt{dfg kl/k|]Io

g]kfndf l8lh6n kl/jt{g tLj| ultdf cufl8 al9/x]sf] 5 . OG6/
g]6sf] kx'Fr s]jn ;x/L If]qdf ;Lldt geO{ u|fdL0f Onfsf;Dd 
km}lnPsf] 5 . df]afOn a}+lsª, O{–sd;{, cgnfOg lzIff / l8lh6n 
;/sf/L ;]jfx¿sf] k|of]u Jofks ¿kdf ePsf] 5 . t/ oL k|ljlwsf] 
kmfObf p7fpg] qmddf ;fOa/ ;'/Iffsf] ;d:of lbgfg'lbg a9\bf] 5 .

OG6/g]6 / l8lh6n k|of]usf] j[l4

g]kfn b"/;~rf/ k|flws/0f -NTA_ sf cg';f/ g]kfndf OG6/g]6 

k|of]ustf{sf] ;ª\Vof () k|ltzteGbf a9L k'u]sf] 5 . o;n] 
b]vfpF5 ls w]/}h;f] g]kfnL gful/s s'g} g s'g} ¿kdf OG6/g]6df 
lge{/ 5g\ . o;} u/L l8lh6n a}+lsª ;]jfx¿sf] k|of]udf klg j[l4 
ePsf] 5 . t/ l8lh6n ;]jfx¿sf] Jofks k|of]u;Fu} kof{Kt ;'/Iff 
pkfosf] cefjn] 7'nf] hf]lvd pTkGg u/fPsf] 5 .

;fOa/ ck/fwsf 36gfx¿

;fOa/ ck/fwnfO{ s'g} ljz]if :yfg, ;x/, b]z jf cGt/f{li6«o 
;Ldfleq pTkGg x'g ;Sg] lqmofsnfksf ¿kdf JofVof ug{ 
;lsG5 . g]kfndf ;fOa/ ck/fwx¿ clwst/ b]zleq / cGt/
f{li6«o ¿kdf b]lvPsf 5g\ . oL ck/fwx¿ ljleGg k|sf/sf x'G5g\, 
h;df Od]n, Dof;]lhª, ;f];n ldl8of, ;/sf/L j]a;fO6x¿df 
cglws[t kx'Fr, ;fOa/ lkp/f, 8f6f rf]/L / cgnfOg wf]vfw8L 
h:tf ultljlwx¿ ;dfj]z 5g\ .

g]kfndf ;fOa/ ck/fwsf 36gfsf k|d'v pbfx/0fx¿ M

Od]n / Dof;]lhª wf]vfw8L M ;fOa/ ck/fwLx¿n] Od]n / 
Dof;]lhª ;]jfx¿df lnª\sx¿ k7fP/ cglws[t kx'Fr k|fKt u5{g\ 
/ 8f6f rf]5{g\ .

;/sf/L / Jofj;flos j]a;fO6x¿df cglws[t kx'Fr M 
ck/fwLx¿n] ;/sf/L / Jofj;flos j]a;fO6x¿df cglws[t 
kx'Fr u/]/ hfgsf/Lsf] b'?kof]u u5{g\ .

;f];n ldl8ofdf ck/fw M ;f];n ldl8ofdf em'6f hfgsf/L 
km}nfpg, gub rf]g{ jf gSsnL k|f]kmfOn agfP/ JolQmsf] k|lti7f 
gi6 ug{ k|of]u x'G5 .

;:tf] ;ˆ6j]o/ / ;fdu|Lsf] kfO/];L M ck/]l6ª l;:6d, Do'lhs, 
rnlrq / cGo ;fdu|Lx¿sf] cglws[t ¿kdf ljt/0f u/]/ 
kfO/];Lsf] ck/fw ul/G5 .

klxrfg rf]/L -Identity Theft_ M ljleGg :yfgx¿df e]l6Psf 
jf ;Fu} /x]sf JolQmx¿sf] klxrfg rf]/L u/]/ a}+s vftfdf cglws[t 
kx'Fr k|fKt ug{ jf cGo 7uL ug{ k|of]u ug{ .

g]6js{df cglws[t kx'Fr M ;/sf/L sfof{no, 8f6f ;]G6/df 
cglws[t kx'Fr xfl;n ug]{ sfo{ .

cGt/f{li6«o ;fOa/ ck/fw M g]kfndf /x]sf a}+s vftfdf 
ljb]zL ck/fwLx¿n] cglws[t kx'Fr u/]/ /sd :yfgfGt/0f ug]{ 
lqmofsnfk .

;fOa/ ;'/Iff gLlt / sfg'gL Joj:yf

xfn;Dd ;fOa/ ;'/Iff;DaGwL ljleGg P]g, gLlt, lgodfjnL, 
lgb]{lzsf / sfo{ljlwx¿ /x]sf 5g\ .

ljB'tLo sf/f]af/ P]g, @)^#,

ljB'tLo sf/f]af/ lgodfjnL, @)^$,

;"rgf tyf ;~rf/ k|ljlw gLlt, @)&@,

/fli6«o ;fOa/ ;'/Iff gLlt @)*), 

;"rgf k|ljlw cfsl:ds ;xfotf ;d"x -;~rfng tyf 
Joj:yfkg_ lgb]{lzsf, @)&%,

cgnfOg afn ;'/Iff lgb]{lzsf, @)&^,

;fOa/ ;'/Iff ljlgodfjnL, @)&&,

;'/lIft kf;j8{ gLlt, @)^& .
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;fOa/ ;'/Iff;DaGwL cGo sfg'gx¿

d'n'sL b]jfgL ;+lxtf P]g, @)&$,

d'n'sL ck/fw ;+lxtf P]g, @)&$,

a}+lsª s;'/ tyf ;hfo P]g, @)^$,

k]6]G6 l8hfOg / 6«]8dfs{ P]g, @)@@,

k|ltlnlk clwsf/ P]g, @)%(,

pkef]Qmf ;+/If0f P]g, @)&%,

;/sf/L sfof{nosf] j]a;fO6 lgdf{0f tyf Joj:yfkg ;]jf ljlw 
lgb]{lzsf, @)&*,

gful/s Pk -;~rfng tyf Joj:yfkg_ lgb]{lzsf, @)&* .

;fOa/ ;'/Iff k"jf{wf/

g]kfndf ;fOa/ ;'/Iff;DaGwL k|ljlw / pks/0fx¿sf] cefj 5 . 
;/sf/L lgsfox¿ / lghL ;+:yfgx¿n] ;fOa/ ;'/Iffdf nufgL 
gubf{ k|0ffnLx¿ ;lhn} cfqmd0fsf] l;sf/ ePsf 5g\ . g]kfn 
6]lnsd / Pg;]nh:tf 7'nf ;]jfk|bfosx¿n] cf+lzs ¿kdf 
;fOa/ ;'/Iffsf] pkfo ckgfP klg b]zel/ Jofks ¿kdf nfu' 
ug{ sl7g 5 .

hgr]tgf / lzIff

g]kfndf ;fOa/ ;'/Iff;DaGwL hgr]tgf sd 5 . w]/}h;f] 
k|of]ustf{x¿ kf;j8{ Joj:yfkg, lkml;ª d]n / dfnj]o/ hf]lvdsf 
af/]df hfgsf/L gx'Fbf ;lhn} cfqmd0fsf] l;sf/ x'G5g\ . lzIff 
If]qn] klg ;fOa/ ;'/IffnfO{ kof{Kt k|fyldstf lbPsf] 5}g, 
h;n] ubf{ eljiosf ;fOa/ ;'/Iff r'gf}tLsf] ;fdgf ug{ of]Uo bIf 
hgzlQm cefj 5 .

cGt/f{li6«o ;xsfo{

;fOa/ ck/fwsf] bfo/f s'g} /fi6«sf] ;Ldfdf ;Lldt x'Fb}g . g]kfnn] 
cGt/f{li6«o ;d'bfo;Fu ;xsfo{ u/]/ ;fOa/ ;'/Iff k|0ffnLnfO{ 
alnof] agfpg ;Sg] ;Defjgf 5 . xfn;Dd g]kfnn] ;Lldt 
dfqfdf cGt/f{li6«o ;fem]bf/L ul//x]sf] 5, h'g kof{Kt 5}g .

l8lh6n g]kfn k|m]djs{ / ;fOa/ ;'/Iff

g]kfn ;/sf/n] l8lh6n g]kfn k|m]djs{dfkm{t b]znfO{ l8lh6n 
o'udf cufl8 a9fpg kxn u/]sf] 5 . o;cGtu{t l8lh6n 
k"jf{wf/sf] ljsf;, cgnfOg ;]jfx¿sf] lj:tf/ / l8lh6n 
;fIf/tf j[l4sf] nIo 5 . t/ of] k|m]djs{df ;fOa/ ;'/IffnfO{ 
k|fyldstf lbg cem} Wofg lbg'kg]{ cfjZostf 5 .

;d:of tyf r'tf}tLx¿ 

;d:ofx¿

−	 /fli6«o ;fOa/ ;'/Iff sdhf]/ x'g'df ;"rgf k|ljlw / ;fOa/ 
;'/Iff;DaGwL cfjZos gLlt tyf sfo{of]hgfsf] cefj, 
;dofg';f/ kl/dfh{gsf] cefj,

−	 ljBdfg ljB'tLo sf/f]af/ P]g, @)^# n] ;Ldfkf/ 
ck/fwnufotsf kl5Nnf ;fOa/ ;'/Iffsf r'gf}tLx¿ 
;Daf]wg ug{ g;s]sf],

−	 ljleGg ;+:yfx¿n] l8lh6n Kn]6kmd{sf] k|of]u u/L ;]jf lbg] 
u/]sf] t/ To:tf] ;]jf lbFbf ;fOa/ ;'/Iffdf rflxg] lgDg:t/sf] 

cg'kfng ;+oGq -compliance mechanism_ klg sfod 
u/]sf] gb]lvPsf],

−	 ;"rgf k|ljlw If]q tyf ;fOa/ ;'/Iffdf kof{Kt nufgL x'g 
g;s]sfn] d'n'sdf ;fOa/ ;'/Iffsf r'gf}tL ;Daf]wg ug{ 
sl7g ePsf],

−	 cfGtl/s Pjd\ afXo ;'/Iff hf]lvdnfO{ sd ug{ plrt 
;+oGqsf] cefj,

−	 PsLs[t ;dGjofTds lgsfosf] cefjÙ cGt/ lgsfo 
;dGjo, ;xsfo{ Pjd\ ;"rgf cfbfgk|bfg sfo{sf] cefj,

−	 ;fOa/ ;'/Iff;Fu ;DalGwt sfo{sf] cg'udg ug{ 
;+/rgfut¿kdf lgsfo÷;+oGqnfO{ ;zQm agfpg g;lsPsf],

−	 ;Ldfkf/ ;fOa/ ck/fwnfO{ sfg'gL bfo/fdf Nofpg låkIfLo 
sfg'gL ;xof]u ;lGw÷;Demf}tfx¿ x'g g;s]sf],

−	 g]kfn aflx/af6 ;~rfng x'g] ;fdflhs g]6jls{ª ;fO6x¿, 
df]afOn PlKns];g, Od]n ;]jfk|bfosnufotsf ljB'tLo 
Kn]6kmd{sf cflwsfl/s lgsfo;Fu låkIfLo ;Demf}tf 
gePsfn] To:tf dfWodaf6 x'g] ck/fw lgoGq0fdf ;d:of 
b]lvPsf],

−	 OG6/g]6 ;]jfk|bfos -Internet Service Provider –ISP_ 
h:t} M MAC Address/IMEI of the device needed 
for Internet Browsing, IP Address that is being 
used, Social Networking Sites Log, Mobile App 
Logs cflb pknAw gu/fpFbf ck/fw cg';Gwfgdf sl7gfO 
x'g] u/]sf] . ISPs n] Network Address Translation 
(NAT) sf] Log Content g/fVg',

−	 g]kfndf /x]sf s]xL OG6/g]6 ;]jfk|bfos ;+:yfx¿n] 
8f6fx¿nfO{ plrt ¿kdf e08f/0f ug{ g;Sg' jf To:tf 
k|ljlwx¿sf] k|of]u gug{',

−	 lgoldt ;'/Iff k/LIf0f gx'g' . ;/sf/L lgsfox¿sf cgnfOg 
k|0ffnLsf] lgoldt ;'/Iff k/LIf0f ug{ cfjZos kg]{ k|ljlw / 
hgzlQmsf] sdL,

−	 cfjZos hgzlQm tyf bIf hgzlQmsf] cefj, ;fOa/ 
;'/Iff If]qdf sfd ug]{ bIf hgzlQmsf] Go"g pknAwtf tyf 
;fOa/ ;'/Iff h:tf dxŒjk"0f{ / ;+j]bgzLn If]qdf sfo{/t 
hgzlQmx¿sf] ;?jf k|0ffnLaf6 l;lh{t ;d:ofx¿,

−	 Ifdtf ljsf; gx'g', sfo{/t hgzlQmsf] Ifdtf clej[l4 
sfo{qmdsf] cefj x'g'sf ;fy} dgf]an a9fpg pTk|]/0ffd"ns 
sfo{sf] cefj,

−	 ;e{/, g]6js{ pks/0f, ;ˆ6j]o/, xf8{j]o/sf] Go"gtd 
dfkb08 tf]Sg g;lsPsf] / k|of]u cl3 Bug free 5÷5}g 
-Sandboxing_ olsg ug]{ s'g} k|sf/sf] ;+oGq gePsf],

−	 l8lh6n ;fIf/tfdf ljBdfg /x]sf] vf8n, hgr]tgfsf] 
cefj x'g', OG6/g]6 tyf ;f];Fu ;DalGwt ;]jfx¿sf] plrt 
k|of]udf cfdhgtfsf] 1fgsf] cefj,

−	 gLlt lgb]{zgsf] k"0f{ cg'kfngdf b]lvPsf ;d:ofx¿,

−	 ;d:of ;dfwfgdf Jofjxfl/s 1fg / cg'ejsf] sdL,

−	 pknAw ;fOa/ ;'/Iffsf pks/0fx¿sf] k"0f{¿kdf k|of]u gx'g',
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−	 cfrf/;+lxtf / g}ltstfsf] cefj,

−	 ljleGg ;"rgf k|0ffnL k|of]u u/L O{–;]jf k|bfg ug]{ ;ª\3 
;+:yfx¿n] ;'/Iffsf cfwf/e"t dfkb08 k"/f gug{', cflb.

r'gf}tLx¿ 

dfly plNnlvt ljleGg ;d:ofx¿n] ;fOa/ ck/fw cg';Gwfgdf 
r'gf}tL l;h{gf u/]sf 5g\ . h:t} M

−	 JolQmsf] Jojxf/df kl/jt{g Nofpg] r'gf}tL,

−	 ;Lldt ;|f]t / ;fwgaf6 uDeL/ tyf hl6n lsl;dsf] 
sfdsf/afxL ug{'kg]{ r'gf}tL,

−	 gofF k|ljlwx¿sf] ljsf; / k|of]u -h:t} M 5G, Block 
chain and cryptocurrency_ ;Fu} k|ljlwsf] km8\sf] 
-Technology Leapfrogging_ ;dfTg] r'gf}tL,

−	 Internet of things (IoT) pks/0fx¿sf] Jofks k|of]unfO{ 
lgodg ug]{ r'gf}tL,

−	 Phishing Scams,
−	 cglws[t -Pirated_ ;ˆ6j]o/sf] k|of]u lgoGq0f,

−	 ;fdflhs ;~hfn -Facebook, Twitter, Instagram, 
YouTube, TikTok WhatsApp_ cflbnfO{ btf{ k|s[ofdf 
Nofpg] r'gf}tL,

−	 cfGtl/s Pjd\ afXo ;'/Iff hf]lvdnfO{ sd ug{',

−	 gjLgQd k|ljlwx¿ h:t} M Blockchain, Cryptocurrency 
sf] k|of]uaf6 l;lh{t r'gf}tLx¿,

−	 ;/sf/L ;+oGqdf sfo{/t ;a} hgzlQm;Fu ;"rgf k|ljlw 
;DalGwt cfwf/e"t tflndnufot dfWodaf6 l8lh6n 
;fIf/tf j[l4 ug]{ r'gf}tL,

−	 ;fj{hlgs ;]jfdf ;fOa/ ;'/Iff ljifosf lj1 
sd{rf/Lx¿nufot ;"rgf k|ljlw If]qdf nfu]sf hgzlQm;Fu 
ljifoj:t' ;DalGwt bIftf j[l4 / l6sfO/fVg] r'gf}tL,

−	 ;|f]t Joj:yfkgsf r'gf}tLx¿,

−	 ljBdfg gLlt sfof{Gjog tyf gofF gLltsf] cfjZostf 
a'emfpg ;Sg] Joj:yfkg txsf] hgzlQmsf] cefj,

−	 ;/sf/L tyf lghL If]qaf6 l8lh6n dfWodsf] k|of]u u/L 
lbOg] ;]jfdf ;fOa/ ;'/Iffsf] r'gf}tL,

−	 ljleGg ;+:yfx¿n] lbPsf ;]jfx¿ / ;f] ;]jf k|bfg ug{ k|of]u 
ePsf k|0ffnLx¿ ;fy} k|of]u ePsf k|s[ofx¿df ;+:yfut 
cg'kfng ;+oGq tyf k|0ffnL n]vfk/LIf0f u/fpg] lgsfosf] 
Ifdtf ljsf;sf] r'gf}tL,

−	 ;+:yfsf sd{rf/Lx¿ g} ;fOa/ ck/fwdf ;+nUg x'g ;Sg] 

cj:yfnfO{ lgoGq0f ub}{ cyber hygiene nfO{ r':tb'?:t 
/fVg] r'gf}tL,

−	 ;+:yfleq JolQmut Gadget sf] k|of]uaf6 x'g ;Sg] ;"rgfsf] 
rf]/L lgoGq0f ug]{ r'gf}tL,

−	 ljleGg lgsfonfO{ cybersecurity capability maturity 
model sf] ljleGg txdf /fv]/ ;+:yfnfO{ lbPsf ;]jfx¿nfO{ 
Tof] model sf] lglZrt tx;Dd kf/ gu/L ;]jf k|jfx eP, 
gePsf] lgodg ug]{ r'gf}tL,

−	 ljleGg lgsfodf pirated software x¿sf] Jofks k|of]udf 
kl/jt{g Nofpg] r'gf}tL,

−	 ;~rf/ tyf ;"rgf k|ljlw k"jf{wf/sf] :yfkgf Pjd\ lj:tf/sf 
r'gf}tL,

−	 a9\bf] Digitalization tyf e–governance sf] 
sfof{Gjogsf r'gf}tLx¿,

−	 ;~rf/ tyf ;"rgf k|ljlwdf lge{/tf Pjd\ ›'t ljsf;nfO{ 
kR5\ofpg] r'gf}tL,

−	 cJojl:yt / c;'/lIft /fli6«o ;fO{a/ :k];nfO{ ;'/lIft / 
Jojl:yt agfpg] r'gf}tL,

−	 ;fOa/ :k];sf] :t/Ls/0f lgoGq0f k|0ffnL / sfg'gL sfo{9fFrf 
tof/ ug]{ r'gf}tL,

−	 Digitally Locked cj:yfaf6 d'Qm x'g Nepal Internet 
to the sea nfO{ l56f] sfof{Gjog u/L cfTdlge{/ x'Fb} hfg] 
/ afXo ljZj;Fu ;~rf/ tyf ;"rgf k|ljlw k|0ffnLx¿nfO{ 
hf]l8/fVg] r'gf}tL,

−	 tby{ ¿kdf ljt/0f eO/x]sf] Internet bandwidth 
k|0ffnLaf6 l;lh{t ;'/Iff r'gf}tL ;fdgf ug{ AofG8ljynfO{ 
/fli6«o lu|8df NofO{ ljt/0f k|0ffnL nfu' ug]{ / National 
Gateway lgodg k|0ffnL sfof{Gjog ug]{ r'gf}tL,

−	 a[xt\ ¿kdf k|of]u x'g] afXo /fi6«af6 ;~rflnt PlKns];gx¿ 
-Facebook, Tiktok, etc_ sf dfWodaf6 x'g] ck/fw 
lgoGq0f ug{ Digital evidences xfl;n ug]{ r'gf}tL, cflb .

;Gbe{ ;fdu|L

tfdfª c= (n.d.), ;"rgf k|ljlwsf] Ps ;o jif{ kms]{/ x]bf{, 
gful/s Go'h . 

https://nagariknews.nagariknetwork.
com/technology/115877-1486094940.html

https://www.moha.gov.np/ upload
https://rajdhanidaily.com/id/1805/
https://annapurnapost.com/news/70081/
https://www.nta.gov.np/uploads/contents

***
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g]kfnsf ;fj{hlgs ;+:yfgsf] jt{dfg 
cj:yf / casf] sfo{lbzf

?

Clif 1jfnL*

*  jl/i7 ;xfos, /fli6«o jfl0fHo a}+s

g]kfndf ;fj{hlgs ;+:yfg :yfkgf, ;~rfng, Joj:yfkg tyf 
lgoldt sfo{;Dkfbgsf nflu /fHon] ljQLo ;|f]tsf] 7'nf] lx:;f 
kl/rfng ub}{ cfPsf] 5 . xfnsf] ;fj{hlgs ;+:yfgsf] cj:yfn] 
lgwf{l/t p2]Zocg'¿ksf] kl/0ffd k|fKt x'g g;s]sf] ljQLo 
cj:yfn] lrlqt u/]sf] 5 . Psflwsf/df ;~rflnt afx]ssf 
cGo ;fj{hlgs ;+:yfgx¿ k|lt:kwL{ jftfj/0fdf Jofj;flos 
Pjd\ ljQLo ¿kdf ck]lIft:t/df ;kmn x'g ;s]sf 5}gg\ . s]xL 
;fdflhs, cf}Bf]lus / Jofkfl/s If]qsf ;+:yfgx¿ ljut nfdf] 
;dob]lv 3f6fdf ;~rflnt 5g\ . 

xfn s]xL ;fj{hlgs ;+:yfg 3f6fdf ;~rfng ePsf], gfkmfdf sdL 
cfPsf], sf]ifdf Joj:yf gePsf] bfloTj a9\b} uPsf], k|zf;lgs 
/ Joj:yfkg vr{df pRr ePsf], lgwf{l/t ;dodf lgoldt 

n]vfk/LIf0f gePsf], e'QmfgL ug{'kg]{ C0fsf] ;fjfF / Aofhsf] c+z 
a9\b} uPsf] Pjd\ ;/sf/nfO{ k|fKt x'g] nfef+zdf sdL cfPsf] 
5 . ;/sf/sf] gLlt Pjd\ k|fyldstfcg';f/ gful/snfO{ u'0f:t/Lo 

j:t' tyf ;]jf ;'ne d"Nodf pknAw u/fpgÒkg]{ / lghL If]q;Fu 
k|lt:kwf{ u/L k|lt:kwL{ Jofj;flos jftfj/0fdf lgwf{l/t p2]Zosf 
;fy ;~rfng ug{'kg]{ bf]xf]/f] afWotfdf ;fj{hlgs ;+:yfgx¿ 
/x]sf 5g\ . 

;fj{hlgs ;+:yfgsf] xfnsf] cj:yf

ahf/ ;+oGqn] k|efjsf/L sfo{ ug{ g;s]sf sf/0f ;g\ !(#) 
sf] bzsdf b]lvPsf] ljZjJofkL cfly{s dGbLkZrft\ cy{ 

Joj:yfnfO{ of]hgfa¢ ljsf;sf dfWodaf6 ;~rfng ug]{
/0fgLltcg';f/ ljZjdf ;fj{hlgs ;+:yfgsf] :yfkgf ;'? ePsf] 
lyof] . g]kfndf ;fj{hlgs ;+:yfgsf] ;'?jft lj=;+= !((# ;fndf 
lj/f6gu/ h'6 ldnsf] :yfkgf;Fu} ePsf] lyof] . To;kZrft\ 
of]hgfa¢ ¿kdf k|yd k~rjifL{o of]hgf -lj=;+= @)!# b]lv 
lj=;+= @)!*_ sf] cjlwdf ;fj{hlgs ;+:yfgn] ult lnPsf] 
b]lvG5 . k|yd of]hgf cjlwdf ;fj{hlgs ;+:yfgsf] ;ª\Vof 
* /x]sf] b]lvG5 . ;ftf}F k~rjifL{o of]hgf -lj=;+= @)$@ b]lv 
lj=;+= @)$&_ sf] cGTo;Dddf ;/sf/sf] k"0f{ jf clwsf+z 
:jfldTj ePsf ;fj{hlgs ;+:yfgsf] ;ª\Vof ^@ k'u]sf] lyof] . 
lj=;+= @)$& ;fnsf] /fhgLlts kl/j{tgkZrft\ cf7f}F of]hgf 
cjlwdf ;/sf/L :jfldTjdf /x]sf ;+:yfg lghLs/0f ug]{ sfo{n] 
tLj|tf kfof] . b;f}F of]hgfsf] cGTo;Dddf sl/a 8]9 bh{g ;+:yfg 
lghLs/0f tyf Ps bh{g ;+:yfg vf/]hL eP . P3f/f}F of]hgf 
cjlwdf ;fj{hlgs ;+:yfgsf] ;ª\Vof #^ sfod ePsf] kl5Nnf] 
;dodf cfjZostfcg';f/ s]xL gofF ;fj{hlgs ;+:yfg ePsf 
5g\ eg] Pp6} p2]Zo ePsf s]xL ;+:yfg uflePsf 5g\ .

cfly{s jif{ @)&(÷*) df $$ k'u]sf] 5, h;df @) j6f g]kfn 
;/sf/sf] k"0f{ :jfldTj / @$ j6f clwsf+z :jfldTj -g]kfn 
;/sf/ jf g]kfn ;/sf/sf] :jfldTj /x]sf] cGo lgsfosf] %) 
k|ltzt eGbf a9L_ df /x]sf 5g\ . cf}Bf]lus If]qdf !), Jofkfl/s 
If]qdf $, ;]jf If]qdf !!, ;fdflhs If]qdf %, hgf]kof]uL If]qdf % 
/ ljQLo If]qdf ( ;fj{hlgs ;+:yfgx¿ /x]sf 5g\ . 

;fj{hlgs ;+:yfgsf] ;]o/ :jfldTj ljj/0f 
k|ltztdf

qm=;+= ;+:yfgsf] gfd
:jfldTj

s}lkmot
g]kfn ;/sf/sf] ;+:yfg÷ lghL If]qsf]

s= cf}wf]lus If]q
1 b'Uw ljsf; ;+:yfg 100 0
2 hl8a'6L pTkfbg tyf k|zf]wg sDkgL lnld6]8 97=61 2=39
3 x]6f}F8f l;d]G6 pBf]u lnld6]8 100 0
4 Hfgsk'/ r'/f]6 sf/vfgf lnld6]8 100 0
5 g]kfn cf}iflw lnld6]8 99=07 0=93
6 pbok/ l;d]G6 pBf]u lnld6]8 100
7 g]kfn cf]l/G8 DofUgf;fO6 k|f= ln= 83=33 16=67
8 a'6jn wfuf] sf/vfgf lnld6]8 59=74 40=26
9 g]kfn d]6n sDkgL lnld6]8 71=31 28=69
10 wf}afbL kmnfd sf/vfgf lnld6]8 100 0

hDdf (%=^& 4=33
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qm=;+= ;+:yfgsf] gfd
:jfldTj

s}lkmot
g]kfn ;/sf/sf] ;+:yfg÷ lghL If]qsf]

v= hgf]kof]uL If]q
1 g]kfn vfg]kfgL ;+:yfg 100 0
2 g]kfn ljB't\ k|flws/0f 100 0
3 g]kfn b"/;~rf/ sDkgL lnld6]8 91=5 8=50
4 ljB't\ pTkfbg sDkgL lnld6]8 71=69 28=31
5 /fli6«o k|;f/0f lu|8 sDkgL 98=76 1=24

 hDdf (*=%% !=$%
u= Jofkfl/s If]q
1 s[lif ;fdu|L sDkgL lnld6]8 97=71 2=29
2 g]kfn cfon lgud lnld6]8 99=46 0=54
3 g]kfn jg lgud lnld6]8 (^=@& 3=73
4 vfB Joj:yf tyf Jofkf/ sDkgL lnld6]8 100 0

 hDdf ((=#^ 0=64
3= cf}Bf]lus If]q
1 sl[if ljsf; a}+s lnld6]8 51 49
2 /fli6«o ladf ;+:yfg 27=78 72=22
3 /fli6«o ladf sDkgL lnld6]8 47=50 52=50
4 /fli6«o jfl0fHo a}+s 99=97 0=03
5 lgIf]k tyf shf{ ;'/If0f sf]if 90 10
6 g]kfn :6s PS;r]Gh lnld6]8 58=66 41=23
7 gful/s nufgL sf]if 23=23 76=66
8 xfO8«f] On]lS6«l;6L OGe]:6d]G6 PG8 8]enkd]G6 sDkgL 

lnld6]8
54=77 45=23

9 g]kfn a}+s lnld6]8 51 49
hDdf

ª= ;fdflhs If]q
1 ;f+:s[lts ;+:yfg 100 0
2 uf]/vfkq ;+:yfg 100 0
3 hgs lzIff ;fdu|L s]Gb| lnld6]8 100 0
4 g]kfn 6]lnlehg 100 0
5 /fli6«o cfjf; sDkgL lnld6]8 100 0

hDdf 100
r= ;]jf If]q
1 cf}wf]lus If]q Joj:yfkg lnld6]8 99=69 0=31
2 g]:gn sG:6«S;g sDkgL g]kfn lnld6]8 100 0
3 g]kfn kf/jxg tyf uf]bfd Joj:yf sDkgL lnld6]8 100 0
4 g]kfn OlGhlgol/ª sG;N6]G;L ;]jf s]Gb| lnld6]8 100 0
5 g]kfn jfo' ;]jf lgud 100 0
6 /fli6«o pTkfbsTj tyf cfly{s ljsf; s]Gb| lnld6]8 100 0
7 g]kfn gful/s p8\8og k|flws/0f 100 0
8 g]kfn k"jfwf{/ lgdf{0f sDkgL lnld6]8 100 0
9 ;femf oftfoft 92=18 7=82
10 g]kfn /]Nj] sDkgL lnld6]8 100 0

ljzfn ahf/ sDkgL lnld6]8 99=49 0=51
hDdf (@=!# 7=87

;fj{hlgs ;+:yfgsf] sfo{;Dkfbg l:ylt

g]kfnsf ;fj{hlgs ;+:yfgx¿sf] ljQLo l:ylt x]bf{ cfly{s jif{ 
@)&(÷*) df @^ j6f ;+:yfgx¿ gfkmfdf / !% j6f ;+:yfgx¿ 

3f6fdf /x]sf 5g\ eg] # j6f ;+:yfgx¿sf] z"Go sf/f]af/ /x]sf] 
5 . gfkmfdf /x]sf @^ ;+:yfgdWo] ;a}eGbf a9L gfkmf cfh{g 
ug]{ % ;+:yfgx¿df qmdzM g]kfn cfon lgud ln=, g]kfn ljB't\ 
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k|flws/0f, g]kfn b"/;~rf/ sDkgL lnld6]8, gful/s nufgL sf]if 
/ lgIf]k tyf shf{ ;'/If0f sf]if /x]sf 5g\  . o;} u/L 3f6fdf /x]sf 
!% ;+:yfgdWo] pRr gf]S;fgLdf /x]sf % ;+:yfgx¿ qmdzM g]kfn 
jfo';]jf lgud ln=, g]kfn vfg]kfgL ;+:yfg, b'Uw ljsf; ;+:yfg, 
pbok'/ l;d]G6 pBf]u ln= / g]kfn 6]lnlehg /x]sf 5g\ .

•	 ;du| ;fj{hlgs ;+:yfgsf] cf=j= @)&(÷*) df s'n 
;~rfng cfo ^ va{ ^! ca{ ! s/f]8 @( nfv k'u]sf] 5 . 

•	 cf=j= @)&(÷*) df g]kfn ;/sf/sf] s'n nufgL ^! ca{ 
!) s/f]8 &$ nfv k'u]sf] 5 . 

•	 cf=j= @)&(÷*) df s'n ufx{:Yo pTkfbgdf ;fj{hlgs 
;+:yfgsf] s'n ;~rfng cfosf] cg'kft !@=@* k|ltzt 
/x]sf] 5 . 

•	 cf=j= @)&(÷*) df ;fj{hlgs ;+:yfgsf] /fh:jsf] 
;|f]tsf ¿kdf of]ubfg ^=(& k|ltzt /x]sf] 5 . 

•	 cf=j= @)&(÷*) df ;fj{hlgs ;+:yfgdf #@,!*) hgfn] 
k|ToIf /f]huf/L k|fKt u/]sf 5g\  . 

r'gf}tLx¿

g]kfn h:tf] cfly{s, k|zf;lgs Pjd\ ljQLo ;+/rgf ePsf] 
d'n'ssf nflu ;fj{hlgs ;+:yfgsf] cfjZostf ckl/xfo{ 5 . 
b]zsf] ;fdflhs tyf cfly{s ¿kfGt/0fsf nflu ;d]t ;fj{hlgs 
;+:yfgsf] e"ldsf pTk|]/s /xg] ub{5 . o:tf] e"ldsf lgjf{xdf 
;fj{hlgs ;+:yfgx¿n] y'k|} lsl;dsf r'gf}tLx¿ ;fdgf ub}{ 
cfPsf 5g\ .

•	 vf/]hLdf k/]sf jf ;DklQ÷;]o/ laqmL ul/Psf ;+:yfgaf6 
c;'n ug{ afFsL /x]sf] C0f lx;faldnfg ug{ ;d]t ;xL 
tYofª\s / sfuhftsf] cefj x'g' tyf pknAWf tYofª\ssf 
cfwf/df lx;faldnfgsf] r'gf}tL b]lvG5 .

•	 ;+:yfg :yfkgfsf] p2]Zo / ;+:yfg ;~rfng Jofj;flostfsf] 
p2]Zodf /x]sf] lj/f]wfefif cGTo ub}{ kf/blz{tf, hjfkmb]lxtf, 
k|ljlwsf] k|of]u / ljQLo cg'zf;g tyf ;+:yfut ;'zf;gsf] 
ljsf; ug{',

•	 ;+:yfgsf] ;|f]t kl/rfng, d"No lgwf{/0f Pjd\ Joj:yfkgdf 
:jfoQtf / k|efjsfl/tf clej[l4 ug{',

•	 of]Uotfdf cfwfl/t g]t[Tj 5gf}6 k|0ffnLsf] nfu' u/L s'zn 
Joj:yfkg ljsf; ug{',

•	 ;+:yfgsf] lgodg, cg'udg / d"Nofª\sgsf nflu dfkb08 
tof/ u/L nfu' ug{',

•	 ;+:yfgx¿ k"0f{ Ifdtfdf ;~rfng ug{', 

•	 dfgj ;+;fwgsf] ljsf; tyf ;xL Joj:yfkg ug'{,

•	 lghLs/0f eO{ ;~rfngdf /x]sf ;+:yfgsf] ;'zf;g, ljQLo 
sfo{s'zntf clej[l4 u/L lghLs/0f x'Fbf ul/Psf ;t{ 
kfngf u/fpg',

•	 ;+:yfg ;~rfngsf] ljlwdf ;d]t b'ljwf /x]sf] 5  . ;+:yfg 
:jfoQ ;+:yfsf ¿kdf ;~rfng x'g] ls ;/sf/sf] lgoGq0fdf 
/xg] eGg]df :ki6tf gx'g',

•	 ;+:yfgsf] k|lt:kwf{Tds Ifdtf sdhf]/ /x]sf] tyf h'g h'g 

If]qdf lghL If]q ;lqmo / ;kmn 5, To; If]qdf ;+:yfgx¿ 
a9L c;kmn ePsf /xg', 

•	 ;+:yfx¿df ePsf] 7'nf] sd{rf/L ;ª\Vofsf sf/0f 
;+:yfgx¿sf] k|zf;lgs vr{ j[l4 x'g', 

•	 ;fj{hlgs ;+:yfgsf] :yfkgfsf] p2]Zosf ;DaGwdf ;/sf/ 
tyf ;+:yfg :jod\ :ki6 x'g g:fSg',

;fj{hlgs ;+:yfgx¿n] cfh;Dd ljljw ;d:of Pjd\ 
r'gf}tLx¿ ;fdgf ub}{ ;f]xLcg';f/sf] kl/l:ylt cg's"nsf 
/0fgLlt / sfo{of]hgf;lxt cl3 a9\g k|of;/t 5g\, h;sf sf/0f 
;+:yfgx¿sf] Joj:yfkg, ;~rfng / Jofj;flos cEof;df 
qmdzM ;'wf/;d]t ePsf] s'/fnfO{ gsfg{ eg] ;lsGg . oL 
;'wf/sf k|of; / k|of]un] dfq ;fj{hlgs ;+:yfgx¿n] cfˆgf 
nIo, p2]Zo, ;sf/sf gLlt tyf sfo{qmd, xfn ahf/sf] dfu tyf 
ck]Iffcg';f/sf j:t' tyf ;]jfsf] dfunfO{ ;Daf]wg ug{ ;Sg] 
l:ylt aGg ;s]sf] 5}g . 

;'wf/x¿ Ifl0fs tyf b]vfj6L k|s[ltsf x'g',  kof{Kt dfqfdf 
gx'g', ahf/ cfjZostf / k|lt:kwf{cg';f/sf] gx'g', k|ljlwsf] 
k|of]u Go"g /xg' h:tf sf/0fx¿n] ;fj{hlgs ;+:yfgx¿n] /fli6«o 
cy{tGqnfO{ lbg'kg]{ :t/sf] 6]jf lbg g;s]sf] ljifo oyfy{ xf] .

;fj{hlgs ;+:yfgsf nflu ul/Fb} cfPsf] gLltut tyf sfg'gL 
/ Joj:yfksLo ;'wf/x¿ ub}{ n}hfg' cfhsf] cfjZostf xf] . 
jf:tljs cfjZostf / ahf/ k|lt:kwf{sf cfwf/df ;+:yfgsf] 
:yfkgf ug]{, ;]o/ Pjd\ C0f nufgL gLlt nfu' ug]{, lgikIf, ;Ifd 
g]t[Tj lgo'lQm k|0ffnLsf] ljsf; ug]{, cfjZostfcg'¿k ;fj{hlgs 
;+:yfgsf] ;]o/ ;+/rgf Joj:yfkg ug]{, aGb /x]sf ;+:yfgx¿nfO{ 
lghLs/0f jf vf/]hL k|lqmofdf n}hfg], ;+:yfgsf] Ifdtf, ahf/ 
cj:yf, ;du| cy{tGqdf ;+:yfgsf] k|efjsf] cWoog u/L k'FhL 
yk cflb h:tf gLltut tyf sfg'gL ;'wf/x¿ cfjZos b]lvG5 .

hf]lvd Joj:yfkg, jflif{s sfo{of]hgf th{'df tyf sfof{Gjog, 
;~rfngsf] 9fFrf lgwf{/0f, j:t' tyf ;]jfsf] d"No lgwf{/0fsf nflu 
:jrflnt cfw'lgs k|0ffnLsf] ljsf;, ;~rfnssf] sfo{;Dkfbg 
d"Nofª\sg s/f/ ug]{, sfo{;Dkfbgdf cfwfl/t ;]jf ;'ljwf, j:t' 
tyf ;]jfsf] u'0f:t/df ;'wf/ tyf ahf/df k|lt:kwf{of]Uo agfpg] 
ljifox¿df :ki6tf;lxtsf] Joj:yfksLo ;'wf/ ug{ ;lsPsf] 
;fj{hlgs ;+:yfg bL3{sfnLg ¿kdf ;an / ;Ifd x'g] b]lvG5 .

g]kfndf ;fj{hlgs ;+:yfg ;~rfngsf] cfufdL dfu{lrq

gful/ssf] ;+ljwfg k|bQ df}lns xs, /fHosf lgb]{zs l;4fGt 
/ gLlt, cfjlws of]hgf tyf ;/sf/sf jflif{s gLlt tyf 
sfoqm{dsf] sfof{Gjog / ljkb\\sf] ;dodf cTofjZos kg]{ 
j:t' tyf ;]jfsf] lgoldt / ;'ne cfk"lt{sf nflu ;fj{hlgs 
;+:yfgsf] ;fGble{stf yk ;zQm ag]sf] 5 . sfg'gL Joj:yf, 
;|f]t tyf ahf/nufotsf kIfdf ;fj{hlgs ;+:yfgsf] ;'wf/ 
u/L sfo{;Dkfbg:t/ psf:g cfufdL lbgsf nflu ;+:yfgsf] 
k|efjsf/L ;~rfng / Joj:yfkgsf] dfu{lrq b]xfocg';f/ k|:t't 
ul/Psf] 5 . 

•	 ;fj{hlgs ;+:yfgn] k|bfg ug]{ ;]jf, k|lt:kwf{, ;~rfng 
nfut Pjd\ ;+:yfgsf] ;fGble{stf ljZjn]if0f u/L 
xfn ;~rfngdf /x]sf ;+:yfgdf ;/sf/ ;+nUg 
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/xg'kg]{, ;fj{hlgs lghL ;fem]bf/Ldf ;~rfng 
ug'{kg]{, Joj:yfkg s/f/df lbg], k"0f{¿kdf lghL If]qnfO{ 
;~rfng ug{ lbg] tyf vf/]h ug'{kg{] u/L k|fyldstf 
lgwf{/0f / juL{s/0f ug'{kb{5 . o;sf nflu ;DalGwt 
dGqfnon] Joj:yfkg lj1, ljQLo ljZn]ifs, ;+:yfg 
lj1 / sfg'g lj1;d]t /x]sf] …;fj{hlgs ;+:yfg ;'wf/ 
PsfO{ u7g ug]{,

•	 ;fj{hlgs ;+:yfgnfO{ k|efjsf/L ¿kdf ;~rfng / 
Joj:yfkg ug{ ;~rfng / Joj:yfkg;DaGwL PsLs[t 
sfg'g th'{df ug]{] . nufgL, k|d'v sfo{sf/L clws[tsf] 
lgo'lQm, sd{rf/Lsf] ;]jf ;'ljwf;DaGwL dfkb08 lgdf{0f 
u/L sfof{Gjog ug]{ / tfn's dGqfnon] k|efjsf/L 
cg'udg tyf d"Nofª\sgsf] e/kbf]{ ;+oGq agfpg],

•	 xfn ;~rfngdf /x]sf ;fj{hlgs ;+:yfgdWo] 7'nf 
;+:yfgsf] cfjZostf, ;fGble{stf / sfo{k|s[ltsf 
cfwf/df k'g;{+/rgf ug'{ cfjZos 5 . ;dfg p2]Zo tyf 
Ps} k|s[ltsf sfo{ ug]{ ljleGg ;+:yfgnfO{ Pscfk;df 
ufEg], ufleg] tyf 7'nf ;+:yfgnfO{ sfo{ ljlzi6Ls/0fsf 
nflu 5'6\ofpg] gLltsf] sfof{Gjog ub}{ n}hfg],

•	 k|To]s ;+:yfgsf] k|d'v sfo{sf/L clws[t;Fu 
tfn's dGqfnon] sfo{;Dkfbg ;"rs lgwf{/0f u/L 
sfo{;Dkfbgsf] Go"gtd dfkb08 tf]sL k|To]s jif{ 
sfo{;Dkfbg ;Demf}tf ug]{ . cfly{s jif{ ;dfKt ePsf] Ps 
dlxgfleq sfo{;Dkfbg d"Nofª\sg ug]{ . d"Nofª\sgsf] 
glthfsf cfwf/df lgo'lQm lg/Gt/tf kfpg] jf cjsfz 
lbg] Joj:yf ldnfpg] .

