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pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

xfdL & k|b]zsf && j6} lhNnfx¿df ;]jf lj:tf/ ub{} k'u]sf 
5f}+ . k"j{sf] tfKn]h'ª\b]lv klZrdsf] bfr'{nf;Dd / pQ/sf] 
;jf{lws prfOdf /x]sf] dfgj a:tL 8f]Nkf]a'4b]lv t/fO{sf] 
bzuhf If]q glhsdf /x]sf] ;nf{xLsf] an/fdf zfvf 
sfof{no :yfkgf u/L ;]jf lbO/x]sf 5f}+ . xfd|f] ;]jf gk'u]sf 
b]zsf d'Vo Jofkfl/s s]Gb|x¿df ;d]t rfF5} g} zfvf 
sfof{no :yfkgf u/L ;]jf lj:tf/ ug{] of]hgfdf 5f}+ . xfn 
#! nfveGbf a9L u|fxsx¿n] xfd|f] ;]jf lnO/x]sf 5g\ / 
xfdL casf lbgdf ;a} k|sf/sf u|fxsx¿sf nflu cfjZos 
;]jf ;'ljwfx¿ ;j{;'ne lsl;dn] k|bfg ug{] of]hgfdf 5f}+ .

cGt/jftf{
/fli6«o jfl0fHo a}+s lnld6]8sf] %%cf}+ jflif{sf]T;jsf cj;/df a}+ssf] :dfl/sf æpkxf/Æ sf lgldQ 

ljut $ jif{b]lv k|d'v sfo{sf/L clws[tsf] lhDd]jf/L ;DxfNb} cfpg'ePsf >L ls/0fs'df/ >]i7Ho";Fu 
k|sfzg tyf k|rf/k|;f/ pk;ldltsf] tkm{af6 lnOPsf] cGt/jftf{M

/fli^«o jfl)fHo a}+ssf] jt{dfg ljQLo cj:yfsf af/]df 
;ª\lIfKtdf atfOlbg"xf];\ g .

a}+ssf] ljQLo cj:yf eGgfn] o;sf] ;|f]t kl/rfngsf] 
cj:yf g} xf] . jt{dfg cyf{t\ 2076 dª\l;/ d;fGt;Ddsf] 
a}+ssf] ;|f]t kl/rfngsf] cj:yf eGg"kbf{ ;f] cjlw;Dddf 
a}+sn]] s"n ?=189 ca{ lgIf]k ;ª\sng u/L lgodgsf/L 
Joj:yfx¿ k"/f ub}{ s"n ?=148 ca{ shf{ nufgLaf^ 
v"b d"gfkmf ?=125 s/f]* cfh{g ug{ ;kmn ePsf] % . 
o;/L x]bf{ a}+ssf] jt{dfg ljQLo cj:yf ;sf/fTds ¿kdf 
;anLs/)ftkm{ pGd"v /x]sf] eGg ;lsG% .

of] jif{ k|d"v sfo{sf/L clws[tsf ¿kdf tkfO{+sf] k|yd 
sfo{sfnsf] clGtd jif{ klg xf] . o; cjlwdf a}+sdf 
ePsf d"Vo d"Vo sfo{x¿nfO{ s;/L ;Demg"x"G% <

d]/f] rf/ jif{] sfo{sfnsf] of] clGtd jif{ xf] . o; cjlwdf 
xfdLn] a}+sdf w]/} k|sf/sf sfo{x¿ u/]sf %f}+ . dfgj 
;+zfwgsf] If]qdf o; cjlwdf w]/} kl/jt{g cfPsf] % . 
o; cjlwdf 1354 sd{rf/Lx¿ clgjfo{ cjsf; eO{ 862 
gof¤ sd{rf/Lx¿ egf{ ul/Psf] % . gof¤ sd{rf/L egf{ 
ul/Pkl% pgLx¿nfO{ ljleGg k|sf/sf tflnd k|bfg ug{"kg{] 
ePsfn] tflnsf sfo{qmdx¿nfO{ Jofks ul/Psf] % . 
a}+ssf] ;+:yfut ;fdflhs pQ/bfloTj cGtu{t ljleGg 
k|sf/sf hgpkof]uL / ;]jf d"ns sfo{x¿ u/L ;+:yfut 
;fdflhs pQ/bfloTj lgjf{xsf] If]qdf pNn]vgLo of]ubfg 
k"¥ofpg] sfo{ ePsf] % . To;}u/L a}+snfO{ o"jfx¿sf] 
cfsif{)fsf] s]Gb|sf] ¿kdf :yflkt ug{ cfw"lgs k|ljlwsf] 
pkof]u ub{} o"jfx¿nfO{ ljleGg ¿kdf a}+sk|lt cfa$ ub{} 
nluPsf] % . lgodgsf/L lgsfosf] lgb{]zgsf] kfngf ub{} 
sd{rf/Lx¿nfO{ ul/g] af]g; ljt/)f lgoldt agfOPsf] 
% . zfvf sfof{nox¿nfO{ cfjZos ;|f]t ;fwgx¿n] 
kl/k')f{ ul/Psf] % . u|fxsx¿nfO{ k|lt:kwL{ tyf cfw"lgs 
a}+lsª\ ;]jfx¿ pknAw u/fpg a}+s lg/Gt/ ¿kdf nfu]sf] 
% . a}+ssf] ef}lts ;DklQ tyf ;+/rgfsf] ;+j${g tyf 
pkof]udf hf]* lbOPsf] % . ;]jf k|jfx¿nfO{ r":t tyf 
l%^f] %l/tf] kfg{, a}+snfO{ ef}lts tyf ljQLo ¿kdf 
;kmf /fVg tyf a}+ssf ;a} If]qx¿nfO{ ;"b[( kfg{ Clean 
and Smart RBB with Consolidation sf] cleofgnfO{ 
k|fyldstfk'j{s sfof{Gjog ul/Psf] % . a}+ssf cfGtl/s 
gLlt lgod, lgb{]lzsf, sfo{ljlwx¿df ;dofg"s'n kl/dfh{g 
tyf ;+zf]wg u/L cBfjlws ul/Psf] % . Joj:yfkg cl*^, 
dfgj ;+zfwg cl*^, ;'rgf k|ljlw cl*^sf] sfo{ ;DkGg 
ul/Psf] % . To;}u/L a}+ssf] ;du| hf]lvd Joj:yfkg 
k|)ffnLsf] d"Nofª\sg u/L Gap Assessment Report 

dfkm{t a}+sdf ljBdfg hf]lvd Joj:yfkg k|)ffnLdf ug{"kg{] 
;"wf/x¿sf af/]df ;"emfj ;ª\sngsf] sfo{ eO/x]sf] % . 
a}+ssf] bL#{sfnLg /)fgLlts of]hgf th{"df ug{] sfo{ clGtd 
r/)fdf /x]sf] % . ut jif{ xfdL a}+s tyf ljQLo ;+:yfsf] 
;d"xaf^ ;/sf/nfO{ ;jf{lws s/ a"emfpg] ;+:yfsf] ¿kdf 
;d]t ;Ddflgt eO;s]sf %f}+ .

/fli^«o jfl)fHo a}+ssf] ljut s]xL jif{b]lv ;l~rtL 
d"gfkmf a(\b} uPsf] b]lvG% . o;n] cGo a}+ssf] t"ngfdf 
d"gfkmf klg /fd|} cfh{g ul//x]sf] % . ut cf=j=df t 
o; a}+sn] g]kfnsf jfl)fHo a}+sx¿dWo] ;jf{]Rr d"gfkmf 
cfh{g ug{ ;kmn ePsf] lyof] . o:tf] cj:yfdf ca a}+sn] 
nufgLstf{x¿nfO{ nfef+z af*\g ;Sg] ePsf] xf] t<

;l~rtL d"gfkmfdf j[l$ x"g"n] a}+s d"gfkmfdf ;~rfng 
eO/x]sf] eGg] ;ª\s]t ub{% . /fli^«o jfl)fHo a}+sn] s]xL 
jif{ cl#b]lv nuftf/ d"gfkmf cfh{g ug{ ;kmn ePsf] %, 
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h;n] ubf{ ljutsf] &"nf] ;l~rtL #f^fnfO{ kl/k'lt{ u/]/ 
;l~rtL d"gfkmfdf j[l$ x"g yfn]sf] % . o; a}+sn] ljut 
b"O{ jif{b]lv cGo jfl)fHo a}+ssf] t"ngfdf pRr d"gfkmf 
cfh{g ul//x]sf] % . ut cf=j= 2075÷076 df o; a}+sn] 
jfl)fHo a}+sx¿dWo]df ;jf{lws d"gfkmf cfh{g ug{] a}+ssf 
¿kdf ;d]t cfˆgf] kl/ro yk u/]sf] % . To;}u/L o; 
cfly{s jif{sf] k|yd q}df;;Ddsf] ljQLo ljj/)f k|sfzg 
eO;Sbf;d]t o;n] cGo a}+sx¿eGbf ;jf{lws d"gfkmf 
cfh{g ug{ ;kmn ePsf] b]lvPsf] % . hxf¤;Dd a}+ssf 
nufgLstf{x¿nfO{ nfef+z ljt/)fsf] s"/f %, o; ljifodf 
xfdL Psbd k|of;/t %f}+ . tkfO{+nfO{ yfx} % of] a}+sdf 
clwsf+z :jfldTj g]kfn ;/sf/sf] % . a}+sn] nfef+z 
ljt/)f ubf{ g]kfn ;/sf/nfO{ o;sf]] &"nf] lx:;f hfg] 
%, h;n] /fHosf] sf]ifdf ;sf/fTds of]ubfg k"¥ofp¤% 
/ ;fj{hlgs ;+:yfgdf ;/sf/n] u/]sf] nufgLsf] s]xL 
xb;Dd k|ltkmn k|fKt x"g] b]lvG% . To;}n] xfdLn] o; 
ljifodf a}+ssf] ut cfly{s jif{ / rfn" cf=j=sf] jflif{s 
sfo{qmd tyf of]hgfx¿df ;d]t nfef+z ljt/)f ug{] 
of]hgf cl# ;f/]sf %f}+ . o; jif{ xfdLn] z]o/ wgLx?nfO{ 
12Ü nfef+z ljt/)f ug]{ k|:tfj u/]sf %f}+ . k|fljlws kIf 
k')f{ ePdf ;f]sf] :jLs[tL k|fKt x"g] % / nfef+z ljt/)fsf] 
af^f] v"Ng] % eGg] xfd|f] a"emfO /x]sf] % .

o; a}+ssf] ;]jfk|lt cem}  klg ;j{;fwf/)fn] u"gf;f] ug{] 
u%{g gL, a}+snfO{ u|fxssf] cfsf+Iff cg"¿k cufl* a(\g 
s] n] ;d:of kf/]sf] % h:tf] nfU% <

g]kfn ;/sf/sf] clwsf+z :jfldTj /x]sf], 7 k|b]zsf 
77 j^} lhNnfdf 238 j^f zfvf sfof{nodfkm{t ;]jf 
lj:tf/ ul//x]sf], 31 nfveGbf a(L u|fxs /x]sf], lgIf]k, 
shf{ nufgL, k"¤hLsf] nfut, shf{sf] cfwf/b/, r"Qmf k"¤hL, 
hu]*fsf]if, s"n ;DklQ cflb ljQLo kl/;'rsx¿df /fd|} 
:yfg cf]u^\g ;kmn /x]sf] a}+s ePsfn] o;sf] sfo{If]q / 
u|fxs ;ª\Vofdf ljljwtf % . o;n] ;a} ju{ / tx tKsfsf 
dflg;x¿nfO{ ljljw lsl;dsf ;]jfx¿ k|jfx ub{} cfO/x]sf] 
% . xfdLnfO{ cfhsf] lbg;Dd NofOk"¥ofpg] u|fxsx¿sf] 
ck]Iff Pj+ cfsfª\Iffx¿nfO{ ;Daf]wg u/L ;a} u|fxsx¿sf] 
b[li^df a}+snfO{ ;an / ;Ifd agfpg] k|of; eO/x]sf] 
% . t/ klg tkfO{+n] eg] h:tf] sltko cj:yfdf xfdLn] 
u|fxsn] ;f]r]h:tf] ;dodf ;]jf k|jfx ug{ g;s]sf]sf 
sf/)f u"gf;fx¿ cfpg] u/]sf %g\ . u|fxsaf^ u"gf;f g} 
cfpg glbg] jf k|fKt u"gf;fx¿sf] Jojl:yt lsl;dn] 
;dfwfg ug{"k%{ eGg] xfd|f] gLlt g} xf] . jt{dfg ;dodf 
a}+sdf &"nf] ;ª\Vofdf hgzlQmsf] cefj ePsf sf/)f 
o:tf u"gf;fx¿ s]xL a(L g} cfpg] u/]sf kfOG%g\ t/ o; 
ljifodf a}+s leq u"gf;f] ;dfwfg lgb{]lzsf th{"df u/L 
nfu" ul/Psf] % eg] u"gf;f] ;"g"jfO{ OsfO{ :yfkgf u/L ;f] 
OsfO{nfO{ ls|ofzLn agfOPsf] % .

ljutsf s]xL jif{b]lv a}+lsª\ k|)ffnLdf shf{ nufgL of]Uo 
/sdsf] cefj /xg] ;d:of bf]xf]l/g] u/]sf] % . a}+lsª\ 
k|)ffnLdf x/]s jif{ o:tf ;d:of lsg cfpg] u%{g\ < 
/fli^«o jfl)fHo a}+ssf] ;Gbe{df o:tf] ;d:of %}g eGg] 

;"lgG% . tkfO{+n] a}+sdf o:tf] ;d:of cfpg glbg s] 
s:tf pkfox¿ ckgfpg" ePsf] % <

xf], a}+lsª\ k|)ffnLdf s]xL jif{b]lv shf{ nufgLof]Uo /sdsf] 
cefj a]nf a]nfdf b]lvb} cfPsf] % . ;j{;fwf/)fn] o;nfO{ 
a}+sdf t/ntf cefj ePsf] eg]/ a"em] klg vf;df of] 
tkfO{+n] eg]h:tf]  nufgLof]Uo k"¤hLsf] cefj g} xf] . 
jf:tjdf a}+lsª\ k|)ffnLdf o:tf] ;d:of cfpg"sf] d"Vo 
sf/)f a}+sx¿n] cfˆgf] ;DklQ bfloTjlarsf] ;Gt"ng 
sfod ug{ g;Sg" g} xf] . hxf¤;Dd o; a}+ssf] ;Gbe{ %, 
xfdLn] shf{ nufgLnfO{ hlxn] klg lgIf]k tyf k¤"+hL;¤u 
;DalGwt ug{] u/]sf %f}+, h;sf sf/)f xfdLnfO{ of] 
;d:ofn] Tolt lk/f]n]sf] %}g .

a}+sx¿n] ljb]zL d"b|fdf shf{ Nofpg nflu/x]sf %g\ eGg] 
;"lgG% . /fli^«o jfl)fHo a}+ssf] klg o; ljifodf s]xL 
of]hgf % ls <

s]xL a}+sx¿n] ljb]zL d"b|fdf shf{ Nofpg tyf Foreign 
Direct Investment sf nflu k|of;/t /x]sf] a"lemPsf] 
% . xfdLn] klg o; ;DaGwdf cfGtl/s %nkmn ug{] / 
cfjZos k/fdz{ lng] sfo{ ul//x]sf %f}+ . 

a}+sx¿sf] shf{sf] Aofhb/ cem} #^\g g;s]sf] eGg] 
;j{;fwf/)fsf] u"gf;f] % . clxn]sf] shf{sf] Aofhb/ 
;DaGwdf oxf¤sf] s] wf/)ff /x]sf] % <

xfn a}+s shf{sf] Aofhb/ lgwf{/)f ug{] k|i^ cfwf/ 
% . d'ntM  shf{sf] Aofhb/ a}+ssf] cfwf/b/df lge{/ 
ub{% . a}+ssf] cfwf/b/ lgwf{/)f ug{ g]kfn /fi^« a}+sn] 
:ki^ ¿kdf lgb{]zg lbPsf] % . a}+ssf] cfwf/b/df 
a}+sx¿n] lglZrt k|ltzt z"Ns -lk|ldod_ yk u/L shf{sf] 
Aofhb/ lgwf{/)f u/]sf x"G%g\ . ctM shf{sf] Aofhb/ 
a}+ssf] cfwf/b/ -Base Rate_ df / yk ug{] lk|ldoddf 
lge{/ ub{% / a}+ssf] cfwf/b/ w]/} xb;Dd a}+sn] ;ª\sng 
ug{] lgIf]ksf] Aofhb/df lge{/ ub{% . a}+sx¿n] lgIf]kdf 
lbg] Aofhb/ a(L ePdf a}+ssf] cfwf/b/ klg a(L x"G% 
/ o;n] a}+s shf{sf] Aofhb/ klg a(fpg bafa lbG% . 
To;}u/L a}+sn] yk ug{] lk|ldod w]/} % eg] klg shf{sf] 
Aofhb/ a(L x"G% . hxf¤;Dd clxn] a}+s shf{sf] Aofhb/ 
#^\g g;s]sf] k|Zg %, o;sf] d"Vo sf/)f a}+sn] ;ª\sng 
u/]sf] lgIf]ksf] Aofhb/ pRr /xg" xf] . clxn] a}+sx¿n] 
art vftfdf 6–7 k|ltztsf] xf/fxf/Ldf / d"@lt lgIf]kdf 
9=50 b]lv 9=75 sf] xf/fxf/Ldf Aofh lbO/x]sf %g\ . 
o; cj:yfdf a}+sx¿sf] cf};t cfwf/b/ 8–9 k|ltztsf] 
xf/fxf/Ldf /x¤bf a}+sx¿n] To;df lk|ldod yk u/L 10–
12 k|ltztsf] xf/fxf/Ldf shf{sf] Aofhb/ lgwf{/)f u/]sf] 
b]lvG% . shf{sf] Aofhb/ #^fpg] xf] eg] ls t lgIf]ksf] 
Aofhb/ #^fpg" k%{ ls t lk|ldod b/ #^fpg"k%{ .