•	 ;fj{hlgs ;+:yfgnfO{ 5l/tf] agfO{ pTkfbsTj / 
sfo{Ifdtf k|efjsf/L agfpg ;+:yfgsf] Jofj;flos 
of]hgf / sfo{af]emsf cfwf/df gofF ;ª\u7g tyf 
Joj:yfkg ;j{]If0f u/L sd{rf/Lsf] ;ª\Vof pko'Qm 
cfsf/df /fVg] gLltnfO{ k|efjsf/L ¿kdf sfof{Gjog 
ug]{,

•	 ;fj{hlgs ;+:yfgdf cfly{s cg'zf;g sfod ug{ 
n]vfk|0ffnLnfO{ j}1flgs, kf/bzL{ / cGt/f{li6«o 
n]vfdfgcg'¿k agfpg ;a} ;+:yfgdf k"0f{¿kdf 
g]kfn ljQLo k|ltj]bg dfgx¿ sfof{Gjog ug]{ . ;dod} 
n]vfk/LIf0f ;DkGg ug'{kg]{ Joj:yfnfO{ s8fOsf 
;fy sfof{Gjog ug]{ . cfGtl/s lgoGq0f / cfGtl/s 
n]vfk/LIf0fnfO{ k|efjsf/L agfpg],

•	 ;/sf/n] ;fj{hlgs ;+:yfgsf] Jofj;flos of]hgfsf 
cfwf/df cfly{s / ljQLo ;DefJotf b]lvPsf ;+:yfgdf 
dfq nufgL ug]{ . ;DefJo bfloTj / gf]S;fgL Joxf]g{ 
sf]if v8f ug]{ . ;fy} ;+:yfgsf] hf]lvd Joxf]g]{ Ifdtf 
clej[l4 ug{ k'F'hL jl[4 of]hgf tof/ u/L sfof{Gjog ug]{ 
Joj:yf ldnfpg],

•	 ;/sf/sf] 7'nf] nufgL /x]sf g]kfn ljB't\ 
k|flws/0f, g]kfn gful/s p8\8og k|flws/0f, g]kfn 
6]lnsdnufotsf ;+:yfgdf ;'wf/sf nflu jflif{s 
sfo{of]hgf agfO{ sfof{Gjog ug'{kb{5 . 7'nf] sf/f]af/ 

ePsf s]xL ;+:yfgnfO{ kof{Kt k'F'hL / gLlt k|ljwLdfkm{t 
k|lt:kwL{ agfpg pko'Qm ljlw to u/L /0fgLlts 
;fem]bf/ leœofO{ Jo:yfkg s/f/df lbg] gLlt cnDag 
ug{],

•	 ljljw sf/0fn] ;~rfngsf] ;Defjgf g} gePsf, 
aGb ePsf ;+:yfgnfO{ vf/]hL jf alx{udg;lxtsf] 
sfo{of]hgf tof/ u/L sfof{Gjog ug]{ Joj:yf 
ug]{ . aGb /x]sf vf/]h ul/Psf ;+:yfgsf] hUuf, 
d]l;g/L / kf6k'hf{sf] k|ltkmno'Qm If]qdf pkof]u tyf 
sfuhftx¿sf] ;'/Iff ug{ cfjZos ljlw / ;+oGq 
agfpg],

•	 lghLs/0f ul/Psf ;+:yfgdf nfdf] ;dob]lv ;dfwfg 
x'g g;s]sf ljjfb lg¿k0f ug]{ . lghLs/0f ul/Psf 
;+:yfgsf] ;Demf}tfdf plNnlvt k|fjwfg sfof{Gjog 
eP gePsf] ljifodf ;DalGwt lgsfoaf6 sfo{k|ultsf] 
ljj/0f lnO{ sfof{Gjog cg'udg u/L sfof{Gjog ug]{ 
Joj:yf ldnfpg] .

xfn cy{tGq ljz]if cj:yfdf 5 . kof{Kt nufgL of]Uo a}+s 
df}Hbft, a9\bf] ljk|]if0f cfk|jfx, ;sf/fTds e'QmfgL ;Gt'ng / 
lg/Gt/ j[l4 x'Fb} uO/x]sf] j}b]lzs d'›f ;l~rltsf sf/0f afXo 
If]q ;an cj:yfdf /x]sf] 5 . t/ cfGtl/s cfly{s ultljlw 
rnfodfg gx'g', 36\bf] Aofhb/df klg shf{ nufgLdf ck]lIft 
j[l4 x'g g;Sg', ;du| ahf/df j:t' tyf ;]jfsf] dfu 36\g', pBf]u 
Pjd\ Jofkf/df gofF nufgLstf{sf] k|j]z gx'g'n] cfzftLt ¿kdf 
cfGtl/s cy{tGq ;an b]lvFb}g . 

clxn]sf] g]kfnsf] cfGtl/s cy{tGqnfO{ x]bf{ a}+s tyf ljQLo 
;+:yfx¿nfO{ shf{ nufgL ug{ ;|f]tcg';f/sf] cfGtl/s ahf/ 
rnfodfg gx'g' tyf shf{ c;'nLdf klg t'ngfTds lx;fadf 
Tolt ;xh cj:yf b]lvFb}g eg] csf{]tkm{ pBf]u Pjd\ Jofkf/ 
Joj;foLn] lnPsf] shf{ ;xh} ltg{ ;Sg] Ifdtf / Joj;foLx¿df 
cfTdljZjf;sf] ;d]t sdL /x]sf] 5 . o:tf] cj:yfdf cfGtl/s 
cy{tGq rnfodfg kfg{ ;/sf/ / cGo ;/f]sf/jfnfx¿sf] e"ldsf 
yk dxŒjk"0f{ x'g'kb{5 . o:tf] cj:yfdf ahf/sf] cfGtl/s 
cfly{s ultljlw / ;du| cy{tGqnfO{ rnfodfg agfpg;d]t 
;fj{hlgs ;+:yfgsf] bfloTj / e"ldsf dxŒjk"0f{ x'G5 .

•	 ;fj{hlgs ;+:yfg pTkfbg, pTkfbsTj, j:t' tyf 
;]jfsf] u'0f:t/ clej[l4, k|lt:kwL{ Ifdtf lj:tf/, 
Joj:yfksLo hjfkmb]lxtf, ljQLo cg'zf;g, ;+:yfut 
;'zf;g / k|efjsf/L ;|f]t Joj:yfkgdf s]lG›t x'g' 
h?/L 5 . o;sf nflu ;+:yfgsf] ljQLo cj:yf ;'wf/ 
Pjd\ s'zn Joj:yfkg x'g h?/L 5 .

•	 ;fj{hlgs ;+:yfgsf] ;]o/ lx:;f 36fpFb} ;/sf/L 
:jfldTjsf nflu cfjZos Go"gtd %! k|ltzt jf 
s]xL a9L /fvL afFsL k|fylds lgisf;gdfkm{t cfd 
klAnsnfO{ laqmL ug{ ;lsG5 . 

•	 o:tf] ubf{ cfdgful/s;Fu /x]sf] artdf xfn a}+s 
tyf ljQLo ;+:yfx¿n] k|bfg ug]{ Aofhb/eGbf a9L 
k|ltkmn k|fKt x'g] / ljQLo k|0ffnLdf ckl/rflnt eO{ 
/x]sf] t/ntf;d]t Joj:yfkg x'g hfg] b]lvG5 . o;sf 
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***

cnfjf ;fj{hlgs lgisf;gcGtu{t g} ;fj{hlgs 
;+:yfg af]G8÷C0fkq hf/L ug]{ ljifodf ;d]t ;/sf/sf] 
Wofg k'Ug' h?/L 5 .

o;/L cflh{t ljQLo ;|f]t kl/rfngn] ;DalGwt ;+:yfgsf] 
ljQLo l:ylt ;'wf/, ljQLo ;"rsx¿df ;sf/fTds k|efj, 
u'0f:t/Lo j:t' tyf ;]jf tof/ Pjd\ ljt/0f / cfGtl/s ;~rfng 
;anLs/0f nufot ;'lglZrt ul/g';d]t casf] ;+:yfg ;'wf/, 
ljsf; / :yfloTjsf] af6f] x'g'kb{5 . ;~rfng cf}lrTo k'li6 ug{ 
g;s]sf ;+:yfg vf/]h ug]{ k|lqmof cl3 a9fO{ oyfzL„ o:tf 
;+:yfg y]Ugsf nflu kl/rfng ug{'kg]{ ljQLo ;|f]t k"0f{¿kdf aGb 
ul/g' TolQs} cfjZos 5 . oL ljlwx¿ cjnDag ubf{ ljQLo 
k|0ffnLdf /x]sf] t/ntf / ;/sf/sf] /fh:jdf k/]sf] bafa ;Fu;Fu} 
Joj:yfkg x'g hfg] b]lvG5 .

cGTodf,

ljz]iftM gfkmf k|fKt gx'g] :yfgdf lghL If]q hfg grfxg] ePsfn] 
clxn]sf] cfly{s ;Í6sf] ;dodf cTofjZos j:t' tyf 
;]jfsf] kl/rfngdf ;fj{hlgs ;+:yfgx¿sf] e"ldsf j[l4 ug{'kg]{ 
b]lvG5 . b]z cfly{s ;Í6sf] 38Ldf /x]sf] cj:yfdf vfBj:t' 
tyf ;]jfx¿sf] ljt/0f ;xh, ;'ne / k|efjsf/L ¿kdf ug{ ;s]df 
cfly{s ;Í6 Go"gLs/0fdf ;xof]u k'Ub5 eg] csf]{tkm{ ;fj{hlgs 
;+:yfgk|lt /x]sf] hgtfsf] gsf/fTds ;f]r x6\g hfG5 . To; 

sf/0f jt{dfg ;donfO{ ;fj{hlgs ;+:yfx¿n] cfˆgf] ;fv j[l4 
ug]{ cj;/sf ¿kdf lng'kb{5 .

g]kfnn] ;fj{hlgs, lghL / ;xsf/L u/L tLg vDa] cy{gLltnfO{ 
cfTd;ft\ u/]sf] 5  . o;cg';f/ cy{tGqnfO{ ultzLn agfpg] 
k|d'v cfwf/:tDesf ¿kdf /x]sf] ;fj{hlgs If]qcGtu{t 
kg]{ ;fj{hlgs ;+:yfgsf] e"ldsfnfO{ yk k|efjsf/L / ultzLn 
agfpg' cfhsf] cfjZostf xf] . lghLs/0f ul/Psf ;+:yfgn] 
klg pNn]Vo ¿kdf ;kmntf k|fKt ug{ g;ls/x]sf] cj:yfdf xfn 
sfod /x]sf ;+:yfgdWo] Ps} k|s[ltsf ;+:yfgnfO{ Pscfk;df 
ufe]/ Jofj;flos bIftf, sfo{s'zntf, k|efjsfl/tf / u'0f:t/ 
clej[l4 ug{ ;s]df dfq /fi6«n] lnPsf] nIo k"/f x'g] b]lvG5  . 
ljQLo k|0ffnLdf /x]sf] nufgLof]Uo t/ntf Joj:yfkg, ;/sf/sf] 
;fj{hlgs ;+:yfgdf afWosf/L /sd ljlgof]hgsf] cGTo, /fli6«o 
cy{tGqdf /xg] of]ubfg clej[l4 / ahf/ k|lt:kwf{ ;fdgf 
ug{ ;an Pjd\ ;xh kfg]{ h:tf cNksfnLg, dWosfnLg / 
bL3{sfnLg /0fgLlt tof/ kf/]/ sfof{Gjog ug{ ;s] ;fj{hlgs If]q 
;kmn aGg] kSsf 5 .

t;y{, g]kfnsf] cy{tGqsf] dxŒjk"0f{ cª\usf ¿kdf /x]sf] 
;fj{hlgs ;+:yfgsf] Joj:yfkg / ;~rfng nfe–nfutsf b[li6n] 
k|]l/t x'g'kg]{ / o;sf] ;Daf]wg gLltut, sfg'gL / Joj:yfksLo 
kIfsf] ;do cg's"n x'g'kb{5 . 
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cfl6{lkml;on OG6]lnh]G;  
/ /fli6«o jfl0fHo a}+s

?

clehLt s0f{*

ljQLo If]q ljZje/ tLj| ultdf ljsf; eO/x]sf] 5 . cfhsf] 
o'udf a}+lsª ;]jfx¿ s]jn ljQLo sf/f]af/sf] dfWod geP/ 
cfly{s ;d[l4sf] cfwf/:tDe ag]sf 5g\ . k|ljlwsf] k|of]un] 
a}+lsª pBf]unfO{ k'gM kl/eflift ug{ dxŒjk"0f{ e"ldsf v]n]sf] 5 . 
l8lh6n a}+lsª, df]afOn e'QmfgL k|0ffnL, / Snfp8 ;]jfx¿sf] 
k|of]un] a}+sx¿sf] sfo{Ifdtf ;'wf/ ub}{ cfPsf] 5 .

oL k|ljlwx¿dWo] cfl6{lkml;on OG6]lnh]G; -AI_ ;a}eGbf 
dxŒjk"0f{ / kl/jt{gsf/L k|ljlw xf] . ;/n efiffdf eGg'kbf{ AI 
eg]sf] sDKo'6/ / d]l;gx¿nfO{ dfgj h:t} ;f]Rg, ;d:of ;dfwfg 
ug{, lg0f{o lng / jftfj/0fcg';f/ cg's"ng ug{ ;Ifd agfpg] 
k|ljlw xf] . AI n] 7'nf] kl/df0fdf 8]6f k|zf]wg u/]/ 9fFrfx¿ kQf 
nufpFb} eljiosf] cfjZostfnfO{ cg'dfg ug{ d2t u5{ .

ljz]if u/L ljQLo ;+:yfx¿sf nflu AI n] hf]lvd d"Nofª\sg, 
u|fxs cg'ej ;'wf/ / ;~rfng sfo{Ifdtf h:tf If]qdf 7'nf] 
k|efj kfl//x]sf] 5 .

g]kfnsf] ljQLo If]qdf kfOnf] xfnL /fli6«o jfl0fHo a}+s -RBBL_ 
sf nflu AI nfO{ cª\uLsf/ ug{' s]jn k|lt:kwf{df l6Sgsf nflu 
dfq xf]Og, ljljw u|fxsnfO{ pTs[i6 ;]jf lbg] /0fgLlts sbd 
klg xf] . RBBL h:tf] ;+:yfn] AI h:tf gofF k|ljlw k|of]u u/]/ 
u|fxs cg'ej ;'wfg]{ dfq xf]Og, ljQLo ;dfj]lztfnfO{ cem ;'b[9 
ug{ ;S5.

o; n]vdf RBBL df AI sfof{Gjogsf ;Defljt nfe, r'gf}tLx¿ 
/ eljiosf ;Defjgfx¿sf] lj:t[t cGj]if0f ul/Psf] 5 . AI n] 
a}+lsª k|lqmofnfO{ s;/L ;xh, k|efjsf/L / ;'/lIft agfpg ;S5 
eGg] b[li6sf]0faf6 o; ljifonfO{ ljZn]if0f ul/Psf] 5 .

/fli6«o jfl0fHo a}+sdf AI sfof{Gjogsf] jt{dfg cj:yf

/fli6«o jfl0fHo a}+s -RBBL_ n] cfˆgf ;]jfx¿nfO{ l8lh6n 
agfpg] qmddf AI k|0ffnLnfO{ k|fyldstf lbFb} cfPsf] 5 . 
xfn;Dd, a}+sn] …kfOnf 6]Sgf]nf]hLÚ åf/f ljsl;t AI df cfwfl/t 
Rof6af]6 k|0ffnLsf] ;'?cft u/]sf] 5 . o; Rof6af]6sf] d'Vo 
p2]Zo u|fxsx¿;Fusf] ;Dks{nfO{ ;xh, l56f] / k|efjsf/L agfpg' 
xf] .

Rof6af]6sf ljz]iftfx¿

!=  låeflifs ;dy{g

 o; Rof6af]6n] cª\u|]hL / g]kfnL efiffdf ;]jf pknAw 
u/fpF5, h;n] ljleGg eflifs k[i7e"ldsf u|fxsx¿;Fu 
;xh ;Dks{ :yflkt ub{5 . of] ;'ljwf ljz]if u/L u|fdL0f 
If]qsf u|fxsx¿sf nflu nfebfos 5 .

@=  ax'cfoflds ;]jf

 u|fxsx¿n] cgnfOg vftf vf]Ng] k|lqmof, df]afOn a}+lsª, 
sf8{ ;]jfx¿, OG6/g]6 a}+lsª, zfvf tyf Pl6Pdsf] :yfg / 
u'gf;f] Joj:yfkg;DaGwL hfgsf/L ;lhn} kfpg ;S5g\ .

#=  pkof]ustf{ cg's"n

 Rof6af]6n] u|fxsx¿sf] ;f]wk'5nfO{ lnª\ssf dfWodaf6 
;dfwfg lbG5 . o;n] u|fxsnfO{ ljleGg ;]jfx¿sf] 
hfgsf/L k|fKt ug{ ;lhnf] agfpF5 .

$=  ;do / ;|f]tsf] art

 u|fxsx¿sf ;fwf/0f k|Zgx¿sf] hjfkm Rof6af]6n] lbg;Sg] 
ePsfn] zfvfsf sd{rf/Lx¿nfO{ hl6n sfo{x¿df Wofg 
s]lGb|t ug{ ;do pknAw u/fpF5 .

Rof6af]6sf] ;Lldttf

xfnsf] Rof6af]6 k|0ffnL cem} k|f/lDes r/0fdf 5 . 

•	 o;n] k|ToIf hjfkm lbg] Ifdtfdf ;'wf/ cfjZos b]vfpF5 .

•	 s]jn lnª\såf/f hfgsf/L k|bfg ubf{ u|fxsnfO{ yk :ki6tf 
cefj dx;'; x'g ;S5 .

•	 hl6n ;d:of ;dfwfg ug{ / JolQmut ;'emfj lbg o;n] 
kof{Kt Ifdtfsf] ljsf; ug{'k5{ .

Rof6af]6sf] eljiosf] ;Defjgf

o; Rof6af]6 k|0ffnLn] /fli6«o jfl0fHo a}+snfO{ l8lh6n o'utkm{ 
cl3 a9fpg dxŒjk"0f{ ;ª\s]t lbG5 .

•	 eljiodf o;nfO{ :yfgLo efiffx¿ -h:t} M d}lynL, 
ef]hk'/L, g]jf/L_ ;Dd lj:tf/ ug{ ;lsG5 .

•	 cfjfhdf cfwfl/t cGtlqm{of k|0ffnL yk]/ u|fdL0f If]qsf 
clzlIft u|fxsnfO{ klg ;]jf k|bfg ug{ ;lsG5 .

•	 Rof6af]6nfO{ yk kl/is[t agfpFb} o;n] AI–cfwfl/t lg0f{o 
Ifdtfsf] ljsf; ug{ ;S5 .

j}lZjs ;Gbe{df t'ngf

ljZjsf w]/} a}+sx¿n] o:tf Rof6af]6 k|0ffnLx¿ ckgfO;s]sf 
5g\ . pbfx/0fsf nflu ef/tLo :6]6 a}+sn] 'SBI INTouch' 
gfds Rof6af]6 ;]jf ;'? u/]sf] 5, h;n] @$÷& ;]jf k|bfg 
ub{5 . o:t} cd]l/sg a}+sx¿n] AI Rof6af]6nfO{ JolQmut ljQLo 
;Nnfxsf/sf ¿kdf k|of]u ug{ yfn]sf 5g\ .

/fli6«o jfl0fHo a}+sn] klg o:tf j}lZjs cEof;af6 lzIff lnP/ 
cfˆgf] Rof6af]6nfO{ cTofw'lgs agfpg] ;Defjgf /fV5 .

*   al/i7 ;xfos, /fli6«o jfl0fHo a}+s
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/fli6«o jfl0fHo a}+ssf] AI lehg

/fli6«o jfl0fHo a}+s -RBBL_ n] xfn;Dd AI sfof{Gjogsf 
nflu cf}krfl/s lehgsf] 3f]if0ff gu/] tfklg a}+ssf] /0fgLlts 
lbzfdf o;sf] dxŒjk"0f{ :yfg /x]sf] 5 .

AI sf] pkof]un] a}+lsª k|lqmofnfO{ l8lh6n, k|efjsf/L / 
;dfj]zL agfpg] Ifdtf /fV5 . of] k|ljlwn] a}+snfO{ u|fxs ;Gt'li6, 
;~rfng bIftf / hf]lvd Joj:yfkgsf If]qdf ;'wf/ Nofpg 7'nf] 
of]ubfg k'¥ofpg ;S5 .

AI PsLs/0fsf ;Defljt If]qx¿

!=  C0f :jrfng / cg'udg

 AI–cfwfl/t k|0ffnLx¿n] C0f Joj:yfkgnfO{ ;/n / 
k|efjsf/L agfpg dxŒjk"0f{ e"ldsf v]Ng ;S5 .

•	 8f6f k|ljli6 / hf]lvd d"Nofª\sg M C0fsf nflu 
cfjZos 8f6f k|ljli6, u|fxssf] qm]l86 k|f]kmfOn 
ljZn]if0f / hf]lvd d"Nofª\sg :jrflnt ug{ 
;lsG5 .

•	 e'QmfgLsf] cg'udg M AI n] l8kmN6/x¿sf] 6«Øfs 
/fVg / aSof}tf e'QmfgLnfO{ k|efjsf/L ¿kdf 
Joj:yfkg ug{ ;xof]u k'¥ofpF5 .

•	 uNtL Go"gLs/0f M Dofg'cn k|lqmofaf6 x'g] ;Defljt 
q'l6x¿nfO{ Go"g ub}{ lg0f{o lng] k|lqmofdf ›'ttf 
NofpF5 .

@=  wf]vfw8L kQf nufpg] / hf]lvd Go"gLs/0f

 AI–cfwfl/t k|0ffnLx¿n] C0f Joj:yfkgnfO{ ;/n / 
k|efjsf/L agfpg dxŒjk"0f{ e"ldsf v]Ng ;S5 .

•	 7uLsf] k"jf{g'dfg M PNuf]l/bdn] 7uL ultljlwx¿sf] 
9fFrfnfO{ lrGg ;S5 .

•	 l/on–6fOd cg'udg M n]gb]gsf] jf:tljs ;do 
ljZn]if0fn] hf]lvd 36fpF5 .

•	 ;'/Iff alnof] agfpg] M u|fxssf ljQLo ;DklQx¿nfO{ 
;'/lIft /fVg a}+ssf] ;'/Iff k|0ffnL alnof] agfpF5 .

#=  u|fxs cg'ej ;'wf/

 AI n] u|fxs s]lGb|t ;]jf ljsf;df 7'nf] of]ubfg lbg 
;S5 .

•	 JolQmut ;]jf M u|fxssf] 8f6f ljZn]if0f u/]/, 
JolQmut ;'emfj / pTkfbg l;kmfl/; ug{ ;lsG5 .

•	 Wjlgdf cfwfl/t ;]jf M Wjlg–cfwfl/t cGtlqm{ofn] 
clzlIft u|fxsx¿sf] kx'FrnfO{ yk ;xh agfpF5 .

•	 cfjZostfsf] k"jf{g'dfg M u|fxssf] Jojxf/ ljZn]if0f 
u/]/ eljiosf cfjZostfnfO{ cg'dfg ug{ ;lsG5 .

$=  :yfgLo efiffdf ;dy{g

 AI n] :yfgLo efiffx¿ -h:t} M d}lynL, ef]hk'/L, g]jf/L, 
lxGbL_ df ;]jf pknAw u/fO{ ljQLo ;dfj]lztfnfO{ k|jw{g 
u5{ .

•	 u|fdL0f kx'Fr M cª\u|]hL jf g]kfnLdf ;xh gePsf 
u|fxssf nflu a}+lsª ;]jfnfO{ ;xh agfpF5 .

•	 ;+jfbsf] vf8n x6fpg] M AI pks/0fn] eflifs 
ljljwtfn] l;h{gf ug]{ b'/LnfO{ d]6fpg d2t ub{5 .

%=  ;~rfng bIftfdf ;'wf/

 AI n] a}+ssf b}lgs k|lqmofx¿nfO{ :jrflnt u/]/ ;~rfng 
bIftf a9fpF5 .

•	 ;do art M sd{rf/Lx¿nfO{ hl6n sfo{x¿df Wofg 
lbg ;do pknAw u/fpF5 .

•	 nfut 36fpg] M ;~rfng nfut sd ub}{ ;]jf u'0f:t/ 
;'wf/ ub{5 .

•	 lgoldt sfo{x¿ :jrfng M 8f6f k|ljli6, sfuhft 
Joj:yfkg / u|fxs ;dy{g h:tf sfddf :jrfngn] 
sd{rf/Lsf] sfo{ef/ 36fpF5 .

eljiosf nIox¿

RBBL n] cfˆgf] eljiosf] /0fgLltdf AI sf] k|of]u u/]/ ;]jf 
;'wf/ / ljQLo ;dfj]lztfsf] nIo /fv]sf] 5 . AI sf] PsLs[t 
k|of]un] a}+snfO{ k|lt:kwf{Tds agfpFb} u|fxssf] ljZjf; a9fpg] 
5 .

/fli6«o jfl0fHo a}+sdf AI sfof{Gjogsf r'gf}tLx¿

AI sf ;Defljt nfex¿ :ki6 eP tfklg /fli6«o jfl0fHo 
a}+s -RBBL_ n] o; k|ljlwsf] k"0f{ sfof{Gjog ubf{ ljleGg 
hl6ntfx¿sf] ;fdgf ug{'kg]{ 5 . oL r'gf}tLx¿n] s]jn a}+ss} 
;~rfngnfO{ k|efljt ub}{gg\, u|fxssf] ljZjf; / a}+ssf] ;du| 
k|bz{gdf klg c;/ kfg{ ;S5 .

!= wf/f / hl6n ;/sf/L k|lqmofx¿

 k"0f{ ;/sf/L :jfldTj ePsf] ;+:yfsf ¿kdf RBBL n] 
k|zf;lgs k|lqmofx¿sf sf/0f lg0f{o ug]{ ult ;':t x'g] 
r'gf}tLsf] ;fdgf ul//x]sf] 5 . 

•	 k|zf;lgs l9nfO M ;/sf/L k|lqmofdf :jLs[lt kfpg 
nfdf] ;do nfU5 . gofF k|ljlwx¿sf] sfof{Gjogdf 
nfdf] k|lqmof cfjZos k5{, h;n] a}+snfO{ cGo 
k|lt:kwL{ ;+:yfx¿eGbf kl5 kfg{ ;S5 .

•	 ;/sf/L :jfldTjsf] k|efj M pRr:t/Lo lg0f{o lng'k"j{ 
ljleGg r/0fsf] cg'df]bg cfjZos k5{ . o;n] 
s]jn AI xf]Og, cGo gjLg k|ljlwx¿ sfof{Gjogdf 
klg ;do;Ldf a9fpF5 .

@=  k|lzIf0f / l;k ljsf;

 AI sf] k|efjsf/L pkof]usf nflu a}+ssf sd{rf/Lx¿nfO{ 
cfjZos tflnd lbg' dxŒjk"0f{ 5 .

•	 k|fljlws 1fgsf] cefj M RBBL df w]/} k|aGwsx¿ 
/ sd{rf/Lx¿ k|fljlws k[i7e"ldaf6 cfPsf 5}gg\ . 
Joj:yfksx¿sf] g]t[Tj Ifdtf a9fpg AI ;DaGwL 
tflnd dxŒjk"0f{ 5 .

•	 tflndsf] cfjZostf M a}+sn] sd{rf/Lx¿nfO{ AI 
k|0ffnLx¿sf] pkof]u / ;Defjgfsf af/]df tflnd 
lbg yk nufgL ug{'kg]{ 5 .

•	 AI n] b}lgs sfo{df ;xof]u ug]{ ;Defjgf M AI n] 
sd{rf/Lx¿sf] b}lgs sfdnfO{ ;xh agfpg dxŒjk"0f{ 
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e"ldsf v]Ng ;S5 . h:t} M kqfrf/ n]vg, k|ltj]bg 
tof/ kfg]{ / ;/sf/L k|lqmofsf sfuhftx¿ tof/ ug{ 
AI sf] d2t pkof]uL x'g] 5 . o;n] ;do art ub}{ 
sfdsf] u'0f:t/ ;'wf/ ug]{ 5 .

#=  u|fxs lzIff

 u|fdL0f If]qsf w]/} u|fxs cem} kf/Dkl/s a}+lsª k|0ffnLx¿d} 
lge{/ 5g\ .

•	 l8lh6n cgle1tf M u|fdL0f / clzlIft u|fxsx¿n] 
l8lh6n a}+lsª pks/0fx¿ / AI k|0ffnLx¿;Fu 
kl/lrt x'g sl7gfO dx;'; ug{ ;S5g\ .

•	 lzIff sfo{qmdx¿ M AI sf] ;kmn sfof{Gjogsf 
nflu u|fxsx¿nfO{ o;sf kmfObfaf/] hfgsf/L lbg 
Jofks lzIff sfo{qmd cfjZos 5 .

$=  8]6f uf]kgLotf / ;'/Iff lrGtfx¿

 AI sf] k|of]un] 7'nf] dfqfdf u|fxs 8f6fsf] k|zf]wg u5{, 
h;n] 8]6f ;'/Iff / uf]kgLotf hf]ufpg] r'gf}tL l;h{gf 
ub{5 .

•	 ;'/Iff k|f]6f]sn M RBBL n] ;+j]bgzLn hfgsf/Lsf] 
b'?kof]u /f]Sg s8f 8]6f ;'/Iff k|f]6f]snx¿  nfu' 
ug{'kg]{ 5 .

•	 uf]kgLotfdf ljZjf; lgdf{0f M u|fxsx¿n] cfˆgf] 
JolQmut hfgsf/L ;'/lIft /x]sf]df ljZjf; ug{ ;Sg] 
jftfj/0f lgdf{0f ug{ dxŒjk"0f{ 5 .

%=  g]kfn /fi6« a}+s -NRB_ sf] c:ki6 dfu{bz{g

 g]kfn /fi6« a}+sn] xfn;Dd a}+lsª If]qdf AI k|of]usf nflu 
:ki6 lbzflgb]{z k|:t't u/]sf] 5}g .

•	 gLlt cefj M NRB sf xfnsf IT lgb]{lzsf / IT 
gLltdf AI sf] pkof]uaf/] s'g} :ki6 lgod ;dfj]z 
5}g .

•	 lgodx¿sf] cfjZostf M AI k|of]usf nflu s'g} 
sfg'gL ¿k/]vf 5}g, h;n] a}+snfO{ clglZrttfsf] 
jftfj/0fdf sfd ug{ afWo agfpF5 .

 j}lZjs ;Gbe{ M h:t}, ;+o'Qm /fHo cd]l/sfn] xfn} AI 
k|of]usf nflu sfg'gL ;+/rgf to u/]sf] 5 . o:tf :ki6 
lgodx¿ljgf, g]kfnsf a}+sx¿n] hf]lvddf sfd ug{'k5{ .

cGo ;Defljt r'gf}tLx¿

•	 pRr nfut M AI sf] ;'?cftL ljsf; / sfof{Gjogdf pRr 
nufgL cfjZos 5 .

•	 OG6/g]6 kx'Fr / k"jf{wf/ M u|fdL0f If]qdf OG6/g]6sf] kx'Fr 
sdhf]/ x'Fbf AI cfwfl/t l8lh6n a}+lsª ;]jfx¿ 
k|efjsf/L ¿kdf sfof{Gjog ug{ sl7gfO x'G5 / k"jf{wf/ 
ljsf;df yk nufgL cfjZos 5 .

;dflKt l6Kk0fL

RBBL n] oL r'gf}tLx¿sf] ;dfwfg ug{ /0fgLlts of]hgf 
agfpg'k5{ .

;'emfj

•	 sd{rf/LnfO{ k|ljlw;DaGwL tflnd lbg k|fyldstf lbg'k5{.

•	 u|fxs lzIff / :yfgLo efiffdf ;]jf lj:tf/ ug{'k5{ .

•	 8]6f ;'/Iff ;'lglZrt ug{ s8f k|f]6f]sn  nfu' ug{'k5{ .

•	 g]kfn /fi6« a}+sn] AI ;DaGwL :ki6 gLltx¿ Nofpg'k5{ .

eljiosf ;Defljt If]qx¿

/fli6«o jfl0fHo a}+s -RBBL_ n] cfl6{lkml;on OG6]lnh]G; 
-AI_ sf] pkof]u u/]/ a}+lsª ;]jfx¿nfO{ yk k|efjsf/L, ;dfj]zL 
/ u|fxs–s]lGb|t agfpg w]/} ;Defjgfx¿ vf]Hg ;S5 . lgDg 
If]qx¿df AI n] dxŒjk"0f{ of]ubfg lbg ;S5 M

!=  j}olQms a}+lsª ;]jf M AI n] u|fxssf] ljQLo afgL / 
cfjZostfsf] ljZn]if0f u/]/ pgLx¿sf nflu JolQmut 
a}+lsª cg'ej l;h{gf ug{ d2t ub{5 .

•	 ljQLo k/fdz{, art of]hgf / nufgL ;'emfjx¿sf] 
l;kmfl/; .

•	 u|fxssf] vr{ Joj:yfkg ug{ / art a9fpg ;xof]u 
ug]{ AI–cfwfl/t pks/0fx¿sf] ljsf; .

@=  lbuf] / jftfj/0fd}qL a}+lsª M AI n] a}+lsª k|lqmof 
l8lh6n u/]/ jftfj/0fd}qL sfo{nfO{ k|jw{g ug{ ;S5 .

•	 sfuhL k|lqmofnfO{ k"0f{ ¿kdf x6fP/ l8lh6n 
x:tfIf/ / O{–8fs'd]G6\;sf] k|of]u .

•	 n]gb]gsf] sfa{g km'6lk|G6 sd ug{ AI k|0ffnLx¿sf] 
pkof]u .

#=  7uL lgoGq0f / ;fOa/ ;'/Iff M AI n] 7uL ultljlwx¿ 
kQf nufpg / ;fOa/ ;'/Iff k|0ffnL alnof] agfpg dxŒjk"0f{ 
e"ldsf v]Ng ;S5 .

•	 jf:tljs ;dodf 7uLsf] ;ª\s]t kQf nufpg 8]6f 
ljZn]if0f .

•	 u|fxsx¿sf] 8f6fnfO{ cglws[t kx'Fraf6 ;'/lIft ug{ 
pGgt afof]d]l6«s k|0ffnL .

$=  u|fdL0f kx'Fr lj:tf/ M u|fdL0f / lk5l8Psf If]qsf 
u|fxsx¿nfO{ ljQLo ;]jfdf ;dfj]z ug{ AI dxŒjk"0f{ 
x'G5 .

•	 :yfgLo efiffdf cfwfl/t Wjlg–cfwfl/t ;]jf 
k|0ffnL .

•	 l8lh6n a}+lsª PK;dfkm{t u|fdL0f If]qsf u|fxsx¿sf] 
kx'Fr ;'wf/ .

%=  :jrfngåf/f ;~rfng ;'wf/ M AI n] a}+ssf b}lgs 
k|lqmofx¿nfO{ :jrflnt u/]/ ;do / nfut art ug{ 
;xof]u k'¥ofpF5 .

•	 C0f :jLs[lt k|lqmof :jrflnt ub}{ dfgj q'l6 
Go"gLs/0f .

•	 sfuhft k|df0fLs/0f / cg'kfng cg'udgnfO{ l56f] 
/ k|efjsf/L agfpg .

^=  Ansr]g / AI sf] ;+of]hg M AI / Ansr]gsf] pkof]un] 
n]gb]gnfO{ yk kf/bzL{ / ;'/lIft agfpF5 .

•	 Ansr]gn] u|fxssf] 8]6f ;'/lIft /fVg / n]gb]gnfO{ 
k|fdfl0fstf lbg ;xof]u k'¥ofpF5 .

•	 :df6{ sG6«ØfS6x¿åf/f ljQLo n]gb]g :jrflnt ug{ .
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&=  /0fgLlts lg0f{odf AI sf] e"ldsf M AI n] a}+ssf] 
bL3{sfnLg /0fgLltx¿ lgdf{0f ug{ dxŒjk"0f{ 8]6f k|bfg ug{ 
;S5 .

•	 cfly{s ahf/sf] ljZn]if0f / hf]lvd Joj:yfkg .

•	 gofF pTkfbgsf] ;'?cft / ahf/ lj:tf/sf nflu 
k"jf{g'dfg .

*=  ;]o/ ahf/df AI sf] pkof]u  

 RBBL n] cfˆgf] l8kf]lh6/L kfl6{l;k]G6 -DP_ ;]jfcGtu{t 
AI sf] pkof]u u/]/ ;]o/ ahf/df gofF ;Defjgfx¿ l;h{gf 
ug{ ;S5 .

•	 nufgLsf cj;/x¿ klxrfg M AI n] ahf/sf] 
P]ltxfl;s 8f6fsf] ljZn]if0f u/L nufgLsf gofF 
cj;/x¿ kQf nufpg ;S5 . u|fxsx¿sf] 
kf]6{kmf]lnof] ;'wf/ ug{ AI n] JolQmut ;'emfjx¿ 
k|bfg ug{ ;S5 .

•	 hf]lvd d"Nofª\sg M AI n] ahf/sf] ptf/r9fjsf] 
ljZn]if0f u/L hf]lvd Go"g ug]{ pkfox¿ l;kmfl/; ug{ 
;S5 . :6sk|fO; 6«]G8sf] eljiojf0fL ug{ / u|fxsnfO{ 
;dod} ;r]t u/fpg ;Ifd x'g] 5 .

•	 8]6f–rflnt lg0f{o M ;]o/ ahf/df x'g] n]gb]gsf] 7'nf] 
dfqfdf 8f6f k|zf]wg u/]/ AI n] u|fxsx¿sf] ljQLo 
nIonfO{ ;xof]u ug]{ /0fgLltx¿ k|bfg ug{ ;S5 .

a}+lsª If]qdf AI sf ;Defljt vt/f

AI sf] pkof]un] a}+lsª ;]jfx¿nfO{ k|efjsf/L / ;/n agfPsf] 
5 t/ o;;Fu s]xL dxŒjk"0f{ hf]lvd / vt/fx¿ klg hf]l8Psf 
5g\ . RBBL n] o;nfO{ nfu' ubf{ ;Defljt vt/fx¿nfO{ ;d]t 
Wofg lbg'k5{ .

!=  8]6f uf]kgLotf / ;'/Iff r'gf}tLx¿

•	 8]6f rf]/L / b'?kof]u M AI k|0ffnLn] 7'nf] dfqfdf 
u|fxs 8f6f k|zf]wg ug]{ ePsfn] 8f6f rf]/L jf 
cglws[t kx'Frsf] hf]lvd a9\5 .

•	 ;fOa/ xdnfsf] ;Defjgf M AI k|0ffnLx¿df sdhf]/ 
;'/Iffn] a}+lsª k|0ffnLdf ;fOa/ xdnfsf] hf]lvd 
yk ug{ ;S5 .

•	 uf]kgLotf pNnª\3g M ;+j]bgzLn u|fxs hfgsf/Lsf] 
unt k|of]un] sfg'gL / g}lts ;d:ofx¿ lgDTofpg 
;S5 .

@=  k|0ffnLut q'l6 / lg0f{osf] lhDd]jf/L

•	 unt eljiojf0fL M AI k|0ffnLx¿n] unt 8f6f jf 
ck"0f{ PNuf]l/bdsf sf/0f unt lg0f{o lbg ;S5g\ .

•	 dfgj x:tIf]ksf] cefj M AI sf] unt lg0f{oaf6 x'g] 
Ifltsf nflu lhDd]jf/ sf] x'g] eGg] c:ki6tf .

•	 lhDd]jf/L lgwf{/0fsf] ;d:of M AI sf] unt lg0f{oaf6 
x'g] Ifltsf nflu lhDd]jf/ sf] x'g] eGg] c:ki6tf .

#=  ;fOa/ ck/fw / 7uL

•	 AI b'?kof]usf] ;Defjgf M pGgt AI k|0ffnLx¿ 

7ux¿n] unt sfdsf nflu pkof]u ug{ ;S5g\ . 
pbfx/0f M km]s er{'cn cl;:6]G6dfkm{t 7uL .

•	 k|ljlwut bf}8 M a}+lsª k|0ffnL ;'/lIft agfpg AI 
nfO{ pkof]u ubf{ 7ux¿n] klg cfˆgf 7uL k|0ffnL 
;'wf/ ug]{ ;Defjgf /xG5 .

$=  /f]huf/Ldf gsf/fTds k|efj

•	 /f]huf/L s6f}tL M AI sf] :jrfngn] w]/} k/Dk/fut 
sfdx¿nfO{ lj:yflkt ug{ ;S5 . u|fxs ;]jf, 8f6f 
k|ljli6 / sfuhft k|df0fLs/0fdf dflg;x¿sf] 
;+nUgtf 36\5 .

•	 sf}znsf] cfjZostf M gofF k|ljlw;Fu tfnd]n 
/fVg sd{rf/Lx¿nfO{ yk k|lzIf0f cfjZos k5{ .

lgisif{

/fli6«o jfl0fHo a}+s -RBBL_ n] cfl6{lkml;on OG6]lnh]G; 
-AI_ sf] pkof]u ub}{ cfw'lgs a}+lsª k|lqmofnfO{ yk k|efjsf/L, 
;dfj]zL / u|fxs s]lGb|t agfpgsf nflu dxŒjk"0f{ sbd rfn]sf] 
5 . AI n] a}+lsª If]qdf s]jn k|ljlwdf dfq qmflGt NofPsf] 
5}g, o;n] u|fxs cg'ej, ;~rfng bIftf / ljQLo ;dfj]lztfdf 
Jofks ;'wf/sf] ;Defjgf k|:t't u/]sf] 5 .

AI sf] k|of]un] JolQmut ;]jf cg'ej, 7uL lgoGq0f / jftfj/0fd}qL 
a}+lsªsf] dfu{ vf]Ng] 5 . of] k|ljlwn] a}+snfO{ 8]6f ljZn]if0f 
/ k"jf{g'dfg ug{ ;Ifd agfpFb} u|fxsx¿sf] cfjZostf k"/f ug{ 
;xof]u k'¥ofpF5 .

t/ AI sfof{Gjogsf nflu s]xL dxŒjk"0f{ r'gf}tLx¿ 5g\, h;df 
8]6f uf]kgLotf, ;'/Iff hf]lvd, nfut Joj:yfkg / sd{rf/L 
tflnd d'Vo x'g\ . o:tf ;d:ofx¿nfO{ ;dfwfg ug{ :ki6 gLlt, 
s8f ;'/Iff k|f]6f]sn / u|fxs tyf sd{rf/L lzIffdf nufgL 
cfjZos 5 .

eljiosf] b[li6sf]0f

RBBL n] AI k|ljlwsf] pkof]u u/]/ l8lh6n o'udf g]kfns} 
cu|0fL ljQLo ;+:yf aGg] ;Defjgf /fV5 .

a}+sn] u|fxs cg'ejnfO{ pRr k|fyldstfdf /fVb} u|fdL0f If]qsf 
u|fxsx¿nfO{ ljQLo ;]jfdf ;dflxt ug]{ of]hgfdf Wofg s]lGb|t 
ug{'k5{ .

:yfgLo efiffdf cfwfl/t ;]jf k|0ffnL, Wjlg–cfwfl/t cGtlqm{of 
/ Ansr]g h:tf gjLg k|ljlwx¿ ckgfP/ RBBL n] cfˆgf] 
k|lt:kwf{Tds :yfgnfO{ cem alnof] agfpg ;S5 .

;Dk"0f{ a}+lsª If]qsf nflu pbfx/0f

AI sf] pkof]un] RBBL nfO{ s]jn g]kfnsf] ljQLo If]qdf dfq 
xf]Og, cGt/f{li6«o a}+lsª kl/b[Zodf klg pbfx/0fLo ;+:yf aGg 
d2t ug]{ 5 . a}+sn] gLltut ;dy{g, k|fljlws tflnd / ;fOa/ 
;'/Iff Joj:yfkgdf Wofg lbP/ cfˆgf] p2]Zo xfl;n ug{ ;S5 .

cGttM, AI sf] k|efjsf/L sfof{Gjogn] RBBL nfO{ l8lh6n 
o'usf] g]tf agfpg] 5, h;n] u|fxs ;Gt'li6, ljQLo ;dfj]lztf / 
;~rfng bIftfdf of]ubfg k'¥ofpg] 5 .

***
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$) l8u|L tfkqmd ePsf] s}nfnLdf 
klg :ofp kmN5 eGbf c;Dej 

h:tf] nfUg] s'/f ;Dej u/]/ b]vfpg] JolQm x'g\ 
nDsLr'xf gu/kflnsf ( k|tfkk'/sf uf]s0f{ 
jnL . g]kfnd} Jofj;flos kmnkm"n v]tL 
Go"g EfO/x]sf] ;Gbe{df jnLn] Jofj;flos 
kmnkm"n v]TfL ug]{ hdsf]{ ug'{ePsf] 5 . 
ljutdf lgdf{0f Joj;fodf ;+nUg jnLn] 
sf]le8sf] ;dodf lgdf{0f Joj;fo ;':t 
/ 7Kk ePsf a]nfdf s[lifIf]q vf; u/L 
kmnkm"n v]tLdf s]xL ug'{k5{ eg]/ lj=;+= 
@)&& ;fndf uf]bfj/L gu/kflnsfdf hUuf 
ef8fdf lnP/ 8«fug k|m'6 Vf]tLsf] ;'?jft 
ug'{ePsf] lyof] .

To;} qmddf kmfd{df ljljwLs/0f / lj:tf/ 
u/L s]xL gofF ug]{ ;f]rsf ;fy ljleGg 
;|f]tx¿af6 vf]h tyf cg';Gwfg ubf{ 
ef/tsf] xl/of0ff kGhfa If]qdf :ofp kmn]sf] 
yfxf eof] / ef/tsf] ljnf;Kf'/ lxdf~rn 
k|b]zdf s[ifs xl/dg zdf{sf] :ofp kmfd{df 
k'u]/ cWoog ubf{ pi0f / pkf]i0f If]qdf 
nufpg ;lsg] :ofpsf] hft HRMN-99 
s}nfnLsf] xfjfkfgLdf ;d]t pko'Qm x'g] 
b]v]kl5 nDsLr'xf gu/kflnsf ( l:yt 
cfˆgf] ! la3f / lnhsf] @ la3f;d]t u/L 
hDdf # la3f hldgdf kmnkm"n v]TfLsf] 
tof/L ug'{eof] . pxfFn] kmnkm"n v]tLsf 
nflu @)&* df3df ef/taf6 HRMN-
99 hftsf] :ofp !@)) af]6, nvgp $( 
cDafsf] %)) j6f la?jf, PKKfn ao/sf 
#)) j6f la?jf / 8«fOug k|m'6sf @)) 
j6f la?jf NofP/ /f]k0f ug'{eof] . :ofp 
km'n]sf] klxnf] l;hgdf pTkfbg lng] ubf{ 
af]6 gkm:6fpg] ePkl5 klxnf] k6s @)*) 
df % af]6 / @)*! Dff %) af]6 ;Lldt 
dfqfdf kmn /fv]/ c¿ km"n emf/]/ pTkfbg 
lng'eof] . u/] s] x'Fb}g eGg] s'/f jnLn] $@ 
l8u|L tfkqmddf s}nfnLdf :ofp kmnfP/ 
k|dfl0ft ul/lbg' ePsf] 5 .

o;} qmddf lghn] xfn;Dd kmfd{df ?= () 
nfv;Dd nufgL ug'{ePsf] 5 / kmfd{sf] 
lj:tf/ x'Fb} ubf{ kmfd{df pks/0f vl/b tyf 

$) l8u|L tfkqmddf :ofp kmnfpg] ;kmn ls;fgsf] syf

 uf]s0f{ jnL
 uf]bfj/L 8«fug k|'m6

;~rfngsf nflu k'FhL cfjZos kg{ uof] . 
vf; u/L l;FrfO k/Dk/fut ¿kdf ;fdfGo 
af]l/ªaf6 kfOksf] d2tdf eO/x]sf]df 
pQm k|0ffnLn] ;Dk"0f{ af]6x¿nfO{ lgoldt 
kfgLsf] dfqf k'¥ofpg c;xh eO{ kmfd{sf] 
If]qkmncg';f/ udL{ofddf l;FrfO ug{sf 
nflu cfw'lgs yf]kf l;FrfO k|0ffnL, 
cf}iflwx¿ /fVgsf nflu :k|] d]l;g h:tf 
pks/0fnufot yk nufgLsf] cfjZostf 
k/]sf a]nf shf{ dfusf nflu ljleGg 
a}+sx¿df k|:tfj /fVbf a}+sx¿n] s}nfnLdf 
klg :ofp kmnfpg ;lsG5 eg]/ cfZro{ 
dfg]sf] / nufgLsf nflu cfgfsfgL 
u/]sf]df /fli6«o jfl0fHo a}+s nDsL zfvfdf 
k|:tfj k]; ubf{ /f=jf= a}+s nDsL zfvfaf6 
shf{ k|lqmof cufl8 a9fO{ eg]s} ;dodf 
s[lif shf{ :jLs[t eO{ yf]kf l;FrfO, :k|] kDk 
d]l;g, ldgL l6n/sf] Joj:yf ug'{ePsf] 5 . 
kmnkm"n af/L;Fu} lghn] e}F;L kfng klg ub}{ 
cfpg'ePsf] 5, h;af6 af]6la?jfsf nflu 
cuf{lgs dn pTkfbg klg x'g] / kmfd{df 
pTkfbg x'g] 3fF; klg vkt EfO{ cfDbfgL 

klg x'g] u/]sf] 5 . o;af6 cfDbfgLsf] 
ljljwLs/0f / lgoldt gub k|jfx eO{ kmfd{ 
;~rfngdf ;xfotf k'u]sf] 5 .

kmfd{sf] Joj:yfkgdf cfkm} vl6Fb} cfPsf]df 
@ hgfnfO{ lgoldt / k6s] ¿kdf ljleGg 
;dodf !% hgfnfO{ /f]huf/L k|bfg u/L 
o; If]qs} gd'gf cu|0fL ls;fgsf ¿kdf 
pleg ;kmn x'g'ePsf] 5 . ;fy} c¿nfO{ 
of] k];fdf cfa4 x'g k|]l/t ub}{ o; kmfd{af6 
:ofpsf / 8«fug k|m'6sf af]6x¿ klg laqmL 
ub}{ cfpg'ePsf] 5 . ut jif{ o; kmfd{af6 
:ofp / 8«fug u/L %))) af]6 laqmL ljt/0f 
ug'{ePsf] lyof] . clxn] Joj;fo ;'? u/]sf] 
kfFr jif{leq d} jflif{s $) nfv ?k}ofFeGbf 
a9Lsf] 6g{ cf]e/ x'g yfn]sf] 5 . xfn of] 
kmfd{ s[ifs tyf ljBfyL{x¿sf nflu l;Sg] 
ynf]sf ¿kdf ljsf; x'Fb} uO/x]sf] 5 . 
glhssf lhNnfx¿af6 cjnf]sg e|d0fsf 
nflu lgoldt cfuGt's÷cjnf]stf{x¿ 
cfpFbf o; If]qsf] cfly{s:t/ ;'wf/sf ;fy} 
o; 7fpFnfO{ lrgfpg d2t k'u]sf] 5 . ut jif{ 
pBf]u jfl0fHo ;ª\3, s}nfnLn] ;a}eGbf 

cfh d h'g :yfgdf 5', 
To;sf] >]o d]/f] >LdtL / 
5f]/fx¿sf] lg/Gt/ ;fy 
xf};nf tyf d]/f] d]xgt / 
/fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no, 
nDsLnfO{ lbg rfxG5' . 
xfdL h:tf s[ifssf nflu 
cGo a}+sn] a]jf:tf 
ul//x]sf] cj:yfdf /fli6«o 
jfl0fHo a}+saf6 &% 
nfvdf lnPsf] shf{n] 
kmfd{ lj:tf/ ug{ / 
lg/Gt/tf lbg ;xh 
eof] .

;kmntfsf] syf ===
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a9L cDaf pTkfbssf ¿kdf ;Ddfg u/]sf] tyf ;/sf/L s[lif 
sfof{non] gd'gf s[lif kmfd{sf ¿kdf 5gf}6 u/L cg'bfg;d]t lbPsf] 
5 . clxn] jnLnfO{ ;kmn s[ifssf ¿kdf lhNnfdf ljleGg ;ª\3 
;+:yfx¿n] ;Ddfg ug{ yfn]sf 5g\ .
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1. Introduction

Climate change has emerged as one of the most significant 
challenges of the 21st century, impacting economies, 
ecosystems, and societies globally. As the world grapples 
with the multifaceted effects of global warming, industries 
across the spectrum are being compelled to adapt. Among 
these, the banking sector is also facing the rising risks on 
the one hand and has to play a pivotal role in mitigating 
climate risks and facilitating a sustainable transition on the 
other hand. 

Climate change is in fact an existential threat that demands 
urgent and coordinated action across all sectors of society. 
The banking sector, with its financial resources and 
influence, plays a crucial role in addressing this global 
challenge. By mobilizing capital, managing risks, and 
promoting sustainable practices, banks can significantly 
contribute to climate change mitigation and adaptation. 
Banks should also aware of emerging risks in its operation 
emanating from the climate change. In this context, this 
essay explores the interplay between climate change and 
the banking sector, highlighting challenges, risks, and role 
to play going forward.

2. Climate Change

Climate change is one of the most significant challenges 
facing our world today. It refers to long-term changes 
in temperature, precipitation, and other atmospheric 
conditions on Earth. These changes are primarily driven 
by human activities, particularly the burning of fossil fuels, 
deforestation, and industrial processes, which increase the 
concentration of greenhouse gases in the atmosphere.

Climate change has profound and far-reaching impacts 
on Nepal also, a country known for its diverse geography 
and rich natural resources. Nepal faces several climate 
change-related hazards which have significant impacts 
on its environment, economy, and society. It was the 10th 
most affected country from 2000 to 2019 on the long-term 
Global Climate Risk Index, reflecting that the country was 
highly impacted by extreme weather events and was highly 
vulnerable to climate risks.1 Most households in Nepal 
have observed changes in temperature and precipitation 

over the past 25 years.2  Climate change projections suggest 
that Nepal will be more exposed to climate hazards in the 
future. Hence, Nepalese banking sector should be aware 
of this situation.

To address climate change, we need to focus on both 
mitigation and adaptation strategies. Mitigation includes 
reducing greenhouse gas emissions through renewable 
energy sources, energy efficiency, reforestation, and 
sustainable agricultural practices. On the other hand, 
adaptation incorporates adjusting social, economic, and 
environmental practices to minimize the damage caused 
by climate change, such as building resilient infrastructure 
and developing early warning systems for extreme weather 
events. 

3. Impact of Climate Change on the Banking Sector

Climate change directly and indirectly affects the banking 
sector through physical risks, transition risks, and liability 
risks. Physical risks refer to the damage caused by 
extreme weather events such as floods, hurricanes, and 
droughts, which can undermine the creditworthiness of 
borrowers and can damage assets and disrupt economic 
activities. Banks need to evaluate the vulnerability of 
their loan portfolios and investments to these risks and 
develop strategies to mitigate potential losses. This may 
involve diversifying investments, enhancing due diligence 
processes, and incorporating climate risk assessments into 
credit evaluations. For example, banks with significant 
exposure to mortgage loans in flood-prone areas may face 
higher default rates.

Transition risks arise from changes in regulations, market 
dynamics, and technological advancements aimed at 
reducing carbon emissions. As governments enforce 
stricter climate policies, industries reliant on fossil fuels 
face declining profitability, leading to potential losses 
for banks that have financed these sectors. For instance, 
investments in coal-fired power plants may become 
stranded assets, leaving banks with unrecoverable loans. 
Banks must stay abreast of these developments and adjust 
their investment strategies accordingly. By supporting 
businesses that are transitioning to sustainable practices 
and divesting from high-carbon industries, banks can 
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reduce their exposure to transition risks and contribute to a 
more sustainable economy.

Liability risks stem from litigation against companies or 
institutions that have contributed to climate change. Banks 
financing high-emission industries could face reputational 
damage and legal consequences. These risks underscore 
the need for banks to integrate climate considerations into 
their risk management frameworks.

Adverse impact of climate change can increase credit 
risk because borrowers may not able to pay their loans if 
they are impacted negatively by climate change. Climate 
change has been creating unthinkable negative impact on 
economic activities and people's livelihood. This demands 
the banking sector should be vigilant on likely negative 
impact from climate change. 

4. Role of the Banking Sector for Climate Change 
Mitigation and Adaptation

Banks are pivotal in financing the transition to a low-
carbon economy. They provide the necessary capital for 
renewable energy projects, energy efficiency initiatives, 
and sustainable infrastructure development. Through green 
bonds, loans, and other financial instruments, banks can 
channel investments into projects that reduce greenhouse 
gas emissions and promote environmental sustainability.

For instance, banks can support the development of solar, 
wind, and hydroelectric power plants, which are essential 
for reducing reliance on fossil fuels. By financing energy-
efficient buildings and transportation systems, banks can 
help lower carbon footprints and promote sustainable 
urban development. Additionally, banks can invest in 
reforestation and afforestation projects, which act as 
carbon sinks and enhance biodiversity.

Banks have a unique position to influence the behavior 
of businesses and individuals through their lending and 
investment decisions. By integrating environmental, 
social, and governance (ESG) criteria into their operations, 
banks can promote sustainable practices and drive positive 
change. Banks should restrict or stop financing for sectors 
that contribute materially to climate change.

ESG investing encourages companies to adopt 
sustainable practices, such as reducing carbon emissions, 
conserving natural resources, and ensuring fair labor 
practices. Banks can offer preferential loan terms and 
investment opportunities to businesses that meet ESG 
criteria, incentivizing them to prioritize sustainability. 
This approach not only benefits the environment but 
also enhances the long-term financial performance of 
businesses.

In addition to mitigation efforts, banks play a vital role 
in supporting climate adaptation. This involves financing 
projects that enhance the resilience of communities and 
economies to the impacts of climate change. Banks can 
fund the development of resilient infrastructure, such as 
flood defenses, drought-resistant agriculture, and early 
warning systems for extreme weather events.

Insurance products are another critical tool for climate 
adaptation. Banks can offer insurance coverage for 
climate-related risks, helping businesses and individuals 
recover from the financial losses caused by extreme 
weather events. By providing financial protection, banks 
enable communities to rebuild and adapt to changing 
climate conditions

5. Features of NRB's Green Taxonomy

On October 20, 2024, Nepal Rastra Bank (NRB) officially 
launched the Nepal Green Finance Taxonomy 2024, 
marking a significant milestone in promoting sustainable 
finance. This taxonomy establishes a standardized 
classification system for green investments across various 
sectors, ensuring that financial institutions contribute 
meaningfully to Nepal's climate action and sustainable 
development goals. By providing clear guidelines, the 
taxonomy aids institutions in assessing, monitoring, and 
reporting green investments, ultimately directing capital 
towards environmentally sustainable projects3. The 
taxonomy serves as a guide for the financial sector to 
identify and promote investments that meet environmental, 
social, and governance (ESG) requirements.

BFIs are required to adopt the taxonomy into their lending 
practices, ensuring that green loans and investments are 
aligned with the environmental objectives. BFIs must 
track and report on green finance flows annually. The 
taxonomy applies principle-based and whitelist-based 
(pre-defined list of green investments/projects) approaches 
to screen and assess investments. The former defines core 
environmental principles to assess economic activities, 
while the latter identifies eligible projects or activities that 
are clearly defined as green. Investments are  classified into 
green, amber, or red based on their environmental impact.

The application of the taxonomy follows a structured 
approach so that the financial institution or investor 
identifies the relevant sector for an investment, then 
classify the investment based on the principles outlined in 
the taxonomy (green, amber, red). After classification, the 
investment undergoes regular monitoring, reporting, and 
verification to ensure continued compliance with green 
standards.

 The taxonomy introduces a traffic light classification 
system to help stakeholders assess green investments such 
as (i) Green or Transformative are those economic activities 
that fully comply with environmental objectives. These 
include projects that contribute significantly to climate 
change mitigation and adaptation, such as renewable 
energy generation, green buildings, sustainable agriculture, 
and waste management; (ii) Amber or Transitional are 
those activities that are on a transition pathway towards 
sustainability but require improvements to fully align with 
green criteria. Examples include industrial sectors shifting 
from fossil fuels to cleaner energy sources; (iii) Red or Non-
compliant are those economic activities that do not meet 
green criteria and are likely to cause environmental harm. 
These are discouraged, and financial institutions should 
avoid investments in such activities. The banking sector 
can adopt differential interest rate policies to encourage 

3. https://pkf.trunco.com.np/files/publications/1730107453_Nepal%20Green%20Finance%20Taxonomy%202024.pdf
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the climate friendly economic activities and discourage 
those economic activities which can harm environment. 

6. Conclusions and Way Forward

The banking sector is integral to the global response to 
climate change. By mobilizing capital, managing risks, 
promoting sustainable practices, and supporting climate 
adaptation, banks can drive the transition to a low-carbon 
and resilient economy. As climate change continues 
to pose unprecedented challenges, the role of banks 
in fostering a sustainable future becomes increasingly 
important. Through proactive and innovative approaches, 
the banking sector can lead the way in addressing one of 
the most pressing issues of our time.

Climate change poses profound challenges and 
opportunities for the banking sector. As intermediaries of 
capital, banks hold the power to shape a sustainable future 
by aligning their strategies with environmental goals. A 
combination of innovation, transparency, and collaboration 
can enable banks to navigate the complexities of climate 
change, ensuring economic stability and ecological 
preservation. The banking sector can not only mitigate risks 
but also play a transformative role in building a greener, 
more sustainable world. Banking sector should also be 
aware of emerging risks in their operation from the rapid 
climate change and its adverse impact on the economic 
activities. The banking sector should also be ready to seize 
the opportunities emerging in green economy. 

***
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1. INTRODUCTION

Agriculture is the backbone of Nepal’s economy, 
employing approximately 60% of the population and 
contributing 24% on the GDP1. Despite its significance, the 
agricultural sector faces numerous challenges, including 
underinvestment, outdated farming practices, and limited 
access to modern tools and technologies. A critical barrier 
to agricultural growth is the lack of sufficient financial 
resources to support farmers, agribusinesses, and actors on 
the agricultural value chain.2

Commercial banks in Nepal play a pivotal role in supporting 
agriculture by providing much-needed financial resources 
for farming and related enterprises. However, agricultural 
financing is inherently risky due to factors such as 
unpredictable weather patterns, fluctuating market prices, 
and vulnerability to pests and diseases. Furthermore, 
many farmers encounter structural challenges, such as the 
inability to provide collateral due to lack of land ownership 
and limited awareness of available financial services. 
These barriers make it difficult for farmers to access loans 
and other forms of financial support3.

To address these issues, the Nepal Rastra Bank (NRB), 
the central bank of Nepal, has implemented regulations 
requiring commercial banks to allocate a specific portion 
of their loan portfolios to agriculture and other priority 
sectors. The Government of Nepal (GON) supplements 
these efforts by offering subsidized loans, interest rate 
incentives, and other risk transfer mechanism to encourage 
commercial banks to enhance agricultural finance4.

Despite GON and NRB initiatives, many smallholder 
farmers and marginalized groups continue to face 
difficulties in accessing agricultural finance. This paper 
explores the role of commercial banks in extending 
agricultural finance. The paper also investigates emerging 
trends, such as digital banking solutions and innovative 
financing models focused on sustainable and climate-
resilient agriculture and evaluates their potential to 
transform agricultural lending in Nepal.5 By analyzing 
the policy and regulatory framework on agricultural 

finance, this study aims to document the performance and 
challenges to agricultural finance by commercial banks in 
Nepal. 

2. POLICY AND REGULATORY FRAMEWORK

Nepal’s policy and regulatory framework for agricultural 
finance aims to mobilize commercial banks and financial 
institutions to bridge credit gaps in the agricultural sector. 
It incorporates mandates, incentives, and mechanisms to 
ensure the sector receives sufficient financial resources for 
sustainable growth.

Monetary policy and agricultural finance by 
commercial banks

Monetary policy in Nepal, formulated by the Nepal 
Rastra Bank (NRB), plays a vital role in managing the 
money supply and driving economic growth. Since 2002, 
following the enactment of the Nepal Rastra Bank Act, 
monetary policies have included various measures to 
promote agricultural financing6.

A significant milestone on engaging commercial banks on 
agricultural finance was the monetary policy for 2020/21, 
which introduced initiatives such as setting priority sector 
targets, special loan loss provisions for priority agricultural 
crops (e.g., plantation agriculture), designating the ADBL 
as the lead bank for agricultural financing, permitting 
ADBL to issue agricultural bonds, and promoting the 
use of Kisan Credit Cards (KCC) through ADBL, among 
others7.

One local government, one commercial bank branch 
policy

In 2016/17, the GON and NRB launched the "One Local 
Level, One Commercial Bank Branch" policy. This 
initiative ensures that every local government (Palika) has 
at least one commercial bank branch to improve financial 
access in rural areas. In most of the local levels, agriculture 
finance is key lending activity8.

Nepal Rastra Bank’s priority sector lending policy

NRB mandates commercial banks to allocate a portion of 
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their total lending to priority sectors including agriculture 
through (i) mandatory lending targets (commercial banks 
must allocate 15% of their total loans to the agriculture 
sector by 2023), and (ii) deprived sector lending (banks are 
required to allocate 5% of their total loans to marginalized 
groups, smallholder farmers, and low-income households)9.

Subsidized agricultural loan programs.

The GON and NRB offer subsidized interest rates to 
encourage agricultural lending through (i) interest subsidies 
(farmers can access loans at rates as low as 5%, compared 
to the market rate of 8-11%), and loan ceilings (loans are 
capped at NPR 2 million ($15,000) for individuals and 
NPR 50 million ($375,000) for cooperatives or group 
farming projects).10

Agricultural Development Bank Limited as the lead 
institution

The Agricultural Development Bank Limited (ADBL), 
a state-owned financial institution, plays a vital role in 
agricultural financing. With expertise in agriculture, rural 
development, and micro-enterprises, ADBL is the lead 
agency for the Value Chains for Inclusive Transformation 
of Agriculture (VITA) project. This initiative, a 
collaboration between the GON and the International Fund 
for Agricultural Development (IFAD), aims to (i) bridge 
the gap between small-scale producers and profitable 
market opportunities, and (ii) promote financial inclusion 
and drive sustainable economic growth. The VITA 
implementation stated in 2022 and will be completed 
in 2028. It targets 125,000 direct families and 350,000 
indirect families across thirty-one districts and focus 
finance in seven high-potential value chains.11 The project 
strengthens market linkages and builds social capital 
among farmers, solidifying ADBL’s position as a leader in 
agricultural finance12.

Credit guarantee and risk mitigation schemes.

To reduce lending risks, NRB has introduced credit 
guarantee schemes for agricultural loans, including (i) 
loan guarantees (covering up to 80% of loan amounts 
for farmers in cases of default due to natural disasters 
or market shocks) and (ii) crop and livestock insurance 
(integrated with loans to mitigate risks associated with 
farming)13.

Digital Financial Services and Innovations

To enhance access to agricultural credit, commercial banks 
are leveraging digital platforms and fintech solutions. 
Initiatives include (i) branchless banking (mobile banking 
and agent-based services bring financial access to rural 
farmers, reducing the need to travel to urban centers), 
and (ii) digital credit assessment to assess crop health and 
farmers’ creditworthiness)14.

Kisan Credit Card

In line with the monetary policy for 2020/21, ADBL piloted 
the KCC scheme to simplify credit access for agricultural 
borrowers. The KCC aims to enhance financial inclusion 
by providing farmers with streamlined access to loans 
and financial services, further supporting the agricultural 
sector15.

3. PERFORMANCE ON AGRICULTURAL 
FINANCE

The performance of agricultural finance from commercial 
banks demonstrates a mixed picture, with notable 
achievements. As of July 2024, there are twenty 
commercial banks with 5,056 branches in all the seventy-
seven districts and 753 local levels that potentially extend 
agricultural finance. Achievements on agricultural finance 
are outlined below. 

Priority Sector Lending Gaining being effective.

Nepal’s priority sector agriculture lending policy aims to 
channel a huge portion of bank credit into agriculture. The 
policy has achieved notable progress in increasing credit 
flow and supporting key sectors, with over NPR 25 billion 
($188 million) in subsidized loans disbursed to over 
300,000 farmers. But many commercial banks struggle to 
meet mandatory lending targets due to the perceived risks 
associated with agriculture and a lower demand for loans 
in these sectors. High collateral requirements and limited 
financial literacy among farmers further complicate 
agricultural credit expansion. 

As of July 2024, commercial banks’ combined lending 
to agriculture and priority sectors reached over NPR 750 
billion ($5.65 billion). However, only 25% of this credit is 
disbursed to smallholder farmers, underscoring barriers to 
targeting marginalized groups. Over 70% of agricultural 
loans are disbursed for post-harvest activities such as 
processing, storage, and marketing, while only 30% go 
towards pre-harvest activities like crop production16. 
Delays in reimbursing subsidies to banks have also 
discouraged some banks on actively participating in the 
program.

Financial access through “One Commercial Bank 
Branch, One Local Level” policy.

The policy requiring every local government to have at least 
one commercial bank branch has been successful. By July 
2024, at least one commercial bank branch has reached in 
all 753 local levels. This initiative significantly expanded 
financial access, leading to a substantial increase in deposit 
and loan accounts across regulated banks. It also ensured 
a more equitable distribution of financial infrastructure 
across provinces and local levels, and promoted financial 

9.  NRB, Monetary policy, various year, www.nrb.org.np 
10. NRB and MOF (2024) and other years
11. These value commodities are vegetables, goats, fish, cereals, potatoes, dairy, and bananas.
12. Monetary Policy 2020/21, www.nrb.org
13. Deposit and Credit Guarantee Fund, https://dcgf.gov.np/
14. www.nrb.org.np
15. https://www.adbl.gov.np/services/modern-banking-services/kisan-credit-card/
16. Dhakal (2022). “Agricultural Financing in Nepal” unpublished. 
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inclusion and access to agricultural credit, even in remote 
areas17.

Agricultural Development Bank Limited as a Key 
Player

In FY 2023/24, ADBL disbursed over NPR 100 billion 
($752 million) in agricultural loans, representing about 
30% of total agricultural credit. Serving approximately 1.5 
million rural households, ADBL stands as Nepal’s largest 
agricultural lender. Despite its extensive reach, ADBL 
faces significant challenges. Many farmers lack suitable 
collateral, such as titled land, which restricts their access 
to loans. Additionally, agriculture’s seasonal nature and 
vulnerability to risks like droughts, floods, and market 
price fluctuations contribute to high loan default rates. Poor 
rural infrastructure, including inadequate road networks 
and telecommunications, further hampers efficient service 
delivery. Commercial banks often prioritize urban areas 
over rural regions, leaving agricultural financing in remote 
areas under-intensified18.

Role of the Deposit and Credit Guarantee Fund

The DCGF plays a vital role in encouraging agricultural 
financing by providing credit guarantees to banks and 
financial institutions. This reduces the risk for banks, 
motivating them expanding agricultural finance. By 
July 2024, the DCGF had provided credit guarantees 
for over NPR 10 billion ($75 million) in agricultural 
loans, benefiting around 200,000 farmers. Additionally, 
integrated insurance products offered through the scheme 
help mitigate risks associated with agriculture, further 
enhancing farmers’ access to credit and promoting 
financial stability in the sector.

Kisan Credit Card: Bridging the gap in agricultural 
credit.

The KCC is an innovative tool that provides farmers with 
access to credit for purchasing agricultural inputs such 
as equipment, fertilizers, and pesticides. It also enables 
transactions and cash withdrawals without requiring 
farmers to visit a bank branch. As of July 2024, over 100,000 
farmers had received KCCs through ADBL. However, 
awareness of the KCC scheme remains low among farmers, 
and the documentation process and eligibility criteria 
are cumbersome for farmers. Unpredictable agricultural 
yields pose challenges for timely loan repayment, while 
inadequate rural banking infrastructure limits the scheme's 
reach. ADBL is addressing these challenges to enhance the 
effectiveness and accessibility of the KCC scheme.

4. CHALLENGES ON AGRICULTURAL FINANCE 
BY COMMERCIAL BANKS

Commercial banks in Nepal face several challenges on 
promoting agricultural finance. These challenges hinder 
the growth of agricultural activities and the expansion of 
financial services in the sector as pinpointed below, among 
other. 

Substantial risk and uncertainty: Agriculture in Nepal 
is highly dependent on weather conditions, such as rainfall 
and temperature fluctuations, and natural disasters such 
as floods, droughts, and landslides, all of which pose 
significant risks to agricultural production, making lending 
to farmers more uncertain. As a result, commercial banks 
are hesitant to extend credit to farmers, particularly for 
high-risk crops.

Lack of collateral:  Many smallholder farmers lack 
sufficient collateral to secure loans. Agricultural land, 
though valuable, is often fragmented or not legally 
registered, complicating the use of land as collateral. 
This makes it challenging for farmers to access financing 
from commercial banks, which typically require physical 
collateral to mitigate lending risks.

Limited financial literacy:  A sizable portion of the 
smallholder and marginalized group lacks financial literacy 
and understanding of loan products. This leads to poor 
repayment practices and mistrust between commercial 
banks and farmers. Farmers may not fully understand the 
loan terms, interest rates, or repayment schedules, which 
complicates the loan process.

Inadequate agricultural credit products / lending 
methodologies: Commercial banks offer loan products 
that are not tailored to the specific needs of farmers (cash 
flow basis). Standard loan products are typically not 
flexible enough to accommodate the seasonal nature of 
agricultural income. The absence of innovative financial 
products like forward contract, receivable finance, invoice 
discounting, and crop insurance further limits the ability of 
farmers to secure financing.

Geographical barriers: Nepal’s mountainous terrain 
and scattered rural settlements make it difficult for 
banks to establish branches and access remote farming 
communities. This physical distance increases transaction 
costs for banks and reduces their willingness to provide 
financial services to farmers in these areas.

Low profitability of agricultural lending:  Commercial 
banks tend to prioritize sectors with higher returns 
and lower risks, such as trade, and industrial sector. 
Agricultural lending often yields lower returns due to 
the high risks involved, and many banks view it as less 
profitable. Consequently, banks are reluctant to expand 
agricultural finance.

Inadequate data and risk assessment tools:  The lack 
of reliable data on agricultural production, market prices, 
and risks makes it difficult for commercial banks to assess 
farmers’ creditworthiness. Commercial banks often lack 
the necessary tools to evaluate agricultural loans properly, 
which results in an unwillingness to provide credit.

5. CONCLUSION

Nepal’s policy framework for engaging commercial 
banks in agricultural finance reflects a strong commitment 

17. MOF, Budget speech 2016/17 www.mof.gov.np, and NRB progress report, www.nrb.org.np
18. ADBL progress report, www.adbl.gov.np
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to meeting the credit needs of the agricultural sector. 
However, the results have been less than satisfactory, 
highlighting the need to address persistent challenges 
in outreach, financial literacy, delivery of the tailored 
financial products, and risk management. Key issues, such 
as the lack of adequate collateral, low levels of financial 
literacy, and a high ratio of non-performing loans, continue 
to hinder progress in agricultural financing19. To bridge 
these gaps, commercial banks are being mobilized through 
targeted regulations, financial incentives, and innovative 
solutions. Ensuring equitable access to credit, particularly 
for small holder farmers and marginalized communities, 
requires more focused interventions and strategic efforts.
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Abstract

The digital banking revolution reshapes the landscape of the financial industry, putting effortless transactions and 
widened access to financial services within consumers' reach. However, just as digital banking has become part of 
life in the modern economy, it brings in a new layer of complexity through cybersecurity. Increasing cyber-attacks 
from phishing and malware to sophisticated data breaches-threaten consumer information and financial assets. 
This abstract is an indication of the urgent need to address the cybersecurity vulnerabilities that are affecting 
digital banking, and to develop and implement appropriate security measures in order to protect customers, banks, 
and the overall financial ecosystem from these ever-evolving cyber threats.

Keywords: Digital banking, Cybersecurity, Data breaches, Consumer protection, Financial security, Banking 
vulnerabilities, Financial ecosystem, Risk management

Introduction

Digital banking has revolutionized the financial sector, 
enabled seamless and instantaneous transactions while 
broadened access to financial services. The digital 
revolution has reshaped the global financial landscape, 
with digital banking emerging as a cornerstone of the 
modern economy.  The digital revolution has reshaped 
the global financial landscape, with digital banking 
emerging as a cornerstone of the modern economy. 
This transformation has also presented new challenges, 
particularly in the realm of cybersecurity (Panja, Fattaleh, 
Mercado, Robinson, & Meharia, 2013). However, this 
transformation has also introduced complex cybersecurity 
challenges. This transformation has also been accompanied 
by a parallel surge in cyber threats, creating an urgent need 
for robust cybersecurity frameworks. Cyber threats in 
digital banking range from phishing and malware attacks 
to sophisticated breaches targeting sensitive customer data 
and financial assets. This transformation has also been 
accompanied by a parallel surge in cyber threats, creating 
an urgent need for robust cybersecurity frameworks 
(Khaleefah & Al-Mashhadi, 2024). As banks increasingly 
rely on digital technologies to deliver services, they 
become more susceptible to cyberattacks, which can have 
devastating consequences for both financial institutions 
and their customers (Uddin, Ali, & Hassan, 2020).  These 
risks necessitate robust risk management practices and 
comprehensive mitigation strategies to ensure the security 
and trustworthiness of digital banking systems. The 
digital revolution has irrevocably transformed the banking 

industry, ushering in an era of convenience and efficiency.

There are multifaceted dimensions of cybersecurity risks 
in digital banking.  To overcome from  these risks, it is 
necessary to examine the prevalent risks, explore effective 
risk management practices, primary cybersecurity risks 
in digital banking, analyzes effective risk management 
practices, explores the cybersecurity challenges in 
digital banking, examines risk management practices, 
and outlines effective and robust mitigation strategies to 
safeguard assets and build trust in the digital financial 
ecosystem, and understanding these key elements, banks 
can strengthen their defenses and safeguard sensitive 
customer data (Chavali, 2020). 

The Growing Importance of Cybersecurity in Digital 
Banking

Rise in online banking transactions.

The surge in online banking transactions underscores the 
growing importance of cybersecurity in digital banking. 
Nepalese people used some form of digital banking 
service, with online and mobile banking rapidly becoming 
the preferred methods of banking for many customers. 
The COVID-19 pandemic further accelerated this trend, as 
customers sought contactless options for managing their 
financial affairs (Subbanna, 2020).

With the increasing volume of online transactions, banks 
are becoming more lucrative targets for cybercriminals. 
Cyberattacks such as phishing, malware, and ransomware 
have become more sophisticated, posing significant risks 
to financial institutions and their customers (Duncan, 

*  Deputy Chief Executive Officer, Rastriya Banijya Bank Ltd.
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2022). Ensuring robust cybersecurity measures is essential 
to protect sensitive financial data and maintain customer 
trust in digital banking services.

The increasing sophistication of cyber threats

The sophistication of cyber threats has been evolving at 
an alarming rate. Cybercriminals are employing advanced 
techniques to launch targeted attacks to many people who 
does not have information as well as low digital financial 
literacy (The World Economic Forum, 2023). Moreover, 
cybercriminals are continually finding new ways to exploit 
vulnerabilities in banking systems. For instance, the rise 
of ransomware attacks has seen financial institutions being 
targeted with demands for large ransom payments to regain 
access to encrypted data. 

Regulatory and compliance requirements

The increasing importance of cybersecurity in digital 
banking is also driven by stringent regulatory and 
compliance requirements. Governments and regulatory 
bodies worldwide have introduced various data protection 
laws and standards to safeguard customer data. For 
example, the General Data Protection Regulation (GDPR) 
in the European Union, which came into effect in 2018, 
mandates stringent measures for the protection of personal 
data. Similarly, the ‘Electronic Transaction Act-2063’ and 
‘National Cybersecurity Policy-2080’ of Nepal is also a 
positive step towards to protect data from cybercriminals. 
The Payment Card Industry Data Security Standard 
(PCI DSS) are notable regulations that require financial 
institutions to implement robust security measures to 
protect customer information. Compliance with these 
regulations is not only a legal obligation but also vital for 
maintaining customer trust and avoiding hefty fines and 
penalties (Kuzior, et al., 2023).

Cybersecurity Threats in Digital Banking

The interconnected nature of digital banking systems 
makes them vulnerable to numerous cyber threats. Some 
of the most prominent threats include:

i) Phishing Attacks

 Phishing involves fraudulent attempts to obtain 
sensitive information, such as usernames, passwords, 
or credit card details, by posing as a trustworthy entity. 
In 2023, phishing attacks accounted for over 36% of 
all data breaches globally, with the financial sector 
being one of the primary targets (The World Economic 
Forum, 2023).

ii) Malware and Ransomware 

 Malware, including ransomware, is designed to disrupt, 
damage, or gain unauthorized access to systems. 
Malware and ransomware attacks pose significant 
threats to digital banking security. Malware, short for 
malicious software, refers to any software designed 
to disrupt, damage, or gain unauthorized access to 
computer systems. Attackers use ransomware to 
encrypt critical banking data, demanding a ransom for 
its release (Verma & Shri, 2022). 

iii) Threat of Takeover

 Cybercriminals use stolen credentials or employ 
brute-force techniques to gain unauthorized access to 
user accounts. Account takeover fraud is particularly 
damaging in digital banking as it often leads to 
financial loss and reputational damage.

iv) Distributed Denial of Service (DDoS) Attacks

 DDoS attacks aim to overwhelm banking servers with 
excessive traffic, rendering systems inoperable. These 
attacks disrupt services, compromise customer trust, 
and can be used as a smokescreen for more targeted 
breaches (Shaji, 2020).

v) Insider Threats

 Employees with access to sensitive systems can 
intentionally or unintentionally compromise security. 
Insider threats are often overlooked but account for 
a significant portion of data breaches in financial 
institutions.

Risk Management Practices in Digital Banking

Digital risk management in banking has to do with the 
identification, evaluation, and mitigation of risks emanating 
from digital technologies and platforms. Mobile banking, 
online banking, and electronic payments bring about an 
evolutionary change in the manner in which banking is 
affected today. These new technologies come with a host of 
new risks and challenges. To counter these threats, digital 
banks adopt a range of risk management practices (Kuzior, 
et al., 2023).  Effective risk management is essential for 
identifying, assessing, and mitigating cybersecurity risks. 
The following practices form the cornerstone of robust 
cybersecurity frameworks:

i) Risk Assessment and Vulnerability Analysis

 A thorough risk assessment involves identifying 
assets, understanding potential threats, and evaluating 
vulnerabilities. Key components include:
•	 Asset Inventory: Cataloging all digital and 

physical assets.
•	 Threat Intelligence: Leveraging real-time data 

on emerging threats.
•	 Penetration Testing: Simulating attacks to 

uncover weaknesses.
 Continuous vulnerability scanning helps banks stay 

ahead of potential risks by addressing flaws before 
they are exploited.

ii) Implementation of Cybersecurity Frameworks

 Cybersecurity frameworks are essential for accessing 
and mitigating the risks. Frameworks such as the 
National Institute of Standards and Technology 
(NIST) Cybersecurity Framework, ISO 27001 and 
ISO 27002, The Center for Internet Security (CIS) 
Control Framework,  Payment Card Industry Data 
Security Standard (PCI-DSS), Control Objectives 
for Information and related Technology (COBIT), 
Health Information Trust Alliance (HITRUST), Cloud 
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Control Matrix (CCM), CMMC 2.0 (Cybersecurity 
Maturity Model Certification), Essential 8, Cyber 
Essentials are some of the major and popular examples 
of cybersecurity frameworks (Azmi, Tibben, & 
Win, 2018). These frameworks generally provide 
a structured approach to managing risks. These 
frameworks guide banks in:
•	 Identifying critical systems and sensitive data.
•	 Protecting through access controls and 

encryption.
•	 Detecting anomalies using intrusion detection 

systems (IDS).
•	 Responding to incidents with well-defined 

protocols.
•	 Recovering from disruptions swiftly.

iii) Adherence to Regulatory Compliance

 "Adherence to regulatory compliance and risk 
management" means to conscientiously adhere to all 
the relevant laws, regulations, and industry standards, 
and to recognize, assess, and mitigate risks related 
to non-conformity. It means a firm operates within 
the legal envelope and is also proactive in finding 
solutions for any potential issues arising from 
regulatory violations. Regulatory bodies worldwide 
enforce cybersecurity standards to protect the financial 
system. Common examples of regulatory risk include 
(Verma & Shri, 2022):

•	 Financial regulations: Changes in banking laws, 
securities regulations, or tax laws can affect how 
companies manage their finances, report earnings, 
and conduct transactions.

•	 Environmental regulations: New or stricter 
environmental laws may require companies to 
invest in cleaner technologies or change their 
operational processes to reduce pollution and 
waste, impacting their costs and operations.  EIA 
must be done for some of the major constructions 
or manufactures in Nepal.

•	 Health and safety regulations: Banks often 
face updates in safety standards that require new 
compliance measures, potentially leading to 
increased operational costs.  The ‘Labor Act-2074’ 
of Nepal, also envisioned that any organization 
(including banks) should have occupational safety 
and health Policy in place to protect employee’s 
health and their safety. 

•	 Data protection and privacy laws: With 
increasing concerns over data security, companies 
must comply with the law of land like the General 
Data Protection Regulation (GDPR) in Europe, 
‘Electronic Transaction Act-2063’ and ‘National 
Cybersecurity Policy-2080’ in Nepal, and similar 
laws mandating how consumer data is handled 
and protected.

•	 Employment laws: Changes in labor laws, 
including minimum wage, working hours, and 
benefits, can influence staffing and operational 
costs.

 With regulatory compliance, any bank will be able to 
minimize the respective risks while still retaining the 
necessary qualifications (Nepal Rastra Bank, 2012). 
Compliant companies-and their partners-can operate 
at peak efficiency, reducing costs while protecting 
customer data and enhancing the brand experience. 
Compliance with these are not only enhances security 
but also fosters customer trust. 

iv) Investment in Security Technologies

 Security investment decisions are the processes that 
should be implemented for the bank’s choices on how 
resources are to be utilized in security. This encompasses 
strategic alignment, regulatory compliance, and cost-
benefit analysis that look at mitigating potential 
risks that may arise because of a security program.  
Investing in security technologies can be a good 
long-term investment opportunity.  It is important 
that cybersecurity investment be considered crucial 
to any businesses including banks for the protection 
of their assets, reputation, and operations. Due to the 
continuous rise in cyber threats and their refinement by 
attackers, strong cybersecurity measures are required 
to prevent breaches and ensure regulatory compliance 
for any banks. With the growing pressure for BFIs to 
secure their digital assets, demand for cybersecurity 
services is expected to remain strong (Uddin, Ali, & 
Hassan, 2020). It leads to very stable revenues and 
huge opportunities for further growth, hence making 
such services very attractive investments for client 
portfolios.  Banks are now increasingly deploying 
cutting-edge technologies such as (Kuzior, et al., 
2023):

 Artificial Intelligence (AI): Used for real-time 
fraud detection and behavioral analysis. AI elevates 
cybersecurity through automated threat detection 
and response, enhancing their prevention and the 
identification of threat actors in real time (Google 
Cloud Security, 2025). These tools help in many ways, 
such as preventing malware attacks by the detection 
and isolation of malicious software, or brute force 
attacks through recognition and blocking of repeated 
login attempts.

•	 Blockchain: Blockchain security enhances 
transactional security through immutable ledgers. 
It refers to the risk management framework or 
security system of a blockchain network, designed 
to protect it from cyber threats. Blockchain security 
utilizes a combination of cybersecurity best 
practices, established frameworks, and technical 
safeguards to deter fraud and cyberattacks. As a 
type of Distributed Ledger Technology (DLT), 
blockchain fosters trust and reliability within its 
ecosystem. It functions as a decentralized ledger 
that is copied and shared across an entire network 
of computers, where each node or member can 
record, access, and securely share encrypted 
transactional data.
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•	 Biometric Authentication: Biometric security 
systems are advanced technologies that 
authenticate individuals by analyzing their 
unique physical traits. Biometric authentication 
refers to the process of verifying a user's identity 
using unique biological characteristics, including 
fingerprints, voice patterns, and features of the 
retina or face. It involves storing information 
about these unique traits to validate a user's 
identity during subsequent access to the account.

v) Incident Response Planning

 The Incident Response Plan is a documented set 
of guidelines that define a bank’s response to data 
breaches, leaks, cyber-attacks, and security incidents. 
It includes detailed instructions on how to handle 
specific threats to minimize damage, reduce recovery 
time, and mitigate cybersecurity risks. Incident 
response procedures emphasize preparation for 
security breaches and the steps required for effective 
recovery. Without a structured incident response plan, 
banks may fail at detecting attacks or have insufficient 
measures for containment, remediation, and future 
incident prevention.  An incident response plan 
ensures a structured approach to handling security 
breaches. Key steps include (Duncan, 2022):

•	 Preparation
 Effective incident response begins with a well-

defined policy that outlines key priorities, assigns 
leadership roles, and keeps the plan concise for 
executive approval. The next step is to assemble 
a multidisciplinary incident response team, 
comprising representatives from IT, operations, 
legal, HR, audit, risk management, compliance, 
and finance. It is essential to ensure that all team 
members understand their roles and the critical 
importance of cybersecurity preparedness. 
Regular reviews of policies and routine training 
sessions are necessary to maintain readiness and 
enhance the organization’s ability to respond 
effectively to security incidents.

•	 Detection and Analysis
 Implement security safeguards to quickly identify 

vulnerabilities and potential threats. Utilize 
tools like attack surface analytics, continuous 
monitoring, firewalls, endpoint detection, SOC, 
and SIEM solutions to detect breaches and 
prioritize risks.

•	 Containment, Eradication, and Recovery
 Mitigate incidents by identifying affected 

systems, isolating compromised devices, 
addressing root causes, and restoring operations. 
Prioritize response based on data criticality, 
incident severity, and business continuity needs. 
Maintain detailed documentation of actions taken 
and evidence collected to support future incident 
response planning.

•	 Post-Incident Review
 Conduct a post-mortem analysis to evaluate 

response effectiveness, identify gaps, and 
implement improvements. Create a collaborative, 
blameless environment for discussion with top 
managements. The incident response leader 
should report:
	Incident timeline
	Key response metrics (e.g., Mean Time to 

Detect and Repair)
	Business and operational impact
	Containment and remediation measures

 For banks subject to regulatory reporting ensure 
compliance with required incident disclosures.

•	 Testing and Drills

 Regularly test the incident response plan through 
simulations and drills. Rotate scenarios monthly 
to enhance preparedness.

Conclusion

Cybersecurity in digital banking is no longer merely an 
operational requirement but a strategic imperative. By 
adopting comprehensive risk management practices and 
robust mitigation strategies, banks can strengthen their 
defenses against cyber threats. As the financial sector 
evolves, a collaborative and proactive approach is essential 
to safeguard customer trust, ensure regulatory compliance, 
and protect the financial ecosystem from the ever-present 
dangers of the digital age (Google Cloud Security, 2025).

The rapid expansion of digital banking highlights 
the critical need for robust cybersecurity measures. 
Financial institutions can effectively mitigate cyber 
threats by implementing comprehensive risk management 
frameworks and leveraging advanced technologies. Despite 
the ongoing challenges, a proactive, collaborative effort 
involving stakeholders, customers, and regulators is key 
to ensuring the security and reliability of digital banking 
systems. In an era where cyber threats are ubiquitous, a 
commitment to strengthening cybersecurity is not just a 
necessity but a foundational pillar for sustainable growth 
and resilience in the digital financial sector.
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Green financing is a term that has gained significance in 
current years. It refers to the financial instruments and 
mechanism used to support environment friendly projects 
and initiatives.  It encompasses a wide range of financial 
products and services, including green bonds, green 
loans, and green investment funds, all aimed at promoting 
sustainable development and mitigating climate change. 

The Evolution of Green Finance 

The concept of green finance emerged in response 
to the growing global concern over environmental 
degradation and climate change. Traditional financial 
systems have often overlooked the environmental and 
social impacts of investments, leading to unsustainable 
practices and resource depletion. Green finance 
seeks to address this gap by directing capital towards 
projects that have positive impact on the environment. 
Key Components of Green Finance

1. Green Bonds: These are debt securities issued 
by governments, corporations, or international 
organizations to finance specific green projects, such 
as renewable energy, energy efficiency, and sustainable 
transportation. Green bonds have become a popular 
tool for raising capital for environment friendly 
initiatives, as they offer investors the opportunity 
to contribute to a sustainable future while earning a 
financial return.

2. Green Loans: These are loans provided by financial 
institutions specifically for green projects. Similar 
to green bonds, green loans are typically tied to 
specific environmental criteria and require borrowers 
to demonstrate the environmental benefits of their 
projects.

3. Green Investment Funds: These funds pool capital 
from investors and invest it in a portfolio of green 
assets, such as renewable energy stocks, green bonds, 
and clean technology companies. Green investment 
funds offer a convenient way for individuals and 
institutions to invest in the green economy.

4. Green Insurance: This type of insurance covers risks 
associated with environmental hazards and climate 
change. It can help businesses and individuals manage 
the financial risks posed by climate-related events, 
such as floods, droughts, and hurricanes.

Green Financing in Nepal

Nepal agrees that "Green Banking" activities are required 
for environmental preservation and sustainable growth in 
the future, despite its general lack of grasp of the "Green 
Banking" idea. Regarding green banking in Nepal, it has 
been observed that the country's banks are not actively 
promoting such projects and lag behind international 
trends. However, few banks in Nepal have begun to offer 
services that assist green banking initiatives, i.e., they 
promote the "Go Green" concept in Nepal. Additionally, 
some banks provide customers with a "Green Savings 
Account" that involves the planting of a tree for each new 
account that is opened there. Additionally, practically all 
banks advise their staff to use as little paper as possible and 
offer online banking services to their clients. The majority 
of banks in Nepal promote "Green Banking" by taking the 
following actions: 

1. Paperless Banking: Computerized branches at all 
banks have begun the transition to paperless banking. 
Most banks have the ability to transition to electronic 
reporting and correspondence. Banks have urged their 
clients to use e-banking services like mobile banking, 
online banking, debit and credit cards, and ATMs. 

2. Energy Consciousness: Some banks have a focus on 
energy conservation and use compact fluorescent 
lighting (CFL) to reduce energy use while working. 
Some banks like NIC Asia Bank have performed 
energy audits in each of their offices to ensure efficient 
energy use. They are running their offices and ATMs 
with renewable energy as well.

 3. Using the mass transit system: In order to conserve 
gasoline, several banks have been providing shared 
transportation for groups of officials stationed at a 
single office. 

4. Green Building: For their office and employee housing, 
some banks have started creating and utilizing green 
buildings concept. Rastriya Banijya Banks’ Central 
Office building is an example itself.