kl%Nnf] ;dodf a}+s tyf ljQLo ;+:yfx¿n] cjnDag 
u/]sf] ;'rgf k|ljlwsf] b"¿kof]u u/L s]xL cfk/flws 
ultljlwx¿ b]vfkg{ yfn]sf %g\ . a}+lsª\ If]]qdf o:tf 
ultljlw a(\g"n] a}+sx¿sf] ;'rgf k|ljlwsf] :t/ sdhf]/ 
/x]sf] b]vfp¤b}g < a}+sx¿n] cfkm'n] k|of]u u/]sf] ;'rgf 
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***

k|ljlwsf] ;"/Iffdf cfjZostfcg";f/ nufgL gu/]sf] eGg] 
cf/f]k klg nfUg] u/]sf] % lg . o; ;DaGwdf oxf¤sf]  
wf/)ff s] /x]sf] % <

;'rgf k|ljlwsf] k|of]un] a}+lsª\ If]q ;a}eGbf a(L k|efljt 
ePsf] If]q xf] . ;'rgf k|ljlwsf] jt{dfg o"udf a}+sn] 
cfw"lgs k|ljlwsf] k|of]u gug]]{ xf] eg] a}+ssf] cl:tTj dfly 
g} ;ª\s^ k}bf x"g ;S% . To;}n] o;sf] ;dofg"s'n k|of]u 
cfhsf] cfjZostf g} xf] . t/ a}+sn] cjnDag u/]sf 
k|ljlwsf] b"¿kof]u u/L xfn} s]xL cfk/flws lqmofsnfkx¿ 
ePsf %g\ . jf:tjdf xfdLn] cjnDag u/]sf] k|ljlwsf] 
sdhf]/ kIfsf] kmfObf p&fP/ o;k|sf/sf r"gf}tLx¿ 
b]vfk/]sf x"g\ . hxf¤;Dd ;'rgf k|ljlwdf a}+sx¿n] 
cfjZostfeGbf sd nufgL u/]sf sf/)f o:tf] ePsf] 
eGg] cf/f]ksf] s"/f %, sdhf]/ ;'rgf k|ljlwsf] sf/)f 
x"g;Sg] Iflt o;df ul/g] nufgLsf] t"ngfdf Hofb} w]/} 
x"g;S% . To;}n] a}+sx¿n] k|ljlwdf nufgL ug{] ljifodf 
nfut;¤u ;Demf}tf ug{"x"¤b}g eGg] d]/f] wf/)ff /x]sf] % . 
t/ ca a}+sn] k|ljlwdf nufgL ubf{ eljiodf x"g;Sg] 
;fOa/ c^\ofS;\sf lj?$ ;fdgf ug{ ;Sg] Ifdtf To:tf] 
k|ljlwdf %, %}g eGg] tkm{ klg ljrf/ ug{"kg{] cfjZostf 
b]lvPsf] % .

;g\ 2020 sf] cS^f]a/df Financial Action Task Force  
(FATF) n] g]kfnsf] ljQLo k|)ffnLsf] d"Nofª\sg ub{}% eGg] 
;"lgG% . /fli^«o jfl)fHo a}+s ;/sf/sf] :jfldTjdf /x]sf] 
b]zsf] &"nf] jfl)fHo a}+s ePsf lx;fan] oxf¤sf] tof/L s] 
s:tf] % <

g]kfnsf] ljQLo k|)ffnLsf] d"Nofª\sg ug{ ;g\ 2020 sf] 
cS^f]a/df FATF sf] ^f]nL g]kfn cfp¤b} % eGg] hfgsf/L 
k|fKt ePsf] % . ljZjdf km}ln¤b} uPsf] ljQLo ck/fw 
lgoGq)f ug{ g]kfnn] klg ljleGg kmf]/dx¿df k|lta$tf 
JoQm ul/;s]sf] % . ;f] adf]lhd g]kfnsf] ljQLo 
k|)ffnLnfO{ ;zQm agfpg] qmddf cfly{s sf/f]af/ ug{] 
lgsfox¿n] cfˆgf] u|fxssf] jf:tljs klxrfg ug{] / 
zª\sf:kb Pj+ c:jfefljs sf/f]af/ b]lvPdf ;DalGwt 
lgsfodf hfgsf/L u/fpg"kg{] Joj:yf nfu" u/]sf] % . 
o:tf] Joj:yfsf] k|efjsf/Ltf k/LIf)f ug]{ / g]kfnsf] 
ljQLo k|)ffnLdf ljQLo ck/fw lgoGq)f ug{] Ifdtf k/LIf)f 
ug{] p@]Zon] of] d"Nofª\sg x"g nfu]sf] eGg] d]/f a"emfO 
/x]sf] % . o:tf] d"Nofª\sgdf xfdL sdhf]/ &xl/of}¤ eg] 
g]kfnsf] a}+lsª\ k|)ffnLk|lt cGt/f{li^«o lgsfosf] ljZjf; 
g/xg] x"¤bf of] Psbd} uDeL/ ljifo xf] . o;sf nflu g]kfn 
/fi^« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ u|fxs klxrfg 
/ zª\sf:kb sf/f]af/ klxrfgsf] ;zQm Joj:yf ckgfpg 
k|i^ ¿kdf lgb{]zg hf/L ul/;s]sf] % . xfdLn] o;sf 
nflu g]kfn /fi^« a}+ssf] lgb{]zgadf]lhd cfˆgf] k|)ffnLnfO{ 
cku|]* ug{], u|fxs klxrfg, zª\sf:kb sf/f]af/ klxrfg 
tyf sf/f]af/sf] y|];xf]N*;DaGwL hfgsf/Lx¿ cgnfOg 
l/kf]l^{ª\ ug]{ Joj:yf nfu" ug]{ tof/L ul//x]sf %f}+ .

/fli^«o jfl)fHo a}+snfO{ ;f+lRrs} g]kfnLx¿sf] cfkm\g} a}+s 
agfpg s] s:tf sfo{x¿ ug{"knf{<

/fli^«o jfl)fHo a}+s ;/sf/sf] k')f{ :jfldTj /x]sf] 
;+:yf xf] . ;/sf/L ;+:yf eGg] lalQs} ;j{;fwf/)fsf]  
b[li^sf])f ;sf/fTds g/xg] h"g k/Dk/f %, To;nfO{ 
x^fpg" d]/f] sfo{sfnsf] Pp^f d"Vo nIo /x]sf] lyof] . 
;/sf/L ;+:yfn] klg l%^f] %l/tf] / k|lt:kwL{ ;]jf k|bfg 
ub{} d"gfkmf cfh{g u/L /fHonfO{ cfly{s ljsf;df ;xof]u 
k"¥ofpg ;S%g\ eGg] ;Gb]z ;j{;fwf/)f;Dd k"¥ofpg 
;lsG% eGg] cleofgsf ;fy xfdL cufl* a(\of}+ / cGo 
lghL nufgLsf a}+sx¿ ;/xsf] ;]jf k|bfg ub{} jfl)fHo 
a}+sx¿dWo] ;a}eGbf w]/} gfkmf cfh{g ug{] a}+ssf] ¿kdf 
ljut b"O{ jif{b]lv :yflkt ePsf %f}+ . o; a}+snfO{ ;f¤lRrs} 
g]kfnLx¿sf] cfˆg} a}+s agfpg] of]hgfdf xfdL 7 k|b]zsf 
77 j^} lhNnfx¿df ;]jf lj:tf/ ub{} k"u]sf %f}+ . k'j{sf] 
tfKn]h"ª\b]lv klZrdsf] bfr"{nf;Dd / pQ/sf] ;jf{lws 
prfOdf /x]sf] dfgj a:tL *f]Nkf]a"$b]lv t/fO{sf] bzuhf 
If]q glhsdf /x]sf] ;nf{xLsf] an/fdf zfvf sfof{no 
:yfkgf u/L ;]jf lbO/x]sf %f}+ . xfd|f] ;]jf gk"u]sf b]zsf 
d"Vo Jofkfl/s s]Gb|x¿df ;d]t rf¤*} g} zfvf sfof{no 
:yfkgf u/L ;]jf lj:tf/ ug{] of]hgfdf %f}+ . xfn 31 
nfveGbf a(L u|fxsx¿n] xfd|f] ;]jf lnO/x]sf %g\ / xfdL 
casf lbgdf ;a} k|sf/sf u|fxsx¿sf nflu cfjZos 
;]jf ;"ljwfx¿ ;j{;"ne lsl;dn] k|bfg ug{] of]hgfdf %f}+ . 
o; sfo{n] cfufdL lbgdf of] a}+s jf:tjd} ;a} g]kfnLsf] 
a}+s x"g ;kmn x"G% eGg] ljZjf; d}n] lnPsf] %" .

cGTodf a}+ssf] 55 cf}+ jflif{sf]T;j :dfl/sf æpkxf/–
2076Æ dfkm{t a}+ssf u|fxs tyf ;/f]sf/jfnfx¿nfO{ s]xL 
eGg rfxg"x"G% ls<

;j{k|yd o; a}+snfO{ cfhsf] lbg;Dd cfOk"Ug ;fy lbg"x"g] 
;Dk')f{ u|fxsx¿k|lt xflb{s s[t!tf k|s^ ug{ rfxG%" . 
To:t} a}+snfO{ k|ToIf ck|ToIf ¿kdf ;xof]u k"¥ofpg" x"g] 
;d:t z"elrGts dxfg"efjx¿df ;d]t cfef/ k|s^ ug{ 
rfxG%" . To;}u/L a}+snfO{ cfhsf] cj:yfdf NofOk"¥ofpg 
gLltut ;Nnfx ;"emfj tyf lgb{]zg k|bfg ug{] g]kfn 
;/sf/, g]kfn /fi^« a}+s nufotsf lgsfox¿k|lt xflb{s 
wGojfb JoQm ug{ rfxG%" . u|fxs ;]jfdf cxf]/fq v^\b} 
a}+ssf] pGglt k|ultdf of]ubfg k"¥ofpg] ;Dk')f{ sd{rf/L 
ldqx¿ tyf a}+s Joj:yfkg, ;[hgfTds ;Nnfx / ;"emfj 
k|bfg ug{] ̂ «]* o"lgogsf ;fyLx¿ ;d]tnfO{ xflb{s wGojfb 
lbg rfxG%" . cGTodf a}+ssf] jflif{sf]T;j :dfl/sf 
æpkxf/–2076Æ df cfˆgf] n]v, /rgf tyf ;[hgf k|bfg 
u/L ;xof]u k"¥ofpg"x"g] ;a}df wGojfb JoQm ub{} a}+ssf] 
55 cf}+ jflif{sf]T;jsf cj;/df ;a}df z"esfdgf k|s^ 
ug{ rfxG%" .

ldltM 1 df#, 2076 .
l;+xb/af/Knfhf, sf&df*f}+ .
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cy{tGqsf] afXo If]qsf] d"NofÍg vf;u/L rf/j6f ;"rsx¿ – 
Jofkf/ 3f6f, zf]wgfGt/ l:ylt, ljb]zL ljlgdo ;l~rltsf] :t/ 
/ ljlgdob/ :yfloTj x]/]/ ul/G5 . pQm ;"rsx¿sf] P]ltxfl;s 
k|j[lQ x]bf{, g]kfndf clwsf+z jif{ zf]wgfGt/ l:ylt artdf /x]sf] 
/ ljb]zL ljlgdo ;l~rltsf] :t/ ;Gtf]ifhgs b]lvPsf] 5 . t/ 
Jofkf/ 3f6f a;]{gL km/flsnf] aGb} uPsf] / g]kfnL d'b|f kl/jTo{ 
d'b|f;Fu cjd"Nog x'Fb} uPsf] 5 . ;du|df ljutdf afXo If]qsf] 
cj:yf ldl>t t/ ;Gtf]ifhgs /x]sf] b]lvG5 . rfn' cfly{s 
jif{sf] tLg dlxgfdf oL ;a} ;"rsx¿ ;Gtf]ifhgs b]lvPsf 5g\ . 
o; n]vdf log} ;"rsx¿sf] kl5Nnf] cj:yf tyf afXo If]q 
;Gt'ngdf /fVg ug'{kg]{ ;'wf/ tyf pkfosf af/]df ;ª\If]kdf rrf{ 
ul/Psf] 5 . 

Jofkf/ 3f6f 

g]kfnsf] s'n j}b]lzs Jofkf/df cfoftsf] lx:;f pRr /xFb} 
cfPsf] 5 . s'n Jofkf/df cfoftsf] lx:;f kfFr jif{ cl3sf] 
()=^ k|ltztaf6 j[l4 eO{ ut jif{ (#=^ k|ltzt k'u]sf] 5 
eg] lgof{tsf] lx:;f (=$ k|ltztaf6 ^=$ k|ltztdf em/]sf] 
5 . kl5Nnf] kfFr jif{df j:t' cfoftsf] cf};t j[l4b/ !% 
k|ltzt /x]sf] 5 eg] j:t' lgof{t @ k|ltztn] dfq a9]sf] 5 . 
kl/0ffd:j¿k Jofkf/ 3f6f cf};tdf sl/a !& k|ltztn] lj:tf/ 
ePsf] 5 . cfly{s jif{ @)&!÷&@ df j:t' Jofkf/ 3f6fsf] s'n 
ufx{:Yo pTkfbg;Fusf] cg'kft #@=$ k|ltztaf6 a9]/ cfly{s 
jif{ @)&%÷&^ df #*=! k|ltzt -? !#=@! va{_ k'u]sf] 5 . o; 
cjlwdf s'n ufx{:Yo pTkfbg;Fu s'n j:t' lgof{tsf] cg'kft $ 
k|ltztaf6 @=* k|ltztdf em/]sf] / s'n j:t' cfoftsf] cg'kft 
#^=$ k|ltztaf6 $)=( k|ltzt k'u]sf]n] Jofkf/ 3f6f cg'kft 
a9\b} uPsf] xf] . 

ljut kfFr jif{df s'n Jofkf/ 3f6fdf ef/t / rLg;Fusf] Jofkf/ 
3f6fsf] c+z qmdzM a9\b} uPsf] 5 eg] cGo d'n's;Fusf] Jofkf/ 
3f6fsf] c+z qmdzM 36\b} uPsf] 5 . ljut kfFr jif{df s'n lgof{t 
tyf cfoftdf ef/tsf] lx:;f nueu l:y/ -cf};tdf qmdzM 
^)=! k|ltzt / ^#=* k|ltzt_ /x]sf] 5 eg] rLgsf] lx:;f 
lgof{ttkm{ nueu l:y/ -cf};tdf @=% k|ltzt_ / cfofttkm{ 
qmdzM a9\b} -cf};t lx:;f !#=^ k|ltzt_ uPsf] b]lvG5 . ljut 

kfFr jif{df s'n Jofkf/ 3f6fdf ef/t;Fusf] Jofkf/ 3f6fsf] c+z 
cf};tdf ^$=! k|ltzt, rLg;Fu !$=^ k|ltzt / afFsL @!=# 
k|ltzt cGo d'n's;Fu /x]sf] 5 . cfly{s jif{ @)&!÷&@ df !! 
k|ltzt /x]sf] lgof{t–cfoft cg'kft cfly{s jif{ @)&%÷&^ 
df ^=* k|ltztdf em/]sf] 5 . ef/t, rLg / cGo d'n's ;a};Fu 
g]kfnsf] lgof{t–cfoft cg'kft vl:sPsf] 5 . 

zf]wgfGt/ l:ylt

rfn' vftf, k'FhL vftf, ljQLo vftf / ljljw vftfdf ePsf] 
art -3f6f_ sf] s'n hf]8 g} b]zsf] ;du| zf]wgfGt/ l:ylt xf] . 
rfn' vftfcGtu{t j:t' vftfdf pRr 3f6f /xFb} cfPsf] 5 eg] 
;]jf tyf cfDbfgL vftfdf Go"g art / 6«fG;km/ vftfdf pRr 
art /xg] u/]sf] 5 . 6«fG:fkm/ vftf artdf ljk|]if0f cfk|jfxsf] 
of]ubfg pNn]vgLo /xg] u/]sf] 5 . g]kfnsf] k'FhL tyf ljQLo 
vftf klg artdf /xg] u/]sf] 5 . oBlk k'FhL vftf art eg] 
Go"g /xg] u/]sf] 5 . ljQLo vftf cGtu{t d'VotM k|ToIf j}b]lzs 
nufgL / j}b]lzs C0f kl/rfngsf] sf/0f ljQLo vftf artdf 
/xL zf]wgfGt/ l:ylt ;Gt'ngdf Nofpg s]xL d2t k'u]sf] b]lvG5. 