5. Lending to Eco-Friendly Projects: The majority of 
banks, including Rastriya Banijya Bank, Standard 
Chartered Bank, Laxmi Bank, and others have been 
lending to solar energy projects, hydro power projects, 
bio gas projects, and other environmental friendly 
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projects in support of the "Go Green" concept. Laxmi 
Bank is the first bank in Nepal to endorse the Go 
Green idea. 

6. Preservation and sustainable development: Some 
banks including Laxmi Bank, Siddhartha Bank, and 
Nabil Bank collaborated with Lumbini Development 
Trust (LTD) for ‘Million Tree Project’ launched with 
the goal of planting one million trees in Lumbini by 
2020. Similarly, Rastriya Banijya Bank supports in 
“Clean Bagmati” projects.

There is very little endeavor for green financing from 
non-banking financial institutions except few insurance 
companies.

Current Development of Green Financing in Nepal 

The "Guidelines on Environmental and Social Risk 
Management for Banks and Financial Institutions 
(ESRM)" published by Nepal Rastra Bank in 2018 have 
served as the driving force behind Nepal's regulatory 
driven development of green finance, in addition to the 
sustainability policies and frameworks already stated. 
The ESRM Guideline includes sector-specific lists of 
permissions and licenses as well as general and sector-
specific checklists to assist financial institutions in assessing 
environmental and social risks. Additionally, the ESRM 
includes all the materials, templates, and tools required to 
facilitate ESRM deployment in banks. Nepal has achieved 
this through working with the Sustainable Banking 
Network (SBN), a group that supports and monitors the 
growth of green banking in emerging countries, to adopt 
the ESRM principles. NRB has been instructing the BFIs 
to evaluate the environmental implications of projects via 
Environmental Impact Assessments (EIAs) for a number of 
years. Additionally, NRB has instructed banks to allocate 
a specific percentage of total lending to priority sectors. 
The monetary policy has allowed for the issuing of Energy 
Bonds by the BFIs to satisfy the regulatory obligation 
of investing in the energy sector. This is another policy 
measure that supports green financing in Nepal. BFIs are 
permitted to use "External Commercial Borrowing" (ECB) 
to invest in the energy and other productive sectors. 

Implementation of Green Banking by Nepalese Banks 

Laxmi Bank was the first bank in Nepal to start 
implementing green banking strategies, focusing primarily 
on digitization through two core services: mobile money 
service and internet banking to avoid customer-counter 
delays and provide access to easy financing. NMB Bank 
and Sanima Bank encourage hydropower investment and 
solar energy development funds to reduce energy. In order 
to invest in sustainable, climate and environment-friendly 
projects through Eco-Loans, banks like Nepal Investment 
Mega Bank and NMB Bank have launched green finance 
products like Green Double Fixed Deposit and Green Fixed 
Deposits. Even as early as 2012, the then Ace Development 
Bank, which later merged to Nepal Investment Bank, 
made history by being the first bank in Nepal to operate 
sustainably by purchasing carbon credits under the Clean 
Development Mechanism (CDM). Government is working 

to reduce carbon emissions from cities, and to that end, 
banks are being urged to invest in clean energy and stay 
informed about various environmental challenges. The 
Development Bankers Association of Nepal (DBAN) has 
begun promoting and using green finance, and it is eager 
to develop universal standards that would be applicable to 
all DBAN Member Banks. BFIs are becoming more and 
more interested in entering the market for green bonds at 
the same time. Both Nepal Infrastructure Development 
Bank and Nepal SBI Bank have emphasized their efforts 
to issue a green bond. Microfinance institutions have also 
granted loans for green financing. Every bank and financial 
institution in Nepal is currently attempting to adopt the 
"green financing" concept in their banking operations by 
automating manual tasks, offering services like "balance 
enquiry," "check balance statement," and "fund transfer 
and deposit," as well as "opening and closing accounts 
via online. These institutions are also investing in projects 
that are "green concepts" and providing loans and other 
products at low levels of interest and charges for green 
projects.

The Benefits of Green Finance

Green finance offers a multitude of benefits, both for the 
environment and the economy. Some of the key advantages 
include:

1.  Environmental Benefits: Green finance promotes 
sustainable practices and reduces carbon emissions 
by directing capital towards clean energy projects and 
energy-efficient technologies.

2.  Economic Growth: The green economy has the 
potential to create new jobs and drive economic 
growth. Green finance can unlock investment 
opportunities in emerging sectors like renewable 
energy and sustainable agriculture.

3.  Risk Management: By investing in green projects, 
financial institutions can mitigate the risks associated 
with climate change and environmental degradation.

4.  Social Impact: Green finance can contribute to social 
development by improving access to clean water, 
clean air, and sustainable infrastructure in underserved 
communities.

Challenges and Opportunities

Despite its growing importance, green finance still faces 
several challenges in Nepal and in the world. The major 
challenges are as following: 

1.  Providing good results to shareholders: Returning 
to the focus on providing good results to shareholders, 
if this is the primary concern of companies, there 
may be potential damage to the environment due 
to decisions taken if these issues are not taken into 
account. This leads to investments in projects that 
generate pollution and carbon emissions or affect 
a particular area. Maximizing profits and orienting 
decisions in the short term can have cumulative 
effects on the environment or are not immediately 
visible. Another relevant aspect is that this impact is 
not necessarily felt by shareholders most of the time.   
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2.  Developing green or sustainable financing in 
developing countries: Where climate change 
adaptation or mitigation activities are needed, is 
another type of challenge. This is often hampered 
by underdeveloped markets, high capital costs, poor 
regulation, or political instability. Statistical data are 
not always available for these countries compared to 
developed countries. 

However, the future of green finance is promising. The 
significant opportunities it brings are as following: 

1.  Provides Investing Opportunities to New Sectors: 
Financing the transition to a climate-neutral economy 
involves attracting a considerable amount of funds, far 
more than those offered by public institutions, which 
requires the participation of private investors for 
whom new opportunities are opening up. Moreover, 
the demand for green financial products is expected 
to increase. The transition to a low-carbon economy 
is a promising long-term business opportunity, with 
financial institutions able to sustain green finance. 

2.  Better Image: The companies can have a better 
image that contributes to improving reputation and 
credibility and improving the relationship with 
government or regulatory institutions, partners, 
customers, and investors. 

3.  To diversify portfolio risks: Another opportunity 
may be to diversify portfolio risks by reducing the 

share of assets associated with environmental risks. 

4.  New Research Area: Last but not least, green funding 
is an opportunity for new research and analysis.

Conclusion

Green finance is a powerful tool for addressing the 
environmental challenges of our time. By directing capital 
towards sustainable projects and initiatives, green finance 
can help to build a greener, cleaner, and more prosperous 
future for generations to come. As the global community 
continues to prioritize sustainability, green finance is 
poised to play a crucial role in shaping a sustainable and 
resilient world. It is becoming increasingly clear that the 
financial sector is playing an essential role in the fight 
against climate change. For example, a recent Global Risk 
Report states that climate change poses a pivotal risk to 
business, finance, and society (World Economic Forum, 
2021). Institutional investors, hedging instruments, and 
financial instruments (such as green stock indices, and 
green bonds) can help rebalance and redistribute climate 
risks, allocate investment to green sectors and maintain 
financial stability.
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Background

An organization is a social unit of people who pursue 
collective goals on a continuing basis surrounded by 
dynamic environment where there are high complexities and 
competitiveness. The success or failure of any organization 
depends on the Leadership leading an organization. It is 
therefore, a strong and effective leadership is needed for 
leading the organization to success by adopting proactive 
approach to address the opportunities and challenges 
emanating from the greater complexity and diversity in an 
organizational environment.

Organizational leadership is the ability to understand 
its employees and organizational goals thereby guiding 
and influencing them enough to bring everyone together 
towards achieving goals willingly and enthusiastically in 
a given situation. Any organization aiming at continuous 
survival needs a sound leadership to lead a shared vision 
among its employees focusing on challenges, valuing 
people and motivating them to successful execution. 

Leadership: Concept

Traditionally, leadership is a process by which an 
individual influences a group of individuals to accomplish 
an objective towards achieving a common goal and directs 
the organization in a way that makes it more cohesive 
and coherent. However, the modern concept of leadership 
emphasizes not only the leader as an individual, but also 
the group influencing for the joint results. It is a set of 
functions that constitutes the three important variables: the 
leader, his/her followers and the conditions dictated by the 
situation.

Leadership occurs among people, involves the use of 
influence and is used to attain organizational goals. Thus, 
organizations need strong and visionary leadership and 

more are demanded in the present context of dynamic 
environment. Leadership has been defined in various 
lights by various authors. Some of the popular definitions 
of leadership are as follows:

•	 Leadership is an interpersonal relation in which others 
comply because they want to, not because they have 
to. (Merton, 1969) 

•	 Leadership is the process of influencing an organized 
group toward accomplishing its goals. (Rauch & 
Behling, 1984)

•	 Effective leadership is a product of the heart and must 
be visionary, passionate, creative, flexible, inspiring, 
innovative, courageous, imaginative, experimental, 
and initiates change. Naylor (1999)

•	 The ends of leadership involve getting results through 
others, and the means of leadership involve the ability 
to build cohesive, goal-oriented teams. Good leaders 
are those who build teams to get results across a variety 
of situations. (Hogan, Curphy, & Hogan, 1994)

There are various definitions of Leadership that could be 
found in different literatures provided by many scholars 
and authors. But, the universal definition is not available. 
So, it is important to understand that there is no one single 
definition of leadership. Leadership, thus, is the ability to 
understand its employees and organizational goals enough 
to bring everyone together and make employees feel that 
their opinions are valued and that their work is highly 
important for the success of the whole organization. It is 
a kind of power to influence or change the values, beliefs, 
behaviour and attitudes of another person to achieve the 
goals and objectives of an organization.

The concept of leadership can be summarized within the 
letters that form the word “LEADERSHIP” as:

Leadership in Organization: Principles  
and Capacity Building

?

Durgesh G Shrestha*

* Director, Nepal Rastra Bank

L: Listen Leaders are great listeners to communicate effectively. 
E: Enthusiasm Leaders show great excitement for achievements.
A: Aspiring Leaders having high ambitions and goal, thrive to achieve with an enormous desire.
D: Decisive To make tough decisions and be accountable.
E: Empower & Encourage Give a greater responsibility to people and also support them as per their need.
R: Responsible Ability to take responsibility for actions.
S: Supportive Helps to build and maintain effective interpersonal relationships. 
H: Humble A humble & honest leader tries to elevate everyone and makes other to feel important 

and valued.
I: Inspire with Integrity Encourage and motivate other people with honesty and truthfulness.
P: Plan Leaders have the capacity to plan ahead and are excellent at strategic planning.
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As such, Leadership can be defined as a position to listen 
with enthusiasm, having an aspiring mind to be able to 
make a decisive action, empower and encourage others in 
a responsible, supportive and humble manner to inspire 
them to achieve set goals as planned.

Leader Vs Manager

Many people believe that the Leaders and Managers 
are same in an organization as the roles of a leader and 
a manager often overlap. But they are distinct in focus, 
approach, and impact on an organization. It is possible to 
be a manager and a leader at the same time. However, it 
is to be noted that just because someone is a great leader 
doesn't mean they'll be a great manager or the other way 
around. So, what factors distinguish these two roles 
depends on the qualities they have.

Simply, leader, in an organization, is a person who 
influences an individual or a group towards achievement of 
the organizational common goal. It is an agent of changes 
whose acts affect other people more than other people’s acts 
affect them. Leaders, obviously have the responsibility to 
use their skills and knowledge to effectively and efficiently 
guide their employees forward in the face of an uncertain 
future and also to decrease the feelings of insecurity in their 
employees caused by that uncertainty as well as motivates 
them to bring an organization to greater heights. In short, 
a good or effective leader inspires, motivates, and directs 
activities to help achieve organizational goals. For this, the 
leader doesn’t necessarily hold or occupy a management 
position, it can be anyone.

Qualities of the Leader and the Manager

 (Source : Naylor, 1999)

Manager, in an organization, guide and lead their 
subordinates towards the achievement of group goals. 
It is the ones who administrate the structures of the 
organization, activities and people linked to it and 
assure the fulfillment of the plan by controlling and 
solving problems – by confronting the obtained results 
with the planed ones so as to meet organizational goals 
and objectives. A manager is completely responsible for 
carrying out the four important functions of management 
i.e. planning, organizing, leading, and controlling. They 

are held responsible for their actions, as well as for the 
actions of their subordinates and do not take much else into 
consideration. Managers can only become leaders if they 
adequately carry out leadership responsibilities, providing 
inspiration and guidance, and encouraging employees to 
rise to a higher level of productivity.

Therefore, a leader can be a manager or a manager can 
be a leader which depends upon the qualities they have 
and bear the responsibilities. The two can be distinguish 
clearly from the following factors as mentioned below : 

Leader Manager
Multi-directional influence relation Uni-directional authority relationship

Focus on people motivation and inspiration Focus on system and structure; Processes, policy, 
procedures

Long-term view and goals Short-range perspectives
Create trust among people Relies on control of people
Vision-oriented Task–oriented
Relies on envision and innovation Administration
Role-models/do right things Model roles/Do things right
Develop power with people Exercise power over people
Empowers and inspires people Ensures that rules are followed
Leader is proactive and has followers Manager is reactive and has subordinates
Inspiring others to do better work is the accomplishment of a 
LEADER.

Making sure the work is done by others is the 
accomplishment of a MANAGER;

In practice, both leaders and managers are crucial for 
the smooth working and run a successful organization. 
They make a valuable contribution to an organization – 

but their contribution is different. Leaders are often seen 
as visionaries, pushing the organization toward growth 
and new possibilities. Managers, on the other hand, are 
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responsible for operating these visions, ensuring that plans 
are efficiently executed to meet specific objectives. In the 
other way, leaders drive change and advocate for new 
approaches, looking for new ideas and innovation, ensure 
the overall values and ethics of an organization while 
managers focus on structure teams to achieve targets, 
provide the stability and efficiency necessary to realize 
these visions.

Principles of Leadership

Leadership principles are a set of guiding beliefs and 
actions that leaders implement to drive success. They 
provide a framework of strategies that inspire individuals 
to work together toward achieving a shared goal, serving as 
the foundation for success. These principles are essential 
for fostering a productive, motivated, and engaged 
workforce within an organization. The performance of an 
organization is directly linked to how effectively its leaders 
inspire, motivate, and guide their employees. 

There are various types of leadership styles, and what 
works for one leader may not work for another. Because 
of this, each leader must have a specific set of principles 
that applies to them and their organization. However, 
certain principles are found in all styles of leadership. The 
following leadership principles are commonly seen as vital 
to success:
1. Know ownself and seek self-improvement. A good 

leader must have a comprehensive understanding 
of oneself and one can strengthen his/her leadership 
abilities by reading, self-study, taking appropriate 
classes, etc.

2. Be technically proficient. As a leader, one must 
know his/her job and have a solid familiarity with 
their employees’ jobs. Recognize the importance of 
evolving strategies and processes to stay competitive 
in a dynamic environment.

3. Seek responsibility and take responsibility for the 
actions. Searching for ways to guide an organization 
to new heights. Also, analyzing the situation, take 
necessary actions and moving on for next challenge.

4. Make sound and timely decisions. Making sound 
and outcome oriented organizational decision through 
using good problem-solving, decision-making and 
planning tools. Focus on solutions, maintaining 
a positive and proactive approach to overcoming 
obstacles.

5. Keep people informed. Knowing how to communicate 
with employees, senior management and other key 
people within the organization.

6. Develop a sense of responsibility in people. Developing 
good character traits within people that will help them 
to carry out their professional responsibilities.

7. Ensure that tasks are understood, supervised and 
accomplished. Effective communication is the key 
to this responsibility, creating a more cohesive and 
collaborative work environment.

8. Train people as a team. This involves building solid 
teams based on trust and admiration, and fostering a 
culture of learning within the organization.

9. Use the full capabilities of an organization. 

Developing a team spirit by inspiring and motivating 
them to foster a sense of purpose in the organization 
will help in employing full capabilities of an 
organization.

10. Set the example. Be a good role model for the 
employees. 

11. Know the employees and look out for their well-
beings. Understand the importance of the employees, 
be able to understand the different aspects of human 
behavior in different situations and care for their well-
beings.

12. Be consistent and treat members fairly. Being 
consistent in actions and fair in the treatment of team 
members creates a stable work environment, helps 
maintain employee morale, and reduces conflicts.

13. Focus on integrity and accountability. Holding 
themselves and others accountable helps build a 
culture of trust and reliability, fostering a sense of 
fairness and integrity throughout the organization.

These principles help leaders to create a positive and 
effective organizational culture, where employees feel 
valued, understood, and motivated to contribute to overall 
organization’s success.

Building Organizational Leadership Capacity

Leadership is one of the most important functions of 
management as it is the key to managerial performance. 
Every organizational success very much depends on 
the quality of leadership as an effective leadership can 
facilitate change in organizations through Improvement 
and Innovation.

Leadership capacity is more than simply skill development; 
it is about performance, growth, transformation and change. 
Building leadership capacity is a process that starts with 
understanding the concept of leadership capacity, defining 
the expectations of leadership within the organization, and 
then building intentional, implementable steps that help 
leaders assess and develop their ability to be a good leader. 
Leadership capacity is not static. It is a dynamic concept 
that evolves over time and is shaped by those who are in 
leadership positions. Therefore, leadership capacity will 
change depending upon the positions in an organization.

Building organizational leadership capacity involves 
developing the skills, knowledge, and behaviors needed at 
all levels to meet the organization's goals. Leaders need to 
constantly be in tune with their own performance as a leader 
and how their actions impact the growth and development 
of their team in an organization. Effective leaders need to 
regularly conduct self-assessments of their own behavior 
as leaders and therefore, leaders at all levels must assess 
their leadership behavior through the following steps for 
being effective leader :

1. Assess own internal belief system
•	 Leaders need to be in tune with their internal belief 

system and how that impacts their perspective and 
decision making process. In this sense, leaders 
always minimize the impact of personal opinions 
or bias on their decisions by being aware of what 
is in the best interests of the organization and how 
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decisions align with the values of the organization.
2. Examine own leadership skills

•	 Each and every leader will not be perfect in the 
universe and will have specific shortcomings that 
need to be addressed and accepted and therefore, 
leaders need to be aware of both their strengths 
and weaknesses. Leadership has a direct impact 
on the performance of employees, other leaders, 
and an organization as a whole. Therefore, leaders 
that are in tune with their behavior and its impact 
and assess it on a regular basis will be in a better 
position to make the best decision possible.

3. Develop an action plan 
•	 Leaders need to develop a personal action plan 

to address weaknesses and build new skills to be 
mastered. This will not only help to expand own 
leadership capabilities but also put leader in a 
position to provide more value to other leaders 
and employees in an organization by sharing 
insights and best practices. The action plan could 
include additional training, mentoring, coaching, 
and taking online courses or attending webinars.

4. Review criticisms constructively
•	 Leaders should collect observations from 

others and examine their view in respect to own 
leadership capabilities. Leaders may be behind 
with some of their shortcomings and areas where 
they can improve their leadership. It is good 
practice to examine own leadership from multiple 
perspectives and levels within the organization to 
refine the leadership capacity as a whole. For this, 
leader must create trusted relationships with their 
colleagues both internally and externally through 
an effective communication. 

Here are some of the strategies to build organizational 
leadership capacity effectively as :
•	 Define Leadership Competencies – Set clear 

leadership skills and measure progress against these 
metrics.

•	 Build a Leadership Pipeline – Identify successors for 
key roles and train them to ensure continuity.

•	 Develop a Leadership Program – Offer training, 
courses, seminars, and hands-on opportunities for skill 
development.

•	 Implement Mentorship and Coaching – Pair 
experienced leaders with emerging talent for guidance 
and feedback.

•	 Cultivate Emotional Intelligence – Provide EQ 
training to improve self-awareness and relationship 
management.

•	 Encourage Cross-Functional Projects – Rotate 
roles to broaden skills and foster cross-departmental 
understanding.

•	 Provide Leadership Opportunities – Let employees 
lead projects for real-world decision-making 
experience.

•	 Emphasizes Adaptability – Support innovation and 
resilience through safe experimentation and risk-
taking.

•	 Recognize Leadership Potential – Acknowledge 
emerging leaders to motivate and reinforce valued 
behaviors.

Conclusion

Effective leadership is essential in managing change in an 
organization and change is the only method to sustain the 
organization in the current dynamic environment. It plays 
an important role to motivate an individual employee 
or group to continuously make change and push them 
to bring positive changes for sustaining and adapting 
the organizational environment and ensures that the 
organization will improve and be innovative.

Leadership has always been considered as a critical element 
for organizational transformation, growth and success. 
This is equally true for all organizations regardless of their 
nature, size and areas of operation. Leaders having the right 
attitude and behavior always facilitate effective change in 
an organization and encourage employees to collaborate 
and communicate with each other in order to make an 
individual and group of people able to create and discover 
new ways to think, initiate to seek new and better ways 
for the organization to operate in dynamic environments, 
which produces a greater outcome for the organization 
and also encourages them to learn from different people 
the ways to improve themselves. Therefore, building the 
organizational leadership capacity through the strategies 
as mentioned above is must in each and every organization 
for its success.

Lastly, leadership not only influence the thoughts, 
attitudes and behaviors of employees in an organization 
but inspires through trust and admiration with a clear 
direction to the employees for achieving the targeted goals 
of an organization. Last but not least, the self-leadership 
is important to gaining credibility and effectiveness in 
leading others.
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1.  Background
 In today’s interconnected and rapidly evolving 

global financial landscape, derivatives have become 
indispensable tools for managing risks, optimizing 
returns, and enhancing the stability of financial 
markets. For Nepalese banks, derivatives present 
unique opportunities, especially in the context of the 
country's relatively low-interest rate environment 
compared to neighboring economies such as India. 
These opportunities, however, come with challenges 
due to the lack of a developed derivatives market and 
regulatory restrictions, particularly in relation to Non-
Deliverable Forwards (NDFs).

 The absence of a robust derivatives market in Nepal 
limits banks' ability to fully capitalize on arbitrage 
opportunities and hedge against market volatility. 
Moreover, the stringent regulatory caps, particularly 
the 15% limit on NDF transactions imposed by the 
Nepal Rastra Bank (NRB), make it difficult for banks 
to utilize derivatives as effectively as their counterparts 
in other countries.

2.  Understanding Derivatives and Their Role in 
Banking

 Derivatives are financial instruments whose value is 
derived from the performance of underlying assets, 
such as currencies, interest rates, commodities, or 
equity indices. These instruments allow financial 
institutions to manage risks by either hedging against 
potential losses or speculating on future market 
movements. Some of the most common derivatives 
include Options, Future contracts, Swaps and 
Forwards.

 These derivatives are essential tools for banks to 
manage risk exposure, enhance liquidity, and support 
growth. By using derivatives, banks can limit their 
exposure to fluctuations in interest rates, currency 
values, and commodity prices. This can result in 
more predictable earnings, reduce the volatility of 
their financial position, and allow them to offer more 
customized and flexible financial products to clients.

3.  The Importance of Derivatives
 Derivatives are not just complex financial products; 

they serve several key purposes within the banking 
sector. The importance of derivatives can be broken 
down into the following key areas:

3.1  Risk Mitigation
 The primary use of derivatives is to manage and 

mitigate financial risks. Banks face a range of risks on 
a daily basis, such as:

 Currency Risk: Exposure to exchange rate fluctuations 
can significantly affect the profitability of banks with 
international operations.

 Interest Rate Risk: Banks’ assets and liabilities are 
often sensitive to changes in interest rates, which can 
impact profitability.

 Commodity Price Risk: Banks involved in 
commodities trading or financing are exposed to 
changes in commodity prices.

 Through derivatives such as currency forwards, 
swaps, and options, banks can hedge against these 
risks. This helps to ensure more stable cash flows and 
limits potential financial losses from adverse market 
movements.

3.2  Profit Optimization
 Derivatives also allow banks to capitalize on market 

opportunities by speculating on price movements. 
Financial instruments such as futures and options give 
banks the flexibility to profit from market fluctuations 
without needing to own the underlying asset.

 For example, if a bank anticipates an increase in 
the value of a currency or commodity, they can use 
derivatives to gain from the movement without 
taking direct ownership. This ability to leverage 
market insights to make profitable trades, while 
simultaneously hedging downside risks, can enhance 
a bank's profitability.

3.3  Regulatory Compliance
 In the post-2008 financial crisis era, regulatory 

frameworks such as Basel III have placed an increased 
focus on financial stability and capital adequacy. 
Basel III, which sets global standards for the capital 
adequacy of banks, encourages the use of derivatives 
to mitigate risks and maintain financial stability. By 
using derivatives, banks can reduce their exposure to 
certain risks, thereby ensuring they meet the capital 
requirements set by regulatory bodies.

3.4  Enhanced Competitiveness
 In an increasingly globalized financial market, 

access to derivatives can significantly enhance the 
competitiveness of Nepalese banks. Banks can offer 
more sophisticated products, such as customized 
hedging solutions, to attract and retain customers. 
This can differentiate them in a crowded marketplace 
and help establish their reputation as financially 
innovative institutions capable of managing complex 
risks.

Unlocking the Potential of Derivatives: 
A Path to Financial Growth for Nepalese 

Banks
?

CA. Krishna Shah*

* Chief Manager, Rastriya Banijya Bank Ltd.
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4. The Need for Hedging Risks
 Hedging is a critical component of risk management 

in banking. Hedging strategies are designed to reduce 
the impact of adverse price movements on a bank’s 
portfolio. For Nepalese banks, the need for effective 
hedging mechanisms is particularly important given 
the exposure to currency and interest rate risks, as well 
as fluctuations in commodity prices.

4.1 Key Benefits of Hedging
 The following are the key benefits of hedging for 

Nepalese banks:
4.1.1 Stability in Earnings
 By hedging risks, banks can smooth out fluctuations 

in their earnings, ensuring that their financial results 
are more predictable. This is particularly important 
in volatile markets, where significant price swings 
could otherwise impact profitability. Hedging helps 
reduce the uncertainty associated with interest rate 
and currency movements, providing more consistent 
financial performance.

4.1.2 Capital Preservation
 Hedging protects the bank’s capital from severe losses. 

Without proper risk management strategies, banks 
can face substantial financial setbacks due to market 
volatility. Hedging allows banks to offset potential 
losses and preserve their capital base, which is critical 
for maintaining the financial health of the institution.

4.1.3 Strategic Growth
 Hedging allows banks to make more informed 

decisions about their risk exposure, which can help 
guide long-term investment strategies. When a bank 
is confident in its risk management approach, it can 
focus on strategic growth, expanding operations, and 
taking calculated risks without fear of significant 
financial downturns.

4.2 Common Hedging Instruments
 Various financial instruments can be used to hedge 

different types of risks. These include:
4.2.1 Non-Deliverable Forwards (NDFs)
 NDFs are primarily used to hedge currency risks 

in markets with limited liquidity or where the local 
currency is non-convertible. For Nepalese banks, 
NDFs are particularly useful for managing exchange 
rate risk, such as the fluctuation of the Nepalese Rupee 
(NPR) against other currencies, especially the Indian 
Rupee (INR).

4.2.2 Options
 Options provide the holder with the right, but not 

the obligation, to buy or sell an underlying asset at 
a set price within a predetermined time frame. They 
are highly flexible instruments that allow banks to 
hedge against unfavorable market movements while 
still retaining the potential for profits in favorable 
conditions.

4.2.3 Interest Rate Swaps
 Interest rate swaps allow banks to exchange fixed and 

floating interest rate payments, effectively managing 
exposure to interest rate fluctuations. By using swaps, 
banks can hedge against rising interest rates that could 
affect their cost of borrowing or the returns on their 
assets.

4.2.4 Futures Contracts
 Futures contracts are standardized agreements to buy 

or sell an underlying asset at a future date. These are 
widely used for hedging commodity or interest rate 
risks, allowing banks to lock in prices and avoid 
exposure to price movements in the future.

4.2.5 Currency Swaps
 Currency swaps involve the exchange of cash flows 

in different currencies, enabling banks to manage 
cross-border risks, particularly for foreign exchange 
transactions. This instrument is critical for banks 
involved in international trade and financing, as it 
allows them to hedge currency fluctuations effectively.

4.2.6 Credit Default Swaps (CDS)
 CDS are used by banks to manage credit risk, 

transferring the risk of a borrower defaulting on a loan 
to a third party. This provides banks with protection 
against potential losses arising from borrower defaults.

5.  Arbitrage Opportunities and Limitations in Nepal
 Nepal’s relatively low-interest rates (at this point of 

time) create opportunities for interest rate arbitrage. 
Arbitrage involves exploiting price differences in 
different markets. In this case, Nepalese banks can 
borrow at lower domestic interest rates and invest 
in higher-yielding instruments abroad. However, 
these opportunities are constrained by the regulatory 
environment.

5.1  Regulatory Constraints
 The NRB currently imposes a 15% cap on NDF 

transactions relative to a bank’s core capital. While 
this policy is aimed at minimizing speculative 
activities and protecting foreign reserves, it severely 
restricts banks’ ability to engage in effective hedging 
and arbitrage strategies. This regulatory limitation 
prevents banks from fully capitalizing on profitable 
market opportunities, thus reducing their ability to 
enhance profitability through interest rate arbitrage.

5.2  Impact of NDF Limitations
 The fifteen percentage cap (of core capital)  on NDF 

transactions creates several issues:
5.2.1 Missed Profits
 The cap limits the volume of transactions that banks 

can conduct, meaning they are unable to fully leverage 
arbitrage opportunities. This results in missed profit 
potential, which could have otherwise been generated 
through interest rate differentials between Nepal and 
other countries.

5.2.2 Reduced Market Participation
 The limitation also curtails banks' active participation 

in the global derivatives market, reducing overall 
market liquidity and vibrancy. As a result, Nepalese 
banks operate below their full potential, which can 
hinder their competitiveness on the global stage.

5.2.3 Hindered Economic Growth
 The inability of banks to optimize returns through 

derivatives impacts their overall contribution to 
Nepal’s economic growth. Financial institutions play 
a crucial role in driving economic development, and 
the restricted use of derivatives limits their capacity to 
contribute to national prosperity.
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6.  Expanding the Scope of Derivatives in Nepal
 A more comprehensive derivatives market is essential 

for Nepalese banks to compete on the global stage. 
Expanding the use of derivatives such as options, 
interest rate swaps, and commodity futures can help 
revolutionize risk management practices and enable 
banks to make better-informed financial decisions.

6.1  Benefits of Advanced Derivatives
 The introduction of more advanced derivatives can 

provide several key benefits:
6.1.1 Options
 Options offer a flexible means for banks to hedge 

against adverse price movements while maintaining 
potential for profit in favorable market conditions. 
By utilizing options, banks can optimize their risk 
management strategies and enhance their financial 
performance.

6.1.2 Interest Rate Swaps
 Interest rate swaps allow banks to effectively manage 

long-term lending and borrowing risks. By using 
swaps, banks can manage exposure to interest rate 
movements, which is essential for maintaining 
stable profit margins in a fluctuating interest rate 
environment.

6.1.3 Commodity Futures
 Commodity futures are particularly important for banks 

involved in agriculture and commodity financing. 
These contracts allow banks to hedge against price 
fluctuations in commodities such as food, metals, and 
energy resources, ensuring more predictable outcomes 
for banks and their clients.

6.1.4 Currency Swaps
Currency swaps enable banks to manage cross-border 

exposures efficiently, which is especially important 
for banks with international operations. These swaps 
provide a way for banks to mitigate foreign exchange 
risk and ensure that they can conduct international 
business with greater certainty.

7.  Overcoming Challenges
 For Nepalese banks to fully capitalize on the benefits 

of derivatives, several challenges need to be addressed. 
These challenges include regulatory constraints, lack 
of market infrastructure, and a shortage of skilled 
professionals in the derivatives market.

7.1  Regulatory Support
 One of the most significant barriers to the growth 

of the derivatives market in Nepal is the regulatory 
framework. To unlock the potential of derivatives, the 
NRB must consider gradually relaxing the caps on 
NDFs and create structured frameworks for advanced 
derivatives such as interest rate swaps and commodity 
futures.

7.2  Infrastructure Development
 Nepal lacks the infrastructure necessary to support 

a vibrant derivatives market. The establishment of 
trading platforms, clearinghouses, and settlement 
systems would significantly enhance the efficiency 
and transparency of derivative transactions.

7.3  Education Initiatives
 To ensure that derivatives are used effectively, it is 

essential to invest in training and capacity-building 
initiatives for financial professionals. Educational 
programs and workshops can help enhance the 
understanding of derivatives and improve their 
adoption across Nepal’s banking sector.

7.4  Pilot Programs
 Testing new derivatives instruments in controlled 

environments through pilot programs can help banks 
and regulators understand the feasibility and impact of 
such products in the Nepalese market. This can also 
help identify potential risks and develop strategies for 
effective risk management.

8. Recommendations for Policy and Market 
Development

 To foster the growth of the derivatives market, several 
key actions are recommended:

8.1 Phased Expansion of NDF Limits 
 Allowing banks to gradually scale their NDF activities 

while managing associated risks can help banks take 
advantage of arbitrage opportunities while ensuring 
financial stability.

8.2 Comprehensive Derivatives Framework
 A clear and comprehensive framework for derivatives 

trading should be developed. This framework should 
include guidelines for licensing, risk management, 
and transparency, ensuring that all participants in the 
derivatives market understand their responsibilities.

8.3  Market Infrastructure Investments
 To support the development of the derivatives market, 

significant investments must be made in market 
infrastructure. This includes the development of 
trading platforms, clearinghouses, and settlements 
systems that can facilitate smooth and secure 
derivative transactions.

8.4  Awareness Campaigns
 Promoting a broader understanding of derivatives 

among stakeholders, including bankers, regulators, 
and the general public, will be key to building 
confidence in the financial instruments. Awareness 
campaigns and educational initiatives will help dispel 
myths and encourage wider adoption of derivatives.

9.  Conclusion
 Derivatives have the potential to play a crucial role 

in the growth and stability of Nepal’s banking sector. 
By addressing regulatory constraints, improving 
market infrastructure, and promoting education, 
Nepal can unlock the full potential of derivatives. This 
will not only enable banks to capitalize on arbitrage 
opportunities but also contribute significantly to the 
nation’s economic development.

 A coordinated effort among regulators, financial 
institutions, and market participants is essential to 
build a dynamic and resilient financial ecosystem 
in Nepal. With the right regulatory framework and 
market conditions in place, Nepalese banks will be 
better equipped to manage risks, optimize returns, and 
support the country’s broader economic objectives.

***
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Introduction:

Brain Drain refers to the migration of skilled, educated, and 
talented individuals from their home country to another 
country, often for better career opportunities, higher wages, 
advanced education, or improved living conditions. This 
phenomenon typically results in a significant loss of human 
capital for the country of origin and can have long-term 
negative effects on its economy and development. Over 
the past decades, Nepal has faced a severe Brain Drain 
crisis, characterized by the exodus of skilled professionals. 
The reasons are lack of opportunities, political instability, 
low remuneration, underdeveloped infrastructures etc.

Approximately 3.0 million Nepalese live abroad, with 
a large proportion working in fields like medicine, 
engineering, technology, education etc. Labor Migration 
for Employment: A Status Report for Nepal (2022) 
indicated that 10% of migrant workers are highly educated 
and trained professionals. It has been said that Nepal has 
only 0.6 doctors per 1,000 people, significantly lower than 
many developed countries. These trends have left Nepal 
vulnerable to a talent deficit in critical sectors.

Brain Gain refers to the opposite of brain drain, which 
is the movement of highly skilled individuals from 
developing countries to developed ones. Brain gain is the 
movement of skilled individuals from developed countries 
to developing ones. This phenomenon has become 
increasingly popular in recent years. It offers significant 
benefits to the developing countries, including economic 
growth, increased innovation, and improved social and 
cultural development. This article will explore these 
benefits and opportunities in-depth.

Benefits of Brain Gain:

1. Countries experiencing brain gain often benefit from 
improved innovation and productivity due to the 
return of skilled professionals who bring new ideas 
and practices.

2. Brain gain can help mitigate the negative effects 
of brain drain by encouraging expatriates to return 
home, often incentivized by government programs or 
better job opportunities.

3. The phenomenon can lead to increased foreign direct 
investment as returning professionals may attract 
business ventures and partnerships in their home 
countries.

4. Higher education institutions play a crucial role in 

fostering brain gain by creating partnerships with 
global universities, facilitating exchanges, and 
offering attractive programs.

5. In many developing countries, brain gain can 
contribute significantly to economic growth by 
enhancing the workforce's skills and capabilities in 
various sectors.

6. Brain gain may bring people with completely new 
areas of skills into the country.

Approaches to Brain Gains:

1.  Physical Presence

 In this approach, skilled professionals living abroad 
return to Nepal to work directly in hospitals, schools, 
industries, research institutions etc.

Challenges:

•	 Economic Barriers: High costs of relocation and 
reintegration into Nepalese society.

•	 Limited Opportunities: Lack of job prospects that 
align with their skills.

•	 Political Instability: The uncertain political climate 
deters long-term commitments.

2.  Virtual Presence

 In the virtual model, skilled professionals contribute 
remotely from their current locations using technology. 
This includes:

•	 E-learning platforms: Offering online education 
and training programs.

•	 Telemedicine: Providing medical consultations 
and expertise through telecommunication.

•	 Research collaboration: Participating in joint 
research projects.

•	 Policy advice: Guiding governments and 
organizations through expert consultations.

Nepal has been struggling with the issue of brain drain 
for many years, with thousands of skilled professionals 
migrating abroad in search of better career opportunities, 
higher wages, and improved living conditions. This 
migration has left the country with a significant talent 
gap, particularly in critical sectors such as healthcare, 
education, technology, banking etc. As Nepal continues to 
face a shortage of skilled professionals, efforts to reverse 
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this trend through brain gain have gained importance. 
However, while physical repatriation of expatriates is one 
potential solution, it faces significant challenges. On the 
other hand, brain gain from virtual approach has emerged 
as a viable, cost-effective, and flexible solution to address 
this issue in the contemporary digital era.

The Hurdles of Physical Repatriation

While the idea of attracting professionals back to Nepal 
through physical repatriation sounds promising, it faces 
several key challenges:

1. High Relocation Costs: The process of bringing 
skilled professionals back to Nepal is often cost-
prohibitive. These costs involve not only relocation 
expenses, such as flights and housing but also 
reintegration costs, including finding suitable jobs, 
providing professional development opportunities, 
and adjusting to local living conditions. For both the 
professionals and the government, these expenses can 
be too high to justify.

2. Lack of Competitive Salaries: Salaries in Nepal are 
often not competitive with those in developed countries. 
Professionals in fields like medicine, engineering, 
technology, banking often earn significantly higher 
wages abroad, making it difficult to incentivize 
their return. Nepal’s economic conditions and pay 
scales in many sectors are often not aligned with the 
expectations of professionals who have experienced 
better financial prospects in other countries.

3. Skill Mismatches: Many skilled professionals who 
return to Nepal often struggle to find jobs that match 
their expertise. There is a limited number of high-
level positions available in fields such as research, 
innovation, and specialized healthcare. This mismatch 
can lead to frustration and dissatisfaction among 
returning professionals, which may prompt them to 
leave again, contributing to a brain re-drain.

4. Political Instability: The political environment in 
Nepal has long been characterized by uncertainty 
and frequent changes in government. This instability 
can create a lack of confidence among returning 
professionals about the long-term prospects of their 
careers. Professionals who return to Nepal may hesitate 
to make permanent moves due to concerns about the 
political climate, governance, and the possibility of 
future disruptions.

5. Limited Infrastructure: Nepal’s infrastructure in 
many critical sectors, such as healthcare, technology, 
and education, is still underdeveloped compared to 
developed countries. Professionals returning to Nepal 
often find the lack of advanced facilities, research 
infrastructure, and modern technologies a significant 
barrier to performing their work at the standards they 
are accustomed to. This gap in infrastructure often 
hinders their ability to innovate and make an impact.

6. Social Adjustment Issues: Professionals returning 

to Nepal may face challenges in adjusting to local 
society after years abroad. The cultural, social, 
and professional landscape in Nepal is often quite 
different from that of developed countries, which can 
lead to difficulties in reintegration. Family members 
of returning professionals may also struggle with the 
transition, particularly if they are accustomed to a 
higher standard of living and better facilities abroad.

Brain Gain Form Virtual Approach: A Cost-Effective 
and Flexible Solution

Given these hurdles, brain gain from virtual approach 
presents a much more practical and feasible solution for 
Nepal. It leverages the expertise of Nepalese professionals 
abroad, allowing them to contribute to the country’s 
development without requiring them to physically relocate. 
This approach takes advantage of digital technology to 
bridge the gap between professionals and sectors in need 
of their expertise. Several factors make brain gain from 
virtual approach especially relevant for Nepal at present:

1. Increasing Internet Penetration: As of 2024, Nepal’s 
internet penetration rate has reached 72%. This 
growing connectivity, combined with the widespread 
availability of mobile phones, creates an ideal 
environment for virtual collaboration. With access to 
the internet and digital tools, professionals in Nepal 
and abroad can connect easily and work together on 
projects, regardless of their physical location.

2. Proliferation of Digital Tools: Tools such as Zoom, 
Microsoft Teams, and cloud-based collaboration 
platforms make it easier for professionals to 
communicate and collaborate across borders. These 
platforms allow for seamless communication, file 
sharing, and project management, making virtual 
collaboration as effective as physical meetings.

3. Cost-Effectiveness: Brain gain from virtual approach 
eliminates the high costs associated with relocation, 
housing, and reintegration. Professionals abroad 
can continue to contribute to their home country 
while maintaining their current living and working 
arrangements. This cost-effective model makes it 
possible for Nepal to benefit from global expertise 
without the significant financial burden of bringing 
professionals back physically.

4. Scalability and Flexibility: Brain gain from virtual 
approach is highly scalable and flexible. Diaspora 
professionals can contribute part-time or on a project 
basis, allowing them to balance their professional 
commitments abroad with their desire to contribute 
to Nepal’s development. This flexibility makes it 
easier for more professionals to participate in virtual 
initiatives, as it does not require them to make a full-
time commitment to relocating or returning to Nepal.

5. Remote Contributions in Critical Sectors: Brain 
gain from virtual approach enables professionals 
to contribute remotely in critical sectors such as 
healthcare, education, technology, and governance. For 
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example, telemedicine can address healthcare needs in 
rural and underserved areas by enabling doctors abroad 
to consult with patients in Nepal. Similarly, virtual 
classrooms can improve access to quality education 
by allowing teachers and professors to deliver lessons 
to students in remote areas. IT professionals can 
work on digital solutions that improve infrastructure, 
e-governance, and public services. Additionally, 
experts can participate in research collaborations and 
offer policy advice remotely, strengthening Nepal’s 
governance and development strategies.

6. Addressing Rural and Remote Challenges: One 
of the most significant advantages of brain gain from 
virtual approach is its ability to reach areas of Nepal 
that are difficult to access physically. Many rural 
regions suffer from a shortage of skilled professionals 
in healthcare and education. Brain gain from virtual 
approach can help bridge this gap by providing 
remote services that would otherwise be unavailable. 
For instance, a doctor working abroad can offer 
telemedicine consultations to rural patients, while 
a teacher can deliver online lessons to students in 
remote villages.

Comparative Analysis of Physical and Virtual Approach

Criteria Physical Presence Virtual Presence
Cost High (relocation, salaries, reintegration) Low (internet and collaboration tools)

Implementation Time Long (requires planning and adjustments) Short (immediate virtual contributions 
possible)

Infrastructure Needs High (offices, labs, advanced facilities) Low (requires basic internet and IT tools)
Flexibility Limited (requires full relocation) High (allows part-time or project-based roles)
Scalability Limited (relocation is resource-intensive) High (no geographical limitations)

How Nepalese Banks Can Benefit from Brain Gain from 
Virtual Approach
Brain gain from virtual approach can revolutionize the 
banking sector in Nepal by enabling the diaspora’s expertise 
and global experience to strengthen financial institutions. 
Through virtual collaboration, Nepalese banks can access 
innovative solutions, advanced technologies, and strategic 
guidance from financial professionals working abroad.
Key Benefits:
1. Technology and Digital Banking:

o Diaspora experts can help implement advanced 
digital banking solutions such as AI-driven 
financial services, blockchain for secure 
transactions, and mobile banking platforms 
tailored for rural Nepal.

2. Global Best Practices:
o Nepalese banking professionals abroad can share 

insights on international banking standards, 
compliance, and risk management, enhancing the 
sector's credibility and efficiency.

3. Product Innovation:
o Virtual collaboration can lead to the creation of 

new financial products, such as remittance-linked 
savings accounts, investment portfolios for NRNs, 
and loan products tailored for the diaspora.

4. Cybersecurity Expertise:
o Cybersecurity specialists in the diaspora can help 

Nepalese banks build robust systems to protect 
against increasing cyber threats in digital banking.

5. Cross-Border Networking:
o Diaspora connections can facilitate partnerships 

with global financial institutions, attracting 
foreign investments and improving international 
trade financing.

By effectively utilizing brain gain from virtual approach, 
Nepalese banks can modernize their operations, enhance 
customer satisfaction, and contribute to the country’s 
economic growth.

Summary and Conclusion

Nepal has been grappling with severe brain drain, 
characterized by the migration of skilled professionals due 
to limited opportunities, political instability, low wages, 
and underdeveloped infrastructure. Approximately 3 
million Nepalese, including highly educated individuals, 
work abroad, leaving critical sectors such as healthcare 
and education understaffed. Brain gain, the reverse process 
of brain drain, can counter these effects through two 
approaches: physical and virtual presence.

While physical brain gain involves skilled professionals 
returning to Nepal, it faces challenges like high relocation 
costs, lack of suitable opportunities, political instability, 
and infrastructure deficits. In contrast, brain gain from 
virtual approach offers a practical alternative where 
diaspora professionals contribute remotely via e-learning 
platforms, telemedicine, research collaboration, and 
policy advice. This model is cost-effective, scalable, and 
enabled by Nepal’s rising internet penetration and mobile 
connectivity.

Brain gain from virtual approach has immense potential 
for sectors like banking, where diaspora experts can drive 
innovation in digital banking, product development, 
cybersecurity, and global networking, strengthening 
Nepal’s financial systems.