cfly{s jif{ @)^^÷^& kl5 d'n'sn] ut jif{ zf]wgfGt/ 3f6f 
a]xf]g'{k/]sf] lyof] . oBlk rfn' cfly{s jif{sf] klxnf] tLg dlxgfdf 
zf]wgfGt/ l:ylt ?= !$=$# ca{n] artdf /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ?= #%=$@ ca{n] 
3f6fdf /x]sf] lyof] . cfly{s jif{ @)&@÷&# ;Dd artdf /x]sf] 
rfn' vftf cfly{s jif{ @)&#÷&$ b]lv 3f6fdf uPsf] 5 . 
cª\sul0ftLo ¿kdf x]bf{ ljutdf j:t' Jofkf/ 3f6fsf] clwsf+z 
lx:;fnfO{ ljk|]if0f cfk|jfxn] wfGg] ub{Yof] / rfn' vftf artdf 
/xg] ub{Yof], t/ kl5Nnf jif{x¿df ljk|]if0f cfk|jfxeGbf j:t' 
Jofkf/ 3f6f pNn]vgLo ¿kdf a9]sf] 5 . pbfx/0fsf nflu – 
cfly{s jif{ @)&@÷&# j:t' Jofkf/ 3f6f ?= ^*@ ca{ /x]sf]df 
ljk|]if0f cfk|jfx ?= ^^% ca{ lyof] eg] cfly{s jif{ @)&%÷&^ 
df j:t' Jofkf/ 3f6f a9]/ ?= !@*$ ca{ k'Ubfljk|]if0f cfk|jfx ?= 
*&( ca{df ;Lldt /xg k'u]sf] 5 . ljutdf artdf /xFb} cfPsf] 
;]jf Jofkf/ klg ut cfly{s jif{b]lv 3f6fdf hfg yfn]sf] 5 . 
e|d0f vr{df ePsf] pNn]Vo j[l4sf sf/0f ;]jf Jofkf/ ;d]t 
3f6fdf hfg yfn]sf] xf] . 

g]kfnsf] afXo If]qsf]  
cj:yf / ;'wf/sf pkfox¿

lrGtfdl0f lzjfsf]6L*

*jl/i7 8]k'6L ueg{/, g]kfn /fi6« a}+s
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tflnsf !M rfn' vftf tyf zf]wgfGt/ l:ylt -?= ca{df_

cfly{s jif{ j:t' Jofkf/ art 
-3f6f_ -!_

ljk|]if0f cfk|jfx -@_ leGgtf 
-!–@_

rfn' vftf art 
-3f6f_

zf]wgfGt/ l:ylt 
art -3f6f_

@)&!÷&@ -^^#=%)_ ^!&=@* -$^=@@_ !)*=#@ !$%=)$
@)&@÷&# -^*!=^@_  ^^%=)^ -!^=%^_ !$)=$@  !**=(%
@)&#÷&$ -*(%=*@_  ^(%=$% -@))=#&_ -!)=!#_  *@=!!
@)&$÷&% -!!#&=!#_ &%%=)^ -#*@=)&_ -@$&=%&_ )=(^
@)&%÷&^ -!@*#=^@_  *&(=@& -$)$=#%_ -@^%=#&_ -^&=$)_

ljb]zL ljlgod ;l~rlt
uPsf] bzsdf g]kfnsf] ljb]zL ljlgdo ;l~rltdf pNn]vgLo 
j[l4 ePsf] 5 . cfly{s jif{ @)^&÷^* ;Dd $ ca{ cd]l/sL 
8n/eGbf sd /x]sf] ljb]zL ljlgdo ;l~rlt @)&$ c;f/ 
d;fGtdf !)=$( ca{ cd]l/sL 8n/;Dd k'u]sf] lyof] . To;kl5sf] 
b'O{ jif{sf] cjlwdf o:tf] ;l~rlt em08} ! ca{ cd]l/sL 8n/n] 
36]klg rfn' cfly{s jif{sf] klxnf] tLg dlxgfdf o:tf] ;l~rlt 
@)&^ c;f/ d;fGtsf] (=%) ca{ cd]l/sL 8n/sf] t'ngfdf 
;fdfGo j[l4 eO{ (=%$ ca{ cd]l/sL 8n/ k'u]sf] 5 . of] ;l~rltn] 
(=* dlxgfsf] j:t' cfoft / *=% dlxgfsf] j:t' tyf ;]jf cfoft 
wfGg kof{Kt /xg] b]lvG5, h'g ;Gtf]ifhgs cj:yf xf] . s'n 
ufx{:Yo pTkfbg;Fu t'ngf ubf{ b]zsf] ljb]zL ljlgdo ;l~rlt 
sl/a #) k|ltzt x'g cfpF5 . s'n ljb]zL ljlgdo ;l~rltdf 
cd]l/sL 8n/sf] lx:;f cfwfeGbf a9L, ef/tLo ¿k}ofFsf] lx:;f 
sl/a Ps rf}yfO / afFsL cGo d'b|fx¿sf] /x]sf] 5 . s'n ljb]zL 
ljlgdo ;l~rltdf o; a}+s / cGo a}s tyf ljQLo ;+:yfx¿sf] 
lx:;f qmdzM *& k|ltzt / !# k|ltzt /x]sf] 5 . 

g]kfnsf] ljb]zL d'b|f cfh{gsf >f]tx¿ Hofb} ;Lldt /x]sf] 
b]lvG5 . ut cfly{s jif{df ljb]zL ;l~rlt k|flKtsf k|d'v kfFr 
>f]tx¿df qmdzM ljk|]if0f cfk|jfx -%#=! k|ltzt_, lgof{t -^=* 
k|ltzt_, j}b]lzs C0f -%=# k|ltzt_, cg'bfg -$=* k|ltzt_ 
/ ;fwg cfDbfgL -$=* k|ltzt_ /x]sf] 5 . k]G;g, e|d0f tyf 
k|ToIf j}b]lzs nufgLn] s'n k|flKtdf qmdzM #=& k|ltzt, $=$ 
k|ltzt / )=* k|ltztdfq of]ubfg u/]sf] 5 . ljb]zL ;l~rltsf] 
e'QmfgLtkm{ x]bf{, ut jif{ d'VotM cfoftdf *!=^ k|ltzt, 
oftfoftdf $ k|ltzt, e|d0fdf %=@ k|ltzt / C0f e'QmfgLdf 
!=$ k|ltzt e'QmfgL ePsf] b]lvG5 . ljb]zL d'b|f k|flKt d'VotM 
cd]l/sL 8n/df x'g] u/]sf] 5 eg] e'QmfgL d'Vou/L ef/tLo ¿k}ofF / 
cd]l/sL 8n/df x'g] u/]sf] 5 . pbfx/0fsf] nflu – ut cfly{s jif{ 
s'n cfoft e'QmfgLdWo] %@=^ k|ltzt e'QmfgL ef/tLo ¿k}ofFdf 
ePsf] 5 eg] afFsL cd]l/sL 8n/ nufotsf kl/jTo{ d'b|faf6 
e'QmfgL ePsf] 5 . 

ljb]zL ljlgdob/ :yfloTj
g]kfnn] ef/tLo d'b|f;Fu l:y/ ljlgdob/ / kl/jTo{ d'b|fx¿;Fu 
nlrnf] ljlgdob/ k|0ffnL cjnDag ub}{ cfPsf] 5 . xfn a}+sn] 
ef/tLo d'b|f;lxt ljleGg @! d'b|fx¿;Fusf] ;Gbe{ ljlgdob/ 
k|sfzg ub}{ cfPsf] 5 . ef/tLo d'b|f;Fusf] xfnsf] l:y/b/nfO{ 
;g\ !((@ b]lv kl/jt{g ul/Psf] 5}g eg] kl/jTo{ d'b|fx¿;Fu 
g]kfnL ¿k}ofF lg/Gt/ ¿kdf cjd"Nog x'Fb} uPsf] 5 . cd]l/sL 
8n/;Fusf] ljlgdob/ ef/tLo d'b|f ahf/n] / cGo d'b|fx¿;Fusf] 
ljlgdob/ ef/tLo ljb]zL ljlgdo ahf/sf ;fy;fy}  

cGt/f{li6«o ljlgdo ahf/n] k|efj kfg]{ u/]sf] 5 . @)!* sf] 
km]a|'c/L dlxgfb]lv cd]l/sL 8n/ dha't x'Fb} cfPsf] 5 . @)!* 
km]a'|c/L ! df g]kfnL d'b|fsf] Ps cd]l/sL 8n/;Fusf] vl/b 
ljlgdob/ ?= !)!=$$ /x]sf]df @)!* sf] cS6f]a/ !) df 
?= !!*=&# k'u]sf] lyof] . o; cjlwdf g]kfnL d'b|f cd]l/sL 
8n/;Fu em08} !% k|ltztn] cjd"Nog ePsf] lyof] . xfn g]kfnL 
d'b|fsf] Ps cd]l/sL 8n/;Fusf] vl/b ljlgdob/ ?= !!% sf] 
xf/fxf/Ldf /x]sf] 5 . g]kfnL ¿k}ofF / ef/tLo ¿k}ofFlar /x]sf] 
l:y/ ljlgdob/sf sf/0f ef/tLo ¿k}ofF;Fu} g]kfnL ¿k}ofF klg 
cd]l/sL 8n/;Fu cjd"Nog x'g uPsf] xf] . g]kfnL d'b|f cjd"Nog 
x'Fbf d'b|f:kmLlt, afXo Jofkf/, ko{6g, ljk|]if0f cfk|jfx, k|ToIf 
j}b]lzs nufgL / afXo C0f bfloTjdf k|efj kg]{ b]lvG5 .

afXo If]q ;Gt'ngsf pkfox¿
afXo If]q ;Gt'ng sfod ug]{ k|d'v pkfo eg]s} Jofkf/ 3f6fdf 
;'wf/ Nofpg' xf] . Jofkf/ 3f6f ;'wf/ x'Fbf rfn' vftf tyf 
zf]wgfGt/ l:ylt art eO{ ljb]zL ljlgdo ;l~rlt a9\5 . 
;l~rltdf ePsf] ;'wf/n] ljlgdo ahf/df x:tIf]k ug{;Sg] Ifdtf 
a9fpg] x'Fbfljlgdob/ :yfloTj sfod ug{ d2t ub{5 . Jofkf/ 
3f6f Go"gLs/0f ug]{d'Vo pkfo eg]s} cfGtl/s pTkfbg a9fpg] 
xf] .o;}u/LcNksfndf s]xL pkef]Uo tyf ljnfl;tfsf j:t'x¿sf] 
cfoft lgoGq0f ug]{ gLlt lnOPklg bL3{sfndf o:tf] gLltnfO{ 
/fd|f] dflgFb}g .cfwf/e"t j:t'x¿sf] cfoft lgoGq0f ug]{ gLltn] 
d'b|fl:kmltdf rfk kfg{ ;Sg] tyf cGtl/d / k'FhLut j:t'sf] 
cfoft lgoGq0f ug]{ gLltn] cfGtl/s pTkfbg lg?T;flxt x'g] 
x'Fbf Jofkf/ 3f6f Joj:yfkgsf nflu ljj]sk"0f{ gLlt lng'k5{ . 
cfGtl/s pTkfbg a9\bf cfoft k|lt:yfkg, lgof{t j[l4 jf b'a} 
eO{ Jofkf/ 3f6fdf ;'wf/ cfpF5 . Jofkf/ -j:t' tyf ;]jf_ 3f6f 
;'wf/sf] cltl/Qm, ;]jf cfo, 6«fG;km/ k|flKt tyf afXo k'FhL 
cfk|jfxdfkm{tklg afXo If]q ;Gt'ngdf Nofpg ;lsG5 . 

cNk tyf dWosfnLg pkfo
!= 	 j:t'Jofkf/ 3f6f Go"g ug]{
	 j:t' Jofkf/ 3f6f Go"g ug]{ k|d'v pkfo eg]sf] cfGtl/s 

pTkfbg a9fpg] xf] . cfGtl/s pTkfbg j[l4 x'Fbf lgof{t j[l4 
tyf cfoft Joj:yfkg -cfoft lgoGq0f tyf k|lt:yfkg_ 
ug{ ;lsG5 . 

s=	 pTkfbg a9fpg]
·	 5f]6f] pTkfbg rqm ePsf t/sf/L, vfBfGg h:tf 

s[lif pkhsf] pTkfbg a9fpg],
·	 ljutdf pmhf{ ;d:ofsf sf/0f cf+lzs Ifdtfdf 

;~rfng ePsf pBf]unfO{ k"0f{ Ifdtfdf ;~rfng 
ug]{,
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·	 ;fdfGo ;'wf/dfkm{t pTkfbg ;'?ug{ ;lsg] ;fj{hlgs 
;+:yfgx¿ ;~rfng ug]{ .

v= 	 lgof{t a9fpg]
·	 s"6gLlts kxndfkm{t u}/ eG;f/ cj/f]w Go"g u/L 

lgof{t a9fpg],
·	 o'/f]k, cd]l/sf tyf vf8L d'n'sx¿df cuf{lgs s[lif 

pkhsf] lgof{t k|j4{g ug]{,
·	 s[lif pkhnfO{ sRrf kbfy{sf] ¿kdf geO{ k|zf]wg 

u/L lgof{t ug]{,
·	 k|lt:kwf{Tds nfe ePsf lgof{tof]Uo j:t'x¿sf] 

pTkfbg a9fpg] .
u= 	 cfoft Joj:yfkg ug]{

·	 lgoGq0f ug]{,
·	 ljnfl;tfsf j:t' -h:tf] dxFuf] ;jf/L ;fwg, 

df]afOn, l6=eL=_, ax'd"No wft', >[ª\uf/sf ;fdfg 
cflbsf] cfoft lgoGq0f ug]{,

·	 cfGtl/s¿kn] pTkfbg x'g] s[lif tyf cf}Bf]lus 
pkhsf] cfoft dx;'nb/ j[l4 ug]{,

·	 s[lif pkhsf] cfoftdf u'0f:t/ dfkb08 tf]Sg],
·	 sd u'0f:t/sf vfBfGg tyf k]o kbfy{sf] cfoftdf 

aGb]h nufpg],
·	 s[lif pkhsf] cfoftdf ;ldsf/s tyf PlG68lDkª\ 

z'Ns nufO{ cfoft lgoGq0f ug]{,
·	 s]xL ;dosf nflu s]xL j:t'x¿sf] cfoft /f]Sg] tyf 

kl/df0ffTds aGb]h nufpg],
·	 ljb]zL ljlgdodf lgoGq0f -Pn=;L, l6=cf/ nf]g, 

;6xL ;'ljwf cflb_ ug]{,
·	 k|lt:yfkg tyf lg?T;flxt ug]{,
·	 :jb]zL j:t' pkef]u u/f}F eGg] gf/fnfO{ cleofgsf] 

¿kdf rnfpg],
·	 ljb]zL ;]jf pkef]usf nflu lbOg] ljb]zL d'b|f ;6xL 

;'ljwfnfO{ Jojl:yt ug]{,
·	 lglZrt k|ltzt dxFuf] ePklg :jb]zL j:t' 

clgjfo{¿kdf vkt ug'{kg]{ gLlt lng],
·	 ljB'tLo r'nf]sf] k|of]uqmdzM a9fO{ Uof; cfoftnfO{ 

Go"gLs/0f ug]{ 
·	 k]6«f]lnod kbfy{sf] vkt Go"gLs/0f ug{ sfo{306f 

g36\g] u/L xKtfdf zlgaf/ / cfOtaf/ b'O{ lbg 
;fj{hlgs ljbf lbg],

·	 cGt/k|b]z;~hfn(Connectivity)a9fO{ :jb]zL 
pTkfbgsf] Jofkf/ k|j4{g ug]{ .

@= 	 ;]jf Jofkf/ a9fpg]
·	 :jb]zL ;]jf -xjfO, lzIff, :jf:Yo, ;ˆ6j]o/_ 

pkef]u a9fpg k|f]T;fxg ug]{,
·	 cGt/f{li6«o ahf/df g]kfnsf] ko{6g k|j4{g ug]{,
·	 k|d'v ko{6sLo >f]t ahf/df l;wf xjfO{ ;~hfn 

lj:tf/ ug]{,
·	 ljb]z e|d0fnfO{ lg?T;flxt ub}{ :jb]z e|d0f 

-cfGtl/s ko{6g_ nfO{ k|f]T;fxg ug]{ .
#= 	 6«fG;km/ k|flKt a9fpg]

·	 k|d'v uGtJo d'n'sx¿;Fu >d ;Demf}tf u/L j}b]lzs 

/f]huf/Lsf] k|j4{g ug]{ -t/ bL3{sfndf j}b]lzs 
/f]huf/L hfg'kg]{ afWotfsf] cGTo ub}{ :jb]zL 
/f]huf/L tyf :j/f]huf/df hf]8 lbg]_,

·	 ljk|]if0f k7fpFbf nfUg] nfut / ;do 36fpFb} 
ljk|]if0f cfk|jfxnfO{ cf}krfl/s dfWodaf6 
leq\ofpg k|f]T;fxg ug]{,

·	 j}b]lzs /f]huf/ artkqnfO{ yk ;/nLs/0f ug]{,
·	 cgf}krfl/s tyf x'08L sf/f]af/nfO{ lgoGq0f ug]{,
·	 la|l6;÷ef/tLo uf]vf{ cfdL{x¿nfO{ k]G;g /sd 

g]kfndf k7fpg k|f]T;fxg ug]{ .
$= 	 afXo k'FhL kl/rfng ug]{

·	 :jLs[ltsf] r/0fdf /x]sf] k|ToIf j}b]lzs nufgLsf] 
l56f] (Fast Trackdf):jLs[lt lbg],

·	 j}b]lzs ;xfotfsf] oyfzL3| zf]wegf{ lng],
·	 afXo C0f kl/rfngnfO{ yk ;/nLs/0f ug]{,
·	 ljb]zL gful/s tyf u}/ cfjf;Lo g]kfnLsf] ljb]zL 

d'2lt lgIf]k kl/rfng ug]{,
·	 ;+:yfut ljb]zL nufgLstf{ tyf u}/ cfjf;Lo 

g]kfnLnfO{ af]08, l8a]Gr/nufot kf]6{kmf]lnof] ljb]zL 
nufgL v'nf ug]{,

·	 nufgL ;Dd]ngdf k|lta4tf hgfPsf] j}b]lzs nufgL 
leq\ofpg kxn ug]{,

·	 7'nf kl/of]hgfx¿df x'g] ljb]zL ljlgdo hf]lvd 
Joj:yfkg ug{ x]h km08 tyf km/jf8{, cK;g, :jfk 
h:tf 8]l/e]l6e ahf/sf] ljsf; ug]{,

·	 ljb]zL ljlgdosf] cgf}krfl/s tyf 
cj}w sf/f]af/nfO{ lgoGq0f u/L cf}krfl/s ljlgdo 
ahf/sf] ljsf; ug]{ .

dfly plNnlvt ;'wf/af6 ef/tdflysf] cfly{s lge{/tf -Jofkf/ 
s]Gb|Ls/0f_ Go"g x'g hfg], h;af6 xfnsf] l:y/ ljlgdob/ k|0ffnL 
leq /xg] u/L g]kfnL / ef/tLo ¿k}ofFlar /x]sf] l:y/b/df ;dfof]hg 
ug{ ;xh x'g] b]lvG5 . ;fy} cy{tGqsf] cfly{s cfwf/zLnf 
(Economic Fundamentals) sf] cfwf/df cGo d'b|fx¿;Fusf] 
ljlgdob/ to x'g] k4ltsf] ljsf; ug{' klg h?/L /x]sf] 5 .  

bL3{sfnLg pkfo
bL3{sfndf klg cfGtl/s -j:t' tyf ;]jf_ pTkfbg j[l4 g} afXo 
If]q ;Gt'ng sfodug]{ k|d'v pkfo xf] . bL3{sfndf cfGtl/s 
pTkfbg j[l4sf nflu ;+jfxs If]qsf ¿kdf s[lif, pmhf{, ko{6g, 
pBf]u -vf;u/L ;fgf tyf demf}nf pBf]u_ / ;f]sf nflu 
cfjZos k"jf{wf/ -;fyL,SATHI:  S - Small and Medium 
Enterprises, A - Agriculture,  T -  Tourism, H - Hydro, 
I -  Infrastructure_  /x]]sf 5g\ . cfGtl/s -j:t' tyf ;]jf_ 
pTkfbg j[l4sf cltl/Qm j}b]lzs k'FhL kl/rfngdfkm{t klg 
afXo If]qdf b]lvPsf] c;Gt'ng sd ug{ ;lsG5 . afXo k'FhL 
kl/rfngn] k|ToIf¿kdf ljQLo vftf artdfkm{t / ck|ToIf¿kdf 
cfGtl/s pTkfbgsf If]qdf nufgL j[l4dfkm{t afXo If]q ;Gt'ng 
sfod ug{ d2tub{5 . 

!=  	 j:t' Jofkf/ 3f6f sd ug]{
s=	 oftfoft k"jf{wf/ lgdf{0f – k|d'v ;x/x¿df ljB'tLo 
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/]n -d]6«f], df]gf]/]n_ tyf ljB'tLo 7'nf ;jf/L 
;fwg h:tf Mass Rapid Transit (MRT) dfq 
;~rfng ug]{ u/L lghL Pjd\ ;fgf ;jf/L ;fwgsf] 
k|of]unfO{ lg?T;flxt ug]{ gLlt lng'k5{ . k"jf{wf/ 
lgdf{0fn] cNksfn tyf dWosfndf Jofkf/ 3f6f 
a9fPklg bL3{sfndf ;jf/L ;fwg tyf k]6«f]lnod 
kbfy{sf] cfoft s6f}tL eO{ Jofkf/ 3f6f Go"gLs/0f 
ug{ d2t k'Ug] b]lvG5 . 

v= 	 ljB'tLo pmhf{ Jofkf/ –bL3{sfndf ljB'tLo pmhf{ 
pTkfbg Jofkf/ 3f6f Go"gLs/0f ug]{ k|d'v j:t'sf] 
¿kdf /xg] b]lvG5 . ljB'tLo pmhf{ pTkfbgn] 
Psftkm{ k]6«f]lnod kbfy{nfO{ k|lt:yfkg ug]{ b]lvG5 
eg] csf]{tkm{{ ef/t, aª\unfb]z nufotsf b]zx¿df 
pmhf{lgof{tu/L ljb]zL d'b|f cfh{gsf] alnof] >f]tsf] 
¿kdf ljsf; ug{ ;lsG5 . 

u= 	 s[lif pkh – cfwf/e"t s[lif pkhdf cfTdlge{/ 
aGb} s[lif If]qsf] cfw'lgsLs/0f, Jofj;foLs/0f, 
oflGqsLs/0f tyf ljljwLs/0f u/L s[lif pkhsf] 
lgof{t tyf s[lif cfoft k|lt:yfkg ug{ ;Sg] 
b]lvG5 . vf;u/L cuf{lgs, a]df};dL tyf 
gub]afnLsf] ¿kdf s[lif pkhsf] pTkfbg u/L 
lxdfnosf] pTkfbg, ;u/dfyfsf] pTkfbg cflb 
gfdn] a|fl08ª\ ub}{ ltAat, o'/f]k, cd]l/sf tyf 
vf8L d'n'sdf lgof{tug{ ;lsG5 . s[lif If]qnfO{ 
pBf]u / ;]jf If]q;Fusf] cfa4tf -Agro Industry 
Linkage and Agro Service Linkage)a9fpg], 
u|fdL0f If]qnfO{ s[lif pkhsf] pTkfbg s]Gb| / zx/nfO{ 
s[lif pkhsf] ahf/ tyf pkef]u s]Gb|sf] ¿kdf 
ljsf; u/L u|fdL0f ;x/larsf] cfa4tf -Rural 
Urban Linkage)a9fpg], O–sd;{dfkm{t Niche 
Marketingug]{, s[lif pkhnfO{ k|zf]wg u/L lgof{t 
ug]{ h:tf /0fgLltx¿ cjnDag ub}{ s[lif k]zfnfO{ 
cfly{s¿kn] cfsif{s / ;fdflhs¿kdf k|ltli7t 
k];f (Economically Rewarding and Socially 
Prestigious) agfpg h?/L b]lvG5 .

3_	 ;fgf tyf demf}nf pBf]u(SMEs)– bL3{sfndf 
j}b]lzs /f]hfuf/Ldf hfg'kg]{ AffWotfsf] cGTo ub}{ 
d'n'sleq} pBdlzntfsf] ljsf; u/L :j/f]huf/sf 
cj;/x¿ l;h{gf ug'{k5{ . ;f]sf nflu ;fgf tyf 
demf}nf pBf]ux¿sf] k|j4{g ug'{k5{ . /f]huf/L l;h{gf, 
s'n ufx{:Yo pTkfbg / lgof{t k|j¢{gdf ;fgf tyf 
demf}nf pBf]usf] pNn]Vo of]ubfg /xg] u/]sf] 
5 . o; pBf]un] g]kfnsf] s'n ufx{:YopTkfbgdf 
em08} Ps rf}yfO of]ubfg ug]{ u/]sf] / em08} 
@$ nfvnfO{ /f]huf/L lbPsf] b]lvG5 . ljZjsf 
b'O{ 7'nf cf}Bf]lus cy{tGqx¿sf] lardf 
cjl:yt g]kfnh:tf] ;fgf] d'n'ssf] 7'nf] :t/sf 
cf}Bf]lus pTkfbgdf k|lt:kwf{Tds Ifdtf sdhf]/ 
x'g] x'G5 . o:tf d'n'sx¿sf nflu t'ngfTds nfesf] 

If]q eg]sf] SMEs g} xf] . ;fy} ljZjJofkL d"No 
>[ª\vnf (Global Value Chain) df g]kfnsf 
SMEs x¿nfO{ cfa¢ u/L o; If]qnfO{ cy{tGqsf] 
dxŒjk"0f{ If]qsf] ¿kdf lj:tf/ ug{ ;lsg] k|r'/ 
;Defjgf /x]sf] 5 .

ª_	 cf}Bf]lus pTkfbg – cfwf/e"t cf}Bf]lus pkhdf 
cfTdlge{/ aGb} s[lif If]q tyf :yfgLo >f]t, ;fwg 
tyf ;Lkdf cfwfl/t cf}Bf]lus pTkfbgdf hf]8 lbO{ 
cf}Bf]lus pkhsf] lgof{t tyf cfoft k|lt:yfkg 
ug{ ;lsG5 . ;f]sf nflu cf}Bf]lus k"jf{wf/ -SEZ, 
GPZ, Industrial Corridor,lgof{t k|zf]wg s]Gb|, 
cf}Bf]lus pTkfbg If]q cflb_ lgdf{0f u/L ax'/fli6«o 
sDkgLx¿nfO{ cfslif{t ug]{ tyf Jofkf/ ;Dk'/stf 
-Trade Complimentarity)Go"g ePsf cf}Bf]lus 
pkhsf] xsdf kf6{\; pTkfbg u/L ljZjJofkL d"No 
>+[vnfdf cfa4 x'g] h:tf Jofj;flos /0fgLltx¿ 
cjnDag ug{ ;lsG5 . 

@=	 ;]jf Jofkf/ lj:tf/ ug]{
	 j:t' Jofkf/sf] t'ngfdf ;]jf Jofkf/df 

l5d]sL d'n'sx¿;Fusf] Jofkf/ ;Dk'/stf -Trade 
Complimentarity) pRr /xg] x'Fbf ;]jf Jofkf/df hf]8 
lbg] /0fgLlt pko'Qm x'g ;S5 . 
·	 ef/t / rLglarsf] ;~hfn(Connectivity) a9fO{ 

g]kfnnfO{ b'O{ b]zlarsf]Transit Hub/Trading 
Hubsf ¿kdf ljsf; ug]{,

·	 lzIff, :jf:Yo, ko{6g, ljQLo ;]jf cflbsf nflu 
g]kfnnfO{ Regional Hub sf ¿kdf ljsf; ug]{ . 

#= 	 afXo k'FhL kl/rfng ug]{
·	 ef}lts k"jf{{wf/nufotsf dfly plNnlvt If]qdf 

k|ToIf j}b]lzs nufgLcfslif{t ug]{,
·	 cfly{s j[l4, /f]huf/L l;h{gf tyf ljb]zL d'b|f cfh{g 

x'g] If]qdf dfq j}b]lzs ;xfotf kl/rfng ug]{,
·	 afXo C0f kl/rfng -ljb]zL d'2tL lgIf]k, ljb]zL d'b|f 

cª\lst ;/sf/L C0fkq, ljb]zL ;+:yfut nufgLstf{ 
tyf u}/ cfjf;Lo g]kfnLx¿sf] ck|ToIf j}b]lzs 
nufgL, afXo Jofkfl/s C0f cflb kl/rfng ug]{ 
tyf ckm;f]/ a}+lsª\ o'lg6 ;~rfng ug]{_ .

pk/f]Qmfg';f/sf] afXo k'FhL kl/rfng ug{ b]zdf nufgLhGo 
jftfj/0f agfpg cfjZos /x]sf] / ;f]sf nflu ;dli6ut 
cfly{s :yfloTj sfod ug]{, gLltut ;'wf/ ug]{, k|s[ofut 
;/nLs/0f ug]{, ;fj{ef}d ;fv d"NofÍg ug]{, nufgLsf] 
;'/Iff tyf k|Tofe"lt lbg], 3/]n' ljb]zL ljlgodahf/sf] 
ljsf; ug]{ tyfk'FhL ahf/nfO{ ;an agfpg] h:tf ;'wf/
x¿ug'{kg]{ b]lvG5 . dfly plNnlvt ;'wf/af6 b]zsf] lgof{t 
cfwf/ alnof] eO{ ef/t;Fusf] xfnsf] Jofkf/ s]Gb|Ls/0f 
b'O{ ltxfOaf6 Ps rf}yfOsf] xf/fxf/Ldf emfg{ ;lsg] / o;n] 
xfnsf] l:y/ ljlgdob/ k|0ffnLaf6 qmdzM nlrnf] ljlgdob/ 
k|0ffnLdf ¿kfGt/0f ug{ ;xh x'g] b]lvG5 . 

***
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shf{ hf]lvd Joj:yfkgsf 
cEof;x¿

nIdLk|kGg lg/f}nf*

!=	 kl/ro
	 a}+s tyf ljQLo ;+:yfx¿n] ;w}+el/ ljleGg lsl;dsf 

hf]lvdx¿ lnO/x]sf / hf]lvdx¿sf] ;fdgf ul//x]sf 
x'G5g\ . oL hf]lvdx¿sf] plrt Joj:yfkg x'g g;Sbf a}+s 
tyf ljQLo ;+:yfx¿sf] Jofj;flos sf/f]af/df k|lts"n k|efj 
kl//x]sf] x'G5 . o;sf] bafak"0f{ kl/0ffdn] ljQLo ;+:yfx¿ 
gf]S;fgLdf hfg] x'Fbf lgIf]kstf{ / nufgLstf{x¿sf] lxtsf] 
;+/If0f x'g] b]lvFb}g . ljQLo ;+:yfdf hf]lvd x'g' jf hf]lvd 
lng' cGtlg{lxt (Inherent) tŒj xf] . oxL hf]lvdnfO{ 
s'zntfk"j{s Joj:yfkg ug{ ;s]df o;sf] k'/:sf/ :j¿k 
d'gfkmf k|fKt x'G5 eg] oxL sfo{ ug{ g;s]sf] v08df b08 
:j¿k 3f6f x'g hfG5 . To;}u/L a9L hf]lvd / sd hf]lvd 
lng] b'a} sfd ePdf klg ;+:yfx¿n] gf]S;fgL Joxf]g{ k'U5g\ . 
To;}n] hf]lvd Joj:yfkg klg ;Gt'lng 9Ëaf6 ;Dkfbg ug{ 
;Sg'kg]{ x'G5 . hf]lvd Joj:yfkgsf] rrf{ ubf{ a}+s tyf 
ljQLo ;+:yfsf ;~rfns tyf pRr Joj:yfksx¿n] 
hf]lvdsf] klxrfg (Identification), dfkg (Measuring), 
cg'udg (Monitoring) / lgoGq0f (Controlling) 
(IMMC) nfO{ pTs[i6 / pko'Qm gLlt, dfu{bz{g, sfo{gLlt, 
k|f]8S6 k]k/ cflbx¿ th'{df u/L, u/fO{ ;ldltaf6 :jLs[t 
u/L nfu' ug'{kb{5 eg] cGt/f{li6«o c;n cEof;x¿nfO{ 
cg';/0f ug{ ;Sg'kb{5 . gLltut / sfo{ut Joj:yfx¿sf] 
cflwsfl/s dfu{bz{g eg]sf] ;+:yfn] nfu' u/]sf] /0fgLlt 
of]hgf jf Jofj;flos /0fgLlt of]hgf g} xf] . ljQLo ;+:yfsf 
;a}vfn] hf]lvdx¿ Joj:yfkg ug{ IMMC nfO{ d"ndGqsf 
¿kdf klg lng] k|rng /x]sf] 5 . To;}n] a}+ssf ;~rfns 
/ pRr Joj:yfkg cfˆgf] a}+s jf ljQLo ;+:yf ;~rfngsf 
;Gbe{df s:tf s:tf hf]lvdx¿ 5g\, tL hf]lvdsf af/]df 
/fd|f] hfgsf/ x'g cfjZos 5 . ljBdfg hf]lvdsf ljifodf 
/fd|/L hfgsf/ ePkZrft\ IMMC sfof{Gjog ug{, u/fpg 
;xh x'g hfg] b]lvG5 .  pTs[i6 /0fgLlt, gLlt / sfo{gLlt 
agfO{ nfu' u/L sfof{Gjog u/]sf] v08df hf]lvdx¿sf] plrt 
9Ëaf6 Joj:yfkg eO{ a}+s tyf ljQLo ;+:yfx¿n] gf]S;fgL 
Joxf]g'{kg]{ cj:yf cfpFb}g . hf]lvd / 3f6f oL b'a} zAbx¿n] 
gsf/fTds cy{ af]Sg] x'Fbf o;sf] glthf;Fu a}+s tyf ljQLo 
;+:yfx¿n] ;w}+ xf]l;of/L ckgfpg' kg]{ x'G5 . oxL g} hf]lvd 
Joj:yfkg xf] .