To sum up, Brain gain from virtual approach is a viable 
and transformative solution for Nepal. It addresses the 
brain drain crisis without the logistical hurdles of physical 
repatriation, leveraging diaspora expertise to boost critical 
sectors, modernize industries, and drive economic growth. 
With strategic implementation, Nepal can turn its brain 
drain into a brain gain advantage.

Reference Materials:
https://library.fiveable.me
https://censusnepal.cbs.gov.np
https://www.moless.gov.np
https://www.volunteersinitiativenepal.org
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International trade is a mechanism for the cross-border 
exchange of goods, services, and capital. It depends 
on multiple factors, ranging from factors of production 
to geopolitical realities. International liquidity also 
plays an important role in fostering international trade. 
Manufacturing a superior product does not secure a market 
for that product. International trade suffers from tariff and 
non-tariff barriers. No doubt, the free flow of goods and 
services is in the best interest of all. Competition brings 
about efficiency that can be shared among countries.

Background

Mr. Donald Trump has become a huge elephant in the 
room after his unexpected return to the White House as the 
47th president of the United States, even after his defeat by 
Joe Biden in the 2020 election. He has been depicted and 
is being perceived by world leaders as a business-minded 
leader who counts benefits rather than relations. Global 
powers, including China, Russia, and the European Union, 
are concerned about his unpredictable behavior, which is 
likely detrimental to their economies. Their main concern 
is trade, along with geopolitics. He has promised to restore 
manufacturing in his land and bring back manufacturing 
jobs and prosperity to America, even by keeping 
environmental hazards aside. His "America First" policy 
is a protectionist policy. Mr. Donald Trump's past moves 
suggest that it is difficult to placate him with diplomatic 
engagements. Tariff is said to be his most favorable word 
in the dictionary. He is determined to punish those who 
join the group of nations lobbying for de-dollarization. 
The establishment of BRICS has caused apprehension 
among western economies, especially the United States. 
The European Union developed the Euro to counter the 
American dollar, but the creation of the Euro itself turned 
out to be a great problem for the European Union. The 
European Central Bank could not solve the economic 
problems of its member states because a single monetary 
policy never addresses the divergent fiscal policies of the 
member countries. BRICS countries are trying to push the 
American dollar to the corner and seek alternative means 
of payment. Many countries are shedding the American 
dollar and dollar-denominated investment avenues. The 
petrodollar deal of America with Saudi Arabia could not 
be renewed. Mr. Trump's focus deviates from the current 
American establishment managed by the American deep 
state. His struggle with the American establishment even 
threatened his life, and many believe that his life is still 
in danger. American history shows that those American 
presidents who opposed war have been assassinated, 
including J.F. Kennedy and Abraham Lincoln. The Assad 

regime of Syria has been toppled by the western allies. 
The American deep state is fond of war, whereas Mr. 
Donald Trump does not want to drain American resources 
in protecting its allies, from whom America gets nothing 
in return, in his calculation. The level of public debt is 
skyrocketing in America. He is expected to put his foot 
on the brakes of the war machine but escalate the trade 
war with countries having trade surpluses with America, 
particularly China and Germany.

Easing Trade Flow

It is evident that the hassles created by mercantilist-era 
restrictive trade policies of the late nineteenth century 
and early twentieth century culminated in the First World 
War. Even the establishment of the League of Nations 
could not solve the problem because the root cause of the 
problem was trade, not deteriorating peace. Professor J.M. 
Keynes, who taught classical economics for around twenty 
years, attempted to rescue capitalism and protect countries 
from falling into the socialist domain. He emphasized 
government investment at the time of crises. The Great 
Depression of the 1930s indicated that easy money does not 
always motivate the private sector to invest. The classical 
economic theories could not rejuvenate debilitating 
economies. The invisible hand functioned no more, and the 
state's intervention was deemed necessary. The underlying 
tensions, hefty indemnities levied on the defeated countries, 
the fight for colonies, and the feeling of not getting a 
just share of victory in some nations exacerbated the 
situation and escalated the conflict that led to the Second 
World War. The establishment of monetary and financial 
institutions under the Bretton Woods Agreement, along 
with the establishment of the United Nations, seemed to be 
addressing the problems at that time. These international 
arrangements prevented direct conflicts, but the Cold War 
started to take shape immediately after the Second World 
War. Some even mention that the United Kingdom was 
keen to attack the then Soviet Union because the Soviet 
Union was exhausted after defeating Hitler.

IMF Out of Focus

The establishment of the International Monetary Fund was 
aimed at easing international liquidity to foster international 
trade. Countries having balance of payment problems were 
supposed to be aided by the International Monetary Fund. 
But in due course of time, Bretton Woods institutions like 
the International Monetary Fund have fallen into the wrong 
hands of the West. The International Monetary Fund started 
to interfere and mold the domestic monetary policies of aid 
recipients around the globe. It started to press governments 
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to implement stringent contractionary monetary and 
fiscal policies even for an economy dwindling under 
financial crisis. The East Asian Financial Crisis of 1997 
is a stark example that fell prey to the gross negligence 
of the International Monetary Fund. Asian countries even 
considered replicating a similar institution in Asia, but that 
did not materialize due to Sinophobia among some Asian 
countries close to the West. The International Monetary 
Fund is more focused on loan repayment rather than 
resolving crises. The International Monetary Fund started 
to put conditions even on formulating fiscal policies of the 
recipient countries. Painful measures are suggested and 
directed to act accordingly. Such policies of international 
financial institutions have largely contributed to shrinking 
international trade.

Changes in Trade Flow

Liberal economists advocated open markets, liberalism, 
and globalization to make world trade predictable, but it 
was arranged in such a manner that it only served developed 
or western economies in particular. They prescribed 
Structural Adjustment Programs via the International 
Monetary Fund and floated the idea of privatizing state-
owned enterprises only after making them profitable. 
They developed an arrangement for the free flow of goods 
and services that evolved into the present World Trade 
Organization. Developed countries scared the global south 
with marginalization in case they denied entry into this 
arrangement. They forced almost all countries to enter 
into this arrangement and secured a world market for their 
products, but they created barriers in labor movement that 
would have served the global south. China entered into 
this arrangement in the early twenty-first century. Profit-
driven multinational corporations were enticed to shift 
their manufacturing to countries that had cheap labor, 
especially the People's Republic of China. A large number 
of multinational companies congregated towards China 
to reap lucrative profit. Manufacturing shifted to China, 
particularly from the West.

Trade Guided by Geopolitics

China benefited a lot by entering into this arrangement. 
China entered into this mechanism as a developing 
country. Free market economic doctrine, or liberal 
economic policy, was the best economic thought for the 
West until it served their purpose, but the rise of China 
and other developing economies like India and Brazil 
and regional economic blocks like ASEAN turned this 
arrangement into a great headache for the West because it 
no longer served their interests. Their wishes could not be 
commanded comfortably. China is integrating economies 
around the world through its Belt and Road Initiative. 
China is cooperating with countries on economic fronts. 
China does not want to change the regimes of its economic 
partners. China's move into state capitalism is like crossing 
the river by feeling the stone. China learned a lesson from 
the fall of the Soviet Union. China metamorphosed from 
a socialist economy to a capitalist economy by calculating 
and calibrating its moves. The economic model developed 
by China is state capitalism. China is trying to create an 
economic ecosystem fulfilling its desire to become the 
economic superpower. China has emphasized people's 
right to development rather than interfering in the domestic 

politics of its partners in the name of human rights, freedom 
of speech, the rule of law, and so on.

Past Experience

These changing dynamics in world trade forced western 
countries to think over the rise of the global south. The 
western economies indulged in manufacturing arms 
and ammunitions guided by the interest of the Military-
Industrial Complex (MIC). Their colonial mindset drove 
them down the path of provoking civil wars and regional 
conflicts. Growing inequality, global warming, and 
regional conflicts are the major challenges of the twenty-
first century. No doubt they strategically gained a lot from 
such conflicts, but manufacturing slipped from their hands. 
They followed the path of Spain, Portugal, and the then 
Soviet Union. Spain and Portugal completely ignored 
manufacturing and now are in oblivion. Similar is the case 
with the then Soviet Union. The Soviet Union was in an 
arms race with the United States during the Cold War. The 
United States outpaced the Soviet Union in securing the 
arms market, and the latter collapsed.

Looking towards China

The current president of America, Mr. Donald Trump, 
has sensed this error in American policy and is trying 
to correct this by bringing manufacturing back home 
to make America great again. But Mr. Trump has no 
plan for being competitive in the market. He believes 
that tariffs are the most powerful weapon to defeat his 
business rivals. He blamed China as a currency cheater in 
his first term. He believes that the weaker Chinese yuan 
facilitates Chinese exports to the United States and that 
it is widening China's trade surplus with America. He 
wants to restore manufacturing in America by applying 
punitive measures against its rivals rather than being 
competitive with them in the product and factor markets. 
He does not want to be contained by the provisions of free 
trade arrangements. He might withhold America from 
various multilateral initiatives. He is trying to disrupt the 
ecosystem of international trade that ultimately leads the 
world down the path of uncertainty. Rising uncertainty 
forces big economies to reciprocate in a similar fashion, 
and these retaliatory measures can lead the world into a 
new battlefield.

Conclusion

Integrating world economies into a single market is in the 
best interest of all people, until the trade rules are equitable 
and are not in the service of powerful countries. Sharing 
efficiencies among nations is a commendable philosophy. 
Increased international trade facilitates that efficiency-
sharing process. This is a public virtue. There are no 
problems with institutional settings, but those institutions 
should not serve particular economic and political 
thoughts. Otherwise, conflicts evolve, and international 
trade suffers.
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Nepalese Payment System

The Nepalese payment system has seen a remarkable stride 
in the adoption of digital payments, especially after the 
Covid-19 pandemic. The surge in digital financial services 
is driven by the adoption of digital technologies, regulatory 
reforms, and increasing consumer demand for seamless 
financial services. Although significant developments 
in the payment systems have been observed after the 
Covid-19 pandemic, the onset of electronic payments 
can be traced back to 1990 when credit cards were issued 
for the first time in Nepal. In 1995, ATM machines were 
introduced, and with this development, the adoption of 
card as a medium of payment started in Nepal. Along with 
card-based payments, other electronic payment systems 
like internet banking (in 2002) and SMS banking (in 
2004) began from early 2000s. In 2010, e-wallets entered 
the payments industry. With this, non-bank players were 
allowed to undertake payments-related activities in Nepal. 

The Nepal Rastra Bank (NRB), as part of its responsibility 
to develop a secure, healthy, and efficient payment 
system, also empowered Nepal Clearing House Limited 
(NCHL)1 to operate the Electronic Cheque Clearing (ECC) 
System in 2011. Considering the rapid evolution of the 
payment systems in Nepal, the National Payment System 
Development Strategy (NPSDS), 2014 was issued, based 
on which there have been efforts to modernize the payment 
system by identifying key areas/ infrastructures for 
development and prioritizing fintech and digital economy 
development strategies. 

Mappig of Achievements of Strategies Specified in 
NPSDS, 2014

The NPSDS, 2014 consists of 9 pillars, with several 
strategies planned for the development of the payment 
system in Nepal. In line with such strategies, the following 
developments have been made under each pillar:

Pillar 1: Legal Framework
•	 2016: Established Payment System Department (PSD)
•	 2016: Issued Licensing Policy for Payment related 

institutions/mechanism 
 (Replaced with Licensing Policy for Payment-related 

Institution (First Amendment, 2024), 2023)
•	 2019: Issued Payment and Settlement Act, 2019 
•	 2019: Issued Retail Payment Strategy, 2019
•	 2019: Implemented RTGS System Rules, 2019
•	 2020: Issued Payment and Settlement Bylaws (First 

Amendment 2023), 2020

Nepalese Payment System : Issues and 
Challenges

?

Pushkar Raj Bhattarai*

* Deputy Director, Nepal Rastra Bank
1. NCHL was established in 2008.

•	 2021: Issued Digital Lending Framework, 2021
•	 2021: Issued NepalQR Standardization Framework 

and Guidelines, 2021
Pillar 2: Large and Critical Value Payments

•	 2019: Implemented the Real Time Gross Settlement 
(RTGS) System

Pillar 3: Retail Payment System

•	 Implemented faster payment systems like cards, 
connectIPS, Fonepay Interbank Fund Settlement 
System (IBFT), etc. Other payment solutions 
like mobile banking, internet banking, QR codes, 
interbank payment system (IPS), payment gateway 
(ecommerce), point-of-sale (POS) have also been 
implemented.

Pillar 4: Government Payments

•	 Person-to-government (P2G) payments like Inland 
Revenue Department (IRD) tax payments and traffic 
penalties have been integrated in faster payment 
systems like connectIPS, ewallets, etc.

•	 Government-to-person (G2P) payments like salary 
payments are routed through bank accounts.

•	 G2P payments like pension, gratuity, etc. through 
ewallets are being explored.

Pillar 5: Securities Depository, Clearing and Settlement 
Mechanisms

5.1 Capital Market Development 

•	 2011: Established CDS and Clearing Limited, a 
subsidiary of Nepal Stock Exchange (NEPSE), in 
2011 

•	 2015: Implemented dematerialization of physical 
shares

•	 2016: Implemented Nepal Stock Exchange (NEPSE) 
App

•	 2018: Implemented Centralized Account Supported 
by Blocked Accounts (CASBA)

•	 2019: Implemented online trading system (TMS/x)
•	 2020: Implemented Meroshare app
5.2 Public Debt Management 

•	 2018: Established Public Debt Management Office 
(PDMO) under the Ministry of Finance (MOF)
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•	 2022: Implemented Public Debt Management Act, 
2022

•	 2024: Signed RTGS membership agreement for 
settlement of cash leg of DvP payments

•	 2024: Implemented Debt Operation and Management 
Software (DOMS) for the entire lifecycle management 
of government securities (from issuance to settlement 
or sale)

•	 2024: RTGS-DOMS integration currently under 
testing phase

Pillar 6: Interbank Money Market Management 

•	 Open market operations integrated with the RTGS 
system through the Olympic Banking Software (OBS) 
of the NRB.

•	 Implemented Intraday Liquidity Facility (ILF) and 
Overnight Liquidity Facility (OLF), integrated with 
the RTGS system.

Pillar 7: International Remittance

•	 Inward remittances are allowed through remittance 
companies to ewallets

•	 Remittance service providers are licensed through the 
Foreign Exchange Management Department (FEMD)

•	 P2P transfers to Indian bank accounts allowed up to 
INR. 15,000 per day and INR. 100,000 per month2 

Pillar 8: Oversight

•	 2018: Implemented Payment System Oversight 
Framework

•	 2021: Implemented Payment System Oversight 
Manual

•	 2021: Implemented Payment System Inspection and 
Supervision Bylaws

•	 2023: Issued Cyber Resilience Guidelines
•	 2024: Implemented Procedure for Onsite Inspection 

of Payment-related Activities of Banks and Financial 
Institutions, 2024

Based on these frameworks, PSD undertakes onsite and 
offsite supervision of the licensed institutions.

Pillar 9: Cooperation

•	 Established National Payment Board with 
representation from the Ministry of Finance, Nepal 
Telecommunication Authority, and FCGO

The Payment Systems Department (PSD) was established 
in 2015, after which the NRB started issuing licenses to 
Payment System Operators (PSOs) and Payment Service 
Providers (PSPs). In 2016, the Interbank Payment System 
(IPS) was launched by NCHL, facilitating fund transfer 
between multiple banks without the need of a cheque. 
The interbank payments were further simplified with 
the introduction of real time, fast payment systems: 
connectIPS in 2018 and Fonepay IBFT in 2019.

2.  Circular No. 09/2080-81, dated January 11, 2024, of the Foreign Exchange Management Department, NRB

Furthermore, for the development of retail payment systems, 
NRB implemented the Retail Payment Strategy, 2019. 
Based on the strategy, the existing legal frameworks have 
been reviewed and revised. The PSD has amended and/or 
implemented new polices such as Payment and Settlement 
Bylaw (First Amendment, 2023), 2020; Licensing Policy 
for Payment Related Institutions, 2023; Simplified KYC 
for Small Merchants, and NepalQR Standardization 
Framework and Guidelines, 2021, Procedure for Onsite 
Inspection of Payment-related Activities of Banks and 
Financial Institutions, 2024, among others.

Nonetheless, NRB is wary of new forms of risks, technical, 
operational, and risks related to money laundering/ 
terrorism financing/proliferation financing, using new 
payment methods and digital financial services. In this 
regard, NRB issues directives, circulars, and policies and 
undertakes the supervisory/ oversight function for the 
licensed institutions. 

Payment Institutions in Nepal 

Payment System Operator (PSO) and Payment Service 
Provider (PSP)

As per Section 5 of the Payment and Settlement Act, 2019, 
no entity shall be allowed to operate payment related 
activities without obtaining the license from the NRB. PSD, 
NRB is, therefore, primarily tasked with the responsibility 
to grant PSO as well as PSP licenses to institutions willing 
to operate payment related activities/ instruments in Nepal. 
In Section 2(11) and 2(12) of the Payment and Settlement 
Act, 2019 and Point 2(4) and 2(5) of the Licensing Policy 
for Payment-related Institution (First Amendment, 2024), 
2023, PSOs and PSPs have been defined as below: 

PSO: PSO is an institution licensed to ensure operation, 
management, and clearing of payment related activities. 
Institutions operating the clearing house, electronic card or 
other digital payment networks are also licensed as PSOs 
in Nepal.

PSP: PSP is an institution providing payment related 
services to customers through the digital medium. PSPs 
allow payments to be made for the exchange of services, 
goods, assets, or any other liabilities. They also facilitate 
customers to carry out domestic as well as international 
fund transfers. 
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As of Mid-July, 2024, there are 9 licensed PSOs and 26 
licensed PSPs in Nepal3. Moreover, all 20 commercial 
banks, 17 development banks, 15 finance companies, 
and 11 microfinance financial institutions have also been 
licensed as PSPs.

Nepal’s Payment System Framework: Legal and 
Regulatory Aspects

The payment system development initiatives have been 
guided by the following legal and regulatory provisions 
in Nepal:

a. Nepal Rastra Bank Act, 2002
 The NRB Act, 2002 has specified developing a 

secured, healthy, and efficient payment system as 
one of the major objectives of the NRB. The act also 
provides NRB the authority to regulate, inspect, and 
supervise payment, clearing and settlement related 
activities/ institutions. 

b. Payment and Settlement Act, 2019
 The act provides legal basis for the development, 

expansion, promotion, monitoring, and regulation of 
payment, settlement, and clearing systems. As per 
the act, only the licensed institutions are allowed to 
operate payment system/instruments in Nepal.

c. Payment and Settlement Bylaw (First Amendment, 
2023), 2020

 The bylaw covers provisions related to the National 
Payment Board, functions, duties and powers of PSD, 
licensing requirements for PSOs/PSPs, qualification of 
the board members and chief executive of PSOs/PSPs, 
liabilities of licensed institutions, and provisions 
related to consumer protection.

d. Payment Systems Inspection and Supervision 
Bylaw, 2021

 The inspection and supervision bylaw guides the 
inspection and supervision activities of PSD. The 
bylaw covers the function of the oversight unit, 
objectives of inspection and supervision, process of 
inspection and supervision, codes of conduct, duty, 
responsibility and security of supervisor, format of the 
inspection report, and directions regarding merger or 
acquisition of the licensed institutions. 

e. Licensing Policy for Payment Related Institutions 
(First Amendment, 2024), 2023

 The licensing policy specifies the requirements to 
obtain the PSO/PSP license, functional scope of 
PSOs/PSPs, provisions related to service charge and 
deposit, paid-up capital, license renewal, rule and 
standards to operate as a PSO/PSP.

f. Payment System-related Unified Directives
 NRB issues payment system-related unified directives, 

which the licensed institutions must comply 
with. Altogether, there are 16 directives covering 

directions for different instruments issued by licensed 
institutions, security related provisions, corporate 
governance related provisions, consumer protection 
related provisions, AML/CFT related provisions, 
among others.

g.  Nepal QR Standardization Framework and 
Guidelines, 2021

 The framework has specified criteria for making 
QR design uniform and ensure interoperability of 
QR networks. The guidelines also provide equal 
opportunities to all the players in the payment space. 

h. Payment System Oversight Manual, 2021
 The manual serves as a guide in implementing the 

oversight function related to payment and settlement 
system.

i. Onsite Inspection of Payment-related Activities of 
Banks and Financial Institutions, 2024

 Since BFIs are licensed as PSPs and some commercial 
banks also undertake the role of the PSO, the onsite 
inspection procedure has been implemented to guide 
the supervision and oversight of payment related 
activities of BFIs.

Large Value Payment System (LVPS) and Retail 
Payment System (RPS)

Large Value Payment System (LVPS) and Real Time 
Gross Settlement System (RTGS)

NRB-RTGS is a large value payment system owned and 
operated by Nepal Rastra Bank (NRB). The foundational 
arrangement for NRB-RTGS was laid-down in NPSDS, 
20144, based on which the Payments and Settlement 
System (P&S) Act, 2019, and the P&S Bylaw, 2020 
mandated the establishment and operation of the RTGS 
system in Nepal. 

The RTGS system was implemented on 12 September 
2019, with 28 commercial banks as direct participants. 
However, due to technical challenges, the system was 
halted and re-implemented on November 22, 2019. The 
NRB organized a dedicated RTGS Operation Unit within 
the Payment Systems Department to operate and manage 
the RTGS system. Gradually, additional participants 
have been added in the system. As of mid-July, 2024, 44 
direct participants, including 20 commercial banks, 11 
development banks, 12 finance companies, and 1 Nepal 
Infrastructure Bank are actively using the RTGS System. 
The banks and financial institutions that are members of 
the retail payment system for electronic cheque clearing 
are indirect members of the RTGS system.  

Retail Payment Systems

The retail payment systems include instruments and 
systems facilitating the general public to make payments 
for availing various digital financial services. Nepal’s 
retail payment systems include electronic cheque clearing, 

3.  The list of licensed PSOs and PSPs can be accessed through:  https://www.nrb.org.np/contents/uploads/2024/06/Licence-Status_Upto-Jesth-
End-2081-Nep-1.pdf

4. Large Value Payment System has been considered as the second pillar of the NPSDS, 2014.
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electronic fund transfer, card based payment systems, QR 
code based payment system, stored value systems like 
eWallets, and fast payment systems like Fonepay IBFT, 
connectIPS, and InstaFund.

Cheque is one of the oldest and widely used mediums of 
payments in Nepal. Interbank cheques are cleared through 
the Electronic Cheque Clearing (ECC) system, owned and 
operated by NCHL. 

Cards are also the most used mode of payments in 
Nepal. Unlike physical cheque, card based payments are 
electronic payments. Currently, debit, credit and prepaid 
cards offered by the international scheme providers-Visa, 
Mastercard, and UnionPay-are in operation in Nepal. 

Mobile banking application started from 2012 and is one 
of the most widely used retail payment channels in Nepal. 
Through mobile banking, customers can carry out several 
financial services such as interbank fund transfer (IBFT), 
utility bill (electricity, drinking water, internet, school, 
airlines, etc.) payments, mobile top-ups, online fixed 
deposit account opening, and ewallets transfers/payments. 

The users of internet baking are increasing, although at 
a decreasing rate, primarily because of the wide impact of 
mobile banking and fast payment systems in Nepal. 

Merchant QRs are the most widely used modes of retail 
payment in Nepal. QR codes have primarily played a 
crucial role in promoting digital payments and reducing 
the use of cash. 

The use of ewallets has also surged especially after the 
Covid 19 pandemic. As of mid-July, 2024, there are 23.46 
million wallet users. Wallet transactions are generally of 
small-ticket size. 

Similarly, several cross-border payments integration 
initiatives are under-way in Nepal. Cross-border payments 
were enabled by international card networks like Visa 
Worldwide Pte. Ltd, MasterCard Asia/Pacific Pvt. Ltd., and 
Union Pay International Company Limited. BFIs accept 
these international card schemes, ensuring interoperability 
of their card switches. 

In recent days, cross-border integration of other retail 
payment systems have started in Nepal. Himalayan Bank 
and Focusone Payment Solutions Pvt. Ltd. have been 
acquiring Alipay transactions since 2019. In 2023, a total 
of Rs. 4.03 crores of Alipay transactions were acquired 
through 24,000 plus merchant points. Similarly, Nepal 
SBI Bank Limited has been acquiring UPI’s Rupay cards 
through their ATM and POS terminals. NMB Bank Limited 
has been acquiring WeChat pay transactions, with other 
banks expressing their interest to undertake acquiring of 
several other international payment service providers.

The key milestone in cross-border payment integration has 
been the Memorandum of Understanding (MOU) between 

NRB and Reserve Bank of India (RBI) for the integration 
of India’s UPI and Nepal’s National Payment Interface 
(NPI). With such integration, customers are expected to 
enjoy seamless cross-border person-to-person payments. 
The project is expected to go live by December-end, 2024. 

Similarly, another fast payment system- connectIPS- is in 
the final phase of acquiring UPI-based P2P payments. Such 
integrations are benchmarking developments as Nepal and 
India share frequent movement of people between the 
countries. 

Challenges
•	 Huge investment in Technology and payment 

infrastructure development
•	 Lack of interoperability 
•	 Capacity & Skill of stakeholders
•	 Less Developed FMI - legal, institutional & technology 
•	 Less coordination among regulatory bodies
•	 Digital Financial Literacy (Trust, Awareness and 

Confidence)
•	 Internet Connection Problem
•	 Limited inter-connection with neighboring regions
•	 Risks in card not present transactions
•	 Loss/ theft of cards
Opportunities
•	 Domestic Card Scheme under NPS
•	 Settlement of Domestic Transactions within the 

country
•	 Opportunities from building g robust digital payment 

infrastructure
•	 Interoperability of payment systems
•	 Digital Security and Cyber Resilience
•	 Integration of TSA and NRB’s GL System: 

Government Revenue and Payments Automation
•	 Sandbox/ Innovation Center for incubation of Fintechs
•	 Full-fledged digital banks 
•	 Risk-based oversight to ensure a resilient payment 

system
•	 Identification and monitoring of SIPS
Nepal's payment system has undergone a significant 
transformation in recent years, transitioning from 
a predominantly cash-based economy to a growing 
digital ecosystem. This shift has been driven by several 
factors, including increasing internet and mobile phone 
penetration, government initiatives promoting digital 
financial inclusion, and the emergence of innovative 
payment technologies.

References:
	 Payment and Settlement Act, 2075
	 Payment and Settlement Bylaw, 2077
	 RTGS System Rules, 2019
	 NPSDS, 2014
	 Retail Payment Strategy, 2019
	 Unified Directive on Payment system, 2080

***
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Abstract

The Nepalese banking industry is one of the fastest-evolving industries, and the reasons for these changes are 
technological advancements, changing regulations, and a shift in customer expectations. This article explores 
the concept of change management within this context, emphasizing the need for structured strategies to navigate 
internal and external pressures. Change management is a structured means of effecting organizational change 
with minimal disruption. It involves strategic, technological, cultural, human resource, and structural dimensions 
of strategic importance in adapting to modernization efforts, regulatory compliance, and competitive dynamics. 
The paper outlines the key steps necessary for effective change management: assessment, strategic planning, 
communication, implementation, and monitoring. This is further elaborated through the successful transformation 
of Rastriya Banijya Bank Limited, achieved through comprehensive strategies of change management in improving 
its operational efficiency and customer service. It also discusses the key challenges confronting Nepalese 
banks, such as resistance to change, obsolete technology, and skill gaps, along with recommendations based on 
actionable steps. The conclusion outlines the need for Nepalese banks to take up change proactively to sustain 
their competitiveness in a constantly changing environment.

CHANGE MANAGEMENT IN 
NEPALESE BANKING SECTORS

?

Advocate Bishnu Prasad Kandel*

* Senior Manager, Rastriya Banijya Bank

1. Introduction

The Nepalese banking sector is facing huge internal and 
external changes due to changing technologies, regulatory 
frameworks, and customer expectations. Internally, the 
banks are adapting to changing operations with digitization, 
mobile applications, and AI, which are very culturally 
changing for corporate culture, requiring new skill sets 
and strong leadership. Externally, at the regulatory level, 
changes introduced by the regulatory bodies like Nepal 
Rastra Bank, such as Basel III, have brought changes in 
the capital structure, risk management, and governance.

The demands of customers for speedier, more secure, 
and convenient banking services-such as mobile wallets 
and online banking-are forcing banks to innovate and 
understand consumer behavior in depth. Effective change 
management will, therefore, be required to help Nepalese 
banks make up their minds toward the upcoming systems 
and practices with minimal disruption and hence build 
resilience. Any structured strategy, clear communication, 
and inclusive planning will be crucial for navigating these 
changes successfully.

Concept and Definition

Change management is a structured approach to 
implementing organizational transformation through 
planning, execution, and monitoring. It focuses on 
preparing, resourcing, and supporting employees to 
transition to new methods, systems, or organizational 
structures with minimal disruption. As John Kotter defines 

change management, it is "a set of processes that assist 
individuals in transitioning from their current state to a 
desired future state."¹

In the context of Nepal's banking sector, change 
management involves efforts toward modernizing 
operations, adopting digital banking solutions, improving 
compliance with regulatory frameworks, and addressing 
increasing competition from NBFIs and fintech companies. 
The dimensions of change management include:

•	 Strategic Dimension: Aligning organizational goals 
with changes to ensure long-term sustainability.

•	 Technological Dimension: Adopting technologies 
like CBS, mobile banking, and AI to enhance service 
delivery.

•	 Cultural Dimension: Transitioning the organization's 
culture toward innovation and customer orientation.

•	 Human Resource Dimension: Training employees 
and managing resistance to change effectively.

•	 Structural Dimension: Redesigning workflows, 
hierarchies, and operational systems to streamline 
operations.²

2. Managing Organizational Change and Development

Organizational change is a complex process that requires 
careful planning, execution, and monitoring to ensure 
a smooth transition and alignment with strategic goals. 
For Nepalese banks, especially after the financial reforms 
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introduced in the 1990s, managing organizational change 
has been a crucial aspect of adapting to a dynamic banking 
environment. These reforms, pivotal in modernizing 
the financial sector, introduced significant challenges 
and opportunities. The Nepalese banking industry has 
been experiencing various forms of change over the 
years—through mergers and acquisitions, the adoption of 
International Financial Reporting Standards (IFRS), and 
compliance with different regulatory guidelines issued by 
the Nepal Rastra Bank (NRB).

Each of these scenarios demands robust change 
management practices by banks. For instance, mergers 
and acquisitions have become a prevalent trend in the 
Nepalese banking sector, driven by NRB's directives 
to raise paid-up capital and improve financial stability. 
These mergers and acquisitions require a complete 
restructuring of operations, organizational culture, and 
customer relationships. Similarly, the adoption of IFRS 
has necessitated significant changes in financial reporting 
processes, requiring substantial investments in technology 
and employee training.

Regulatory compliance, particularly the implementation of 
Basel III guidelines, has compelled banks to upgrade their 
risk management frameworks and governance structures. 
These transformations highlight the critical importance 
of managing organizational change effectively to ensure 
long-term sustainability.

Key Steps in Managing Change

Nepalese banks address challenges through a structured 
approach to managing change, which can be outlined in 
five key steps:

1. Assessment

The first step in the change management process is 
identifying where change is needed. This involves 
conducting a thorough analysis of the organization 
to identify gaps, inefficiencies, or opportunities for 
improvement. For Nepalese banks, common areas of focus 
include:
•	 Technological Upgrades: Outdated IT infrastructure 

often hampers operational efficiency and service 
delivery. Assessing the need for digital banking 
platforms, cybersecurity systems, or process 
automation is essential.

•	 Compliance Processes: As the NRB frequently revises 
its directives, banks must evaluate their compliance 
mechanisms to identify areas for improvement.

•	 Human Resources: This stage also involves assessing 
whether employees possess the skills and capacity to 
adapt to new systems or processes.

Assessment lays the foundation for the change process 
by pinpointing priorities and aligning them with 
organizational goals.

2. Strategy

Once areas requiring change are identified, the next step 
is to formulate a comprehensive strategy. This involves:

•	 Defining Objectives: Clearly outline the goals of the 

change initiative, such as enhancing customer service, 
ensuring compliance, or improving operational 
efficiency.

•	 Setting Timelines: Establish realistic timelines for 
each phase of the change to ensure accountability and 
prevent delays.

•	 Resource Allocation: Allocate financial, 
technological, and human resources to support the 
change process.

•	 Risk Mitigation Plans: Anticipate potential 
challenges or resistance and prepare strategies to 
address them effectively.

For instance, when adopting IFRS, Nepalese banks must 
strategize for data migration, software installation, and 
staff training to minimize disruption to daily operations.

3. Communication

Effective communication is critical to managing 
organizational change. Resistance to change often arises 
from a lack of understanding or fear of the unknown. Banks 
must engage all stakeholders to promote transparency and 
reduce resistance.

•	 Internal Communication: Inform employees about 
the reasons for change, expected benefits, and their 
roles in the process. Regular updates, town hall 
meetings, and training sessions can ensure alignment.

•	 Customer Communication: Notify customers about 
changes affecting their banking experience, such as 
system upgrades or policy revisions.

•	 Stakeholder Engagement: Engage regulators and 
external stakeholders to meet legal and regulatory 
requirements.

Open and consistent communication builds trust, reduces 
uncertainty, and encourages active participation.

4. Implementation

The implementation phase involves executing the change 
plan. This can be done through:

•	 Piloting: Testing the change initiative in a controlled 
environment before full-scale implementation. For 
example, rolling out a new digital banking platform in 
select branches to identify potential issues.

•	 Phased Rollout: Gradually introducing changes 
across the organization for a smoother transition and 
allowing for adjustments.

•	 Full-Scale Implementation: In cases like 
regulatory deadlines, immediate organization-wide 
implementation may be required.

Close monitoring during implementation is essential to 
address unplanned obstacles and ensure progress remains 
on track.

5. Monitoring

The final step is measuring the impact of the change by 
evaluating outcomes against predefined key performance 
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indicators (KPIs). Common KPIs for Nepalese banks 
include:
•	 Customer Satisfaction: Improvements in customer 

feedback and service ratings.
•	 Operational Efficiency: Reductions in transaction 

times or error rates.
•	 Compliance Levels: Enhanced compliance with 

regulatory requirements post-implementation.
•	 Employee Performance: Productivity and 

adaptability to new systems or workflows.
Ongoing monitoring provides insights into the success of 
the change initiative and identifies areas for improvement. 
Feedback from employees and customers can also inform 
future change management practices.

Example: The Success Story of Rastriya Banijya Bank 
Limited

Rastriya Banijya Bank Limited (RBBL) exemplifies 

successful change management in action. Facing 
internal and external pressures from rapid technological 
changes and regulatory reforms, RBBL embarked on a 
comprehensive restructuring process.

Key initiatives included adopting Core Banking Solutions 
(CBS) for operational efficiency, transitioning to digital 
banking platforms to meet customer demands, and 
professionalizing management to enhance governance and 
decision-making. The bank also prioritized reducing non-
performing loans and aligning with international standards 
such as Basel III and IFRS.

Through these strategic changes, RBBL successfully 
navigated a challenging environment, maintained financial 
stability, and improved customer service. Moreover, the 
bank fostered a culture of continuous improvement and 
innovation, demonstrating the transformative power of 
effective change management.

Change Management by Rastriya Banijya Bank Ltd. (RBBL) in Nepal

Phase Key Actions Description Outcomes
Pre-Restructuring Assessment of 

Challenges
Identified inefficiencies, high 
levels of non-performing loans 
(NPLs), outdated technology, and 
governance issues.

Clear understanding of areas 
requiring intervention for 
organizational transformation.

Reform Initiative Engagement with 
International Agencies

Collaborated with World Bank 
and Nepal Rastra Bank (NRB) to 
initiate a reform project.

Secured technical and financial 
assistance for restructuring.

Leadership 
Overhaul

Appointment 
of Professional 
Management

Replaced traditional leadership 
with professional managers 
with expertise in banking and 
governance.

Improved decision-making and 
accountability.

Financial 
Restructuring

Reduction of NPLs Adopted strategies such as 
loan recovery, write-offs, and 
restructuring of bad debts.

Significant reduction in NPLs, 
improving financial health.

Technological 
Upgrade

Implementation of Core 
Banking Solutions 
(CBS)

Upgraded IT infrastructure, 
introduced digital banking, and 
enhanced cybersecurity measures.

Improved operational efficiency 
and customer service.

Workforce 
Restructuring

Training and 
Redeployment of 
Employees

Provided training programs and 
adjusted roles to match the bank's 
new operational focus.

Increased employee adaptability 
and productivity.

Regulatory 
Compliance

Alignment with NRB 
Guidelines

Adopted Basel principles and 
international financial reporting 
standards (IFRS).

Enhanced governance and risk 
management frameworks.

Monitoring and 
Evaluation

Establishment of 
Performance Metrics

Introduced KPIs such as customer 
satisfaction, loan recovery rates, 
and profitability metrics.

Ensured accountability and 
measured the effectiveness of 
implemented changes.

Key Milestones in RBB's Transformation:
•	 2000s: Initiation of restructuring efforts under 

NRB and World Bank guidance.
•	 2010: Introduction of professional management 

and significant reduction in NPLs.
•	 2015: Completion of core banking solutions 

upgrade and digital service rollout.
•	 2020: Achievement of financial stability and 

alignment with Basel III and IFRS.
Through these structured change management strategies, 
RBBL transitioned from an institution burdened with 

inefficiencies to a competitive player in Nepal's banking 
sector.

Recent Financial Performance

The financial performance of Rastriya Banijya Bank 
Limited (RBBL) for the fourth quarter of the fiscal year 
2079/80 (ending mid-July 2023) showcases significant 
improvements across key financial indicators. The bank 
reported an operating profit reflecting an increase in the 
corresponding period of the previous year, driven by higher 
operational efficiency and revenue generation . Its net 
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profit also rose to NPR 4.94 billion, compared to NPR 4.28 
billion in the previous year, underpinned by robust interest 
income. Furthermore, RBBL maintained a stable capital 
adequacy ratio in compliance with the Basel II framework 
outlined by Nepal Rastra Bank, highlighting its financial 
stability and adherence to regulatory requirements. 

The increase in revenue mobilization is attributed 
to improved loan recovery rates, higher customer 
deposits, and more efficient digital banking operations. 
Additionally, the bank's improved NPL ratio of below 5% 
signifies its success in financial restructuring, making it 
one of the most stable banks in Nepal. The NRB's 2024 
statistics show that RBBL's NPL ratio is now in line with 
international standards, reflecting the success of the bank's 
reform initiatives 

3. Recommendations for Nepalese Banking Sector 
towards CM

Recommendations to enhance the efficacy of change 
management in the Nepalese banking sector, for sustainable 
growth in light of rapid changes, are listed as follows:
1. Establish Appropriate Leadership to Lead 

Change: Change management starts from appropriate 
leadership. The bank's top management and executives 
must: Lead from the front by example, demonstrating 
personal commitment and resilience. Clearly explain 
the vision for change and infuse confidence among 
employees regarding. Provide consistent guidance 
and address concerns during the transition period. 
Investing in leadership training can help ensure leaders 
are equipped to navigate complex change scenarios 
effectively.

2. Foster a Culture of Innovation and Adaptability:  
Creating an organizational culture that values 
innovation and embraces change is critical. Banks 
should: Encourage open communication and employee 
involvement in decision-making processes. Reward 
creativity and adaptability to motivate staff to think 
proactively. Reduce resistance by taking employees 
through the planning and implementation phases of 
change.

3. Enhance Technological Preparedness: In the light 
of rapid technological changes, banks need to: Invest 
in IT infrastructure and put in place appropriate 
cybersecurity measures. Embracing technologies 
of the future, such as AI, blockchain, and machine 
learning, will make them more competitive. Create 
partnerships with fintech companies for the integration 
of innovative solutions. Building a technology 
roadmap can help align digital transformation efforts 
with long-term goals.

4. Emphasize Employee Training and Development: 
A skilled workforce is a key to successful change 
implementation. Banks should: Provide regular 
training programs for skill gaps and familiarization of 
employees with new systems. Provide workshops on 
change management to build employee understanding 
and reduce resistance. Develop mentorship programs 

to support employees during transitions.
5. Improve Communication and Stakeholder 

Engagement: Communication and inclusiveness 
are very important in minimizing resistance and 
ensuring buy-in from stakeholders. Banks should: 
Inform stakeholders through various channels 
about the change: meetings, newsletters, and digital 
engagement. Gather feedback both from employees 
and customers to take up the areas of concern that will 
help in improving the process of change. Engage very 
early with regulators such as NRB to ensure adherence 
to policies.

6. Develop Agile and Flexible Strategies:  In a fast-
changing environment, flexibility is the Mantra. Banks 
should : Adopt agile methodologies since changes are 
to be implemented in an incremental manner. Develop 
contingency plans to address unexpected issues. 
Schedule periodic reviews to ensure strategies are in 
line with market trends and updates in regulations.

7. Monitor and Evaluate Change Effectiveness: The 
measurement of the effectiveness of change is an 
indispensable element of desired outcomes. Banks 
should: Utilize customer satisfaction, operational 
efficiency, and employee productivity as KPIs in 
assessing their progress. Perform post-implementation 
reviews to distill lessons learned for future 
improvements. Establish mechanisms for feedback to 
ensure continuous improvement.

8. Collaborate and Share Best Practices: The banking 
sector in Nepal can benefit from further cooperation 
among institutions. Banks should: Share experiences 
and best practices with regard to change management. 
Participate in industry forums to learn from the trends 
and standards of banks worldwide. Collaborate with 
academic institutions and consultants for knowledge 
enhancement and access to expertise.

5. CONCLUSION

The Nepalese banking industry must continuously 
adapt to rapid advancements in technology, evolving 
regulations, and increasing customer expectations. 
Despite facing challenges such as resistance to change, 
skill gaps, and financial constraints, proactive measures 
can enable successful transformations. By adopting 
strategic, technological, and cultural approaches to change 
management, Nepalese banks can enhance their ability to 
remain competitive and ensure long-term sustainability._

Notes
1 Kotter, John P. Leading Change. Harvard Business Review 
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Finalized." The Himalayan Times, 2022.

4  Rastriya Banijya Bank. “Disclosure under Basel II Capital 
Accord.” Rastriya Banijya Bank Official Website, 2023. 
Available at: rbb.com.np.
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1. Introduction
 Artificial Intelligence (AI) is a branch of computer 

science which focuses on developing systems 
that think and act like human, thinking and 
acting rationally. These tasks include knowledge 
representation, automated reasoning, problem-
solving, computer vision, language understanding and 
robotics. AI technologies can be broadly categorized 
into several types, each with its specific applications 
and capabilities as:
•	 Machine Learning (ML):  A category of artificial 

intelligence that involves training algorithms to 
learn from data and make predictions or decisions 
based on it. It includes supervised learning, 
unsupervised learning, and advanced learning. 
Areas of machine learning include predictive 
analytics, recommendations, and natural language 
processing. translation assistance and assistance.

•	 Natural Language Processing (NLP): Process 
of enabling machines to understand, interpret, and 
generate human language which is widely used in 
applications like chatbots, virtual assistants, and 
language translation services.

•	 Computer Vision: The ability of machines to 
interpret visual cues, such as images and video, 
and make decisions based on them. Applications 
include facial recognition, object detection, and 
unmanned vehicles.

•	 Robotics: The process of designing and building 
robots that can perform tasks autonomously 
or semi-autonomously. Robotics is used in 
manufacturing, healthcare, education, business, 
and many other industries.

•	 Expert Systems: AI programs that follow the 
decisions of human experts could be used in areas 
where we need specific advice, such as medical 
diagnosis and financial advice.

•	 Deep Learning: It uses multilayer local network 
(routes to deep neural network) to examine 
different types of concentration that can be used 
for knowledge and understanding of natural 
message.

 AI innovations depend on expansive datasets, capable 
computing frameworks and progressed calculations 
to operate viably. The advancement of AI has been 
moved the accessibility of enormous information, 

headways in computational control and progressing 
inquire about in algorithmic innovations. The usage of 
AI ranges different businesses, changing conventional 
forms and empowering modern capabilities. In 
managing an account, AI is revolutionizing client 
benefit, extortion discovery, credit scoring, speculation 
administration and operational proficiency, driving 
the industry towards more brilliantly, productive and 
customer centric operations.

2. Importance and relevance of AI in modern 
industries

 Artificial Intelligence (AI) is increasingly becoming 
an essential element for the modern industry driving 
significant transformations across various sectors. The 
importance and relevance of AI can be highlighted 
with following key points: 
•	 Enhanced Efficiency and Productivity: AI 

can perform routine and repetitive tasks, freeing 
human workers to focus on the complex and 
creative aspects of their work. Machine learning 
algorithms can analyze large amounts of data 
faster and more accurately than traditional 
methods, enabling better decision-making.

•	 Improved Customer Experience: AI-powered 
chatbots and virtual assistants provide customer 
support, personalized recommendations, and 
customized services. Natural language processing 
(NLP) helps understand and answer customer 
questions instantly, increasing satisfaction and 
engagement.

•	 Advanced Data Analytics: AI algorithms can 
process and analyze large amounts of data to 
uncover hidden patterns, trends, and insights. 
Businesses use these insights to make decisions 
from data, improve operational efficiency, and 
predict future business trends.

•	 Innovation and Competitive Advantage: 
Companies that use AI are at the forefront of 
innovation by creating new products, services, 
and business models. AI can provide a competitive 
advantage by adapting faster to market changes 
and better responding to customer needs.

•	 Cost Reduction: AI reduces operating costs 
by reducing labor costs, reducing errors, and 
improving resource allocation. Predictive 
maintenance using AI can reduce repair time and 

Artificial Intelligence and Banking Industry
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costs by predicting equipment failures.
•	 Security and Risk Management: AI improves 

risk management by identifying potential threats 
and vulnerabilities. In terms of cyber-security, 
intelligent machines can detect and mitigate cyber 
threats, protecting critical systems and sensitive 
data faster than humans.

•	 Personalization: AI enables hyper-personalization 
of products and services by analyzing customer 
preferences and behavior. Personalized marketing 
plans and product recommendations increase 
customer loyalty and boost sales.

•	 Healthcare Advancements: AI aids in diagnostic 
accuracy, treatment planning, and patient 
monitoring, leading to better health outcomes. AI-
driven research accelerates drug discovery and 
the development of new medical technologies.