@=	 shf{ hf]lvd Joj:yfkg
	 shf{ hf]lvd Joj:yfkgsf] ;DaGwdf rrf{ ug'{ cl3 

shf{ hf]lvd eg]sf] s] xf] < eGg] ljifodf yfxf x'g h?/L 

5 . shf{ hf]lvd C0fLn] shf{ lnFbfsf] avt a}+s;Fu u/]sf] 
;Demf}tf adf]lhd ;fFjf tyf Aofh ga'emfPsf] sf/0faf6 
a}+sn] gf]S;fgL Joxf]g'{kg]{ / sltko cj:yfdf a}+ssf] k'FhLdf 
g} Ifo eP/ hfg;Sg] l:ylt xf] . shf{ hf]lvd Joj:yfkgsf] 
p2]Zo hf]lvdnfO{ ;dfof]hg (Adjusted) ub}{ shf{ hf]lvd 
PS;kf]h/nfO{ pko'Qm :t/df sfod u/L k|ltkmn (Rate of 
Return) nfO{ ;Gt'lnt agfO{ /fVg' xf] . “Anyone who 
is unprepared to take credit risk should not be a 
banker ” eGg] egfOn] klg shf{ hf]lvdsf] ;Dj]bgzLntfnfO{ 
klg :ki6 kf/]sf] 5 . shf{ hf]lvd a9\b} hfFbf s'g} klg a}+ssf] 
cl:tTj ;dflKt ;Fu;Fu} k|0ffnLut hf]lvd;d]t lgDtG5 . 
To;}u/L shf{ hf]lvd / cGo hf]lvdsf] cGt/;DaGwnfO{ 
/fd|/L a'emL Joj:yfkg ug'{kb{5 . shf{ hf]lvd Joj:yfkg 
ubf{ JolQmut shf{ / sf/f]af/b]lv cGo ;Dk"0f{ shf{ 
kf]6{kmf]lnof]nfO{ ;+:yfn] tof/ u/]sf] dfkb08x¿ adf]lhd 
;~rfns / pRr Joj:yfkgn] lg/Gt/ lgu/fgL ug'{kb{5 .
-s_	shf{ hf]lvd Joj:yfkgsf k|lqmof -;DalGwt ;+:yfsf] 

b[li6sf]0faf6_
	shf{sf] ;'?jftL k|lqmof a}+ssf] Business Unit af6 

x'g'kb{5 . o; OsfO{{n] shf{sf] d"Nofª\sg ubf{ k|rlnt 
P]g, lgod, lgofds ;+:yfx¿sf] lgb]{zg, cfˆgf] ;+:yfsf] 
shf{ gLltnfO{ s8fOsf ;fy kfngf ub}{ shf{;DaGwL cGo 
pTs[i6 cEof;x¿nfO{ klg cjnDag ug'{kb{5 . shf{sf] 
d"Nofª\sg ubf{ xfd|f] h:tf] k5f}6]kgf /x]sf] a}+lsª k|0fnLdf 
Probability Default / Probability of Loss dWo] 
Probability Default nfO{ k|fyldstf lbg] ul/G5 eg] 
ljsl;t cj:yfdf /x]sf] a}+lsª k|0ffnLdf Probability 
of Loss nfO{ dxŒj lbP/ shf{sf] ljZn]if0f ul/G5 . 
Probability of Loss from a Credit Transaction 
af6 ;[hgf x'g] ub{5 .

	bf];|f] r/0fsf] sfo{ shf{ hf]lvd OsfO{{af6 x'g] ub{5 . 
o; OsfO{{n] klg k|rlnt P]g, lgod, lgofds ;+:yfx¿sf] 
lgb]{zgnufot cGo pTs[i6 cEof;x¿ ;d]tnfO{ cWoog 
u/L shf{ :jLs[lt ug'{kb{5 .

	t];|f] r/0fsf] sfo{ shf{ k|zf;g OsfO{af6 ;Dkfbg 
x'g] ub{5 . o; OsfO{n] sfg'gL sfuhft u/fpg], cGo 
cfjZos sfuhft lng], lnld6 xfNg], shf{sf] cg'udg 
ug]{, shf{sf] u'0f:t/ 36\b} uPdf To:tf shf{x¿nfO{ 
c;'nL OsfO{df c;'nL sf/afxLsf nflu l;kmfl/; u/L 
k7fpg] sfo{ ub{5 . o; OsfO{n] shf{sf] u'0f:t/df x|f; 

sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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cfPsf shf{x¿sf nflu lgofds lgsfosf] lgb]{zfg';f/ 
x'g] u/L shf{ gf]S;fgL Joj:yf ug]{ sfo{sf] klg ;Dkfbg 
ub{5 .

-v_ Basis Tools of Credit Appraisals
	Debt service to gross income ratio as per the 

NRB circulars.
	Use of primary and secondary data/ source.
	Capital structure of borrower’s company.
	Financials statement analysis.

-u_ Ratio calculation and  analysis
	 Profitability (Operating, Gross, Net), Assets 

efficiency, Liquidity, Debt services and coverage, 
Capital turnover, Stock turnover, Net profit to net 
worth, Receivables collection periods, Operating 
expenses to sales, etc.

-3_ Others analysis
	Off balance consideration.
	Peer analysis, Trend analysis, Industry 

benchmarks.
	Cash flow analysis. 

-ª_  Non financial factors 
	 dfly pNn]v ul/Psf sfo{sf] cltl/Qm o; OsfO{{sf cGo 

s]xL sfo{x¿nfO{ b]xfoadf]lhd k|:t't ul/Psf] 5 .
	Know our borrowers 
	Size of loan
	Industry 
	Business strategic
	Loan expiry dates.
	Mortgage expiry dates.
	Credit facility annual review dates.
	Fire and other insurance policy expiry dates.
	Loan collection follow-up dates.
	Provisional periods for ongoing monitoring of 

rewritten and restructured loans.
	Borrower company/firm’s tax arrears dates. 
	Inventory valuation review dates.

	 a}+s tyf ljQLo ;+:yfx¿n] shf{ hf]lvd k|lqmofnfO{ 
Joj:yfkg ug{ dfkb08x¿ agfPsf] x'g'kb{5 . To;}n] a}+s 
tyf ljQLo ;+:yfx¿df "The business of the banking 
is always tied to a multitude of risks" elgG5 . To;}n] 
shf{ hf]lvdsf xsdf ;fdfGotof b]xfPadf]lhd x'g] ub{5g\ .

a.	 Managing Internal Factors
	Adopting proactive loan policy.
	Good quality credit analysis.
	Loan monitoring.
	Sound credit culture.
	Diversified loan portfolio.

b.	 Managing Other Factors
	Scientific credit appraisal for assessing 

financial and commercial viability of loan 
proposal.

	Norms for single and group borrowers.
	Norms for sectoral deployment of funds.
	Strong monitoring and internal control 

systems.
	Authority Delegation and accountability.

oL dfly pNn]v ul/Psf afx]s b]xfosf ljifox¿nfO{ klg 
;Daf]wg u/]sf] x'g'kb{5 .
(i)	 Set objectives and responsibilities.
(ii)	 Set credit risk guidelines
(iii)	 Loan applications are analyzed against 

established credit criteria then credit data and 
other information are collected.

(iv)	 Measure and assess credit risk. Credit 
information and credit analysis are properly 
documented on standardized forms.

(v)	 Make credit decisions.Credit decisions are made 
and approved by appropriate staff, with the 
appropriate authorization and accountability.

(vi)	 Allocate provisions and capital charge.
(vii)	Bank should be delegated formal lending 

limits in accordance with their lender 
credentials/experience.

(viii)	Loan funds are disbursed through proper 
channels, with proper safeguards against theft 
or fraud.

(ix)	 Monitor credit performance on regular basis.
(x)	 Generally, loan renewals are subject to the same 

criteria and credit evaluation process as when 
first approved.

dfly pNn]v u/]adf]lhdsf sfo{x¿af6 shf{nfO{ ljZj:t ug{, 
x'g ;lsg] 9Ën] a}+sx¿n] hf]lvdsf] klxrfg, dfkg, cg'udg 
/ lgoGq0f ug{ ;s]sf 5g\ jf 5}gg\, ;'k/efOh/af6 k/LIf0f x'g] 
ub{5 .
#=	 shf{ :jLs[ltsf dxŒjk"0f{ tŒjx¿

-c_	lgofds dfkb08sf] kl/kfngf
	 Ohfht kqk|fKt a}+s tyf ljQLo ;+:yf;DaGwL lgb]{zg g+= 

#÷)&^ adf]lhd Psn u|fxs tyf If]qut shf{ ;fk6 
/ ;'ljwfsf] ;Ldf lgwf{/0f;DaGwL b]xfosf Joj:yfx¿sf] 
kl/kfngf x'gkg]{ –
!= 	shf{ ;fk6 tyf ;'ljwfsf] ;Ldf lgwf{/0f .
@=	 hnljB't÷nufot gjLs/0fLo pmhf{ kl/of]hgf, 

ljB't÷k|;f/0f nfOg (Transmission Line) / 
s]ansf/ lgdf{0f kl/of]hgfdf shf{ k|jfx ug]{ ljz]if 
Joj:yfsf ;DaGwdf .

#= 	shf{ ;fk6 tyf ;'ljwfsf] ;Ldfdf 5'6 b]xfosf 
shf{ ;fk6 jf ;'ljwfsf] xsdf a'Fbf g+= ! df pNn]v 
ul/Psf] ;Ldf nfu' x'Fb}g .
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-s_ d'2lt /l;b, g]kfn ;/sf/sf] ;'/If0fkq, g]kfn /fi6« a}+s 
C0fkqsf] lwtf]df / ljZj a}+s, Pl;ofnL ljsf; a}+s tyf 
cGt/f{li6«o ljQ lgud nufotsf g]kfn ;b:o ePsf cGt/
f{li6«o ax'kIfLo (Multilateral) ljQLo ;+:yfx¿ tyf cGt/
f{li6«o >]0fLs[t (Rated) a}+ssf] lgMzt{ hdfgtdf k|bfg ul/g] 
shf{ ;fk6 tyf ;'ljwfx¿ . ;fy} ;DalGwt a}+s tyf ljQLo 
;+:yfaf6 cg'/f]w eO{ cfPdf o; a}+sn] hf/L u/]sf] lgb]{zgdf 
pNn]v ePsf] Joj:yf;d]t sfod /xg] u/L To:tf cGt/f{li6«o 
ax'kIfLo ;+:yfn] hf/L ug]{ lgMzt{ hdfgt (Guarantee) df 
cfwfl/t eO{ a}+s tyf ljQLo ;+:yfx¿n] k|bfg ug]{ shf{df 
k'FhLsf]ifsf] cg'kft u0fgf ug]{ k|of]hgsf nflu z"Go hf]lvd 
ef/ (Zero Risk Weight) k|bfg ug{ ;lsg] 5 . :ki6Ls/0f 
M cGt/f{li6«o >]0fLs[t (Rated) a}+s eGgfn] ;+o'Qm clw/fHo 
a]nfotsf] n08gaf6 k|sflzt The Banker klqsfn] 
k|To]s jif{ h'nfO{ dlxgfdf k|sfzg ug]{ Top Thousand 
World Banks sf] ;"rLdf 7Ls cl3Nnf] jif{ ;dfj]z ePsf 
a}+sx¿nfO{ lng'kg]{ 5 . 

-v_ shf{;Fu ;DalGwt hf]lvdaf6 ;'/lIft x'g] kof{Kt Joj:yf 
u/L b]xfosf ;+:yfx¿nfO{ b]xfoadf]lhdsf j:t'x¿ vl/b 
tyf cfoft ug{ æsÆ ju{sf Ohfhtkqk|fKt ;+:yfx¿af6 
k|bfg ul/g] shf{ ;fk6 tyf ;'ljwfx¿M
-!_ 	 g]kfn cfon lgud ln= – UofF; tyf k]6«f]lnod kbfy{
-@_ 	g]kfn vfB ;+:yfg – vfBfGg 
-#_ 	s[lif ;fdu|L sDkgL ln= – s[lif /f;folgs dn 
($_ 	;+o'Qm nufgLstf{ a}+s tyf ljQLo ;+:yfx¿sf] 

Uof/]G6L tyf sfpG6/ Uof/]G6Ldf shf{ tyf ;'ljwf k|bfg 
ug{] Joj:yf ;+o'Qm nufgLdf ;~rfngdf cfPsf a}+s 
tyf ljQLo ;+:yfx¿sf] ;+o'Qm nufgLstf{ a}+s tyf 
ljQLo ;+:yfx¿sf] Uof/]06L tyf sfp06/ Uof/]06Ldf shf{ 
tyf ;'ljwf k|bfg ug{ ;lsg] 5 . t/ o;/L k|bfg ul/Psf] 
shf{df k|lt u|fxs shf{ ;Ldfsf] Joj:yf eg] nfu' x'g]5 . 

%= 	cfk;L ;DaGw ePsf u|fxsx¿nfO{ Pp6} ;d"x dflgg] 
Joj:yf shf{ ;fk6 tyf ;'ljwf ;Ldfsf] k|of]hgsf] 
lgldQ cfk;L ;DaGw ePsf u|fxsx¿sf] ;d"xnfO{ 
b]xfosf cj:yfdf Pp6} ;d"x dflgg] ;DaGwL Joj:yfsf] 
kl/kfngf ug'{kb{5 .

-s_ shf{sf] p2]Zo / ljZjf; ug{ ;lsg] ljQLo ljj/0f / 
cGo ;"rgfx¿sf] cfwf/df shf{sf] ;fFjf tyf Aofh 
e'QmfgL ug{ ;Sg] ;|f]tx¿sf] ljZn]if0f .

-v_	 Current risk profile: C0fL tyf shf{ b'a} kIfsf] 
Risk Profile x'g'kb{5 . shf{sf] ;DaGw x]bf{ b]zsf] 
cfly{s ljsf; tyf ahf/ ljsf;sf] cj:yfnfO{ /fd|/L 
x]g'{kg]{ x'G5 . o;nfO{ Market Appraisal klg elgG5 . 
C0fL Joj;fosf] d'gfkmfsf] l:yltsf] ljZn]if0f . 

-u_	Financial Ratio Analysis, Diversification / 
Concentration of Loan, C0fLn] ;fFjf tyf Aofh 
e'QmfgL u/]sf] ljut k[i7e"ld÷clen]vx¿ / tTsfn 
C0fL shf{sf] ;fFjf tyf Aofh e'QmfgL ug]{ Ifdtfsf] 
ljZn]if0f .

-3_	shf{sf nflu k|:tfj ul/Psf ;'/If0fx¿sf] lsl;d, 
Loan to value ratio LTV, shf{ gp7]df ;'/If0faf6 
p7fpg ;'/If0f laqmL ug{ ;lsg] jf g;lsg] s'/fx¿nfO{ 
w]/} b[li6sf]0fn] ljZn]if0f x'g'kg]{ .

-ª_ k|lt:kwf{, ahf/sf] cj:yf jf Market Review, s'g} 
klg k|sf/sf] clglZrttfn] gub k|jfxdf kfg]{ k|efj 
cflbsf] ljZn]if0f .

-r_	C0fLsf] ;fv / OdfGbfl/tfsf] ljZn]if0f .
-5_	dfly pNn]v ul/Psf ljifox¿ afx]s shf{sf nflu 

b]xfPsf Specific factors sf] klg ljZn]if0f ug'{kg]{ 
x'G5 .

-h_ shf{sf nflu k|:tfj ul/Psf Terms and Conditions 
sf] ljZn]if0f .

$=	 shf{ d"Nofª\sgsf] ljBdfg cj:yf 
-s_	ljQLo ljj/0fx¿df ljZj;gLotfsf] sdL
	 shf{ d"Nofª\sgsf nflu cfjZos kg]{ ljQLo ljj/0fx¿ 

Tolt e/kbf]{ gx'g] jf C0fLsf] cfjZostfcg';f/ ljQLo 
ljj/0fx¿ tof/ ul/g] ePsfn] C0fLsf] shf{ r'Qmf ug{;Sg] 
Ifdtf (Repayment Capacity) nfO{ eGbf klg lwtf] 
;'/If0fsf] cj:yfn] a9L k|fyldstf kfPsf] b]lvG5 . t/ 
g]kfn /fi6« a}+sn] O=k|f= lgb]{zg g+= @ sf] a'Fbf g+= ( sf] v08 
-%_ sf] pkv08 -u_ adf]lhd ?= !% nfv;Ddsf] shf{nfO{ 
Repayment Capacity/Cash flow sf] cfwf/df dfq 
klg k|jfx ug{ ;lsg] Joj:yf u/]af6 eljiodf ljsl;t 
b]zsf] h:t} shf{ d"Nofª\sgsf] k|d'v cfwf/ C0fLsf] 
jt{dfg tyf eljiosf] gub k|jfxsf] l:ylt / shf{ ltg{;Sg] 
Ifdtfaf6 lgwf{/0f x'g] b]lvG5 . eljiodf C0fLx¿sf] 
ljQLo ljj/0fx¿sf] ljZj;gLotfdf j[l¢ x'‘b} hFfbf shf{ 
d"Nofª\sg ug]{ oL b'O{ k|d'v cfwf/n] a9L k|fyldstf kfpg] 
5g\ egL /fi6« a}+sn] sl/a Rff/ jif{ cl3 g} k|i6 ¿kn] ljQLo 
ahf/nfO{ ;ª\s]t u/]sf] b]lvG5 . To;sf nflu C0fLsf] 
ljQLo ljj/0fx¿df ztk|ltzt ljZjf; ug{ ;lsg] cfwf/ / 
k|df0f x'g'kg]{ clgjfo{ ;t{ xf] . 

-v_	ljutsf] eGbf ljQLo ljj/0fx¿sf] ljZj;gLotfdf clej[l4 
x'g] qmd a9\bf] eP klg kof{Kt ;'wf/sf] vfFrf] afFsL /x]sf]

	 cem} klg shf{ k|0ffnLnfO{ lwtf] ;'/If0fn] g} 8f]¥ofO /x]sf] 
cj:yf 5 . shf{sf] lg0f{o lnFbf cem} klg Jofjxfl/s ¿kdf 
lwtf] ;'/If0fsf] cg'dflgt d"NonfO{ klxnf] >]0fLdf / ljQLo 
ljj/0f nufot cGo kIfx¿nfO{ bf];|f] >]0fLdf /fv]/ shf{sf] 
d"Nofª\sg ug]{ ul/G5 .

-u_	 a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# sf] bkmf %& sf] 
Joj:yfn] ;fx' a}+sx¿sf] clwsf/df ;'lglZrttf

	 s'g} klg C0fLn] shf{sf] ;fFjf tyf Aofh tTsfn e'QmfgL 
ug{ g;s]sf] cj:yfdf c;'nL;DaGwL ;fdfGo k|lqmof k'/f 
ugf{ ;fy lwtf] ;'/If0f lnnfdL u/L c;'npk/ ug{;Sg] s8f 
sfg'gL k|fjwfgsf] Joj:yf /x]sf] b]lvG5 . ;fx' a}+sx¿sf] 
lxt k|Tofe"lt x'g] o:tf] sfg'gL Joj:yf ;+;f/sf cGo 
b]zx¿df sd} b]Vg ;'Gg kfOG5 . C0fLx¿ hlt hlt kf/bzL{ 
xF'b} hfG5g\, Tolt Tolt ltgLx¿sf] lxtsf] k|Tofe"lt x'g] 
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sfg'gL / gLltut Joj:yfx¿ aGb} hfg] jftfj/0f tof/ x'G5 . 
o;n] shf{sf] d"Nofª\sg ug]{ k¢ltdf lwtf] ;'/If0fsf] k|yd 
cfwf/sf] ;§fdf C0fLsf] gub k|jfx jf kl/of]hgfn] g} k|d'v 
¿kdf ;'/If0fsf] dfGotf kfpFb} hfG5 . o; cj:yfdf shf{sf] 
d"Nofª\sg ubf{ Probability Default / Probability of 
Loss dWo] Probability of Loss nfO{ k|fyldstf lbg'kg]{ 
x'G5 .

-3_	C0fLsf] sf/f]af/ / ljQLo ljj/0fx¿ qmdzM kf/blz{tfdf 
;'wf/ x'Fb} cfPsf]  

	 C0fLx¿n] ljutdf eGbf cfˆgf] sf/f]af/nfO{ kf/blz{tf 
agfpFb} s/ ltg{ yfn]sf 5g\ eg] :yfkgf sfnb]lv g} 
gf]S;fgLdf b]vfPsf sDkgL jf kmd{x¿n] d'gfkmfdf b]vfpg 
yfn]sf 5g\ . o; sfo{n] C0fL sDkgL jf kmd{x¿sf] ljQLo 
ljj/0fx¿sf] ljZj;gLotf qmdzM j9\b} uO{ kf/blz{tfdf 
;'wf/ x'Fb} cfPsf] 5 . /fhg}lts cl:y/tfsf] cGTo x'gf;fy 
cfly{s j[l4b/ pRr x'g;Sg] ;Defjgf /x]sfn] shf{ 
d"Nofª\sg k|0ffnL klg qmdzM cGt/f{li6«o :t/sf] x'Fb} hfg] 
s'/fdf cfzfjfbL x'g ;lsg] cj:yf /x]sf] 5 .

%= Credit Risk Mitigation Process
-s_	shf{ gLlt / dfu{bz{gx¿ lj:t[t (Comprehensive) 

x'g'kb{5, h;sf sf/0fn] ubf{ shf{;DaGwL lg0f{ox¿df 
kf/blz{tf / u'0f:t/Lotf sfod x'g ;sf];\ .

-v_		shf{ :jLs[lt ;DaGwL dfkb08x¿ Well-defined 
x'g'kb{5 .

-u_		lgofds ;+:yfn] sfod u/]sf] Prudential credit 
exposure limit sf] ;Ldfleq /xL ;+:yfn] cfˆgf] 
Loan portfolio sf] cfwf/df k|lt u|fxs shf{ ;Ldf, 
If]qut shf{ ;Ldf, ef}uf]lns If]qsf cfwf/df to 
ul/Psf] shf{ ;Ldf, cGo k|f]8S6 k]k/adf]lhdsf] shf{ 
;Ldf cflb tf]Sg] / o;nfO{ ;~rfns ;ldltn] cfjlws 
¿kdf lgoldt ¿kn] k'g/fjnf]sg ub}{ hfg'kb{5 . a9L 
shf{ k|jfx ePsf If]qaf6 shf{ 36fpg] .

-3_	cy{ Joj:yfsf ljleGg If]qx¿df shf{nfO{ ljljwLs/0f 
ug]{, h;sf sf/0f :jfefljs ¿kdf shf{ hf]lvdnfO{ 
Joj:yfkg ug{ d2t k'Ub5 .

-ª_	nfdf] k|s[ltsf] cfjlws shf{sf] JolQmut / sn shf{ 
;Ldf sfod ug]{ .

-r_	shf{ :jLs[t ug]{ sfo{ k|fljlws sfd ePsf]n] o;sf] 
lhDd]jf/L Credit Risk Officer nfO{ ;'Dkg' kb{5 . 
kbLo lx;fan] ;'Dkg] sfo{nfO{ lg?T;flxt agfpFb} hfg' 
kb{5 .

^= shf{ clVtof/L k|Tof]hg ;+/rgf (Credit Authority 
Delegation Framework)
-s_	 Credit Risk Officer tf]sL shf{ :jLs[lt ug]{ k|0ffnL 

(SCBN df /x]sf]_ .
-v_	 k|f]8S6 k]k/sf] cwf/df Credit Risk Officer tf]sL 

shf{ :jLs[lt ug]{ k|0ffnL .
-u_	b'O{hgf Credit Risk Officer af6 shf{ :jLs[t ug]{ 

k|0ffnL .

-3_	shf{ ;ldltaf6 shf{ :jLs[t ug]{ k|0ffnL .
-ª_	tf]lsPsf] ;Ldf;Ddsf] shf{ :jLs[lt ug]{ clVtof/L 

k|d'v sfo{sf/L clws[tnfO{ lbg] k2lt -g]kfnsf] 
ljQLo k|0ffnLdf of] k2ltn] Jofkstf kfPsf] 5_ .

-r_	shf{ :jLs[t ug]{ clVtof/L tf]lsPsf] kbflwsf/LnfO{ 
;'Dkg] / tf]lsPsf] shf{ ;Ldf /sdsf] %) k|ltzteGbf 
dflysf ;a} shf{ kmfOnnfO{ ;~rfns ;ldltn] 
k'g/fjnf]sg u/L /fo ;'emfj lbg] k|0ffnL .

-5_	tf]lsPsf] kbflwsf/Ln] :jLs[lt u/]sf s'g} klg shf{x¿ 
Random Sampling sf] cfwf/df ;~rfns 
;ldltn] k'g/fjnf]sg u/L /fo÷;'emfj lbg] k2lt .

-h_	ax'–txx¿df shf{ :jLs[lt ug]{ k|0ffnL, h:t} – skf]{/]6 
a}+lsª, ld8 dfs]{6, P;PdO, ;fgf (Retail) shf{, s[lif 
shf{, ljkGg ju{ shf{ cflb -g]kfnsf] ljQLo k|0ffnLdf 
of] k2ltn] Jofkstf kfPsf] 5_ .

&= shf{ hf]lvd Joj:yfkgdf ;~rfns ;ldltsf] e"ldsfM
-s_	shf{ gLlt / dfu{bz{g k|lqmof, k|f]8S6 k]k/ cflbnfO{ 

lgoldt ¿kn] k'g/fjnf]sg ug'{kg]{, t/ a}+s tyf ljQLo 
;+:yf;DaGwL P]g @)&# sf] bkmf @@ sf] pkbkmf -@_ 
sf] Joj:yfg';f/ ;~rfns ;ldlt shf{ lbg] sfddf 
;+nUg x'g'x'Fb}g .

-v_	shf{ clVtof/Lsf] ;LdfnfO{ lgoldt ¿kdf k'g/fjnf]sg 
ug'{kg]{ .

-u_	;'/If0fsf sfuhft tyf kmDof{6x¿nfO{ lgoldt ¿kn] 
k'g/fjnf]sg ug'{kg]{ .

-3_	Industries wise shf{ clws]lGb|t Exposure nfO{ 
lgoldt ¿kdf k'g/fjnf]sg ug'{kg]{ .

-ª_	Aofh / ;fFjfsf] efvf gf3]sf shf{x¿sf] q}dfl;s jf 
cw{jflif{s jf jflif{s ¿kdf k'g/fjnf]sg ug'{kg]{ .

-r_	Joj:yfkgn] lgliqmo shf{sf] xsdf u/]sf 
sf/afxLx¿sf] k'g/fjnf]sg ug'{kg]{ .

-5_	cfjlws ¿kdf 7'nf %) jf !)) C0fLx¿sf] ;a} 
shf{ kmfOnx¿nfO{ k'g/fjnf]sg ug'{kg]{ / Random 
Sampling sf cfwf/df ;a} shf{ kmfOnnfO{ 
k'g/fjnf]sg ug'{kg]{  .

-h_    Portfolio Wises shf{x¿nfO{ cfjlws ¿kdf 
k'g/fjnf]sg ug'{kg]{ .

-em_	jflif{s ah]6÷sfo{of]hgf adf]lhdsf] shf{ j[l4sf] 
jflif{s nIo / jf:tljs pknlAwsf] d"Nofª\sg ug'{kg]{ .

-`_	shf{ Joj:yfkgsf ;DaGwdf cfGtl/s n]vfk/LIf0f 
/ afXon]vf k/LIf0fn] Qualified u/]sf ljifox¿nfO{ 
tbf?stfsf ;fy ;Daf]wg ug'{kg]{ .

-6_	shf{ Joj:yfkgsf ;DaGwdf ;'kl/j]Ifsn] cf}+NofPsf 
s}lkmotx¿nfO{ btf?stfsf ;fy ;Daf]wg ug'{kg]{ .

-7_	cg';Gwfg ug]{ lgsfox¿n] cg';Gwfg ul//x]sf jf 
cbfnt d'2f k/]sf shf{ kmfOnx¿nfO{ cfkm" jf cfkm"n] 
lgo'Qm u/]sf] lj1af6 k'g/fjnf]sg ug]{ jf ug{ nufpg] .

-8_	Credit Business Unit, Credit Risk Unit / 
Credit Administration Unit x¿af6 :jtGq 9Ën] 
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sfo{ ;Dkfbg ePsf] 5 jf 5}g, :jtGq 9Ën] sfo{ 
;Dkfbg ug{ ;s]sf 5g\ jf 5}gg\, lgoldt ¿kn] lgu/fgL 
(Oversight) ug'{kg]{ .

-0f_  ax'a}+lsª\ sf/f]af/cGtu{tsf] rfn' k'FhLsf] df}Hbftx¿ 
(Stocks) :jtGq lj1x¿af6 d"Nofª\sg u/fpg' kg]{ .

*= 	 lgisif{
	 shf{ hf]lvd Joj:yfkg ljQLo If]qsf] ;a}eGbf dxŒjk"0f{ 

sfo{ xf] . shf{sf] c:jfefljs lj:tf/ jf ;ª\s'rgn] 
;dli6ut cy{Joj:yfsf] d"No:t/, zf]wgfGt/ l:ylt, /f]huf/L, 
pTkfbg, ;dli6ut dfu / cfk"lt{h:tf If]qx¿df k|efj kfg]{ 
ub{5 eg] ljQLo k|0ffnLtkm{ ljQLo :yfloTjdf r'gf}tL ylkFb} 
hfG5 . ;g\ !((& sf] blIf0f k"jL{ Pl;ofsf] ljQLo ;ª\s6 
xf];\ jf @))&÷)* b]lv ;+o'Qm /fHo cd]l/sfaf6 k|f/De 
ePsf] ljQLo ;ª\s6 xf];\, oL b'a} ;ª\s6sf] ;|f]t shf{ 
hf]lvd g} /x]sf] b]lvG5 . shf{ hf]lvdnfO{ pko'Qm 9Ëaf6 
Joj:yfkg ug{ g;Sbf ljQLo ;ª\s6 lg+lDtFbf] /x]5 eGg] 
s'/f k|dfl0ft eO;s]sf] 5 . shf{ hf]lvdsf sf/0faf6 w]/}} 
a}+s tyf OGe]:6d]G6 sDkgLx¿ 6f6 (Insolvent) kN6]sf 
cg]sf}+ pbfx/0fx¿ 5g\ . To;}n] a}+s ;'k/efOh/x¿n] a}+s 
tyf ljQLo ;+:yfx¿sf] shf{ gLlt, shf{ k|lqmof, pRr 
Joj:yfkg / af]8{sf] lgu/fgLsf] l:ylt, shf{ :jLs[t ug]{ 
k2lt, shf{ d"Nofª\sg ug]{ ljlw, shf{ k|zf;g, ;'/If0fsf] 
d"Nofª\sg ljlw, shf{ cg'udg / lgoGq0f ug]{ tl/sf cflb 

kof{Kt 5g\ ls 5}gg\ < To;sf dfkb08x¿ kof{Kt dfq geO{ 
pTs[i6 5g\ jf 5}gg\ < oL Joj:yfx¿n] ;+:yfsf] shf{ 
hf]lvdnfO{ pko'Qm 9Ëaf6 Joj:yfkg ug{ ;s]sf 5g\ jf 
5}gg\ < oL ;a} kIfnfO{ a}+s ;'k/efOh/x¿n] k/LIf0f ug'{kg]{ 
x'G5 .

	 jf;n sld6Ln] klg shf{ hf]lvdsf nflu hf]lvddf cfwfl/t 
yk k'FhLsf] cfjZostf k5{ egL l;kmfl/; u/]sf] 5 . ljQLo 
;+:yfx¿ :jlgodgsf/L ;+:yf klg ePsfn] lgIf]kstf{x¿sf] 
lgIf]k g8'Ag] u/L hf]lvdnfO{ Joj:yfkg ug'{k5{ eGg] zf:qLo 
dfGotfsf] dxŒj cfh klg TolQs} ;fGble{s 5 . ljQLo 
;+:yfx¿df Strategy plan, Business strategy plan, 
Annual business plan,  Product wise Policy 
papers, Manuals cflbsf] kof{Kt Joj:yf, ;do ;dodf 
k'g/fjnf]sg u/]/ ;+:yfx¿ ;~rfng ubf{ hf]lvd Joj:yfkg 
;xL 9Ën] x'g ;S5 . a}+s tyf ljQLo ;+:yfx¿n] cjnDag 
u/]sf shf{;DaGwL ;Dk"0f{ sfd sf/afxLx¿sf] ;'kefOh/af6 
plrt 9Ëaf6 k/LIf0f ug{, u/fpg ;s]sf] v08df shf{ 
hf]lvdsf sf/0f JolQmut ;+:yf jf ;du| ljQLo k|0ffnLnfO{ 
;ª\s6af6 hf]ufpg d2t k'Ug] b]lvG5 .

;Gbe{ ;fdfu|L
·	 a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# .
·	 PsLs[t lgb]{zg, @)&^ .
·	 Various Papersdiscussion on Credit Risk 

Management.