•	 Financial Services: In the finance and financial 
sector, AI can improve fraud detection, transaction 
processing, and credit scores. AI-powered robo-
advisors provide personalized investment advice 
and portfolio management.

•	 Supply Chain and Logistics: AI optimizes 
supply chain management by predicting demand, 
managing inventory, and improving logistics. 
AI-powered driverless cars and drones are 
revolutionizing transportation and delivery.

•	 Environmental Impact: AI helps monitor and 
manage environmental issues by analyzing data 
from sensors and satellite imagery. Smart grids 
and intelligence-driven energy management 
can support efficient energy use and sustainable 
development.

 The importance of AI in today’s business world is 
seen in its ability to transform operations, improve 
decision-making, and create new growth and 
development opportunities. As smart technology 
continues to advance, its integration with various 
industries will deepen, strengthening its role as a key 
driver of economic and social development.

3. Introduction to the banking sector's adoption of AI
•	 The banking sector has seen tremendous growth 

over the last few years, from manual access to 
computers and digital systems. Early adoption of 
digital tools has paved the way for more advanced 
technologies, including AI, which is now at the 
forefront of business operations. Simple AI 
applications such as fraud detection systems and 
simple customer interactions emerged in the early 
2000s. These early forays into AI paved the way 
for increased use of machine learning and data 
analytics to transform finance. Modern banking has 
adopted almost all the new technologies available 
in the market to serve its valued customers well. 
With the emergence of artificial intelligence, the 
banking sector has also undergone major changes. 
The adoption of artificial intelligence in banking 
is transforming business, increasing efficiency, 
improving customer experience and enhancing 
risk management. In recent years, the rapid 

development of artificial intelligence technologies 
such as machine learning, natural language 
processing and robotic automation has opened up 
new opportunities for banks in terms of innovation 
and competitive management. The integration of 
artificial intelligence into the banking sector is not 
just a trend, but also an important strategy driven 
by:

•	 Customer Expectations:  As technology 
advances rapidly, customers’ expectations of 
banking are also increasing. Today, customers 
want fast, personal and seamless marketing. AI 
is enabling banks to meet these expectations by 
offering smart services, 24/7 customer support and 
personalized financial advice through chatbots.

•	 Operational Efficiency:   In banking services, 
we have many routine and repetitive tasks in 
our daily activities. Artificial intelligence can 
perform these tasks, reducing the need for human 
intervention and operating costs. Processes such 
as data analysis, business monitoring and easy 
access to data allow humans to perform more 
complex tasks.

•	 Risk Management and Fraud Detection: With 
the use of modern technologies in banking sectors, 
there is increased risk due to fraudulent activities 
by attackers. AI enhances the ability of banks to 
detect and prevent fraudulent activities. Machine 
learning algorithms analyze vast amounts of 
transaction data in real-time, identifying unusual 
patterns and flagging suspicious activities more 
accurately than traditional methods.

•	 Credit Scoring and Loan Processing: Traditional 
credit scoring models often rely on limited data, 
which can lead to biased decisions. AI-powered 
credit scoring systems consider a broader range of 
data points, resulting in more accurate assessments 
of an individual’s creditworthiness and faster loan 
processing times that provides better customer 
experiences.

•	 Investment and Wealth Management: AI-driven 
robo-advisors are transforming the investment 
landscape by providing personalized investment 
advice and portfolio management services at a 
fraction of the cost of traditional advisors. These 
tools leverage complex algorithms to optimize 
investment strategies based on individual risk 
profiles and market conditions.

•	 Regulatory Compliance: The banking sector is 
heavily regulated, and compliance is both critical 
and resource-intensive. AI assists in automating 
compliance processes, monitoring transactions 
for regulatory breaches, and ensuring adherence 
to legal requirements by continuously updating 
compliance protocols, thus reducing the risk of 
non-compliance and associated penalties.

•	 Data-Driven Decision Making: AI enables 
banks to leverage big data for strategic decision-
making. Predictive analytics help in anticipating 
market trends, customer behaviors, and potential 
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risks, allowing banks to make informed decisions 
and develop proactive strategies.

 The adoption of AI in banking is a testament to the 
industry's commitment to innovation and excellence. 
By harnessing the power of AI, banks are not only 
enhancing their operational capabilities but also 
redefining the way they interact with customers 
and manage risks. As AI technologies continue to 
evolve, their role in the banking sector is expected to 
expand, driving further advancements and setting new 
benchmarks for the industry.

4. AI and Nepalese Banking Industry
 Although the Nepalese banking sector is still in its 

nascent stage in terms of using technology to provide 
better banking services to customers, currently the 
Nepalese banking sector is embracing the latest 
technology available in the market. The banking 
sector in Nepal continues to transform using AI by 
offering new ways to improve customer experience, 
operational efficiency, and security. Some examples 
of AI chatbots applications in the banking sector in 
Nepal are:
•	 Chatbots and Virtual Assistants:
 AI-powered chatbots and virtual assistants are 

adopted by many Nepalese banks to handle 
customer queries, transaction requests, and 
provide support 24/7. These AI tools can resolve 
common issues such as balance inquiries, fund 
transfers, and account management. These are a 
few examples where AI-powered applications and 
virtual assistants are used by banks.

•	 Nabina :  Nabil Bank  Limited
•	 NBL Mitra : Nepal Bank Limited 
•	 RBBL Chatbot: Rastriya Banijya Bank Limited
•	 ADBL Chatbot: Agriculture Development Bank 

Limited
•	 Prabhubot : Prabhu Bank Limited
•	 Virtual Assistant:   Kumari Bank Limited
•	 Nagarika – Citizen Bank Intl Limited
•	 Saathi -  NIC Asia Bank Limited  
•	 SBL Live Chat  - Siddhartha Bank Limited  etc.
 Using such chatbots,  banks are providing virtual 

assistance to the customers about their queries  
for the banking services offered , branch/ATM 
locations, complaints, exchange rate, interest 
rates as well as the process to be followed to get 
the different banking services.

•	 Fraud Detection: 
 To check for fraud, AI technologies like machine 

learning are used to instantly analyze large 
volumes of transactions. The system helps 
banks prevent fraud and protect their customers 
by identifying patterns and anomalies that may 
indicate suspicious behavior. Himalayan Bank 
uses AI to detect fraud by monitoring business 
patterns and tracking unusual activities.

•	 Customer Insights and Personalization
 AI is used to analyze customer data and deliver 

personalized marketing experiences. Banks can 
customize their products and services based 
on customer preferences, needs, and financial 

behavior. This leads to better customer satisfaction 
and loyalty. Standard Chartered Nepal uses AI 
to develop financial solutions and programs to 
increase customer engagement and retention.

•	 Credit Scoring and Loan Approval
 Model intelligence is used to improve credit 

scores by analyzing customer financial behavior, 
transaction history, and other factors beyond 
credit reports. This makes credit approval faster, 
more accurate, and better risk-managed. Prabhu 
Bank uses an AI-driven credit scoring system to 
assess credit eligibility, reduce human error, and 
increase efficiency.

•	 Robotic Process Automation (RPA) 
 AI-powered RPA simplifies the back-end and 

time-consuming tasks like data entry, verification, 
account reconciliation, card processing, loan 
resolution, custom reporting, and more. Some 
banks in Nepal have integrated RPA into one 
of the processes to streamline operations and 
increase efficiency.

•	 Predictive Analytics
 The banking industry uses AI to predict customer 

behavior and business trends. Banks can use 
predictive analytics to forecast customer demand, 
improve asset management, and predict repayment 
patterns. Some banks use predictive analytics to 
make better lending and investment decisions.

 The integration of AI is still in the early stages, but 
its impact is already being felt across the sector.

5. Challenges of AI
•	 Data Privacy and Security
•	 The use of AI in the banking sector has 

raised concerns about data privacy 
and security. Banks must ensure that 
users’ information is protected and used 
effectively. This includes strong data 
encryption and access control, as well as 
compliance with data protection laws.

•	 Ethical Considerations
 AI systems may not intentionally introduce 

bias into the data presented, which could lead 
to biased results. For example, a negative 
scoring model could discriminate against 
certain groups of people. Banks should ensure 
that their AI systems are transparent, honest, 
and fair. This includes regularly reviewing 
AI algorithms and implementing measures to 
reduce bias.

•	 Job Displacement
 Automation of daily tasks performed by 

AI could lead to some roles being changed 
in banks. While AI can create new jobs 
in areas such as AI development and data 
analysis, banks need to invest in retraining 
and empowering their employees to prepare 
for these changes. AI is expected to eliminate 
approximately 85 million jobs worldwide by 
2025. However, AI and other technological 
advances will disrupt this change by creating 
approximately 97 million new jobs.
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•	 Integration with Existing Systems
 Integrating intelligence with existing 

financial institutions can be challenging. 
Banks often use outdated systems that are 
incompatible with modern AI technology. 
This requires significant investment in 
infrastructure reform and integration.

6. Future Trends and Innovations
•	 Predictive Analytics and Personalized 

Banking
 The future of business is predictive analytics 

and self-awareness. AI will enable banks to 
meet customer needs and provide effective 
solutions. For example, predictive analytics can 
help banks identify customers who may need 
credit and offer customized credit products 
before the need arises.

• AI in Block chain and Crypto currency 
Management

  AI will play a major role in blockchain and 
cryptocurrency governance. AI algorithms 
can increase the security and efficiency of 
blockchain transactions while also providing 
insight into cryptocurrency market trends. This 
will lead to safer and more efficient financial 
transactions in the digital currency space.

• Quantum Computing
  Quantum computing has the potential 

to revolutionize the banking industry by 
enabling the processing of complex data at 
unprecedented speeds. This will enhance AI’s 
capabilities in areas such as risk management, 
fraud detection, and investment strategy. 

Although quantum computing is still in its 
infancy, it is expected to have a significant 
impact on the banking industry in the coming 
years.

7.  Conclusion
  There is no such thing as a skill gap. Today, the use of 

technology in the banking sector has become necessary 
for the banking sector to change, improve customer 
service and improve risk management. Although there 
are some challenges and ethical issues to be resolved, 
the benefits of AI outweigh its disadvantages. As AI 
continues to develop, its integration with the banking 
sector will deepen, making it more successful and 
setting new standards for the sector. Banks that adopt 
AI will be able to better innovate, compete and thrive 
in the digital age.
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In the conventional world, wealth has long been 
synonymous with financial success—possessing material 
goods, land, and assets. For centuries, society's measure 
of success was often based on how much money one 
accumulated, the size of their property, or their ability to 
showcase luxury and status. However, as global trends 
shift, a new generation of individuals is redefining wealth. 
The "new rich," particularly in developing economies like 
Nepal, are no longer focused solely on the accumulation 
of financial resources. Instead, they are embracing a 
more holistic view of wealth—one that prioritizes time, 
happiness, relationships, education, knowledge, health, 
purpose, and contribution. In a world that increasingly 
values experiences over possessions, the very definition of 
wealth is undergoing a transformation.

This shift can be seen as a response to the shortcomings of 
traditional notions of success and the growing realization 
that material wealth does not guarantee happiness 
or fulfillment. Studies in psychology, sociology, and 
economics are confirming that the key to a rich and 
meaningful life lies not in how much we own, but in how 
we live, learn, and connect with others.

1.  Richness in Time: The Most Precious Asset

 Perhaps the most significant shift in the definition 
of wealth is the growing appreciation for time. Time 
has become a symbol of luxury in itself—a resource 
that can be used to invest in personal passions, travel, 
relationships, or health.

 According to Tim Ferriss in his bestselling book, The 
4-Hour Workweek, time freedom is a core aspect of 
modern wealth. Ferriss advocates for optimizing 
one's life and business to achieve maximum output 
with minimal input—essentially working smarter, 
not harder. Ferriss and other thought leaders like 
Richard Branson emphasize that by creating systems, 
delegating tasks, and using technology, one can free 
up significant amounts of time. This is particularly 
valuable for the new rich, who increasingly seek 
lifestyles where they can balance work and personal 
life, travel extensively, or simply enjoy leisure without 
the constant grind of traditional labor.

 The growing importance of time freedom aligns with 
broader global trends that prioritize work-life balance 
and self-care. The International Labour Organization 
(ILO) has noted a significant rise in demand for jobs 
that allow for flexible hours or remote work, which 

provides individuals with the freedom to manage their 
time as they see fit.

2.  Richness in Happiness: The Pursuit of Fulfillment

 Extensive research in psychology has shown that 
happiness is less dependent on money once basic 
needs are met. In fact, beyond a certain point, 
additional wealth has diminishing returns on personal 
happiness. The idea that wealth can buy happiness has 
been thoroughly questioned in recent decades.

 In The Paradox of Choice, psychologist Barry 
Schwartz argues that more choices, driven by wealth 
and consumption, often lead to stress, dissatisfaction, 
and regret. Meanwhile, positive psychology—a field 
pioneered by scholars like Martin Seligman—has 
highlighted that happiness comes from intrinsic factors 
such as purpose, meaning, social connections, and 
personal growth. Seligman’s PERMA model (Positive 
Emotion, Engagement, Relationships, Meaning, and 
Accomplishment) emphasizes that well-being is about 
more than just material wealth.

 Research from the World Happiness Report (a global 
survey by the United Nations Sustainable Development 
Solutions Network) consistently shows that countries 
where citizens prioritize social connections, trust, and 
community rank higher in happiness, even if their 
economic wealth is not the highest. Also, Happiness 
Economics, an emerging field that combines economic 
analysis with psychological findings, reinforces the 
idea that personal well-being is increasingly decoupled 
from financial wealth. The new rich understand that 
wealth, in its truest form, is the ability to design a life 
filled with purpose, connection, and joy.

3.  Richness in Health: The Foundation of True Wealth

 Health is undeniably one of the most fundamental 
aspects of wealth. It’s understood that without health, 
all other forms of wealth become meaningless. In his 
book The Blue Zones of Happiness, Dan Buettner 
explores the longevity and health habits of the world’s 
happiest and healthiest people—those in places like 
Okinawa, Japan, and Sardinia, Italy. One common 
thread is their focus on physical activity, healthy 
eating, and close-knit social relationships. These 
individuals, often living well into their 100s, are not 
just wealthy in terms of longevity, but in their sense of 
purpose and vitality.

The New Rich: Redefining Wealth and Its 
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 The new rich understand that wealth is incomplete 
without the ability to enjoy a long and healthy 
life. This mindset has shifted attention towards 
preventative health measures, such as fitness routines, 
balanced diets, stress management, and mental health 
care. Research from the World Health Organization 
(WHO) confirms that lifestyle factors such as 
exercise, nutrition, and stress management are major 
contributors to quality of life and longevity.

4.  Richness in Relationships: The Power of 
Meaningful Connections

 Traditional wealth often centers on personal 
accumulation—more assets, more land, more money. 
However, the new rich understand that wealth is not 
just about what you possess, but about who you share 
it with. The value of deep, meaningful connections 
with family, friends, mentors, and even community is 
becoming an essential part of the wealth equation.

 Sociologist Robert Putnam’s groundbreaking work, 
Bowling Alone, revealed that people with strong social 
networks—whether family ties, close friendships, or 
community involvement—live longer, healthier, and 
more fulfilling lives. Putnam’s research highlighted 
how societal shifts, such as individualism and the rise 
of digital media, have weakened these relationships, 
leading to a decrease in social capital. The new rich 
are reversing this trend by seeking out quality over 
quantity in their social interactions.

5.  Richness in Education and Knowledge: 
Empowering Through Learning

 Education has long been a pillar of social mobility, 
and the new rich view it as an essential part of their 
wealth. However, the new rich's concept of education 
goes beyond traditional academic achievements. It 
includes lifelong learning, personal development, and 
the acquisition of skills and knowledge that empower 
them to grow, innovate, and contribute to society in 
meaningful ways.

 In his book The Blue Zones of Happiness, Dan 
Buettner explores how cultures that place a high value 
on lifelong learning tend to report higher levels of 
well-being. In many of the world's happiest societies, 
education is not seen as something to be completed by 
a certain age, but rather as a continuous process. For 
the new rich, personal development through education 
is a lifelong endeavor that enhances their lives and 
broadens their horizons. The rise of digital education 
platforms, such as Coursera, Udemy, and edX, has 
further democratized access to learning.

6.  Richness in Purpose and Contribution: Making a 
Positive Impact

 One final, yet critical dimension of modern wealth 
is purpose—a sense of contributing to something 
greater than oneself. The new rich understand that 
real fulfillment comes from the ability to give back to 
society and to create lasting, positive change. This can 
manifest in various ways: through charitable work, 

social entrepreneurship, or contributing to causes like 
environmental sustainability or education.

 The New Rich Philosophy and Banking Industry
 The new rich mindset offers a unique opportunity to 

bankers to engage with clients on a deeper level, tailor 
banking services to align with changing values, and 
even shape future financial products and services that 
cater to a more holistic concept of wealth. Some of the 
ways how you as an individual banker and the bank 
can benefit from the philosophy of New Rich are:

1.  Health as Wealth: Catering to the Wellness Needs 
of the New Rich

 The new rich understand that health is the foundation of 
true wealth. The growing emphasis on well-being has 
led to the increasing popularity of wellness-focused 
banking products. Banks can align themselves with 
this value by offering health-related financial products 
that support the physical, mental, and emotional health 
of their clients.

 Health Savings Plans and Wellness Programs Banks 
can develop specialized health savings accounts 
(HSAs) that allow clients to set aside funds for medical 
expenses, fitness programs, or wellness retreats. These 
accounts would not only cater to physical health 
but also promote mental well-being by covering 
costs for therapy, stress management programs, and 
mindfulness sessions.

 For example, in countries like ours, where healthcare 
costs can be a burden, banks could introduce 
savings plans that encourage preventive healthcare. 
Collaborating with wellness providers to offer 
discounts or subscriptions to fitness centers, yoga 
classes, or meditation apps could further enhance the 
value proposition.

2.  Time as Wealth: Digital Banking for Time Freedom
 For the new rich, time has become the ultimate luxury. 

They seek the freedom to spend their time on activities 
that bring joy and fulfillment, rather than being tied 
down by rigid work schedules or mundane tasks. 
Banks can cater to this demand for time freedom 
by embracing digital banking solutions that offer 
convenience and efficiency.

 Mobile Banking and Automation The rise of mobile 
banking and AI-driven financial services presents an 
excellent opportunity for banks to offer customers 
time-saving tools. Digital platforms that allow for 
instant payments, online transactions, and automated 
savings will resonate with clients who want to save 
time while managing their finances.

 In Nepal, where mobile penetration is rapidly 
increasing, offering user-friendly mobile apps and 
real-time payment systems can help banks connect 
with tech-savvy customers who prioritize speed and 
efficiency. Features like automatic bill payments, 
budgeting tools, and investment trackers can simplify 
customers’ financial lives, allowing them to focus on 
personal pursuits rather than day-to-day banking.
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3.  Happiness as Wealth: Promoting Emotional and 
Financial Well-Being

 For the new rich, happiness is seen as a vital 
component of wealth. People are seeking mental 
peace, fulfillment, and emotional balance, not just 
financial success. Banks can play a significant role 
in enhancing their clients’ emotional well-being by 
offering services that support financial wellness and 
alleviate stress related to money management.

 Financial Wellness Programs Many people today 
experience anxiety about managing finances, making 
financial literacy programs a key offering for banks. 
By introducing financial wellness initiatives, such as 
personalized financial advice, investment planning 
tools, and educational resources, banks can help 
clients feel more in control of their financial lives.

 For instance, workshops or online webinars aimed at 
improving financial literacy could help individuals 
make more informed decisions, contributing to their 
overall happiness. In Nepal, where financial education 
is still developing, banks can focus on empowering 
customers with tools and resources to navigate their 
financial future with confidence.

4.  Relationships as Wealth: Strengthening Social 
Connections

 Another key aspect of the new rich’s definition of 
wealth is the importance of relationships. The new rich 
understand that genuine connections—whether with 
family, friends, or communities—are an essential part 
of a fulfilling life. Banks can tap into this by creating 
relationship-centered banking products and services.

 Family-Oriented Accounts and Social Impact 
Initiatives Banks can offer joint accounts or family 
wealth management plans that allow families to pool 
resources for collective goals such as education, 
homeownership, or retirement. These products will 
appeal to individuals who prioritize family and 
community over individual accumulation.

 Moreover, banks can enhance their corporate social 
responsibility (CSR) programs, aligning their services 
with the values of their clients. Offering social 
impact investment products or supporting sustainable 
initiatives can help clients feel that their money is not 
only securing their future but also contributing to the 
greater good.

 In Nepal, where the concept of family and community 
is highly valued, banks can tailor their products to suit 
the collective approach to wealth. Programs designed 
to promote local entrepreneurship or environmental 
sustainability will resonate with customers who care 
about social impact and legacy.

5.  Purpose as Wealth: Aligning Financial Products 
with Client Values

 Purpose is another key element of the new rich’s 
understanding of wealth. Many in this demographic 

are motivated by the desire to create a positive social 
impact and leave a lasting legacy. Banks can tap into 
this desire by offering ethical banking products that 
align with clients’ values.

Impact Investing and Sustainable Finance As part of their 
shift towards more meaningful investments, the new rich 
are increasingly interested in impact investing—investing 
in companies, projects, or funds that generate social or 
environmental impact alongside financial returns. Banks 
can offer green bonds, socially responsible funds, and 
sustainable business loans that allow clients to direct their 
money towards causes they care about.

In Nepal, with growing awareness around sustainability, 
social justice, and environmental issues, banks can provide 
green financing options for individuals and businesses 
involved in renewable energy or sustainable agriculture. 
This aligns with the broader global trend of ethical 
investing and resonates with the desire of the new rich to 
contribute to global well-being.

Conclusion: The Future of Banking in the Age of the 
New Rich

The concept of the new rich represents a profound shift 
in the way we understand and measure wealth. For the 
new rich, wealth is a holistic construct that encompasses 
health, time, happiness, relationships, and purpose—not 
just financial assets. For banks, this shift presents both a 
challenge and an opportunity. By aligning their products 
and services with the evolving needs and values of the new 
rich, banks can build stronger, more lasting relationships 
with their customers. Whether through health-focused 
financial products, digital banking solutions, financial 
wellness programs, or social impact investments, banks 
have the potential to meet the needs of a new generation of 
clients who seek a balanced, fulfilled, and purpose-driven 
life. By embracing this evolving definition of wealth, 
Nepali banks can redefine their role in society, helping 
clients achieve comprehensive wealth that includes not just 
financial success, but a life filled with health, happiness, 
and purpose.
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1.  Introduction/Background

 Credit risk is the possibility that a borrower will fail to 
meet its financial obligations or debt as agreed on time 
either due to financial incapacity or unwillingness. 
When a borrower defaults and lender cannot recover 
the loan, it not only causes financial loss to the lender 
but also leads to liquidity issue, especially when the 
lender is a financial intermediary. 

 Banks play a vital role in economic development 
through the creation of credit, which serves as a key 
source of external financing for economic participants. 
The sustainability of a bank's ability to provide 
credit largely depends on its financial performance 
particularly the quality of its loans as indicated by 
non-performing loans (NPLs). Therefore, NPLs are 
a crucial indicator for assessing a bank's economic 
performance. A high level of non-performing loans 
resulting from defaults on loans can significantly 
weaken a bank's financial performance. NPLs are 
considered a key measure of credit performance. It 
can be seen that non-performing loans of banks and 
financial institutions has increased over time from FY 
2020/2021 to FY 2023/24. The average ratio of non-
performing loans to total loans of banks and financial 
institutions was1.31 percent as of mid-January of 
2021, which has increased to 2.63 percent in mid-
January of 2022 (Source: Economic Survey, 2022/23).

 Furthermore, it is understood that the key 
macroeconomic variables such as economic 
growth, interest rate on interbank lending, inflation, 
unemployment, exchange rate, government policy and 
fiscal health can significantly affect credit risk faced 
by banks and financial institutions.

2.  How macroeconomic variables affect credit risk?

2.1.  Economic Growth
 The state of the economy exerts a significant 

impact on customer’s ability to repay the loan. 
A healthy economy typically lowers credit risk 
by improving borrowers' ability to repay debt, 
while an unhealthy economy increases credit risk 
by straining the financial capacity of borrowers. 
Strong economic growth tends to reduce credit risk 
because customers are more likely to have stable 
incomes and improved cash flow which makes it 
easier for them to repay debts. Conversely, during 
economic recessions or periods of low growth, 
businesses may struggle with reduced revenues 
and consumers may face job losses, both of which 

can lead to higher default rates.

2.2. Interest Rate
 Interest rates are one of the important 

macroeconomic variable that can have strong 
impact on credit risk.  Higher interest rates 
increase borrowing costs, making it more difficult 
for borrowers to meet debt obligations. This can 
lead to higher default risk, particularly for those 
with variable-rate loans or high debt levels. 
Conversely, lower interest rates can reduce credit 
risk by lowering borrowing costs, but it may also 
encourage higher levels of borrowing and over 
lending thereby increasing the default risk in the 
longer run.

2.3. Inflation
 Inflation rate is another important macroeconomic 

variable that strongly affect credit risk. High 
inflation can erode the real value of debt, making 
it harder for borrowers to repay loans in real terms, 
especially if wages don't keep up with inflation. It 
can also increase uncertainty, affecting borrowers' 
ability to plan and make timely payments. On 
the other hand, moderate inflation might reduce 
the real debt burden if wages rise accordingly. 
However, it has also been observed that higher 
inflation rates have coincided with higher profits 
of traders and manufacturers leading to lower 
default risk.

2.4. Exchange Rate
 Exchange rate fluctuations can affect 

individuals/entities that engage in international 
trade. A weakening of the local currency can 
increase the cost of repaying foreign-denominated 
debt, raising credit risk. For businesses importing 
goods or services, a weaker currency could lead 
to higher input costs, reducing profitability and 
increasing the likelihood of default. Notable is 
the fact that exchange rate fluctuations exercises 
indirect impact over default risk via its effect over 
inflation rate.

2.5. Money Supply
 Changes in the money supply can impact credit 

risk both directly and indirectly. An increase in 
the money supply typically lowers interest rates 
and stimulates borrowing which can reduce credit 
risk in the short term. However, it may also lead 
to excessive borrowing and inflation, potentially 



208

pkxf/ M ^)cf}F jflif{sf]T;j ljz]iffª\s

raising credit risk over time. Conversely, a 
decrease in the money supply can result in higher 
borrowing costs, slower economic growth, and 
tighter credit conditions, all of which can heighten 
credit risk. The overall impact depends on the 
wider economic environment and how borrowers, 
financial institutions, and markets respond to 
changes in the money supply.

3.  Current status of key macroeconomic indicators 
in Nepal

3.1.  Economic Growth
 Nepal's economic growth rate decreased from 

5.63% in FY 2020/21 to 1.95% in FY 2022/23.  
Post Covid, demand of goods and services 
increased domestic demand. Higher imports of 
goods and services put significant pressure on 
foreign exchange reserves. To counter this, tighter 
import regulations were implemented, which, 
while reducing imports, also negatively impacted 
revenue collection from imports. At the same time, 
an increase in current expenditure made resource 
management more challenging, further shrinking 
economic activity in the country. Additionally, 
the capital expenditure at all three levels of 
government did not increase as anticipated, 
preventing capital formation, job creation, and 
growth in production and productivity from 
reaching expected levels. Economic growth rate 
is around 3.87% in FY 2023/24. The average 
real GDP growth over the past 10 years has been 
below 5%, with the average for the past 5 years 
standing at just 2.73%. The data of real GDP 
growth rate from FY 2014/15 to FY 2023/24 has 
been presented in the table 3.1 below.

Table 3.1

 Source: Ministry of Finance, Nepal

3.2. Weighted Average Interest rate on Interbank 
Lending 

 Financial year 2021/22 witnessed a high pressure 
on liquidity that led to a short term increase in 
interest rate. The weighted average interest rate 
on inter-bank lending among BFIs was 7.01% in 
FY 2021/22 which declined to 3.14% and 2.99 % 
during FY 2022/23 and FY 2023/24 respectively. 
The average interest rate on interbank lending 
over the past 10 years has been below 3%, with the 
5-year average interest rate on interbank lending 
standing at just 3.52%. The data of weighted 
average interest rate on interbank lending of last 
10 years has been presented in table 3.2 below.

Table 3.2

Source: Ministry of Finance, Nepal

3.3. Inflation Rate
 The overall price level in Nepal remained high, 

particularly due to the rise in petroleum prices 
caused by the Russia-Ukraine war. Moreover, 
disruption in global supply chain and increase 
in prices of foods and raw materials affected the 
overall price level. To control rising inflation 
and keep BOP levels within target levels, a tight 
monetary policy was implemented, which led to 
an increase in interest rates. As a result, credit to 
the private sector began to decline. The average 
10 years’ inflation rate (CPI) is 5.96% and the 
average inflation rate for the past 5 years has 
remained at 5.85%. The inflation rate of last 10 
years has been presented in table 3.3 below. 

Table 3.3

Source: Ministry of Finance, Nepal

3.4. Exchange Rate
 Exchange rate between NPR and US dollar has 

increased in FY 2022/23 as compared to FY 
2021/22 from Rs. 120.84 to Rs.131.10 per dollar. 
The upward trend of exchange rate between these 
2 currencies shows that Nepalese currency is 
continuously depreciating against US dollar. The 
average 10 year’s exchange rate from 2014/15 
to 2023/24 has been 114.58 whereas the average 
exchange rate for the past 5 years has remained 
at 123.20. The 10-year data has been presented in 
table 3.4 below.

Table 3.4

Source: Ministry of Finance, Nepal
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3.5. Broad Money Supply
 The liquidity surge in the market driven by the 

previous years' rise in interest rates, slow economic 
growth and weak credit demand due to delays and 
lack of planned execution in the government's 
capital expenditure resulted in expansion in money 
supply in the market. The broad money supply 
increased by 13.0% in FY 2023/24 as compared 
to an 11.2% growth in FY 2022/23. The 10-year 
average broad money supply remained at 16.19 % 
and the average broad money supply for the past 5 
years remained at 14.36%. Notable is the fact that 
the increase in broad money supply for 2023/24 is 
still below past 10 -year average increase in broad 
money supply. The data has been shown in table 
3.5 below. 

Table 3.5

Source: Ministry of Finance, Nepal

4.  Empirical Studies in Nepal

 There have been few studies done in Nepal to study 
the impact of macroeconomic variables in credit risk.  
Key findings of these studies has been summarized 
below.

 Poudel (2013) conducted a study to investigate the 
macroeconomic determinants of credit risk in the 
Nepalese banking sector. The findings of the paper 
concluded that macroeconomic variables such 
as inflation and foreign exchange fluctuation has 
significantly negatively influenced credit risk of banks 
in Nepal. However, other macroeconomic variable 
GDP growth, Broad Money Supply growth, Market 
Interest Rate has no any influence in credit risk in 
Nepalese banking industry.

 Seema (2023) studied the factors affecting credit 
risk in Nepalese commercial banks. She found that 
the growth rate of GDP, a macroeconomic variable 
had a significant and positive effect on credit risk 
whereas the control variable, the interbank interest 
rate had a negative and significant effect on credit risk. 
The reason of this unexpected result might be that 
higher interbank interest rate caused loan customers 
to take low amount of loan causing low credit risk. 
Furthermore, the bank-specific variables like size, and 
government banks had significant and positive effects 
on credit risk. This implied that the merging of banks 
was not fruitful as it caused an increase in the total 
assets of banks, which would lead to an increase in the 
size of commercial banks. That increase in the size of 
commercial banks was found to increase credit risk. 
In addition, government-owned banks were found to 
have higher credit risk than other banks. 

 Pradhan & Bam (2016) conducted a study based on 

panel data of 15 commercial banks to examine whether 
the bank-specific and macroeconomic variables 
have any effect on credit risk. The study found that 
nonperforming loan has negative relation with capital 
adequacy ratio, unemployment and inflation rate. 
Similarly, provision for loan loss is found to have 
positive relation with credit to deposit ratio. Likewise, 
bank size, capital adequacy ratio and gross domestic 
product growth rate are negatively related to provision 
for loan loss.

 Pachhaldangaya & Bista (2023) examined the impact 
of macro-economic factors on the credit risk of 
Nepalese commercial banks. The study showed that 
gross domestic product, interest rate, bank size and 
exchange rate has negative impact on non-performing 
loan and loan loss provision. It means that increase 
in gross domestic product, interest rate, bank size and 
exchange rate leads to decrease in non-performing 
loan and loan loss provision. However, broad money 
supply growth has a positive impact on non-performing 
loan and loan loss provision. It shows that increase in 
the broad money supply growth leads to increase in 
non-performing loan and loan loss provision. 

5. Analysis and Interpretation

 Most empirical studies have found a negative 
relationship between GDP growth and credit risk, 
suggesting that an increase in GDP tends to reduce 
credit risk. This means that in a growing economy, 
characterized by rising GDP, credit risk typically 
decreases. The reasoning behind this is that during 
periods of economic expansion, both businesses 
and consumers are more likely to meet their debt 
obligations, lowering the chances of defaults and 
improving the overall credit environment. However, 
in Nepal, the real GDP growth rate has not met the 
expectations. This underperformance in economic 
growth raises concerns about the potential for higher 
credit defaults in the future.

 Empirical studies suggest a negative relationship 
between interest rates and credit risk in Nepal, 
indicating that rising interest rates tend to reduce 
default risk. This could because of a presence of a third 
variable, for e.g. business confidence or consumer 
confidence, effecting default rates. Furthermore, the 
choice of NPA rate as a proxy for default risk could 
also be another flaw in the study and interpretation. 
However, further study is required to be done in this 
area to substantiate the empirical findings with the 
economic logic. 

 Empirical studies indicate that inflation has a negative 
impact on credit risk in Nepal. This occurs because 
inflation erodes the real value of debt, making it 
easier for borrowers to meet their obligations. As 
inflation increases, the nominal value of debt stays 
the same, but its real value diminishes, which can 
lower the likelihood of defaults. However, the extent 
of this relationship may depend on factors such as 
interest rates, wage growth, and overall economic 
stability. Furthermore, notable is the fact that higher 
inflation brings holding profits thereby enhancing loan 
repayment capacity of business entities. Over the past 
decade, the average inflation rate remained higher than 
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the corresponding real GDP growth rate, signaling 
a period of stagflation. This presents a challenging 
economic environment, as it combines the negative 
effects of slow growth (such as unemployment and 
stagnation) with the adverse impacts of high inflation 
(such as reduced purchasing power and increased 
uncertainty). As a result, concerns about potential 
credit defaults in the future are rising.

 Empirical studies also show that there is negative 
impact of rise in foreign exchange rate in credit risk 
in Nepal implying that increase in foreign exchange 
rate reduces the credit risk. The currency deprecation 
can reduce credit risk under certain conditions. It can 
boost the competitiveness of exports, improve cash 
flow for exporters, and make domestic debt easier 
to service by reducing its real value due to inflation. 
Furthermore, it can attract foreign investment, 
stimulate economic growth, and improve government 
revenues. All of these factors can lower the likelihood 
of defaults by strengthening the financial health of 
businesses and households, improving their ability 
to meet debt obligations. In the context of Nepal, 
although the economy is largely import-based, where 
currency depreciation is typically expected to increase 
credit risk, the rise in remittance income significantly 
reduces the likelihood of defaults in short term. The 
increasing trend of foreign exchange rate between the 
NPR and the US dollar each year suggests that the 
chances of default in the future remain relatively low 
subject to continuous increase in remittance income of 
borrowers. 

 Positive impact of broad money supply on credit risk 
as showed by empirical research indicates that a quick 
growth in money supply can lead to inflation, asset 
bubbles, and overleveraging, which increases the risk 
of defaults. The broad money supply in Nepal has 
been increasing since FY 2021/22 indicating high 
liquidity in the market. This trend could potentially 
result in higher credit defaults in future. However, to 
substantiate this result with economic logic, a further 
study is required in this area taking lagged values of 
money supply as one of the variable.

6.  Conclusion
 Nepal’s current economic situation highlights how 

strongly macroeconomic factors influence credit risk 
in the banking sector. With high inflation, moderate 
GDP growth, and weak business and consumer 
confidence, the demand for loans has hit a historic 
low. At the same time, banks are experiencing high 
liquidity and swelling deposits, but interest rates 
remain unusually low. Surprisingly, despite lower 
interest rates—traditionally associated with reduced 
default risk—Non-Performing Asset (NPA) rates in 
the banking sector are increasing.

 This situation defies conventional economic logic and 
reveals the complexity of credit risk during challenging 
macroeconomic conditions. It demonstrates that 
broader economic factors, such as growth rates 
and market confidence, play a far greater role in 
determining credit risks than bank-specific factors. 
When the number of loans is large, idiosyncratic risks 
get averaged out, leaving macroeconomic conditions 
as the dominant force. Furthermore, this also 
underscores the need for policymakers and central 
bank to focus on stabilizing the macroeconomic 
environment to manage credit risks effectively and 
sustain the resilience of Nepal's banking sector.
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Appendix I
Macroeconomic Indicators

Fiscal Year
Real GDP 

Growth Rate Inflation Rate
Weighted Average Interest Rate 

on Interbank Lending
Broad Money Supply 

Growth Rate Exchange Rate
2014/15 3.98 7.21 1.01 19.91 99.96
2015/16 0.43 9.94 0.69 19.53 106.35
2016/17 8.98 4.45 0.64 15.46 106.21
2017/18 7.62 4.15 2.96 19.4 104.37
2018/19 6.90 4.64 4.52 15.76 112.88
2019/20 -2.37 6.15 0.35 18.11 116.15
2020/21 4.57 3.60 4.12 22.69 117.87
2021/22 5.63 6.32 7.01 6.81 120.84
2022/23 1.95 7.74 3.14 11.19 130.58
2023/24 3.87 5.44 2.99 13.00 130.58
Source MOF, Nepal MOF, Nepal NRB MOF, Nepal MOF, Nepal
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Background
In the context of the bank, treasury management is managing 
a bank's financial assets and liabilities to meet basic 
objectives like liquidity management, risk management, 
or generating returns.  It is a part of financial management 
that deals with utilizing the bank's funds (local or foreign 
currency funds) in the best possible manner, with the least 
cost and profit maximization motive, along with the safety 
and liquidity of the invested sum. It is the art of managing 
the bank's consolidated funds optimally and profitably 
within an acceptable level of risk. This is called Treasury 
Management.
Principles of Treasury Management
The three major principles of treasury management are 
cash flow forecasting, risk management, and efficient 
funding.
•	 Cash Flow Forecasting: Cash flow forecasting 

involves predicting the inflows and outflows of cash 
over a specific period, typically short to medium-
term. This process enables treasury managers to 
anticipate the organization's liquidity needs and 
ensure that there is enough cash on hand to meet its 
financial obligations. By accurately forecasting cash 
flows, treasury managers can proactively plan for 
working capital requirements, debt service payments, 
capital expenditures, and other cash outlays. This 
helps prevent liquidity shortages and avoids the 
need for emergency borrowing, which can be costly 
(Athanasoglou., et al, 2005). Cash flow forecasting 
also provides valuable insights for strategic decision-
making, such as evaluating investment opportunities, 
managing foreign exchange exposures, and optimizing 
cash management strategies.

•	 Risk Management: Risk management in treasury 
encompasses identifying, assessing, and mitigating 
various financial risks that could impact the 
organization's financial stability and performance. 
These risks include interest rate risk, foreign exchange 
risk, credit risk, liquidity risk, and market risk. 
Treasury managers employ a range of risk management 
techniques, such as hedging with derivatives, 
diversification of investments, setting risk limits, and 
implementing internal controls. The goal is to protect 
the organization from adverse market movements 
and financial losses while maximizing returns within 
acceptable risk parameters  (Nwude, 2005). Effective 
risk management ensures that the organization 
can navigate volatile market conditions, withstand 
economic downturns, and preserve shareholder value. 
It also enhances the organization's ability to seize 

Treasury: Principles, Functions, Earning 
Sources, Risk Associated and Further 

Scopes
?
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opportunities for growth while managing potential 
threats to its financial health.

•	 Efficient Funding: Efficient funding involves 
obtaining the necessary capital at the lowest cost 
possible while maintaining an appropriate balance 
between debt and equity financing. Treasury managers 
strive to optimize the organization's capital structure 
to minimize financing costs, maximize returns to 
shareholders, and support strategic objectives. This 
principle encompasses accessing funding from diverse 
sources, including bank loans, bond issuances, equity 
offerings, and alternative financing options. Treasury 
managers evaluate the terms and conditions of various 
funding sources to identify the most cost-effective 
and suitable financing alternatives (Somoye, 2006). 
Efficient funding also involves managing relationships 
with lenders and investors, maintaining credit ratings, 
and monitoring debt covenants to ensure compliance 
with financing agreements. By securing funding on 
favorable terms, organizations can enhance their 
financial flexibility, reduce interest expenses, and 
support sustainable growth.

Apart, there are other sets of principles of Treasury 
Management which are described:

•	 Principle of Fundamentals: A person involved in 
treasury must have a basic understanding of treasury 
aspects. Only when they know the basics of treasury, 
the ethical aspects and investment aspects can be 
taken into consideration.

•	 Principle of Profitability: The fund that the treasury 
holds has some kind of cost; the treasury should always 
look after profitability out of those funds. Investment 
has to be done in such a way that the cost of the fund 
will be covered.

•	 Principle of Liquidity: The primary principle of 
Treasury is regarding liquidity management. Treasury 
should ensure that no excess of the fund would lose its 
competitive advantage and that there is no shortage of 
funds leading to a panic situation.

Major Functions of the Treasury Department
The Treasury Department of Nepalese commercial banks 
does have a crucial role in managing the whole institution's 
financial resources, ensuring proper liquidity management, 
and also aims to optimize profitability from its aspects. 
Being an integral part of the entire bank's strategy, the 
Treasury Department ensures that financial stability at 
the time of maximizing profitability assures effective 
liquidity management along with risks and investments 
(Pascanu., et al, 2013). The multifaceted role here requires 
rather a deep understanding of the whole financial markets 
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strategies which can also include the raising of capital 
through debt issuance or other forms of financing 
methods. This function intends to ensure that the bank 
maintains an adequate capital level for supporting its 
operation and also look into its growth initiatives.

•	 Foreign Exchange Operations: For banks who are 
engaged in international transactions, it is the Treasury 
Department that manages foreign exchange risk by 
conducting currency trades and hedging strategies to 
protect against adverse currency movements. They are 
the ones who ensure that FCY is available in Nostro 
accounts at the time when banks require it.

•	 Other Customer Treasury Solutions: Banks also 
provide treasury management services to corporate 
clients helping them to manage their own cash flows, 
investments, and risks which not only generate fee 
income but also helps to strengthen client relationships. 
They act as a mediator for fund management for 
customers upon requirement.

Income Source for Treasury Department
The Treasury Department is pretty recognized for 
generating non-funded incomes in banks. Globally, as 
equal to Credit - the Treasury Department has been liable 
for generating income. Classifying this into two major 
sections - Local Currency (LCY) and Foreign Currency 
(FCY), the sources of income have been explained here. 
The sources of income therefore include:
Local Currency (LCY) Income Sources:
Earning directly in NPR currency accounts to be within 
the head of LCY Income sources here. The major sources 
of income in the Treasury Department for banks include:
•	 Interest Income: It is the primary source of income 

for banks, which is derived from lending. So, when 
banks lend to domestic A, B, or C class institutes as 
'interbank lending', they directly earn interest income 
in local currency. The interest rate of interbank lending 
is directly influenced by the central bank's whole 
monetary policy and market conditions.

•	 Service Charges: Through fees like remittance 
charges for processing, or through fees for maintaining 
accounts or processing transactions, the Treasury 
Department makes earnings through service charges 
as well. As the Treasury Department is directly linked 
with cases like Forward, it also earns commissions on 
it. Apart, the Treasury Department facilitates Letter of 
Credit facilities, Document Against Payment (DAP), 
or Document Against Acceptance (DAA), Draft 
payments, Travelers cheques facilities, through which 
banks make earnings.

•	 Investment Incomes: The Treasury Department is 
liable for making investments in Treasury Bills or 
Government Bonds that help the bank obtain income 
out of investments that they hold. Apart from managing 
residual income - these banks also invest in the Central 
Bank's instruments like Deposit Collection (DC), and 
Statutory Deposit Funds (SDF) for generating further 
income out of the investment.

•	 Sales of Foreign Currency: The first task that the 
Treasury Department does is publishing FCY rates. 
The published rates clearly show differences in buying 
rate and selling rate. Whenever it sells the currency to 

and their regulatory environments, making it a vital 
component of modern banking operations. Considering 
these aspects, and analyzing in-depth, the major functions 
of the Treasury Department of any commercial bank in the 
Nepalese context include the following major points:
•	 Management of Liquidity: It is through Treasury 

Department that the bank determines about having 
sufficient cash flow for meeting their operational needs 
and obligations. Banks are not allowed to return their 
customer saying, today we are out of funds. Hence, 
from monitoring daily cash positions to effectively 
managing incoming and outgoing funds, the Treasury 
Department's primary function is to manage liquidity.

•	 Maintaining Reserves: The Treasury Department 
is solely responsible for maintaining reserve 
requirements set by the Central Bank - that is both 
Cash Reserve Ratio (CRR) and Statutory Liquidity 
Ratio. These ratios are mandatory requirements, 
and nonfulfillment of these ratio's criteria can lead 
to penalties. The Treasury Department of Nepalese 
banks seriously commits to the management of these 
ratios by hook or crook.

•	 Assets-Liability Management: The Treasury 
Department is equally responsible for balancing the 
bank's assets and liabilities for managing the whole 
set of risks associated with interest rates and liquidity, 
which also includes the determination of the optimal 
structure of the bank's balance sheet intending to 
maximize returns at the time of maintaining the level 
of safety.

•	 Cash Flow Forecasting: It is necessary that for 
effective treasury management, accurate cash flow 
forecasting is done. This involves predicting about 
cash flows of each day - how much inflow can be 
expected and how much of total outflow can be 
expected. The total inflows and outflows of funds in 
Nepalese banks take place through Electronic Cheque 
Clearing (ECC), Interbank Payment System (IPS), 
and Real Time Gross Settlement (RTGS). Predicting 
the end balance can be complex, but it is the obligation 
of the Treasury Department.