***
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* sfo{sf/L lgb]{zs , g]kfn /fi6« a}+s

ljQLo :yfloTjdf ;'b[9  
ljQLo If]qsf] e"ldsf

gLnd ltlD;gf*

kl/ro

ljQLo ahf/x¿sf] tLj| / tLI0f ljsf; tyf af/Daf/ bf]xf]l//xg] 
ljZj ljQLo tyf cfly{s ;ª\s6sf >[ª\vnfx¿n] ljut b'O{ 
bzsotf ljQLo :yfloTj cfly{s gLlt lgdf{tfx¿sf nflu 
cfly{s gLltsf] d'Vo p2]Zosf ¿kdf cufl8 cfO/x]sf] 5 . 
ljQLo pbf/Ls/0f / e"d08nLs/0fsf] ax'cfoflds k|efjsf] ¿kdf 
pbfPsf] ljQLo :yfloTjsf] cjwf/0ffn] lxhf]cfh ljZjJofkL 
¿kdf ;/sf/, s]Gb|Lo a+}s / ljQLo ;+:yfx¿sf] Wofg a9L g} lvRg 
yfn]sf] 5 . cflv/ s] xf] ljQLo :yfloTj eg]sf] < s] sf/0fn] of] 
pTkGg x'G5 < a+}s tyf ljQLo ;+:yfx¿sf] o;df s:tf] e"ldsf x'G5 
< s;/L ljQLo ;ª\s6af6 d'St x'g] t < s;/L ljQLo :yfloTj 
sfod ug]{ t < cflb ljifox¿ cfhsf] cfly{s Pj+ ljQLo If]qsf 
d'Vo rf;f]sf ljifo ag]sf 5g\ .

ljQLo :yfloTjsf] kl/efiff :ki6 ¿kdf ls6fg u/]/ atfpg ;Dej 
5}g eGg] s'/fdf ljZjJofkL ¿kdf ;dfg wf/0ff /x]sf] kfOG5 . ljleGg 
/fi6«x¿n] cfcfˆgf] d'n'ssf] ljQLo k|0ffnLsf] cj:yf x]/]/ ;f]xL 
cg'¿k ljQLo :yfloTjsf] kl/efiff ug]{ u/]sf] kfOG5 . oLafx]s 
dxŒjk"0f{ cGt/f{li6«o ;+:yfx¿ h:t} cGt/f{li6«o d'b|f sf]if, a+}s 
km/ OG6/g];gn ;]6nd]G6, ljQLo :yfloTj af]8{, ljZj a+}snufot 
;+:yfx¿n] ljQLo :yfloTj ;DaGwdf s]xL g s]xL af]n]sf 5g\ / 
o; ;DaGwL sfo{df h'6]sf 5g\ . ljQLo :yfloTjsf] kl/efiffdf 
Ps¿ktf geP klg ;fdfGotof ljQLo :yfloTj eGgfn] ljQLo 
;+:yfx¿sf] dfWodaf6 Jofj;flos kmd{, 3/kl/jf/, / ;/sf/sf] 
lardf ul/g] ljQLo dWo:ytf sfo{ ;'rf? ¿kdf ;~rfng ug{ 
;lsg] cj:yf xf] .

df}lb|s :yfloTj eGgfn] ;fdfGotof d"No:t/df :yfloTjnfO{ 
a'lemG5, h;sf] cy{ x'G5 d'b|f:kmLltn] cfly{s lg0f{ox¿nfO{ 
tflŒjs ¿kdf c;/ gkfg]{ jftfj/0f l;h{gf x'g' . t/ ljQLo 
:yfloTjsf] kl/efiff df}lb|s :yfloTjh:t} ls6fgLsf ;fy tf]s]/ 
lbg cToGt sl7g 5 . t;y{ o;nfO{ d"No :yfloTjh:t} 7\ofSs} 
dfkg ug{, df]8lnª\ ug{ cyjf k|If]k0f ug{ klg ;Dej 5}g . t;y{ 
ljQLo :yfloTj eGgfn] ljQLo c:yfloTj gePsf] cj:yf eg]/ 
dfq u}/k|fl1s 9ª\un] g} a'em\b} cfOPsf] kfOG5 . cyf{t\ a+}lsª\ 
;ª\s6 gePsf], ljQLo If]qsf] ptf/r9fj clt tLj| gePsf] / 
cy{tGqdf ljQLo wSsfx¿ gePsf] cj:yf g} ljQLo :yfloTjsf] 
cj:yf xf] . 

Andrew Crocket sf] zAbdf æljQLo :yfloTj eg]sf] ljQLo 
c:yfloTj gePsf] cj:yf xf] .Æ . ljQLo c:yfloTj eg]sf] s] xf] 

t < ljQLo c:yfloTj To:tf] cj:yf xf], h;df ljQLo ;+:yfx¿n] 
cfˆgf] ;Demf}tLt bfloTj k"/f ug{ g;Sgfn] jf ljQLo ;DklQx¿sf] 
d"Nodf Jofks ptf/r9fj x'gfn] ;d:t cfly{s ls|ofsnfkx¿ 
w/fkdf kb{5g\ . o:tf] l:ylt pTkGg x'g glbg' g} ljQLo :yfloTj 
sfod x'g' xf] .

Kflxn] klxn] s]Gb|Lo a+}ssf d'Vo b'O{ pks/0fx¿ lyP . Pp6f 
xf] – d"No :yfloTj xfl;n ug{sf nflu Aofhb/ kl/jt{g, h;n] 
cfly{s ljsf; / /f]huf/LnfO{ klg 6]jf lbG5 . bf];|f] xf] – ;"Id 
ljj]szLn lgodg -dfOqmf] k'|8]lG;on lgodg_ . o;cGtu{t 
lgIf]kstf{ / nufgLstf{sf] lxt /Iffy{ s'g} vf; ljQLo ;+:yf 
ljz]ifsf] k'FhL kof{Kttf cg'kft, Psn u|fxs shf{ ;Ldf, lgliqmo 
shf{ cg'kft, shf{ lgIf]k cg'kftnufot ;+:yfut ;'zf;gsf 
s'/fx¿df hf]8 lbOGYof] . ljQLo ;+:yf cfkm" alnof] x'g] ePkl5 
k'luxfNg] dfGotf /flvGYof] . oL pks/0fx¿ cfcfˆg} lsl;dn] 
PSnf PSn} ¿kdf cl3 al9/x]sf lyP . t/ ljZjJofkL ljQLo 
;ª\s6n] pk/f]St cjwf/0ffsf sdLsdhf]/L kQf nufOlbof] . 
;fdfGotof d"No :yfloTj xfl;n ug{ Aofhb/ gLlt pko'St eP 
klg s'g} vf; ;DklQsf] d"Nodf ePsf] cTolws ptf/r9fjnfO{ 
;dfof]hg ug{ Aofhb/ gLlt dfq k|efjsf/L pks/0f x'g 
;Sb}g . csf]{tkm{ ljQLo c:yfloTjnfO{ /f]Sg dfOs|f] k'|8]lG;on 
k4lt kof{Kt x'Fb}g . JolStut ¿kdf s'g} ljQLo ;+:yf ;'/lIft / 
;'b[9 xf]nf t/ ljQLo ;+:yfx¿sf] ;fd"lxs ls|ofsnfkn] ljQLo 
k|0ffnLdf hf]lvd lgDTofO/x]sf] x'G5, h;n] cGttf]uTjf cfly{s 
;ª\s6;d]t lgDTofpF5 .

ljQLo c:yfloTj s;/L pTkGg x'G5 t < a+}s tyf ljQLo 
;+:yfx¿sf] cljj]szLn Jojxf/, ckof{Kt k'FhL, c;fjwfgLk"0f{ 
shf{ Jojxf/, v/fa shf{ a9\g], shf{ c;'nL gx'g] l:yltsf sf/0f 
pTkGg x'g] shf{ hf]lvd, a+}s tyf ljQLo ;+:yfx¿sf] cfk;L 
cGtlg{e/tfsf] sf/0fn] x'g] ;ª\s|d0f c;/, ljQLo ;+:yfx¿sf] 
t/n cj:yf, hf]lvdk"0f{ e'StfgL, JolStsf] lgot, k|lqmofut q'6L 
/ k|0ffnLut q'6Lsf sf/0f pTkGg x'g] ;~rfng hf]lvd, ahf/ 
hf]lvd, pRr Joj:yfkg / ;~rfns ;ldltsf] csd{0otf, 
cJofj;flostf, l;:6lds ¿kdf dxŒjk"0f{ ;+:yfn] hf]lvdk"0f{ 
ljQLo Jojxf/ ul/lbFbfsf] kl/0ffdx¿, lgodfsLo / ;'kl/j]IfsLo 
;+:yfsf] sdhf]/ lgodg, lgofdsLo 5'6, / sdhf]/ ;'kl/j]If0f, 
c;'/lIft e'StfgL k|0ffnL, sdhf]/ hf]lvd Joj:yfkg, a9\bf] ;"rgf 
k|ljwsf] k|of]u / ljZjJofkL ¿kdf ;lqmo ;fOa/ ck/fwLx¿sf] 
a9\bf] cfs|d0f cflbsf sf/0f ljQLo ;ª\s6 / ljQLo c:yfloTj 
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pTkGg x'G5 . ljQLo c:yfloTjn] cGttf]uTjf d'n'ssf] jf:tljs 
If]qdf g} c;/ kfb{5, /f]huf/L / pTkfbg 36\g] x'G5 .

shf{ lglis|o x'Fbf To;n] k'FhLsf]ifdf ;d]t c;/ kfb{5 . a9\bf] 
shf{ gf]S;fgL Joj:yfn] d'gfkmf x'Fb} k'FhLdf g} gsf/fTds c;/ 
kfb{5 . csf]{tkm{ gofF C0f lbg] jf artstf{sf] art /sd g} lkmtf{ 
lbg;Sg] /sd cyf{t\ t/ntfsf] ;d]t cefj x'g hfG5, h;n] 
a+}lsª\ ljZj;gLotf ;d]t 8udufpF5 . g]kfnh:tf] d'n'sdf a+}s 
tyf ljQLo ;+:yf c;kmn x'Fbf ltgnfO{ p4f/ ug{ g t s]Gb|Lo 
a+}s;Fu c;Lldt sf]if 5, g t ;/sf/;Fu g} lkm:sn l:6d'n; 
Kofs]h Nofpg c;Lldt Ifdtf 5 . t;y{ ha;Dd a+}s tyf ljQLo 
;+:yfx¿ :jlgodg Pj+ k|efjsf/L ;+:yfut ;'zf;gdf :jtM:km"t{ 
¿kdf cu|;/ eO{ ahf/ cjwf/0ffcg'¿k ;Ifd x'Fb}gg\, ta;Dd 
;d:of /lx/xg] x'G5 .

df}lb|s :yfloTj / dfOs|f] k|'8]lG;on pks/0fx¿sf] ljlwn] dfq 
cfly{s Pj+ ljQLo :yfloTj xfl;n ug{ casf lbgx¿df ljZjdf 
pko'St x'g] b]lvFb}g / ;Dej klg x'Fb}g . ljQLo ;+:yfx¿larsf] 
cGtlg{e{/tf, l;:6lds hf]lvd, ;ª\s|d0f c;/, jf:tljs If]qdf 
c;/ / pTkfbg gf]S;fgLh:tf ;d:ofx¿sf] ;fdgf ug'{kg]{ x'G5 . 
t;y{ Dofs|f] k'|8]lG;on lgodg clt cfjZos ePsf] 5 . cfhsf] 
ljQLo :yfloTjsf] d"n cfjZostf eg]sf] ;dli6ut cfly{s 
kl/;"rsx¿n] ljQLo If]qdf kfg]{ k|efj / ljQLo kl/;"rsx¿n] 
;dli6ut cfly{s cj:yfdf kfg]{ k|efjx¿sf] uxg ljZn]if0fåf/f 
cfjZos gLlt lgdf{0f, sfof{Gjog, ljQLo lgodg, ;'kl/j]If0f 
ug'{ /x]sf] 5 . t;y{ ljZjel/sf s]Gb|Lo a+}sx¿n] ca df}lb|s 
:yfloTjdf dfq cfˆgf] Wofg s]lGb|t gu/L ljQLo :yfloTjnfO{ 
;d]t cfˆgf] d"n nIosf] ¿kdf Dof08]6/L ¿kdf g} lng yfn]sf 
5g\ . 

ljQLo :yfloTjnfO{ k|a4{g ug{sf nflu k|To]s d'n'sn] o;sf d'Vo 
tLg :tDex¿ ;dli6ut cfly{s gLlt, lgofdsLo Pj+ ;'kl/j]IfsLo 
k|antf k|a4{g / ahf/ k"jf{wf/df hf]8 cflbdf ;antf Nofpg' 
clt cfjZos 5 . o;sf nflu ;an Pj+ ;'b[9 ljQLo If]qsf] 
ljsf; Pp6f k"j{;t{ g} xf] .

g]kfndf ljQLo If]q / ljQLo If]q :yfloTjsf] Ps emns

pbf/Ls/0fsf] gLlt cjnDag u/]otf g]kfndf a+}s tyf ljQLo 
;+:yfx¿sf] ;ª\Vofdf pNn]Vo lj:tf/ ePsf] 5 eg] u'0ffTds 
¿kdf klg s]xL ;'wf/ ePsf] 5 . t/ u'0ffTds ;'wf/ ck]lIft ¿kdf 
rflxF ePsf] 5}g .

Tfflnsf !

a}+s tyf ljQLo ;+:yf ;ª\Vof
@)&% c;f/ @)&^ c;f/

afl0fHo a+}s @* @*
ljsf; a+}s ## @(
ljQ sDkgL @% @#
n3'ljQ ljsf; a+}s ^% ()
k"jf{wf/ ljsf; a+}s – !

;|f]tM g]kfnsf] jt{dfg cfly{s l:ylt, cfly{s jif{ @)&%÷&^, @)&^ ebf}, g]kfn 

/fi6« a+}s .

@)&^ c;f/ d;fGt;Dd g]kfndf @* afl0fHo a+}s, @( ljsf; 
a+}s, @# ljQ sDkgL, () n3'ljQ ljsf; a+}s, / Ps k"jf{wf/ 
ljsf; a+}s /x]sf 5g\ . afl0fHo a+}sx¿sf] @)&^ c;f/ 
d;fGt;Ddsf] ljQLo kl/;"rsx¿ o;k|sf/ /x]sf 5g\ –

Tfflnsf @

g]kfndf afl0fHo a+}ssf] ljQLo kl/;"rsx¿sf] ;ª\lIfKt ljj/0f

ljQLo kl/;"rs 2074/75 2075/76
Kf'FhLsf]if cg'kft 14.61 13.96
lglis|o shf{ cg'kft 1.33 2.41
t/n ;DklQ cg'kft 27.89 27.47
shf{ ÷lgIf]k / k|fylds k'FhL cg'kft 74.95 77.04
nfebfostf -v'b d'gfkmf÷s'n 
;DklQ_ cg'kft

1.72 1.74

;|f]tM d'Vo ljQLo kl/;"rsx¿, a+}s ;'kl/j]If0f ljefu, g]kfn /fi6« a+}s

pk/f]St tflnsfnfO{ ljZn]if0f ubf{ afl0fHo a+}sx¿sf ;a} ljQLo 
kl/;"rsx¿ ;Gtf]ifhgs b]lvP tfklg cf=j= @)&$.&% sf] 
t'ngfdf cf=j @)&%.&^ df lglis|o shf{ cg'kft, k'FhLsf]if 
cg'kft / shf{ lgIf]k cg'kfth:tf ljQLo kl/;"rsx¿sf] cj:yf 
s]xL vl:sPsf] 5 . a+}sx¿n] k'FhL j[l4 u/]/ ;'b[9 x'g] k|of; u/]sf] 
eP tfklg ljut jif{sf] !$=^! k|ltztsf] t'ngfdf o; cfly{s 
jif{df k'FhLsf]if cg'kft s]xL 36L !#=(^ k|ltztdfq ePsf] 
b]lvG5 . To:t} lglis|o shf{ cg'kft cf=j= @)&$.&% sf] !=## 
k|ltztaf6 a9L cf=j @)&%.&^ df @=$! k|ltzt k'u]sf] 5 . 
shf{ lgIf]k cg'kft a9]sf] 5 . nfebfostf cg'kft;d]t s]xL 
a9]sf] 5 .

ljQLo ;'b[9tf kl/;"rs

d"ntM ljQLo :yfloTjsf] cj:yf x]g{nfO{ ljQLo c:yfloTjsf] 
cj:yftkm{af6 x]g'{kg]{ x'G5, lsgls ljQLo c:yfloTjsf] af/]df 
hfgsf/L ePkl5 dfq ljQLo :yfloTj s] xf] < o;sf] dxŒj s] xf] 
< eGg] s'/f yfxf x'G5 . ljQLo :yfloTjsf] cj:yf ljZn]if0f ug{sf 
nflu ljQLo If]q ;'b[9tf kl/;"rsx¿sf] cWoog u/L ltgLx¿sf] 
cGo ;dli6ut cfly{s kl/;"rsx¿;Fusf] ;DaGw s:tf] 5, 
To;sf] ljZn]if0f ug'{kg]{ x'G5 . To;}sf cfwf/df k|0ffnLut hf]lvd 
ljZn]if0f u/L ;f]sf] oyf;dod} lg/fs/0f ug'{kg]{ x'G5 .