•	 Investment Management: The Treasury Department 
intends to invest an excess set of funds in different 
financial instruments like government bonds and 
securities for generating interest income. This set of 
investments directly aligns with the bank's risk appetite 
and liquidity requirements. When a bank's CD ratio 
lowers down, that is when loans are not disbursed as 
per the proportion of deposits, the Treasury department 
invests in various sectors - Development Bonds, 
Treasury Bills, Deposit Auctions, Reverse Repo, 
Outright Sales, or Statutory Deposit Facility (SDF) to 
ensure there is some kind of earning.

•	 Risk Management: The department is directly tasked 
with the identification, assessment, and mitigation of 
financial risks which include liquidity risk, credit risk, 
foreign exchange risk, sovereignty risk, and interest 
risks. It also involves the implementation of strategies 
for protecting the bank from potential losses because 
of market fluctuations there.

•	 Funding and Capital Management: The Treasury 
Department intends to manage a bank's funding 
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clients who require FCY, or every time when it buys 
FCY from clients who bring remittance, the differential 
amount is enjoyed as a commission by the bank.

Foreign Currency (FCY Income Sources)
Like LCY, the treasury department is exposed to foreign 
currency exposure as well. They directly impact the overall 
revenue of the banks. The major spaces of FCY income for 
banks include:
•	 Foreign Exchange Services: Through significant 

numbers of Nepalis who are working abroad, there 
would be a large number of remittance inflows that 
would comprise a vital source of foreign currency for 
banks and the fees would be associated with these 
transactions which would contribute to FCY income 
there.

•	 Foreign Investments: There are different avenues for 
investment for banks abroad. Like, banks can invest 
in international bonds through which they can obtain 
foreign currency revenue from their own space.

•	 FCY Interest Incomes: By placing FCY in local-
level banks or even international banks, Nepalese 
banks can make a good source of earning. Unlike LCY 
rates, they are more standardized, and hence banks can 
make a good source of earning from here as well. For 
example, placement at HDFC bank for 3 months can 
assure good yield.

•	 Non-Delivery Forwards: One popular area where 
Nepalese banks can invest is in NDFs. It is a financial 
derivate contract without actual delivery of currency 
and the earning is made by enjoying differential rates 
between the spot rate and NDF rate. At the time of 
excess liquidity, NDF turns out to be an important 
space for the bank’s earnings.

Not just the direct earnings, the Treasury Department 
intends to minimize the cost of other sections as well. 
Like, it facilitates Remittances and Letters of Credit, it 
facilitates the Loan section by managing liquidity, or even 
branches by looking after Cash Deals - summing up to be 
a cost minimizer in its space thereby.
Risks associated
Treasury operations are inherently exposed to various risks 
due to their role in managing an organization's financial 
assets, liabilities, and investments. Managing these risks 
requires robust strategies, including diversification, 
hedging, and risk monitoring. The major risks that the 
Treasury Department is always exposed to include:
•	 Counterparty Default Risk: Treasury is exposed to 

this risk when a counterparty, such as a bank or financial 
institution, defaults on its contractual obligations. This 
impacts cash inflows and can leave the treasury unable 
to meet its own financial commitments, such as paying 
creditors.

•	 Sovereign Risk: This arises when a foreign government 
fails to repay its debt or meet financial obligations. 
Treasury faces this risk during investments in foreign 
sovereign bonds or dealings with foreign entities. It is 
a subset of country risk.

•	 Foreign Currency Risk: Treasury is exposed to 
currency risk when dealing with assets or liabilities 
denominated in foreign currencies. Exchange rate 
fluctuations can lead to financial gains or losses, 
impacting the treasury's financial stability.

•	 Liquidity Risk: Treasury encounters liquidity risk 
when it is unable to convert assets into cash quickly 
to meet short-term obligations. This can result from 
market conditions or mismanagement of liquid assets, 
affecting the ability to settle liabilities like deposits or 
investment commitments.

•	 Interest Rate Risk: The Treasury faces interest 
rate risk, particularly with fixed-income securities 
like bonds. Fluctuations in interest rates can lead to 
a decline in asset value, impacting overall financial 
performance.

•	 Commodity Risk: Treasury faces commodity risk 
when there are fluctuations in the prices of commodities 
such as crude oil, gold, or metals. This risk can arise 
due to changes in supply and demand, geopolitical 
events, market speculation, or seasonal factors. For 
banks in Nepal trading in gold, price volatility can 
impact their profitability and asset valuation.

•	 Equity Risk: This risk occurs due to fluctuations 
in the market price of shares held as investments. 
Treasury departments investing in equities face 
risks arising from factors like market volatility, 
company performance, industry trends, and broader 
macroeconomic conditions. Changes in stock prices 
can lead to gains or losses, affecting overall financial 
stability.

•	 Market Risk: Market risk, also known as systematic 
risk, refers to potential losses due to movements in 
market variables such as interest rates, exchange 
rates, equity prices, or commodity prices. Treasury 
operations are exposed to this risk through their on- 
and off-balance-sheet positions, particularly during 
periods of high market volatility or unexpected 
economic changes.

Further Scopes
The Money Market, Capital Market along with whole 
Treasury aspects of Nepalese banks are still at the infant 
stage and they do hold significant scope and potential for 
growth. The major areas for their growth include:
•	 Derivative Arenas: The introduction of options and 

futures, which were developed late in India as well 
can further expand the scope of Treasury department. 
It intends to establish a robust regulatory framework 
for derivative trading, which turns out to be crucial. 
It includes developing guidelines that would ensure 
transparency and would also indulge in protecting 
against systemic risks. Apart, Forward and Swap 
contracts can also be boosted.

•	 Expansion in Foreign Securities: Nepalese banks 
can explore investment arenas in foreign securities 
allowing them ways to diversify their portfolios for 
mitigating risks in the domestic market. It could 
involve anything regarding government bonds or a 
corporate set of securities with stable economies. The 
foreign exchange management with the growing need 
for effective foreign exchange management, banks can 
also leverage foreign securities to manage currency 
risks that would be associated with international 
transactions.

•	 External Commercial Borrowing: Banks can tap 
over external borrowing to enhance liquidity and 
funding of domestic products. It turns out to be 
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beneficial for economies like Nepal which often 
faces liquidity constraints. This system can enhance 
liquidity management within the banking sector at 
its level. External Commercial Borrowing intends 
to provide cost cost-effective alternative to domestic 
borrowing, especially high an interest environment 
which would help banks reduce their overall cost of 
capital as well.

Conclusion
The primary objective of the Treasury is certainly not profit, 
as it only has to use residual funds that the bank holds. 
No doubt, there lies a set of challenges like regulatory 
uncertainty, market maturity, or risk management 
capabilities - banks need to develop robust risk managerial 
frameworks for handling the whole set of complexities that 
would be associated with derivatives and foreign markets 
(Wiese., et al, 2020). Treasury departments of Nepalese 
banks indeed hold significant potential for growth through 
the adoption of new products that are being practiced in the 
international market. While the central bank should also 
be flexible enough to promote the Treasury department, it 
holds a major approach allowing to strengthen regulatory 
frameworks and seeking over enhancement of the whole 
market infrastructure as well (Williams, 1992). Such 
departments can come around playing a crucial role in 
supporting economic stability and growth in the Nepalese 
context.
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Behavioral economics blends insights from psychology 
and economics to explain how people actually make 
decisions. Unlike traditional economics, which assumes 
that people are rational decision-makers, behavioral 
economics acknowledges that humans often make choices 
that defy logic due to cognitive biases, emotions, and 
other psychological factors. One key concept within 
behavioral economics is choice architecture—the design 
of environments that influence decision-making. In this 
article, we will explore key principles of behavioral 
economics, with a particular focus on choice architecture, 
and discuss how these principles shape decision-making in 
the banking sector.

What is Behavioral Economics?

Traditional economic theory assumes that people make 
decisions by carefully calculating the costs and benefits 
to maximize their well-being. In contrast, behavioral 
economics recognizes that human decisions are often 
influenced by biases, incomplete information, emotions, 
and social influences. People don't always act rationally, 
and they often make choices that are not in their long-term 
best interests.
Some of the key principles in behavioral economics 
include:
•	 Bounded Rationality: People have limited cognitive 

resources and are unable to process all available 
information, so they often make "good enough" 
decisions rather than optimal ones.

•	 Loss Aversion: People feel the pain of losses more 
intensely than the pleasure of equivalent gains.

•	 Framing Effect: The way information is presented 
affects the decisions people make.

•	 Anchoring: People rely heavily on the first piece of 
information they receive when making decisions.

•	 Time Inconsistency: People often prefer immediate 
rewards over long-term benefits.

•	 Mental Accounting: People treat money differently 
based on its source or intended use.

One crucial concept in behavioral economics that 
significantly impacts decision-making is choice 
architecture. This refers to how decisions are presented or 
structured, which can influence the choices people make, 
even when they have the freedom to choose. Banks, like 
many other businesses, use choice architecture to shape 
consumer behavior, guiding them toward products or 
behaviors that are profitable for the bank or beneficial for 

the customer.

How Choice Architecture Works in the Banking Sector

Choice architecture is a powerful tool in the banking 
sector, shaping customer behavior and guiding them 
toward certain products or services. By structuring how 
choices are presented, banks can encourage better financial 
decisions, while also maximizing profitability. Let’s 
explore how behavioral economics principles, especially 
choice architecture, are used in banking to influence 
decision-making.

1. Bounded Rationality and Simplified Choices

Bounded rationality refers to the idea that individuals 
have limited cognitive resources and are not always able to 
make the most optimal decisions. Given the vast array of 
financial products available, banks use choice architecture 
to simplify decision-making and reduce cognitive overload.

Example:

•	 Credit Card Offers: When banks offer credit cards, 
they often present only a few key features such as 
interest rates, rewards, and fees. This helps customers 
make quicker decisions, even if they don’t analyze 
every aspect of the card. The simple structure of these 
offers, with a limited number of easy-to-understand 
choices, reduces cognitive load and makes decision-
making easier.

•	 Loan Offers: Banks structure personal loan offers to 
emphasize key factors such as low interest rates or 
flexible repayment terms. By simplifying the available 
options, they make it easier for customers to make 
decisions without feeling overwhelmed by too much 
information.

2. Loss Aversion and Overdraft Fees

Loss aversion is the principle that people feel the pain 
of losses more strongly than the pleasure of equivalent 
gains. Banks design products with loss aversion in mind to 
encourage customers to avoid certain behaviors that could 
result in fees.

Example:
•	 Overdraft Fees: Overdraft fees are a prime example 

of loss aversion at play. When a customer spends 
more money than they have in their account, they are 
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charged an overdraft fee. The pain of this financial 
loss is typically much stronger than the gain from the 
initial spending. Banks rely on this principle, knowing 
that customers will take extra care to avoid overdrafts 
to prevent the psychological pain of losing money. By 
structuring accounts with overdraft fees or automatic 
overdraft protection, banks encourage customers to 
maintain account balances and avoid fees.

•	 Inactivity Fees: Some banks charge fees for accounts 
that remain inactive for a certain period. This 
capitalizes on loss aversion by making customers 
feel the psychological discomfort of losing money, 
motivating them to use their accounts more frequently.

3. Framing Effect in Loan and Savings Products

The framing effect suggests that the way information 
is presented influences the decisions people make. In 
banking, this principle is used to frame financial products 
in ways that highlight their benefits, making them seem 
more attractive to customers.

Example:

•	 Loan Terms: Banks often use positive framing to 
present loan offers. For instance, a loan with an interest 
rate of "5% APR" may be presented as "affordable" or 
"low-interest," even if the actual loan costs are higher 
over time due to fees or other charges. By framing the 
rate in a positive light, the bank encourages customers 
to take the loan without fully considering the long-
term costs.

•	 Deposit Accounts: Banks may advertise savings 
accounts with "high interest rates" but downplay 
the conditions required to earn that rate, such as a 
minimum balance. This kind of framing can lead 
customers to believe they are getting a better deal than 
they actually are.

4. Anchoring in Banking Decisions

The principle of anchoring refers to how people rely 
heavily on the first piece of information they encounter 
when making decisions. Banks use anchoring to influence 
customers' perceptions of value and to guide them toward 
particular choices.

Example:

•	 Credit Card Limits: When a customer is offered a 
credit card, the initial credit limit (e.g., $5,000) serves 
as an anchor. This anchor influences their future 
perceptions of credit, making them more likely to 
accept higher credit limits from the bank or to take 
on more debt in the future. Customers often perceive 
$5,000 as a normal or standard amount, even though 
they may not need or can’t afford it.

•	 Interest Rates on Loans: When offering loans, banks 
often present an initial interest rate as a reference point 
(anchor) that influences customers’ judgments. Even if 
the interest rate increases after an introductory period, 
the initial offer still serves as a strong anchor, leading 
customers to feel they are still getting a "good deal."

5. Time Inconsistency and Savings

Time inconsistency describes the tendency of people 
to favor immediate rewards over future benefits. This 
principle is particularly important in the banking sector 
when it comes to savings and investment decisions. 
Banks use choice architecture to encourage customers to 
commit to long-term financial products, even though their 
preferences may shift over time.

Example:
•	 Automatic Savings Plans: To combat time 

inconsistency, many banks offer automatic savings 
programs. By automatically transferring money from 
checking to savings on a regular basis, banks help 
customers avoid the temptation to spend money today 
instead of saving for the future. Customers commit to 
saving, even if they later have the urge to spend that 
money immediately.

•	 Retirement Accounts (401(k)s and IRAs): Many 
employers automatically enroll employees in 
retirement savings plans, with the option to opt 
out. This “default” option helps employees save for 
retirement, even though they may initially be more 
focused on their immediate financial needs. By 
making savings the default, banks and employers 
nudge people to make better long-term decisions.

6. Mental Accounting in Banking Products

Mental accounting refers to the tendency of individuals 
to treat money differently depending on its source or 
intended use. Banks take advantage of this tendency by 
creating separate accounts for different financial goals, 
even though money is fungible.

Example:
•	 Special Purpose Accounts: Banks often offer “high-

yield” savings accounts or certificates of deposit (CDs) 
that are designed for specific purposes, such as saving 
for a vacation or building an emergency fund. These 
accounts create a sense of mental separation, making 
customers more likely to save and commit money to 
these accounts rather than spending it on non-essential 
items.

•	 Reward Programs: Banks also use mental accounting 
in credit card reward programs. Customers often 
allocate their spending to categories like groceries 
or travel, where they can earn the most rewards, 
even though money could be used interchangeably. 
This strategy encourages customers to spend more, 
benefiting the bank through transaction fees and 
interest.

Choice Architecture in Action

In the banking sector, choice architecture is not only about 
guiding customers toward products that benefit the bank 
but also about helping customers make better decisions for 
their financial well-being. Some key strategies include:
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•	 Default Options: Setting defaults to help customers 
make decisions that are in their best interest, such 
as automatically enrolling employees in retirement 
savings plans or setting up automatic bill payments.

•	 Simplified Decision-Making: Reducing the 
complexity of financial products by presenting 
only key features and offering limited options helps 
customers make faster, less stressful decisions.

•	 Defaults in Loan Terms: Structuring loan offers to 
present clear, simple terms with minimal fine print 
ensures customers make decisions based on key 
features (interest rates) rather than being overwhelmed 
by additional conditions.

By using choice architecture, banks can influence how 
customers make decisions, leading them toward better 
financial behaviors while simultaneously benefiting the 
bank. This is a win-win scenario where behavioral insights 
help shape both customer outcomes and the bank's bottom 
line. 

Nepalese Banking Context 

In the context of Nepalese banking, the application 
of behavioral economics offers both opportunities 
and challenges unique to the country's socio-economic 
landscape. Nepal's banking sector, while growing rapidly, 
faces a mix of traditional banking practices and modern 
financial innovations. Let's explore the key issues and 
challenges specific to Nepal's banking sector, with a focus 
on how behavioral economics can both shape and be 
shaped by the country's economic and cultural dynamics.

1.  Limited Financial Literacy and Access to Banking 
Services

•	 Challenge: Financial literacy in Nepal remains 
low, especially in rural areas. Many people lack 
basic knowledge about banking products, savings, 
loans, and investment options. Behavioral 
economics suggests that individuals may make 
suboptimal decisions because of their limited 
understanding or cognitive biases, such as present 
bias (favoring immediate rewards over long-term 
savings).

•	 Issue: The low financial literacy rate can make 
customers more susceptible to misleading or 
predatory banking products. For instance, people 
might fall into cycles of high-interest loans or use 
informal lending sources due to limited awareness 
of more beneficial formal financial products. 
Banks need to design products with simpler terms 
and more educational campaigns to reduce these 
risks.

2.  Cultural Biases and Social Norms

•	 Challenge: In Nepal, traditional social structures 
and cultural norms play a significant role in 
financial behavior. For example, extended family 
dynamics and the communal sharing of resources 
influence how individuals save or invest. This 

means people may not always prioritize individual 
financial security, which can lead to under-saving 
or inefficient financial decisions.

•	 Issue: Banks must account for cultural factors 
in designing financial products. For example, 
collective decision-making in family businesses 
or community-led savings schemes (such as 
"Dhukuti" or "Chitthi") can sometimes hinder 
individual financial independence. Introducing 
more inclusive products that integrate these 
cultural dynamics with modern banking practices 
can help improve financial outcomes.

3.  Prevalence of Informal Financial Systems

•	 Challenge: Informal lending and borrowing 
(such as "Hundi" systems) are common in 
Nepal, especially in rural areas. These informal 
systems often bypass formal banks and are based 
on personal relationships, trust, and social capital 
rather than the principles of rational financial 
planning.

•	 Issue: From a behavioral economics standpoint, 
this reliance on informal systems can lead to 
inefficient financial behaviors, where people are 
influenced more by social and emotional factors 
than by economic logic. Banks need to design 
products that bridge the gap between formal and 
informal systems, making it easier for people to 
transition to formal financial services, especially 
in rural and remote areas.

4.  Reluctance to Save and Invest

•	 Challenge: Despite the expansion of financial 
products, Nepalese consumers often display a 
bias toward immediate gratification (present 
bias) and may hesitate to save for the future. 
People may perceive saving or investing as 
difficult or unimportant due to uncertain economic 
conditions, and the lack of clear financial goals 
makes saving less appealing.

•	 Issue: Behavioral economics suggests that defaults 
and nudges can be effective in encouraging saving 
behavior. However, designing savings products 
with automatic contributions (e.g., salary-linked 
savings) or products that offer immediate rewards 
(e.g., loyalty points or small interest payouts) 
could help overcome the tendency to prioritize 
short-term needs over long-term financial security.

5.  Lack of Trust in Formal Banks

•	 Challenge: There is a historically ingrained 
mistrust of formal financial institutions in 
Nepal. This is partly due to past instances of 
financial institutions failing or being embroiled 
in corruption. Behavioral economics shows that 
people's financial decisions are often guided by 
trust heuristics—if people do not trust banks, they 
are less likely to engage with formal financial 
systems.
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•	 Issue: This lack of trust in formal institutions is a 
major barrier to greater financial inclusion. Banks 
must focus on building trust, especially in rural 
areas. Simple and transparent communication, 
as well as customer-friendly banking practices, 
are essential. Behavioral economics could 
inform banks on how to use social proof (e.g., 
testimonials from trusted community leaders) and 
trust nudges to overcome this barrier.

6.  High Transaction Costs and Convenience
•	 Challenge: Banking infrastructure in Nepal, 

especially in rural areas, is still underdeveloped. 
Long distances to branches, lack of digital 
infrastructure, and high transaction costs 
discourage people from using formal banking 
services. Even though digital banking is growing, 
many people still prefer cash-based transactions 
due to convenience and trust issues with digital 
platforms.

•	 Issue: Behavioral economics can help banks 
understand status quo bias, where people stick 
with the familiar, even when a better alternative 
exists. To overcome this, banks could offer 
incentives (e.g., discounts on transaction fees 
or rewards for using digital platforms) to 
encourage customers to move from cash to digital 
banking. Additionally, improving the perceived 
convenience of digital banking platforms, such as 
ensuring they are user-friendly, is critical.

7.  Risk Aversion and Investment Behavior
•	 Challenge: Nepalese consumers tend to be risk-

averse, especially when it comes to investing. 
Cultural factors, such as a preference for tangible 
assets like gold, land, and property, further hinder 
individuals from participating in more complex 
financial markets like stocks or mutual funds.

•	 Issue: While this risk aversion can be rational, 
behavioral economics suggests that people 
often overestimate the perceived risk of certain 
financial products and may avoid beneficial 
investments due to loss aversion (fear of losing 
money more strongly than the desire to gain). 
Banks can help mitigate this by designing low-
risk investment options with guaranteed returns or 
by offering financial education that helps reduce 
perceived risk.

8.  Exploiting Cognitive Biases (Ethical Concerns)
•	 Challenge: While nudging can encourage 

positive financial behaviors, it raises ethical 
concerns when banks use behavioral insights to 
exploit cognitive biases for profit. For example, 
banks could nudge customers toward high-fee 
accounts or products that aren't necessarily in 
their best interest by using default options or 
emphasizing short-term rewards over long-term 
benefits.

•	 Issue: In Nepal, where consumer protection 

laws and financial literacy may be less robust 
than in other countries, there is a risk that banks 
could take advantage of customer vulnerabilities. 
Behavioral economics must be applied ethically 
to avoid exploiting biases, and regulators must 
step in to ensure transparency and fairness in 
product design and marketing.

9.  Regulatory Environment and Behavioral Econom-
ics
•	 Challenge: Nepal’s banking sector is regulated 

by the Nepal Rastra Bank (NRB), which ensures 
that banks follow certain standards for financial 
inclusion, consumer protection, and stability. 
However, the regulatory framework is still 
evolving, and behavioral economics has not been 
fully integrated into the regulatory process.

•	 Issue: As the banking sector grows, regulators 
may need to consider how behavioral insights 
can improve financial regulation. For example, 
mandatory disclosures on loan terms, better-
informed consent, or even behavioral audits of 
bank products could help improve the customer 
experience and protect against exploitative 
practices.

10.  Financial Inclusion and Digital Banking
•	 Challenge: Despite the growing use of mobile 

banking and digital payment systems (e.g., 
eSewa, Khalti), a large segment of the population 
in Nepal, particularly in rural areas, remains 
excluded from formal financial systems. 
Behavioral economics suggests that a lack of trust 
and understanding of digital tools, coupled with 
digital literacy gaps, could hinder the adoption of 
digital financial services.

•	 Issue: For financial inclusion to succeed, banks 
must overcome barriers to adoption by using 
targeted nudges to encourage digital banking. 
This could involve providing simple, user-friendly 
interfaces, offering initial incentives to sign up 
for mobile wallets, and designing products that 
align with customer needs, such as small loans or 
micro-savings accounts.

Conclusion

Behavioral economics, particularly the concept of choice 
architecture, has a profound impact on decision-making 
in the banking sector. By understanding human biases 
like loss aversion, time inconsistency, and mental 
accounting, banks can design products and services 
that guide customers toward better financial decisions. 
From offering simplified loan options to framing savings 
accounts in a positive light, banks use these principles 
to nudge customers in the right direction—often without 
them even realizing it. By structuring financial decisions in 
ways that minimize cognitive load and align with human 
psychology, banks can improve both customer satisfaction 
and financial outcomes.

***
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This paper critically evaluates the effectiveness of 
microfinance as a poverty reduction tool in Nepal. It suggests 
that despite innovative management strategies, its impact 
on poverty reduction remains uncertain. Microfinance 
provides a safety net and smooths consumption, benefiting 
borrowers through learning-by-doing and self-esteem. 
However, the paper suggests that public policy should 
focus on growth-oriented and equity-enhancing programs, 
such as broad-based productive employment creation.

Introduction

Microfinance is a business model that provides microcredit 
to small entrepreneurs, low-income individuals, and 
marginalized groups in rural areas. It is not a non-profit 
service but rather a financial intermediary offering socially 
profitable business services. Traditional approaches to 
poverty often fail to meet the financial needs of these 
individuals, who lack the ability to save, start businesses, 
or access credit. As a result, those affected by poverty 
are deprived of essential services such as financial 
support, education, health, sanitation, empowerment, and 
opportunities for entrepreneurial growth.

Poverty is a significant issue in many countries, and 
its reduction can be achieved through entrepreneurial 
ventures, saving habits, and employment opportunities 
for the disadvantaged, with microfinance playing a critical 
role. Microfinance provides knowledge, skills, capacity, 
economic discipline, and wisdom to ensure the optimal 
use of financial resources, emphasizing financial access 
and awareness. It involves group discussions to address 
personal challenges, foster decision-making abilities, and 
cultivate leadership skills. Additionally, microfinance 
targets women's empowerment, encouraging them to 
take an active role in society and promoting self-love and 
autonomy through business ventures. This approach also 
fosters collaboration and problem-solving.

Microfinance has become an essential tool for poverty 
alleviation in developing countries, with Nepal serving 
as a key example. Nepal faces unique challenges in its 
economic development, but microfinance institutions 
(MFIs) have played a vital role in providing financial 
services to underserved populations, especially women 

and marginalized communities. This essay critically 
examines the role of microfinance in poverty reduction 
in Nepal, highlighting its successes, challenges, and its 
broader implications for economic empowerment, as well 
as long-term solutions to the issues facing microfinance in 
the country.

Nepal Rastra Bank has established a Microfinance 
Institutions Supervision Department to monitor and 
supervise microfinance businesses, including onsite 
and offsite inspections, enforcement, compliance with 
supervisory reports, access to finance, and coordination 
of development projects. Nepal's microfinance system 
provides financial services to low-income households, 
including micro-savings, loans, payments, and insurance, 
with loan limits ranging from NRs. 60,000 to NRs. 
150,000 per borrower. Nepal's microfinance sector is 
underdeveloped, with only 0.7 million households serving 
the population below the poverty line. To alleviate poverty, 
MFIs must focus on microfinance activities and a credit 
plus approach. The country is currently implementing the 
World Bank-funded Financial Sector Reform Program.

The Context of Poverty in Nepal

Nepal, a country known for its diverse geography and 
rich cultural heritage, also grapples with high poverty 
rates, particularly in rural areas.The World Bank estimates 
that around 18% of the population lives on less than 
$1.90 a day. Factors such as limited access to education, 
healthcare, and employment opportunities exacerbate this 
issue. In response, microfinance has been recognized as a 
viable tool for enhancing financial inclusion and fostering 
economic development.

The Nepal Living Standards Survey reported a 31.6% 
poverty rate in 2003/04, a 3.7% annual decline from 42 
percent in 1995/96. However, income inequality worsened, 
leading to armed conflict and a deteriorating rural 
economy. Rural poverty is three times higher than urban 
poverty. The poverty line is defined using the Cost of Basic 
Needs approach. About 20.7% (till 2081 Shrawan Data) of 
its population living below the poverty line. The Fourth 
Nepal living standard survey indicates that approximately 
20.27% of the population is below the poverty line in 2023 
A.D. 
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Table 2: Province wise Poverty Rate in Nepal

S.N Province Name Capital Districts Population Poverty Rate (%)
1 Koshi Biratnagar 14 4,972,021 13.80
2 Madhesh Janakpur 8 6,126,288 25.08
3 Bagmati Hetauda 13 6,084,042 12.68
4 Gandaki Pokhara 11 2,479,745 4.88
5 Lumbini Deukhuri 12 5,124,225 22.76
6 Karnali Birendranagar 10 1,694,889 6.74
7 Sudurpaschim Godawari 9 2,711,270 14.02

Total 77 30,192,480 100

Source: Population census of Nepal 2078, Central Bureau of Statistics

The Microfinance development model is a crucial 
strategy for enhancing financial inclusion and 
accessibility in developing nations. Some models are as 
below: -

•   Self-Help Groups (SHGs): Community-based 
groups where members save and lend to one another, 
fostering solidarity and trust. This model originated in 
India.

•  Grameen Bank Model: Introduced by Professor 
Muhammad Yunus, a Nobel Prize Winner, in 2006. 
It promotes group lending to empower women and 
improve repayment rates.

•   Village Banking Model: Developed in 1980 in Bolivia 
by FINCA (Foundation for International Community 
Assistance), this model involves community-run 
institutions that provide savings and loan services, 
managed by over 30 local members, promoting 
community ownership and sustainability.

• Microfinance Institutions (MFIs): Specialized 
organizations that offer microloans and financial 
services, often combining social missions with 
commercial practices to ensure sustainability.

•   Credit Unions: Created by German citizen Friedrich 
Wilhelm Raiffeisen in 1807, this cooperative model 
focuses on member-owned financial institutions that 
provide savings and loan services to improve the lives 
of impoverished individuals and marginalized groups.

•  Digital Microfinance: Uses technology to deliver 
financial services through mobile phones or online 
platforms, increasing accessibility and reducing 
transaction costs.

•  Social Performance Management: Organizations 
focus on enhancing social impact alongside financial 
performance to ensure that their services meet clients' 
needs effectively.

• Integrated Approaches: Programs that combine 
financial services with social support, such as health 
education or vocational training, to promote overall 
community development.

Microfinance's Role in Poverty Reduction and 
Women's Empowerment
Microfinance provides small loans, savings accounts, and 
other financial services to individuals who lack access 

to traditional banking. In Nepal, MFIs have tailored 
their offerings to meet the specific needs of low-income 
populations. By focusing on women, who often bear the 
brunt of poverty and social inequality, microfinance has 
empowered many to start small businesses, improve their 
household’s economic conditions, and gain financial 
independence. The microfinance development model is 
a crucial strategy for enhancing financial inclusion and 
accessibility in developing nations. Some models are as 
below:

A. Poverty Reduction Mechanisms:

•  Access to Capital: Microfinance provides small loans 
to low-income individuals, enabling them to start or 
expand small businesses.

•  Job Creation: Microfinance stimulates local 
economies by supporting entrepreneurship.

•  Savings and Financial Management: Microfinance 
encourages saving habits, providing a safety net.

•  Investment in Education and Health: Increased 
income from micro businesses can stimulate family 
investment in education and healthcare.

•  Asset Building: Microfinance aids in acquiring assets, 
enhancing economic stability and resilience.

B. Women's Empowerment Mechanisms:
•  Financial Independence: Access to credit empowers 

women by providing financial resources to start their 
own businesses.

•  Social Status and Decision-Making: Increased 
income enhances women's social status.

•  Building Networks: Group lending models foster 
solidarity among women.

•  Skill Development: Training programs in business 
management, financial literacy, and vocational skills 
equip women.

•  Health and Well-Being: Financial stability enables 
women to invest in healthcare, education, and 
improved living conditions for themselves and their 
families.

C. Microfinance's Role in Nepal's Economic 
Development:

 Microfinance plays a crucial role in Nepal's economic 
development by:
•	 Providing financial inclusion for unbanked 
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individuals, particularly in rural areas.
•	 Alleviating poverty by enabling low-income 

individuals to start or expand small businesses.
•	 Empowering women through initiatives 

that promote gender equality and financial 
independence.

•	 Supporting job creation, helping to reduce 
unemployment rates in underserved areas.

•	 Improving quality of life by allowing families to 
invest in education, healthcare, and housing.

•	 Fostering community development by 
encouraging local entrepreneurship and self-
sufficiency.

•	 Encouraging sustainability by promoting self-
reliance and reducing dependence on external aid.

D. Problems & Challenges Faced by Microfinance in 
Nepal

 Despite its potential, microfinance in Nepal faces 
several challenges that can hinder its effectiveness in 
poverty reduction:
•	 High Interest Rates: Microfinance institutions 

(MFIs) often charge high interest rates, which can 
lead to debt cycles for borrowers.

•	 Over-Indebtedness: Borrowers may take out 
multiple loans from different sources, causing 
financial strain and making it difficult to repay.

•	 Limited Financial Literacy: Many clients 
lack the financial education necessary to make 
informed financial decisions and manage loans 
effectively.

•	 Regulatory Issues: Inconsistent regulations can 
create barriers to the efficient operation and long-
term sustainability of MFIs.

•	 Client Dependency: Some borrowers may 
become reliant on loans instead of focusing on 
building sustainable businesses.

•	 Lack of Financial Resources: Limited access to 
deposits, capital, and loan facilities can restrict 
the growth of microfinance institutions and their 
clients.

•	 Cultural Barriers: Social norms and traditional 
attitudes, particularly towards women, may 
restrict participation in microfinance programs.

•	 High Competition in Urban-based Banking: 
Urban-based banking institutions pose strong 
competition to microfinance in urban areas, 
diverting resources and attention.

•	 Infrastructure and Security Issues in Rural 
Areas: Inadequate infrastructure and security 
concerns in rural areas complicate the delivery of 
microfinance services.

•	 Insufficient Government and International 
Subsidy Grants: A lack of sufficient financial 
support from the government and international 
agencies can limit the scale of microfinance 
operations.

•	 Public Strikes and Movements: Public protests 
for reduced interest rates and loan settlements 
can disrupt microfinance operations and affect 
institutional stability.

Long-Term Solutions to Address Issues in Nepal's 
Microfinance Sector

 y  Social Banking Focus: It focuses on promoting 
social impact through financial inclusion, 
empowering marginalized communities, and fostering 
entrepreneurship, with a focus on sustainable 
development goals and ethical lending practices.

 y Regulatory Roles: The Central Bank of Nepal 
can amend terms related to capital requirements, 
promoters' stake limits, foreign stakeholding, 
individual shareholding limits, licensing procedures, 
rural license priority, capital adequacy ratio, liquidity 
requirements, loan classification, business operation 
area expansion, single borrower/member limit, and 
good governance.

 y Amendment of Recovery Policy: Adjusting recovery 
policies to balance financial discipline with social 
responsibility, focusing on borrowers' ability to repay, 
flexible repayment terms, improved client support, 
and digital collection methods.

 y Corporate Discipline: Maintaining integrity, 
sustainability, and credibility. Solutions include 
strong governance, ethical lending, transparency, 
staff training, regulatory compliance, loan recovery, 
technology, and social responsibility.

 y Government Roles for Poverty Alleviation: Creating 
an enabling environment, providing affordable capital, 
tax incentives, and financial subsidies, promoting 
financial literacy, infrastructure support, and 
monitoring the impact of microfinance programs.

 y Implementation of Corporate Control and Internal 
Control System: Improving operational efficiency, 
regulatory compliance, and financial stability. They 
enhance financial accountability, transparency, loan 
portfolio management, compliance with regulations, 
and promote an ethical culture.

 y Implementation of Credit Information System 
(CIS): Reducing loan defaults and promoting 
financial inclusion. It collects and centralizes credit 
information, supports data-driven decision-making, 
and enhances trust and transparency.

 y Multiple Microfinance Facilities Control from 
Loan Swap System: Enabling borrowers to exchange 
or restructure loans across microfinance institutions, 
reducing financial risks, improving repayment rates, 
enhancing credit risk management, and promoting 
financial inclusion and fair lending, thereby reducing 
administrative costs.

 y Productive Sector Lending: Providing credit to 
individuals, businesses, or enterprises engaged in 
income-generating activities, promoting sustainable 
growth, job creation, financial inclusion, and economic 
development in low-income communities.

 y Implementation of a Personal Credit Rating 
System under International Credit Practice: 
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Enhancing microfinance management by aligning 
with international credit practices, reducing over-
indebtedness, increasing credit access for marginalized 
groups, improving loan portfolio quality, and 
promoting financial discipline, transparency, and trust.

 y Development of an Income-Based and Investment-
Condition-Based Lending System: Enhancing 
decision-making, reducing over-indebtedness, 
promoting financial responsibility, risk management, 
increasing credit access, and creating customized 
financial products for women and vulnerable groups.

Conclusion

Microfinance has shown significant promise as a tool for 
poverty reduction in Nepal, particularly in empowering 
women and fostering community development. However, 
to fully realize its potential, it is essential to address the 
challenges of over-indebtedness, high interest rates, 
and regulatory shortcomings. By implementing robust 
policies and promoting responsible lending practices, 
Nepal can harness the power of microfinance to create 
sustainable economic opportunities for its most vulnerable 

populations. Ultimately, a well-regulated microfinance 
sector can play a critical role in transforming the economic 
landscape of Nepal, lifting countless individuals out of 
poverty and fostering a more equitable society.
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Abstract
Nepal's banking sector has experienced a profound transformation driven by mergers and acquisitions (M&A), 
fostering consolidation, financial stability, and growth among banks and financial institutions (BFIs). Introduced 
in 2011 by the Nepal Rastra Bank (NRB) through the Merger Bylaw, M&A initiatives aimed to address financial 
instability by uniting weaker institutions with stronger counterparts. While some banks have successfully improved 
capital adequacy and reduced non-performing loans (NPLs), others have faced challenges in profitability and 
operational efficiency. Notable mergers, such as Nepal Investment Bank with Mega Bank and Global IME Bank 
with Bank of Kathmandu, illustrate cost efficiencies and enhanced market competitiveness. However, integration 
challenges, including cultural misalignment and IT system harmonization, persist. M&A activities have led to 
diversified loan portfolios, reduced risk concentration, and increased lending capacity. 

Enhanced risk management practices, supported by advanced tools and strategies, have contributed to greater 
financial stability. The NRB's regulatory oversight has been pivotal in safeguarding systemic integrity, though 
compliance demands remain a significant consideration. The impact of M&A has varied among stakeholders: 
shareholders have benefited from value creation, employees have navigated restructuring challenges mitigated 
by change management initiatives, and customers have gained access to improved services through consolidated 
resources and expertise. 

This report explores the contextual background and significance of M&A in Nepal’s banking sector, examines the 
impacts and outcomes with specific case studies, and concludes with recommendations to optimize the benefits 
of M&A. Ultimately, M&A has reshaped Nepal’s banking sector into a more resilient, competitive, and inclusive 
financial ecosystem, positioning it for long-term stability and growth.

Keywords: Mergers and Acquisitions (M&A), Nepalese Banking Sector, Financial Stability, Operational 
Efficiency, Risk Management, Stakeholder Engagement

Introduction

The banking sector plays a pivotal role in shaping the 
economic trajectory of any country, including Nepal. Over 
the past two decades, Nepal has witnessed transformative 
changes in its financial landscape, driven largely by policy 
reforms and the introduction of strategic initiatives like 
mergers and acquisitions (M&A). In 2011, the Nepal 
Rastra Bank (NRB) introduced the Merger Bylaw, marking 
a watershed moment for the banking sector. This policy 
aimed to address systemic vulnerabilities by encouraging 
consolidation among banks and financial institutions 
(BFIs), thereby fostering resilience, stability, and growth.

The Nepalese financial industry is characterized by a 
diverse mix of commercial banks, development banks, and 
microfinance institutions. However, the proliferation of 
smaller institutions often led to operational inefficiencies 
and increased risks of financial instability. 

Against this backdrop, M&A emerged as a strategic 
solution to consolidate resources, enhance competitiveness, 
and bolster the overall integrity of the banking system. 
This paper explores the multifaceted impacts of M&A 

in Nepal's banking sector, analysing their effectiveness 
in fostering financial stability, operational efficiency, and 
stakeholder satisfaction.

Analysis and Results in the Context of Nepal

Economic and Financial Impacts

The introduction of M&A in Nepal's banking sector has 
had both positive and challenging implications (see, Fig 
1). A notable achievement has been the consolidation of 
weaker banks, which has significantly enhanced capital 
adequacy and reduced non-performing loans (NPLs). For 
instance, the merger between Nepal Investment Bank and 
Mega Bank resulted in a robust capital base and streamlined 
operations. Similarly, the integration of Global IME Bank 
with Bank of Kathmandu demonstrated how economies of 
scale could lead to cost reductions and improved market 
competitiveness.

However, not all mergers have been seamless. The 
amalgamation of Machhapuchhre Bank Ltd and Global 
Bank Ltd, for example, revealed challenges related to 
cultural integration and harmonization of IT systems. 
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These issues underscore the complexities of aligning 
organizational structures, employee expectations, and 
technological platforms during the merger process.

Operational Efficiencies and Challenges

Operational efficiency is a key driver behind M&A 
activities. Post-merger institutions have reported enhanced 
service delivery, diversified loan portfolios, and improved 
risk management practices. Advanced risk assessment 
tools have been adopted, reducing the concentration of 
risk and increasing lending capacity. Additionally, mergers 
have facilitated the introduction of innovative financial 
products, benefiting customers through better access and 
convenience.

Nevertheless, operational challenges persist. Integration 
complexities often lead to temporary disruptions, 
impacting customer satisfaction and employee morale. 
Effective change management strategies, including 
targeted training and professional development programs, 
have proven crucial in mitigating these challenges. For 
instance, during the merger of Himalayan Bank and Civil 
Bank, a comprehensive employee orientation program was 
instrumental in ensuring a smooth transition.

For employees, however, M&A often entails significant 
restructuring and organizational changes. While some have 
faced redundancy, others have experienced opportunities 
for career advancement through expanded roles and 
responsibilities. Change management initiatives, such as 
skill enhancement workshops and leadership development 
programs, have helped employees adapt to the new 
organizational dynamics.

Customers, on the other hand, have enjoyed improved 
service offerings, including broader branch networks, 
enhanced digital banking platforms, and diversified 
financial products. The consolidation of resources and 
expertise has enabled banks to cater to customer needs 
more effectively, fostering loyalty and trust.

Regulatory and Policy Implications

The NRB has played a central role in steering M&A 
activities in Nepal. Its regulatory oversight and policy 
refinements have ensured that mergers align with industry 
standards and contribute to the sector's stability. The 
NRB's guidelines on capital adequacy, risk management, 
and corporate governance have been instrumental in 
maintaining the integrity of merged institutions.

Table 1 provides an in-depth summary of the mergers and 
acquisitions (M&A) initiatives introduced by the Nepal 
Rastra Bank (NRB) to enhance the stability and efficiency 
of Nepal's banking sector. The table highlights the NRB's 
strategic objectives, including fostering financial stability, 
reducing systemic vulnerabilities, and consolidating 
resources within the financial ecosystem. By addressing 
challenges such as non-performing loans (NPLs), 
fragmented operations, and limited lending capacities, 
the M&A framework has successfully encouraged the 
consolidation of weaker financial institutions into more 
robust entities.

Key examples, such as the merger of Nepal Investment 
Bank with Mega Bank and Global IME Bank with the 
Bank of Kathmandu, illustrate how these initiatives 
have led to stronger capital bases, cost efficiencies, and 
improved market competitiveness. The table also identifies 
operational challenges encountered during mergers, 
such as cultural misalignment and IT integration issues, 
and outlines the NRB's role in regulating and ensuring 
smooth transitions. Additionally, the impact on various 
stakeholders, including shareholders, employees, and 
customers, is detailed, emphasizing the transformative role 
of M&A in Nepal’s financial landscape. By summarizing 
these elements, Table 1 underscores the critical lessons 
learned and long-term benefits achieved through Nepal's 
M&A policies.

However, compliance pressures remain a challenge for 
some banks, particularly smaller institutions struggling 
to meet the NRB's stringent requirements. Ongoing 
regulatory support and capacity-building initiatives will 
be essential in addressing these challenges and fostering a 
more conducive environment for M&A activities.

Fig. 1: Visual representation of Nepal's financial ecosystem, 
highlighting the integration of banking institutions, economic 
growth, and national identity. The diagram features puzzle pieces 
symbolizing Nepal’s flag stacked coins representing financial 
capital, a classical bank structure for institutional presence, and 
upward-trending graphs against the backdrop of the Himalayas, 
denoting progress and economic potential.

Stakeholder Impacts

The impact of M&A extends to a broad spectrum of 
stakeholders, including shareholders, employees, and 
customers. Shareholders have largely benefited from 
increased value creation, driven by enhanced profitability 
and market presence of merged entities. Transparent 
communication and effective management of shareholder 
expectations have been pivotal in sustaining investor 
confidence.
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Table 1: Summary of Mergers and Acquisitions in Nepal’s Banking Sector

Category Details Examples/Case Studies
Economic Impacts Enhanced capital adequacy. - Reduced non-

performing loans (NPLs). - Diversified loan 
portfolios and increased lending capacity.

Nepal Investment Bank's merger with 
Mega Bank resulted in a robust capital base 
and streamlined operations.

Operational 
Efficiencies

Improved service delivery. - Advanced risk 
management tools. - Introduction of innovative 
financial products.

Global IME Bank's merger with Bank of 
Kathmandu demonstrated cost efficiency. 
- Himalayan Bank's smooth merger with 
Civil Bank.

Challenges in M&A Integration complexities such as cultural 
misalignment. - IT system harmonization issues. 
- Temporary disruptions affecting customer 
satisfaction.

Machhapuchhre Bank and Global Bank 
merger struggled with cultural integration 
and IT harmonization.

Stakeholder 
Impacts

Shareholders: Value creation, enhanced 
profitability. - Employees: Restructuring, 
redundancy, and expanded roles. - Customers: 
Improved service offerings.

Himalayan Bank's skill enhancement 
workshops mitigated restructuring 
challenges.

Regulatory 
Implications

NRB provided oversight on capital adequacy, 
corporate governance, and risk management. - 
Compliance pressures on smaller institutions remain 
significant.

Not applicable.

Benefits of M&A Enhanced financial stability and resilience. - 
Improved competitiveness of Nepalese banks. - 
Consolidated market presence.

Nepalese financial ecosystem progress 
represented via upward-trending graphs 
and puzzle-like integration visuals.

Cultural 
Integration Issues

Misalignment in organizational structures and 
employee expectations. - Differences in corporate 
culture created barriers to smooth transitions.

Examples include Machhapuchhre Bank 
Ltd and Global Bank Ltd merger.

Technological 
Challenges

Harmonizing IT systems during mergers proved 
challenging. - Cybersecurity concerns emerged 
during integration phases.

Not explicitly mentioned but identified in 
multiple mergers such as Global IME Bank 
and Bank of Kathmandu.

Customer 
Experience

Broader branch networks. - Enhanced digital 
banking platforms. - Diversified financial products 
tailored to customer needs.

Improved access seen in consolidated 
entities like Global IME Bank post-merger.

Change 
Management 
Strategies

Training and professional development 
programs. - Leadership workshops.- Transparent 
communication.

Skill enhancement workshops during 
Himalayan Bank-Civil Bank merger.

Key Case Studies Nepal Investment Bank and Mega Bank. - Global 
IME Bank and Bank of Kathmandu. Himalayan 
Bank and Civil Bank.- Machhapuchhre Bank & 
Global Bank Ltd.

Case studies highlighted varying degrees of 
success and challenges, showcasing critical 
lessons for future M&A activities.

Policy 
Recommendations

Strengthen change management initiatives. - Foster 
capacity-building for smaller banks. - Enhance 
technological integration processes.

NRB’s guidelines and continued oversight 
suggested as critical enablers for future 
M&A success.

Long-term 
Outcomes

Increased financial stability.  Consolidated banking 
resources. - Positioning Nepalese banks for 
sustained growth in competitive markets.

Lessons from past M&A activities provide 
a roadmap for future strategies.

Table 2 shows comparative analysis of Bank Mergers 
and Acquisitions (M&A) in Nepal and Canada 
This table compares the key aspects of mergers and 
acquisitions (M&A) in the banking sectors of Nepal 
and Canada, including regulatory frameworks, scale of 

activities, operational efficiencies, customer impacts, 
stakeholder implications, and long-term benefits. It 
highlights Nepal's focus on financial stability and 
consolidation through policies like the Merger Bylaw, 
against Canada's emphasis on achieving global 
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competitiveness through strategic mergers regulated by 
frameworks such as the Financial Services Modernization 
Act. Examples of significant mergers in both countries are 

provided to illustrate the outcomes and challenges faced in 
each context.

Table 2: Comparative Analysis of Bank Mergers and Acquisitions (M&A) in Nepal and Canada

Parameter Nepal Canada
Policy Introduction Merger Bylaw introduced by Nepal Rastra 

Bank in 2011.
Financial Services Modernization Act (2001) 
and Competition Act (1985).

Key Drivers Addressing financial instability, enhancing 
capital adequacy, and reducing NPLs.

Economies of scale, market expansion, and 
compliance with global competition.

Number of Mergers 
(2010-2023)

Over 200 mergers among BFIs. Approximately 25 major mergers, including 
RBC's acquisition of City National.

Major Examples Nepal Investment Bank & Mega Bank; 
Global IME Bank & Bank of Kathmandu.

RBC & City National Bank (2015); TD & 
Chrysler Financial (2011).

Impact on NPLs Reduced significantly in merged institutions 
(e.g., 2%-5% drop post-merger).

NPLs remain low in Canadian banks, typically 
below 1%.

Operational Efficiencies Improved through economies of scale and 
diversification.

Enhanced via technology and integrated 
global operations.

Challenges Cultural misalignment, IT integration 
issues, regulatory compliance.

Complex regulatory approvals, integrating 
international operations.

Customer Experience Broader branch networks, enhanced digital 
platforms.

Superior digital banking services and cross-
border banking solutions.

Stakeholder Impact Shareholders benefit from value creation; 
employees face restructuring.

Strong shareholder returns; minimal layoffs 
due to efficient change management.

Regulatory Oversight Stringent oversight by Nepal Rastra Bank. Robust oversight by the Office of the 
Superintendent of Financial Institutions 
(OSFI).

Long-term Benefits Increased financial stability and market 
consolidation.

Enhanced competitiveness globally and 
higher operational efficiency.

The banking sectors of Nepal and Canada present a 
fascinating contrast in the evolution of their mergers and 
acquisitions (M&A) activities, driven by unique regulatory, 
economic, and strategic factors. Nepal's banking landscape 
saw a significant transformation following the introduction 
of the Merger Bylaw by the Nepal Rastra Bank (NRB) 
in 2011. This policy was primarily aimed at addressing 
financial instability, improving capital adequacy, and 
reducing non-performing loans (NPLs). 

By contrast, Canada's regulatory framework for M&A, 
guided by the Financial Services Modernization Act 
of 2001 and the Competition Act of 1985, has long 
encouraged consolidations to achieve economies of 
scale, expand markets, and remain competitive on a 
global scale. These regulatory foundations underline the 
different priorities each country assigns to M&A: Nepal's 
focus lies on stabilizing a fragmented financial sector, 
while Canada's goals are more aligned with fostering 
international competitiveness and efficiency.

Similarly, the merger of Global IME Bank with the Bank 
of Kathmandu has highlighted the potential for cost 
efficiencies and market competitiveness. On the other 

hand, Canada's banking industry, with fewer but larger-
scale mergers, has seen approximately 25 significant 
consolidations over the same period. Examples include 
Royal Bank of Canada's (RBC) acquisition of City National 
Bank in 2015 and Toronto Dominion Bank's (TD) purchase 
of Chrysler Financial in 2011. These mergers have been 
pivotal in reinforcing the Canadian banking sector's global 
footprint and operational capacity.

The impact on non-performing loans (NPLs) in Nepal 
has been significant, with merged entities showing a 
notable reduction, often in the range of 2% to 5% post-
merger. This trend reflects the improved risk management 
and financial discipline instilled by M&A initiatives. 
Conversely, Canadian banks have traditionally maintained 
low NPL ratios, generally below 1%, even before mergers, 
underscoring their strong financial health and prudent 
lending practices. While the reduction in NPLs in Nepal 
highlights the direct benefits of M&A in stabilizing weaker 
institutions, Canada's scenario demonstrates how mergers 
serve to reinforce already robust banking structures.

Operational efficiency is a cornerstone of M&A in both 
nations, but the approaches and outcomes vary. In Nepal, 
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mergers have led to better economies of scale, diversified 
loan portfolios, and enhanced risk management practices, 
as seen in the cases of Himalayan Bank and Civil 
Bank. However, operational challenges such as cultural 
misalignment and IT integration issues often hinder 
seamless transitions. Canadian banks, in comparison, 
leverage their advanced technological infrastructure 
to achieve operational efficiencies, ensuring smoother 
integrations and superior global operations. For instance, 
RBC's acquisition of City National Bank emphasized 
technological synergies and cross-border service 
enhancements, reflecting Canada's capacity to integrate 
operations at a global scale.

Customer experience has also been a focal point of M&A 
outcomes in both countries. In Nepal, the consolidation of 
resources has enabled banks to expand branch networks 
and improve digital banking platforms, benefiting 
customers with diversified financial products and better 
access to services. Notable examples include the enhanced 
service delivery observed post-merger in institutions 
like Global IME Bank. Similarly, Canadian banks have 
consistently prioritized customer experience during 
mergers, utilizing advanced digital platforms and seamless 
service integration. Customers benefit from superior digital 
banking services and innovative cross-border solutions, 
exemplifying the Canadian banking sector's commitment 
to delivering consistent value through M&A.

The stakeholder impact of M&A activities in Nepal and 
Canada further illustrates the contrasting dynamics at play. 
In Nepal, shareholders have largely gained from increased 
value creation and profitability, while employees have 
faced significant restructuring, including redundancies 
and expanded roles. Effective change management 
strategies, such as skill enhancement workshops during 
the Himalayan Bank and Civil Bank merger, have been 
critical in mitigating these challenges. 

In Canada, shareholders also enjoy robust returns post-
merger, but the emphasis on efficient change management 
minimizes layoffs and fosters a smoother transition for 
employees. For instance, Canadian banks prioritize 
transparent communication and professional development 
to align employee expectations with organizational goals 
during M&A processes.

Regulatory oversight plays a pivotal role in shaping 
M&A outcomes in both countries. Nepal's NRB has been 
instrumental in steering M&A activities by enforcing 
stringent guidelines on capital adequacy, corporate 
governance, and risk management. 

While this oversight has ensured stability and resilience, 
smaller institutions often struggle to meet compliance 
demands, highlighting the need for ongoing capacity-
building initiatives. Canada's banking mergers, regulated 
by the Office of the Superintendent of Financial 
Institutions (OSFI), benefit from a robust framework that 
balances systemic integrity with market competitiveness. 
This regulatory stability has enabled Canadian banks to 
undertake mergers with confidence, fostering innovation 

and growth.

In terms of long-term benefits, both Nepal and Canada have 
experienced enhanced financial stability and consolidated 
market presence because of M&A activities. In Nepal, the 
mergers have transformed the banking ecosystem into a 
more resilient and competitive sector, positioning it for 
sustained growth in a challenging environment. 

For Canada, the benefits extend to the global stage, with 
M&A activities contributing to the sector's reputation 
as one of the world's most stable and efficient banking 
industries. The lessons learned from these mergers offer 
valuable insights for future initiatives, emphasizing the 
importance of effective integration strategies, advanced 
risk management, and stakeholder engagement.

In conclusion, while the contexts and scales differ, the 
M&A activities in Nepal and Canada underscore the 
transformative potential of strategic consolidations 
in the banking sector. Nepal's journey highlights the 
critical role of M&A in stabilizing and strengthening 
a fragmented financial system, whereas Canada's 
experience demonstrates how mergers can drive global 
competitiveness and operational excellence. By learning 
from each other's successes and challenges, both nations 
can continue to optimize the benefits of M&A, fostering a 
more dynamic and inclusive financial landscape.

Conclusion

Mergers and acquisitions have emerged as a transformative 
force in Nepal's banking sector, driving consolidation, 
financial stability, and growth. The success of M&A 
initiatives, however, hinges on effective integration 
strategies, proactive risk management, and stakeholder 
engagement. While notable achievements have been 
realized, including enhanced capital adequacy, reduced 
NPLs, and improved operational efficiencies, challenges 
related to cultural alignment, IT integration, and 
compliance pressures persist. To maximize the benefits of 
M&A, banks must adopt best practices in organizational 
integration, leverage advanced risk management tools, and 
prioritize transparent communication with stakeholders. 
Additionally, regulatory bodies like the NRB must 
continue to provide robust oversight and support, ensuring 
that mergers contribute to the broader goals of financial 
stability and economic growth. As Nepal's banking sector 
evolves, the lessons learned from past M&A activities will 
be invaluable in shaping future initiatives. By fostering 
resilience, competitiveness, and inclusivity, M&A has laid 
the foundation for a more dynamic and robust financial 
ecosystem, poised to meet the challenges and opportunities 
of the 21st century.
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In Nepal’s capital market, investor dissatisfaction has 
often led to strikes and protests, especially during market 
downturns. When the market falls, investors typically 
respond with public outbursts, demanding government 
intervention. This is mainly because the current market 
structure does not offer a way to profit during falling 
markets. In Nepal’s stock market, only long positions are 
allowed, meaning investors can only earn when prices 
go up. This one-sided system leaves investors helpless 
when prices decline, resulting in frustration and unrest. 
The introduction of short-selling could provide a solution 
to this recurring issue, allowing investors to profit during 
bear markets and helping to stabilize the market overall.

Nepal’s stock market, despite its growth, still faces 
significant challenges. One of the most pressing issues 
is the inability to profit during market declines. This is 
a major factor contributing to investor frustration and 
the frequent occurrence of strikes and protests. The 
introduction of short-selling could serve as a valuable 
tool to help investors navigate market downturns, reduce 
reliance on government intervention, and create a more 
balanced and efficient market. By allowing investors to 
profit from falling prices, short-selling could bring much-
needed flexibility to the market, making it more resilient 
and less prone to instability.

In many ways, short-selling can be seen as a means to 
balance the market. In a market that is only focused on 
upward trends, investors are left vulnerable to inevitable 
declines. A market that lacks the tools to address these 
declines is bound to face volatility, as investors grow 
anxious and panic. Short-selling offers a way for them to 
protect their portfolios, reduce anxiety, and hedge against 
risk in both rising and falling markets. This allows them 
to better manage their investments, helping to mitigate 
the frustration and unrest that often leads to strikes and 
protests.

The One-Sided Nature of Nepal’s Capital Market

Nepal’s stock market is structured in a way that investors 
can make profits only when stock prices rise. This reliance 
on upward market trends creates a problem when the 
market starts to correct or decline. Investors cannot make 
money from falling prices, which leaves them with few 
options when a downturn occurs. This creates frustration, 

and investors often demand government action to reverse 
the market's decline. The lack of a mechanism to profit 
during bearish markets has led to a pattern of strikes and 
protests, which further destabilizes the market.

The absence of options to profit from falling prices places 
all the burden on investors during market declines. While 
in global markets, investors use short-selling as a strategy 
to hedge their portfolios during downturns, Nepalese 
investors are left exposed. Without this tool, they often 
find themselves with no recourse when the market begins 
to fall. This one-dimensional approach to investing 
makes the market less dynamic and more susceptible to 
emotional reactions. If investors had the ability to profit 
from a market decline, they would be able to manage their 
risk better, leading to more stable market behaviour.

Moreover, when market downturns are inevitable, there’s 
often a panic-like reaction from the public. Without a 
way to balance their portfolios or profit from the market’s 
natural corrections, investors rush to demand government 
intervention, believing that it is the only way to salvage 
their investments. The lack of short-selling exacerbates 
this problem because it leaves investors unable to protect 
themselves from market fluctuations, leading to protests 
that demand quick fixes—often in the form of government 
bailouts or intervention in the stock market. Short-selling 
could be a safety net, allowing investors to adjust their 
positions and adapt to the market's movements without 
depending on external factors for help.

While market corrections are part of a healthy financial 
ecosystem, Nepal’s investors are largely unprepared for 
such events due to the one-sided nature of the market. This 
vulnerability results in knee-jerk reactions and panic when 
the market faces downturns, creating a cycle of protests 
and unrest. Short-selling could serve as an important tool 
to break this cycle by giving investors the ability to adapt 
to changing conditions, rather than being entirely reliant 
on government intervention.

Speculation and Over-pricing in Nepal’s Stock Market

Another factor contributing to market instability is the 
high level of speculation. In sectors such as microfinance, 
insurance, and development banks, stock prices are often 
inflated because of limited shares and high demand. 

Breaking the Cycle: How Short Selling Can 
Prevent Strikes in Nepal’s Stock Market

?
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Companies in these sectors may have a small number 
of shares listed, which makes them vulnerable to 
speculative trading. This can lead to prices that do not 
accurately reflect the true value of the companies. When 
these prices eventually correct, investors face significant 
losses, deepening their dissatisfaction with the market. 
This speculative environment becomes unsustainable, 
especially when the market experiences downturns. 
Without a way to hedge or profit during these corrections, 
investors feel powerless, and market volatility increases.

Speculation is an inherent part of most stock markets, 
but in Nepal, it is often unchecked, leading to extreme 
overpricing. Microfinance stocks, for instance, have often 
been subject to speculative bubbles due to high demand 
and the limited number of shares available. Investors rush 
to buy stocks in the hopes of quick gains, but when these 
stocks eventually correct, they face sharp declines in value. 
These sudden corrections create a feeling of disillusionment 
among investors who, feeling cheated by inflated prices, 
demand government intervention. Short-selling could 
provide a way to balance this speculative behaviour. By 
short-selling, investors could apply downward pressure 
on overvalued stocks, helping to prevent the creation of 
speculative bubbles in the first place.

In addition, short-selling would encourage investors to 
focus on fundamentals rather than speculative trends. 
Investors would be able to short overvalued stocks, helping 
to correct inflated prices before they become a problem. 
This would discourage overly optimistic market behaviour 
driven by hype and rumors, promoting more rational 
decision-making. The availability of short-selling would 
act as a counterbalance to speculative forces, ultimately 
leading to a healthier, more balanced market environment.

The speculative nature of the market in Nepal is a direct 
consequence of the lack of tools like short-selling, which 
could help reduce the impact of speculative behaviour. 
With the ability to short-sell, investors could act on their 
analysis, recognizing overvalued stocks and betting against 
them. This would put downward pressure on inflated 
prices, preventing speculative bubbles from forming. As a 
result, the market would become more grounded in reality, 
with stock prices more reflective of company performance 
rather than speculative hype.

The Role of Short-Selling in Stabilizing the Market

Introducing short-selling in Nepal’s stock market could 
help balance the one-sided nature of the current system. 
Short-selling involves borrowing shares and selling them 
with the intention of buying them back at a lower price. This 
practice allows investors to profit during market declines. 
If short-selling were allowed, investors could hedge 
against falling prices or even profit from them, making the 
market more flexible and less dependent on rising prices. 
Short-selling would also apply downward pressure on 
overvalued stocks, helping to prevent speculative bubbles 
and curb price inflation.

Short-selling, when introduced properly, could create a 
more dynamic and efficient market in Nepal. By offering 
a method to profit from price declines, it would allow 
investors to operate more effectively in bear markets. This 
would help investors to manage their risk, and it would 
also make the market more attractive to institutional 
investors who value the ability to hedge. Additionally, 
short-selling would encourage a more balanced market 
where prices reflect actual company performance rather 
than speculative hype.

When short-selling is allowed, it naturally leads to 
more price discovery, which makes the market more 
efficient. Prices are more likely to reflect the true value 
of companies because investors have the ability to act on 
their analysis, whether the market is rising or falling. As 
a result, investors are less likely to overreact to market 
trends, and the market becomes less volatile overall. With 
short-selling in place, investors are empowered to make 
more informed decisions, and the market becomes better 
able to self-correct.

Another significant benefit of short-selling is that it can 
help reduce market volatility. When prices decline, short-
sellers who need to buy back the shares they sold short 
actually provide buying pressure, which helps stabilize 
prices. This counterbalance helps prevent sudden, sharp 
declines in stock prices, providing smoother transitions 
during market corrections. By allowing short-selling, 
Nepal's stock market could avoid extreme fluctuations and 
better weather periods of uncertainty.

Reducing Strikes and Protests through Short-Selling

The frequent strikes and protests in Nepal’s stock market 
are often a result of frustration when investors cannot profit 
during market downturns. Without the ability to profit 
from falling prices, investors often demand government 
intervention, placing pressure on policymakers. This 
pressure leads to hasty decisions that may not always be 
in the best interest of the market. However, if short-selling 
were introduced, investors would have the opportunity 
to adjust their positions and profit during bear markets. 
Instead of resorting to strikes and protests, investors would 
be able to manage their risks more effectively, reducing the 
need for external intervention.

Short-selling could significantly reduce the frequency of 
strikes in Nepal’s capital market. Many of the protests 
arise from a sense of helplessness among investors who are 
unable to manage their risks or profit during downturns. 
Without the option to hedge their portfolios, they have no 
alternative but to demand government action. This creates 
an unhealthy environment, where protests and unrest are 
seen as an inevitable part of market cycles. Short-selling 
would empower investors, reducing their dependence on 
government intervention.

By introducing short-selling, investors would be able 
to adjust their portfolios to reflect the changing market 
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conditions. For instance, if they believe that certain stocks 
are overvalued or that a market correction is coming, 
they can use short-selling to profit from a decline. This 
ability to adapt and profit during downturns would reduce 
the likelihood of protests, as investors would no longer 
feel trapped by a falling market. Instead of calling for 
immediate government intervention, they could take 
matters into their own hands, reducing the instability that 
strikes create.

Moreover, short-selling would lead to fewer instances of 
panic selling. Often, when the market declines, investors 
rush to sell their holdings to minimize losses. This sell-
off further exacerbates the decline and increases volatility. 
Short-selling provides an opportunity for investors to profit 
from this decline, reducing the overall panic that occurs 
during market downturns. The reduced panic selling 
would help stabilize the market, allowing it to recover 
more quickly and with less volatility.

Pre-requisites for Successful Short-Selling 
Implementation

For short-selling to be successfully implemented in Nepal’s 
stock market, several factors need to be in place. First, a 
strong regulatory framework is essential. Clear rules must 
govern short-selling practices to ensure transparency and 
fairness. Without proper regulation, short-selling could lead 
to market manipulation and abuse, undermining investor 
confidence. A well-functioning securities lending market 
is also necessary to facilitate short-selling. Investors must 
be able to borrow shares to sell, and a smooth system for 
borrowing and lending securities must be established.

In addition to regulation, the market’s infrastructure 
must be capable of handling the increased transaction 
volume that short-selling may bring. This includes having 
secure systems in place to track and settle short-selling 
transactions. Investor education is also a key component 
for the successful implementation of short-selling. Short-
selling is a complex strategy that carries risks, and investors 
must be educated on how it works and the potential dangers 

involved. Without proper education, short-selling could be 
misused for speculation, leading to further instability in 
the market.

Finally, risk management tools, such as position limits, 
circuit breakers, and disclosure requirements, should 
be implemented to prevent excessive volatility. These 
safeguards would ensure that short-selling serves its 
intended purpose without destabilizing the ma

Benefits Beyond Market Stability

The introduction of short-selling would have implications 
far beyond the stock market. A more balanced and efficient 
capital market would attract foreign investment, providing 
a much-needed boost to Nepal’s economy. By aligning 
with global practices, Nepal could position itself as a 
more attractive destination for international investors, 
encouraging the inflow of capital and expertise.

Short-selling could also contribute to the development of 
other financial instruments and services, creating a more 
sophisticated financial ecosystem. This, in turn, would 
provide businesses with better access to funding, driving 
economic growth and job creation.

Conclusion

Short-selling represents a vital opportunity to address 
the systemic issues plaguing Nepal’s stock market. By 
providing a way to profit during market downturns and 
improving price discovery, short-selling could balance the 
market, reduce speculative behaviour, and promote long-
term stability. While its implementation requires strong 
regulation, investor education, and robust infrastructure, 
the benefits far outweigh the challenges.

Short-selling has the potential to transform Nepal’s capital 
market into a more balanced, resilient, and efficient 
system. If implemented carefully, it could foster sustained 
economic growth, attract international investment, and 
create a healthier investment culture that benefits all 
participants.

***
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Background

Nepal has experienced gradual structural transformation 
as well as rapid urbanization over the past few decades. 
Since the early 2000s, Nepal’s economy has been reshaped 
by the emigration of its workers—mainly to India and Gulf 
nations—and the corresponding sharp growth of inbound 
remittances. According to the National Population and 
Housing Census 2021, “2.1 million people reside abroad, 
and the remittances from these individuals in more recent 
years have been playing a pivotal role in the country’s 
economic development by relaxing foreign exchange 
constraints and strengthening the balance of payments, 
among others.” According to the Nepal Rastra Bank's 
recent report on the macroeconomic and financial situation 
as of mid-October 2024, remittance inflows increased by 
11.5 percent, amounting to Rs. 407.31 billion in the review 
period, compared to an increase of 25.8 percent in the 
same period of the previous year.

Remittances account for over one-fifth of Nepal’s national 

income; the ratio of remittance to GDP stands at around 25 
percent, making Nepal the tenth largest recipient globally. 
However, this highlights the heavy reliance of Nepal 
on international remittances. It is also the single largest 
component in Nepal's current account balance, helping 
to ease the large trade deficit and propping up foreign 
reserves, according to the IMF country report number 
20/97. However, this figure underestimates the actual 
magnitude, as informal channels like hundi and open 
border transactions remain unaccounted for.

On the other hand, remittances tend to reduce overall 
agricultural output due to their negative impact on labor 
supply in rural areas. Studies have shown that remittances 
significantly increase the purchasing power capacity of 
households. According to the Nepal Living Standard 
Survey (NLSS) III, remittances are diversified into various 
sectors, such as household consumption (78.9%), loan 
repayment (7.1%), household property (4.1%), education 
(3.5%), capital formation (2.4%), and the remaining 
portion on other areas.

Harnessing the Power of Remittances: 
Catalyzing Urbanization and Sustainable 

Development in Nepal
?

Saramsh Kharel*

*  Assistant Manager, Rastriya Banijya Bank Ltd.

SWOT Analysis of Remittance in Nepal

Strengths

1. Significant Contribution to GDP: Remittances 
form a substantial portion of Nepal's GDP (around 
25%). It has helped reduce poverty and uplift the 
standard of living in many households.

2. Foreign Exchange Reserves: Remittance inflows 
help Nepal maintain its foreign exchange reserves, 
stabilizing the currency and supporting trade deficits.

3. Employment Generation: Remittance provides 
job opportunities abroad, reducing unemployment 
within the country.

4. Social Welfare: Remittance helps improve access to 
education, healthcare, and housing for the families 
of migrant workers, thus improving overall human 
development.

Weaknesses

1. Over-Dependence: Nepal's heavy reliance on remittance 
makes its economy vulnerable to external shocks, such 
as changes in labor demand in foreign countries or 
economic downturns abroad.

2. Limited Skills of Migrant Workers: A majority of 
Nepali migrant workers are employed in low-skill 
jobs, which offer lower pay and fewer opportunities for 
growth.

3. Brain Drain: Skilled individuals often migrate for 
better opportunities, causing a loss of talent in Nepal 
and limiting the country’s long-term human resource 
capacity.

4. Inefficient Use of Remittance: Remittance is primarily 
used for consumption, with little investment in productive 
sectors like business or industry, limiting its long-term 
impact on economic growth.
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Opportunities
1. Skill Development for Migrant Workers: By 

providing training and skills development programs, 
Nepal could enable its workers to access better-
paying jobs and increase remittance inflows.

2. Investment in Productive Sectors: Encouraging 
remittance recipients to invest in entrepreneurship, 
real estate, or agriculture could promote economic 
growth and create jobs.

3. Formal Remittance Channels: Promoting the use 
of formal banking channels for remittance transfer 
could increase financial inclusion and boost the 
country's revenue through taxes and fees.

4. Diaspora Engagement: The Nepali diaspora can 
play a crucial role in knowledge transfer, investment, 
and entrepreneurial support for developing industries 
in Nepal.

Threats
1. Global Economic Instability: Recession or political 

instability in countries that host Nepali migrant workers 
(such as the Middle East) can severely affect remittance 
inflows.

2. Strict Immigration Policies: Changes in immigration 
policies in labor-destination countries could reduce job 
opportunities for Nepali workers, decreasing remittance 
income.

3. Competition from Other Labor Exporting Countries: 
Countries like India, Bangladesh, and the Philippines 
provide skilled workers, creating stiff competition for 
Nepalese laborers abroad.

4. Exchange Rate Fluctuations: Volatility in exchange 
rates can reduce the value of remittance in local currency, 
affecting the purchasing power of recipient families in 
Nepal.

role in reducing poverty as they primarily flow to poor and 
marginalized families.

Furthermore, remittances significantly reduce poverty in 
Nepal's urban areas by providing additional income for 
families. They improve access to education, healthcare, 
and essential services, enhancing the standard of living in 
urban households. According to the NLSS IV (2023-24), 
Nepal's poverty rate has drastically declined, reducing to 
20.3% in 2023 compared to 42% in 1995.

Additionally, remittances and migration affect consumption 
and poverty in several ways, including increasing local 
wages, enabling financial transfers, and boosting overall 
aggregate demand. With 86% of Nepali households 
owning homes, as revealed by the National Census 2021, 
there is a growing desire for a more comfortable lifestyle.

Remittances also support education in urban Nepal by 
funding school fees and improving access to educational 
resources. Increased remittance income is directly 
associated with improved educational outcomes for urban 
residents. Moreover, remittances influence migration 
patterns, with individuals moving from rural to urban areas 
in search of better economic opportunities. Urbanization 
in Nepal is partly driven by rural-to-urban migration, with 
remittances playing a role in shaping economic prospects.

While remittances have undeniably played a pivotal role 
in propelling Nepal's urbanization, a balanced approach is 
essential for sustainable development.

Remittances and Urbanization: Transforming Nepal’s 
Development Landscape

Remittances significantly contribute to urban 
infrastructure development in Nepal, particularly in cities 
like Kathmandu. Migrant families often invest remittance 
funds in improving housing, water supply, and sanitation 
facilities in urban areas. The reclassification of urban areas 
further fueled urbanization, which reached 27.2% by 2014 
and a remarkable 66.2% by 2021, with urban dwellers 
distributed across 293 urban areas.

The real estate and construction sectors in Nepal's 
urban centers experience growth due to the stimulative 
effect of remittances. Remittance-driven investments 
create employment opportunities, fostering economic 
development in urban regions. For instance, Kathmandu 
Metropolitan City, which houses a majority of the federal 
government’s central offices, issues permits for the 
construction of 40,000 houses annually. The same trend 
is evident in urban areas beyond Kathmandu, highlighting 
the ongoing and prospective urbanization in Nepal.

Remittances act as crucial capital for entrepreneurship and 
small businesses in urban Nepal. Many urban residents use 
remittance funds to start or expand businesses, fostering 
micro, small, and medium enterprises and positively 
impacting the local economy. Remittances play a vital role 
in the economy, contributing directly to local, regional, 
and national development. They also serve an industrial 

Government Programs to Enhance the Impact of Remittances on Public Welfare: Global Examples

Philippines 
– Building 
Infrastructure and 
Health Programs

The Philippines has leveraged remittances to fund infrastructure and health programs. The 
government has utilized a portion of remittance inflows to support the development of rural 
infrastructure, including roads and schools, which are crucial for improving the quality of life 
in remote areas. Additionally, remittances have been used to fund healthcare programs, such 
as subsidized medical services and health insurance for low-income families, ensuring broader 
access to essential health services.

Mexico – The 3x1 
Program

Mexico's 3x1 Program exemplifies a collaborative approach to utilizing remittances for community 
development. Under this program, for every peso sent by migrants, the Mexican government 
contributes an additional peso, and local governments match this amount. The pooled funds are 
used for community projects, including building schools, improving water supply systems, and 
enhancing local infrastructure. This initiative not only enhances the impact of remittances but 
also fosters community engagement and development.
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India – National 
Rural Employment 
Guarantee Scheme

In India, remittances play a significant role in supporting the National Rural Employment 
Guarantee Scheme (NREGS). This scheme aims to provide job security and improve rural 
infrastructure through public works programs. Remittances contribute to local economies by 
creating job opportunities and funding projects that enhance rural living standards, such as the 
construction of roads, wells, and irrigation systems.

Bangladesh – 
Social Safety Nets 
and Microfinance

Bangladesh has effectively utilized remittances to strengthen social safety nets and support 
microfinance initiatives. The country has established social protection programs that provide 
financial assistance and health benefits to low-income families receiving remittances. Additionally, 
remittances are channeled into microfinance institutions that offer small loans to entrepreneurs, 
enabling them to start businesses and contribute to local economic growth.

Source: (Giuliano & Ruiz-Arranz, 2009)

Strategic Initiatives to Optimize Remittance Utilization

To ease the financial burden on migrants, it is essential 
to offer hassle-free loans specifically designed to finance 
overseas migration journeys. This can be achieved through 
strategic partnerships with financial institutions to create 
migration-specific loan products with favorable terms. 
Such agreements could provide a framework for lowering 
visa and recruitment fees and improving the overall 
migration process.

Integrating remittances into the banking and financial 
sectors is crucial for economic stability. This can be 
accomplished by enhancing regulatory frameworks 
and financial sector practices to encourage remittance 
recipients to use formal banking channels. By improving 
financial infrastructure and regulations, remittance flows 
can be better monitored, and financial institutions can offer 
more secure and efficient services to migrants and their 
families.

Providing targeted financial literacy training for migrants 
and their families is essential to prevent fraud and ensure 
the proper utilization of remittances. This training should 
cover basic financial management, understanding financial 
products, and recognizing and avoiding common scams. 
By equipping both migrants and their families with the 
necessary knowledge, they can make informed decisions 
and effectively manage remittances for their intended 
purposes.

Continuing the issuance of foreign currency-denominated 
bonds, such as those with a 10% IPO reservation for 
foreign investors, can attract significant investment and 
boost financial resources. Evaluating the success of these 
bonds involves assessing their outreach effectiveness 
and the efficiency of fund utilization. This approach not 
only diversifies financial assets but also promotes broader 
participation in financial markets, encouraging more 
investments.

Developing policies that support self-employment 
investment schemes can stimulate direct investment in 
productive assets. Such policies might include providing 
tax incentives, offering low-interest loans, and simplifying 
the registration process for small businesses. These 
measures encourage individuals to invest in entrepreneurial 
ventures, fostering economic growth and job creation.

To support returned migrants in starting their own 
businesses, it is important to offer financial assistance 
through low-interest loans, grants, or subsidies. Research 

should focus on identifying the needs of returned migrants 
and developing targeted support programs. This can include 
mentorship, training, and access to markets, helping them 
transition successfully from migration to entrepreneurship.

Advancing technology, such as blockchain-based platforms, 
can significantly reduce migration and remittance costs by 
enhancing speed, security, and transparency. Developing 
new digital products and services that leverage technology 
can streamline financial transactions and reduce associated 
costs. Investing in such technological advancements 
supports more efficient and secure financial operations, 
benefiting both migrants and financial institutions.

Establishing a sovereign welfare fund specifically sourced 
from remittances can provide a sustainable financial safety 
net for the nation. This fund can be designed to collect and 
manage a portion of the remittances received from abroad, 
investing these resources in long-term development 
projects and social welfare programs. By leveraging the 
steady inflow of remittances, the fund can support various 
initiatives such as infrastructure development, healthcare, 
and education, ultimately contributing to national 
economic stability and growth. The creation of such a fund 
not only maximizes the benefits of remittance inflows but 
also ensures that these resources are utilized effectively 
for the broader public good, providing a buffer against 
economic shocks and fostering inclusive development.

Conclusion

Remittances have been a cornerstone of Nepal's economic 
development and urbanization, shaping the country's 
structural transformation over the past few decades. 
The significant flow of remittances has not only eased 
foreign exchange constraints and strengthened the balance 
of payments but has also fueled urban infrastructure 
development, stimulated economic growth, and reduced 
poverty at the macro level. As the number of workers 
going abroad for employment continues to rise, the 
corresponding growth of remittances has become a critical 
flow of foreign currency into Nepal. However, the heavy 
reliance on remittances also poses challenges, such as the 
potential negative impact on rural agriculture and the need 
for more diversified sources of income.

To maximize the benefits of remittances, policymakers 
should focus on implementing targeted initiatives that 
reduce migration costs, improve financial literacy, 
facilitate the mainstreaming of remittances, and promote 
self-employment investment schemes. By doing so, 
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Nepal can create a conducive environment for long-term 
economic growth, enhance productivity, and pave the way 
for a prosperous future and sustainable development for 
its citizens.
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Introduction

A trade union, or labor union can be understood as a group 
of workers who come together to advocate for collective 
interest, basically focusing on improving workers' 
conditions, wages, and benefits. Trade Union intends to 
focus on improving whole working conditions, wages, 
and benefits and serve as an important mediator between 
employees and management to ensure that their voices 
are well heard in workplace matters and issues. They are 
the ones who ensure equitable treatment of workers in the 
workplace and provide a collective voice for empowering 
employees to let them negotiate effectively with their 
employers, helping to balance up their power dynamics 
which are inherent in employer-employee relationships. 
The major part of trade unions is that they protect the 
rights of employees who are working in an organization.

Trade unions offer significant benefits to both employees 
and management in the workplace. For employees, unions 
provide collective bargaining power, leading to better 
wages, job security, and enhanced working conditions. 
They also offer legal support in disputes, access to 
training and development opportunities, comprehensive 
benefits packages, and advocacy against discrimination. 
Furthermore, unions foster solidarity among workers, 
creating a supportive community. For management, 
engaging with trade unions improves communication and 
trust between employees and management, which can 
enhance productivity and reduce absenteeism. Unions 
streamline negotiations by serving as a single point of 
contact, promote safer workplaces through collaboration 
on safety standards, and provide valuable insights into 
industry trends. Ultimately, this relationship benefits both 
parties by addressing employee grievances effectively and 
contributing to a more engaged and productive workforce.

Global History

The whole history of trade unions dates back centuries as 
it is closely related to the Industrial Revolution and the 
rise of labor movements seeking worker's rights. During 
the medieval period itself, craftsmen and artisans from 
Europe were formed for guilds to protect their trades and 
regulate work quality and fair wages. This was informal, 
but beginning era of unions. The Industrial Revolution 
thereafter led to rapid urbanization in the 18th and 19th 
centuries, when employees or laborers were compelled 
to work in poor working conditions, long hours, and low 
wages. Then, to counter this stage, the first modern trade 
unions emerged in the 18th and 19th centuries in the 
United Kingdom and the United States who initially had 
to face a set of legal challenges and go through disrupting 

commerce as well. The Combination Acts of 1799 and 
1800 banned unions in the UK, but there were secret 
ways of organizing gradually. Trade Union Congress 
(TUC) which was established in 1868 in the UK turned 
out to be the major representative body for whole workers. 
Gradually, Trade Unions evolved in the modern era.

Nepal’s History

Before the 1950s, the workers were engaged in agriculture 
and handicrafts and hence there were no formal trade 
unions. During Rana's rule as well, workers had limited 
rights any form of organized labor was strictly discouraged 
and there was exploitation and poor working conditions in 
the workplace. With the fall of the Rana regime in 1951, 
the beginning of a democratic era that allowed greater 
political freedoms and the emergence of labor movements 
gradually turned out to become popular. In 1947, workers 
at Biratnagar Jute Mill organized the first labor strike in 
Nepal, led by political leader Girija Prasad Koirala, which 
is stated to be the initial foundation of the Nepali labor 
movement. The 1960s saw the formation of worker's 
associations, which were influenced by political parties 
advocating for democracy and social justice there.

Today, Post - the 2006 period, after the end of the Maoist 
insurgency, and the declaration of Nepal as a federal 
democratic republic - enhanced in creation of new 
opportunities for labor activism that focused on labor 
rights. The trade unions began addressing issues like 
minimum wages, social security, workplace safety, and 
the rights of informal and migrant workers there. Today, 
they advocate for social security and labor rights and also 
mobilize workers for different sets of changes, being active 
in the whole industrial space.

They are identified by Article 17 (2) (d) of the Constitution 
which ensures that every citizen right to form unions and 
associations and also by Article 34 which recognizes the 
rights of workers, including fair labor practices, social 
security, and collective bargaining through trade unions. 
Trade Union Act 1992 also defines a Trade union as an 
organization formed by workers to protect and promote 
their collective rights, interests, and benefits. Labor Act 
2017 complements the Trade Union Act by providing 
additional rights to them. ILO Convention 87, Freedom 
of Association and Protection of Rights to Organize, and 
ILO Convention 98 about the right to organize and seek 
collective bargaining which Nepal has ratified also mark 
legal validity for the Trade Union in Nepal's context.

Trade Unions in Banking Industry

During the great depression of the 1930s, the global 
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economic crisis highlighted the need for better working 
conditions when many bank employees faced layoffs, 
pushing them to seek collective representation. It was 
through The New Deal in the United States (1930) that 
legalized collective bargaining under the Wagner Act 
of 1935 encouraging the whole growth of unions in the 
banking industry. Later in mid 20th century, in countries 
like South Africa and India, nationalized banks became 
focal points for trade union activities. Today, UNI Global 
Union, a federation representing workers in services 
including banking has turned out to be a key player in 
addressing transnational labor issues. Globally, these 
unions have been raising voices for the technological 
replacement of human jobs, diversity and inclusion, 
mental health, and Work-Life balance (UNI Global, 2024).

In the context of Nepal, Trade Unions in the banking 
sector operate under the Trade Union Act 1992, Labor Act 
2017, and Social Security Act 2017. As stated earlier, the 
constitution has also given recognition here. Apart from 
Government-owned banks, private bank employees have 
also opened up unions seeking their collective bargaining 
power (ILO, Wage Policy 2024).

An important reason why Trade Unions have been stated to 
be important is because they protect and seek advancements 
in workers' rights and interests. Thereby, they do play 
an important role with a unified voice, seeking ways to 
enhance their ability to negotiate better wages, benefits, 
and working conditions. Be it by protecting workers' rights 
or by seeking ways to improve overall working conditions, 
Trade Union seeks ways to enhance healthier and more 
productive working environments. Trade Unions do have 
an important role to play in the banking industry as the 
sector has been shifting towards unionization.  Although 
the Banking and Finance sector remained largely 
nonunionized for a large number of time, in recent trends 
- it indicate whole a growing interest would come around 
seeking union-based representation among employees. 
The shift drives out factors like job security, pay-based 
equity and ways for improved working conditions.

Roles of Trade Unions in the Banking Industry

•	 Collective Bargaining and Employee Welfare:  The 
primary function of trade unions in the Nepalese 
banking industry is to look into the collective 
bargaining approach for securing better working 
conditions and benefits for employees.  They bargain 
with management for mutual benefits. For example, 
the Association of Siddartha Bank Staff recently 
negotiated for a 20% increase in base salary, extended 
maternity leave from 60 days to 98 days, increased 
paternity leave from 10 to 15 days, and introduced 3 
days of paid marriage leave a few months ago (UNI 
Global, 2024).

•	 Representation and Advocacy: Trade Unions need to 
represent financial sector employees at the national 
level. They intend to establish advocating for 
worker's rights and represent them among the Bank's 
Management and even the state. They need to ensure 
that their voices are being heard in whole policy-level 
discussions and labor-focused negotiations. They 
need to advocate for the whole benefit sooner or later.

•	 Support and Resources for Workers: Trade Union 
needs to provide essential support services to their 
members which would include legal assistance, 

welfare-based benefits, and professional development 
opportunities. They should also facilitate obtaining 
access to resources that would enhance job security 
and workplace safety with a strong emphasis on the 
unification of workers for effectively advocating their 
rights and improving their labor conditions across 
different sectors in the banking industry.

•	 Advocacy for Labor Rights and Policy Influences: 
Trade Unions need to actively advocate for labor rights 
and influence policy-making at both national and 
international levels by engaging with governmental 
bodies to ensure that the labor laws are implemented 
effectively and workers' rights are all protected. 
They are not only liable for putting pressure on the 
government to rectify discrepancies in the financial 
sector but also are liable to look for policy reforming 
approaches.

•	 Professional Development and Training: Unions do 
provide different sets of training programs aiming 
at enhancing of skills of their members. They play 
a major role in organizing workshops and seminars 
on various topics that would include collective 
bargaining, labor rights, and professional skills 
development which help employees to adapt to the 
changes in the whole banking industry, seek ways to 
improve productivity, and prepare for leadership roles 
within their organizations as a whole.

•	 Promoting Gender Equality: Unions also hold a 
major and crucial role in promoting gender equality 
in the banking sector. They do hold a major role in 
advocating for policies that would support women's 
rights at work like maternity leave provisions or even 
anti-discrimination measures. Be it any case of sexual 
assault, or discrimination in the workplace - reflecting 
a whole commitment to gender equity among whole 
employment-based practices there itself. They would 
all reflect a whole set of commitments for promoting 
gender equity among employment practices that come 
around.

•	 Engaging in SDGs: Trade Unions have also 
been working for advocacy in whole sustainable 
development goals, basically about SDG 8 which 
focuses upon decent work and economic growth. 
Through recent workshops, by organized trade 
unions, they all aim to enhance their capacity for being 
engaged with national development processes related 
to SDGs. This involvement allows seeking unions to 
align their objectives with broader societal goals - 
which would ultimately increase their relevance and 
seek their impact.

•	 Crisis Response and Support Mechanisms: At the time 
of any form of crisis as well, trade unions intend to 
provide critical support to employees who face job 
insecurity. They thereby negotiate with severance 
packages that would advocate for retraining programs 
and would work to ensure fair treatment at the time 
of layoffs or downsizing efforts. Their protective 
role would be of vital importance for maintaining 
employee morale and stability as well for the banking 
sector during challenging times.

•	 Community Engagement and Social Responsibility: 
Trade Unions would engage in community 
development initiatives that extend beyond their 
immediate membership. Through participation in 
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whole social responsibility projects, they would all 
contribute to local communities while enhancing 
their public image coming around. Their involvement 
would include organizing a set of health camps, 
educational programs, or environmental initiatives 
that would benefit both union members and the wider 
range of society that comes along with them.

Challenges

Trade Unions in Nepal's banking industry would face 
a variety of challenges that would create hindrances to 
their effectiveness in seeking the ability to advocate for 
workers' rights (John, 2018). Their challenges would stem 
from political, economic, and structural factors that would 
impact both their unions which would be a rather broad 
labor market. The major set of challenges that influences 
hereby includes:

•	 Political Influence and Instability: Trade Unions 
of Nepal are often tied closely with political parties 
which are of both strength and limitation. Although 
it provides unions with institutional power, it has 
often been noticed that it has been leading to political 
biases that would detract from their primary focus 
on labor issues. The periods of political instability 
thereby can disrupt union activities and negotiations 
making it difficult for them to maintain momentum in 
advocating for workers' rights.

•	 Legal and Administrative Barriers: The legal 
framework that surrounds trade unions as there 
lies ambiguous language that complicates the 
organization and operation of unions that would lead 
to administrative roadblocks. The requirement for 
regular renewal of union registration clearly intends 
to create some kind of unstable environment where 
different unions would be struggling to maintain their 
status. This complexity would rather result in the 
decline of active participation and engagement among 
the union members themselves.

•	 Economic Pressures and Market Conditions: Seeing 
the economic pressures and economic landscape in 
Nepal, there lies a set of challenges for trade unions as 
well because the whole banking sector hereby would be 
facing increased competition because of globalization 
and liberalization that would keep pressure upon 
financial institutions for reducing costs, that would 
often be at the expense of employee's welfare. There, 
also different banks would be struggling with their 
skill gaps among employees which would lead to 
layoffs or seek ways to reduce hiring practices.

•	 Informal Labor Market Dynamics: Considering a 
significant portion of the workforce in Nepal's banking 
sector, they do operate informally seeing temporary 
contracts that would make it difficult for unions to 
organize the whole approach effectively. The presence 
of such unorganized informal workers, clearly means 
that there would be many employees who would 
lack access to union representation and support. The 
fragmentation weakens the whole bargaining power 

of trade unions and limits their ability to advocate for 
comprehensive labor rights across the sector.

•	 Internal Challenges: Be it in regarding lack of diversity 
within leadership roles, or maintaining engagement 
with the members along with their participation, 
union seriously has to focus on political activities 
that would be directed towards labor issues resulting 
in the perception that unions would prioritize seeking 
politics for their workers' welfare. Unions struggle to 
maintain member-based engagement and participation 
there.

•	 Public Perception and Image: Often seen with a 
negative vision, Trade Union activists are seen with 
the vision that they will not be working on their 
regular jobs. Occupying a seat and not fulfilling 
responsibility is what they are blamed for. Handling 
this dissatisfaction among members and colleagues 
has been appearing as the next major challenge in 
recent times.

Conclusion

No doubt, trade unions are important in organizations that 
advocate for the rights and interests of workers across 
different industries. From transfer preferences to addressing 
any employee-based issue, they do hold crucial roles and 
also work to improve working conditions. However, the 
cases of trade unions like Biratnagar Jute Mill or Mayos 
Noodles, where trade unions were rather accountable for 
the closure of the whole factory should not be forgotten. 
It is employment first, and then comes the rights and 
benefits. Management always lies above the hierarchy, and 
trade union has to be responsible as well. However, that 
does not mean the Trade Union should speak on behalf 
of management. The problem today is that when Union 
leaders sit by the side of management, they forget their 
roles too - leaving employees in the same situation. Be it 
by motivating employees to obtain the best productivity, 
or by seeking streamlined negotiations where there would 
lie safer workplaces, be it by seeking access to industry 
insights or by improving communication patterns - trade 
unions equally are important and easy for management. 
Organization requires trade unions, and hence employees 
also do. Getting a balanced approach and side would help 
both employees and the organization obtain optimum 
support and help from them.
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