ljQLo ;'b[9tf kl/;"rsx¿ ljleGg k|sf/n] lgwf{/0f ug{ 
;lsG5 . ljQLo :yfloTjsf ;Gbe{df sfo{/t ljleGg cGt/f{li6«o 
;+:yfx¿n] o:tf ljQLo kl/;"rsx¿ ljleGg lsl;dn] to u/]sf] 
kfOG5 . cGt/f{li6«o dfkb08nfO{ cg';/0f ub}{ s'g} klg d'n'sn] 
cfˆgf] d'n'ssf] ;Gbe{df pko'St x'g] u/L ljQLo ;+:yfsf ljQLo 
kl/;"rsx¿ h:t}– CAMELS ;Fu ;DalGwt kl/;"rsx¿b]lv 
cy{tGqsf cGo If]qx¿, h:t} skf]{/]6 ;]S6/, xfp;xf]N8 ;]S6/, 
l/on ;]S6/, afXo If]qsf kl/;"rsx¿sf] 5'§f5'§}, ;fd"lxs Pj+ 
cfk;L ;DaGwsf] ljZn]if0f ug]{ k/Dk/f lxhf]cfh ;'? ePsf] 
5 . o:tf kl/;"rsx¿df k'FhLsf]if cg'kft, lglis|o shf{ cg'kft, 
nfebfostf cg'kft cyf{t\ l/6g{ cg OlSj6L, l/6g{ cg P;]6\;\, 
s'n cfDbfgLdf Aofh c+z, s'n cfDbfgLdf u}/ Aofh vr{, 
s'n ;DklQdf k'FhLsf] c+z, 8]l/e]l6E;÷k'FhL cg'kft, sd{rf/L 
vr{÷s'n vr{, :k|]8 /]6, t/ntf cg'kft, shf{ lgIf]k cg'kft, g]6 
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cf]kg kf]lh;g, cflbnfO{ ljQLo kl/;"rsx¿sf] ¿kdf lnOG5 eg] 
s'n ufx{:Yo pTkfbg, d'b|f:kmLltb/, ljlgdob/, ljk|]if0f, zf]wgfGt/ 
l:ylt, Aofhb/, l/on :6]6, ;/sf/L vr{, ;/sf/L /fh:j, ;/sf/L 
cfGtl/s C0f, afXo C0f, 6«]h/L lannufot cGo cfGtl/s 
C0fsf] cj:yf cflbnfO{ ;dli6ut cfly{s kl/;"rsx¿sf] ¿kdf 
lnOG5 .

k|0ffnLut hf]lvd ljZn]if0f ug{sf nflu ;dli6ut cfly{s 
kl/;"rsx¿ kl/jt{g x'Fbf ljQLo kl/;"rsx¿df s:tf] k|efj 
kb{5 < ;fy} ljQLo kl/;"rsx¿df x'g] kl/jt{gn] ;dli6ut 
kl/;"rsx¿df s:tf] cg's"n jf k|lts"n k|efj kb{5 < egL 
ljZn]if0f ug'{kg]{ x'G5 . o;sf nflu tYofª\sLo÷Osf]gf]d]l6«sn 
pks/0fx¿sf] k|of]u u/]/ sf/0f–k|efj ljZn]if0f ug'{kg]{ x'G5 . h:t}– 
ljk|]if0fdf x'g] lglZrt k|ltzt j[l4n] a+}lsª\ k|0ffnLsf] lgIf]kdf 
s:tf] k|efj kfb{5 < ;]o/ / 3/hUufsf] d"Nodf x'g] kl/jt{gn] 
ljQLo If]qsf] shf{ k|jfxdf s:tf] c;/ kb{5 < To:t} ;DaGw s'n 
ufx{:Yo pTkfbg, ;/sf/L vr{, l/on :6]6sf] d"No cflb;Fu sfod 
ug{ ;lsG5 . s'g} Ps If]qn] ljQLo k|0ffnLdf wfjf af]ln/x]sf] 5 
eg] t'?Gt} s/]S;g ug]{tkm{ l9nf;':tL, lgodgsf/L 5'6, /fhg}lts 
bafa, sfg'gL / gLltut l9nfO x'g'x'Fb}g  .

ljQLo If]q ;'b[9tf kl/;"rsx¿sf] lg/Gt/ / cu|ufdL ljZn]if0faf6 
ljQLo k|0ffnLdf cfpg;Sg] ptf/r9fj k"jf{g'dfg / ltgsf] 
;dli6ut ljj]szLn ljZn]if0f;d]t u/L efjL ;dosf] nflu 
pko'St /0fgLlt cjnDag ug{, :6«]; 6]:6 ug{, pko'St lgodg 
Pj+ ;'kl/j]If0fsf nflu lgodgsf/L lgsfox¿sf] lardf ;dGjo 
sfod ug{, a+}s tyf ljQLo ;+:yfx¿nfO{ ;dod} ;hu u/fpg tyf 
cy{tGq / ljQLo k|0ffnLdf k|0ffnLut hf]lvd ;ª\s6 cfpg'k"j{ g} 
klxrfg ug{ ;lsG5 .

ljQLo :yfloTjdf ;'b[9 a+}s ljQLo ;+:yfsf] e"ldsf

ljQLo :yfloTj sfod ug]{ d'Vo lhDd]jf/L s]Gb|Lo a+}ssf] dfq 
xf] ls eGg] efg ;j{q k/]sf] kfOG5 . t/ ljQLo :yfloTj sfod 
ug]{ sfo{df ;'b[9 a+}s tyf ljQLo ;+:yfx¿sf] cToGt dxŒjk"0f{ 
e"ldsf x'G5 . s]Gb|Lo a+}s / ;/sf/n] t gLlt lgod agfpg], 
To;nfO{ nfu' u/fpg], a+}lsª\ If]qnfO{ dfu{bz{g k|bfg ug]{, clGtd 
C0fbftf ;'ljwf k|bfg ug]{ xf] t/ cfkm" s;/L lbuf] a+}lsª\tkm{ 
cu|;/ x'g], s;/L ;dli6ut cfly{s kl/:f"rsx¿nfO{ dWogh/ 
u/]/ dfq cfˆgf sf/f]af/x¿nfO{ cufl8 a9fpg] eGg]tkm{ cfjZos 
sbd a+}s tyf ljQLo ;+:yf :jo+n] g} rfNg'kg]{ x'G5 . ljZjJofkL 
ljQLo / cfly{s ;ª\s6sf k5fl8 d'Vo e"ldsf a+}s tyf ljQLo 
;+:yfx¿sf] sdhf]/ cj:yfn] casf lbgx¿df pgLx¿n] cfˆgf] 
h'g;'s} / h:tf];'s} sfo{af6 h;/L eP klg a9L d'gfkmf xfl;n 
ug'{kg]{ eGg] efjgfn] v]n]sf] kfOG5, h;nfO{ TofUg' h?/L 5 . a}+s 
tyf ljQLo ;+:yfx¿n] cfˆgf] sfo{af6 ;dli6ut cy{tGqnfO{ 
s:tf] c;/ knf{ / ;dli6ut cfly{s ls|ofsnfkx¿sf] cfkm"df 
s:tf] c;/ kg{;S5 eGg] s'/fnfO{ Wofgdf /fv]/ cufl8 a9]df dfq 
a+}lsª\ k|0ffnL lbuf] x'G5 . ;fy} ljQLo ;ª\s6 cfpg] ;Defjgf klg 
sd x'G5 . ctM ;'b[9, b"/bzL{, cg'zfl;t / lbuf] a+}lsª\ k|0ffnL 
g} ljQLo :yfloTjsf] d"n cfwf/ xf] eGg'df cltzof]lSt gxf]nf .

g]kfnsf] ;Gbe{df ljQLo :yfloTj xfl;n ug{ a+}s tyf ljQLo 
;+:yfx¿n] cfkm"nfO{ ;'b[9 agfP/ s;/L dxŒjk"0f{ e"ldsf lgjf{x 

ug{ ;S5g\ eGg] tYonfO{ o;k|sf/ k|:t't ug{ ;lsG5 –

!= 	;+:yfut ;'zf;g k|j4{g M ljQLo ;+:yfx¿n] cfˆgf] ;+:yfut 
;'zf;gdf ;'wf/ / ;'b[9 u/]/ ;du| ljQLo k|0ffnLnfO{ lbuf] 
agfpg dxŒjk"0f{ e"ldsf v]Ng ;Sb5g\ . o;sf nflu a+}ssf 
pRr Joj:yfksx¿, sd{rf/Lx¿ / ;~rfns ;ldltn] 
;'zf;g k|a4{g ug'{kg]{ x'G5, lglZrt cfrf/;+lxtfx¿ Kffngf 
ug'{kg]{ x'G5 . ;~rfnsx¿n] a+}ssf] b}lgs sfdsf/jfxLdf 
x:tIf]k ug{ gx'g], cfˆgf] ljQLo :jfy{ ufFl;Psf] u|fxs;Fusf] 
sf/f]af/df ;+nUg x'g gx'g], lwtf]kq bnfn, Joj;foLsf] ¿kdf 
lwtf]kq sf/f]af/df ;+nUg x'g gkfpg], ;~rfnsn] cf+lzs 
¿kdf sfd ug{ gx'g], PseGbf a9L a+}s÷ljQLo ;+:yfsf] 
;~rfns x'g gkfOg], u|fxssf] hldg tyf hfoh]yf;DaGwL 
sf/f]af/df ;+/Ifssf] x}l;otn] ;+nUg x'g gkfOg], JolStut 
kmfObf x'g] u/L kb / gfdsf] b'¿kof]u ug{ gx'g], clen]v / 
k|ltj]bg k"0f{ Pj+ b'?:t /fVg'kg]{, uf]kgLotf sfod ug'{kg]{, 
lgikIf / ;dfg ¿kdf Jofj;flos Jojxf/ ug'{kg]{ h:tf Go"gtd 
cfr/0fx¿ kfngf ug'{k5{ . To:t} ;+:yfnfO{ bIf / Jofj;flos 
¿kdf ;~rfng ug{ pko'St lsl;dsf] sd{rf/L ljlgodfjnL 
tof/ u/L of]Uo tyf ;Ifd pRr kbflwsf/Lx¿sf] lgo'lSt 
ug{'kb{5 . ;fy} u}/sfo{sf/L ;~rfnssf] dftxtdf /xg] u/L 
n]vfk/LIf0f ;ldlt u7g u/L n]vfk/LIf0f u/fpg], ljj]sk"0f{ 
/ ;Ifd t/Lsfn] ;+:yfsf] cg'udg / ;''kl/j]If0f ug]{, ;+:yfsf] 
nufgL tyf shf{ gLlt, ;DklQ tyf bfloTj Joj:yfkg, 
ah]l6Ë, of]hgf / cGo cfjZos ljifodf lnlvt gLlt th'{df 
u/L sd{rf/Lx¿nfO{ kfngf ug{ nufpg' kb{5 . 

	 ;+:yfsf] cj:yf, ultljlw / Joj:yfkgn] clVtof/ u/]sf 
gLlt;DaGwdf lgoldt ¿kdf hfgsf/L lnO{ cfjZostfcg';f/ 
;'wf/fTds pkfo ckgfpg], k|rlnt sfg'gdf Joj:yf 
ePcg';f/ a}7s a:g], k|rlnt sfg'g / g]kfn /fi6« a+}saf6 
hf/L ePsf gLlt lgb]{zgsf] k'/fk'/ hfgsf/ eO{ ltgLx¿sf] 
kfngf a+}sn] u/]sf] 5 jf 5}g eGg] lgoldt cg'udg;d]t ug'{kg]{ 
x'G5 . lgIf]kstf{sf] xslxt ljk/Lt sfo{ ug{ gx'g], Jofj;flos 
;~rfnsn] ;f] ;+:yfsf] ;+:yfks ;]o/ lnPsf] x'g gx'g], 
;+:yfsf] ;~rfns ;ldltafx]ssf cGo s'g} klg cfGtl/s 
;ldlt jf pk;ldltdf ;~rfns ;ldltsf cWoIf ;dfj]z x'g 
gkfpg], lgjf{lrt ePsf] k}Flt; lbgleq kb tyf uf]kgLotfsf] 
zky lnO;Sg'kg]{, ;~rfns, lghsf] Psf3/ kl/jf/sf ;b:o, 
lghsf] ljQLo :jfy{ ePsf] JolSt, kmd{, sDkgL, ;~rfns 
jf lghsf Psf3/sf ;b:on] Ps lglZrt k|ltzteGbf a9L 
;]o/ lnPsf] ;+:yf jf ;+rfns jf lghsf Psf3/sf ;b:o 
hdfgt a;]sf] JolSt, kmd{, ;+:yfnfO{ a+}sn] shf{ k|bfg ug'{ 
gx'g] h:tf k|fjwfgx¿ Kffngf ug'{kb{5, h;n] ubf{ ;+:yf ;Ifd 
/ Jofj;flos aGb5 . To:t} ;+:yfks, Ps k|ltzt jf ;f]eGbf 
a9L ;]o/ lnPsf ;]o/wgL tyf lghsf kl/jf/ tyf a}ssf 
sd{rf/LnfO{ klg shf{ lbg' x'Fb}g . ;~rfns ;ldltn] kfngf 
ug'{kg]{ ljz]if bfloTjafx]s cGo cfr/0fut ljifox¿ sfo{sf/L 
k|d'v / sd{rf/Lx¿df klg nfu' x'G5 .

	 To:t} sfo{sf/L k|d'vsf] ;DaGwdf a+}ssf] ;~rfns ;ldltn] 
k|rlnt sfg'g, k|aGwkq, lgodfjnLsf] cwLgdf /xL sfo{sf/L 
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***

k|d'vsf] lgo'lSt ug]{, sfo{sf/L k|d'vdf k|rlnt sfg'gdf 
pNn]lvt of]Uotf, cg'ej / u'0fx¿sf cltl/St a+}lsª\ 
sf/f]af/sf] nflu cfjZos Jofj;flos cg'ej, cfGtl/s 
lgoGq0f u/fpg ;Sg] Ifdtf, a+}s÷ljQLo ;+:yfsf] pRr txdf 
sfo{ u/]sf] cg'ej, a]OdfgL jf hfn;fhLsf] cf/f]kdf ;hfo 
gkfPsf], lgnDag gePsf], sfnf] ;"rLdf ;dfj]z gePsf] 
h:tf of]Uotfx¿ x'g' h?/L 5 . o;sf ;fy} sfo{sf/L k|d'vn] 
csf]{ ;+:yfdf kbflwsf/Lsf] ¿kdf sfd ug{ gkfpg], ;+:yfsf] 
sfo{;~rfng, sf/f]af/, Jofj;flos of]hgf tyf d'gfkmf 
l:ylt;d]tnfO{ b[li6ut u/L sfo{sf/L k|d'v, cGo kbflwsf/l 
tyf sd{rf/Lx¿sf] tna, ;'ljwf lgwf{/0f ug'{kg]{ x'G5 .

	 o;/L ;+:yfut ;'zf;g k|a4{g x'g ;s]sf] v08df ;+:yfdf 
shf{ hf]lvd, ;~rfng hf]lvd, ahf/ hf]lvd, / t/ntf 
hf]lvd Go"lgs/0f x'g uO{ ljQLo ;+:yf cfkm" klg ;'b[9 x'g] / 
;Dk"0f{ ljQLo k|0ffnLdf ;d]t :yfloTj sfod x'g;S5 . 

@=	 ;'b[9 ljQLo kl/;"rsx¿ M a+}s tyf ljQLo ;+:yfx¿n] cfˆgf] 
k'FhL, ;DklQsf] u'0f:t/, nfebfostf, t/ntfnufotsf 
ljQLo kl/;"rsx¿ jf:tjd} -b]vfpgsf nflu dfq geP/_ 
;'b[9 agfpg] xf] eg] ljQLo :yfloTj xfl;n ug]{ sfo{ w]/} 
xb;Dd ;kmn x'G5 .

#= 	dha't cfGtl/s lgoGq0f k|ls|ofsf] ljsf; M a+}s tyf ljQLo 
;+:yfn] cfGtl/s lgoGq0f k|lsof, cfGtl/s n]vfk/LIf0fnfO{ 
k|efjsf/L / s'zn agfpg] xf] eg] w]/} lj;ª\ult cfkm}F sd eP/ 
hfG5 / lgofds lgsfosf] cfwf sfd klg 36\5 . k|efjsf/L 
cfGtl/s lgoGq0fn] ;+:yfdf uNtL, sdhf]/L / hf]lvd 
a]n}df klxrfg ug]{ x'gfn] o;af6 ;+:yfut ;'zf;gb]lv ljQLo 
kl/;"rsx¿ cfkm}F ;'lw|g yfN5g\ . 

$=	 ;dli6ut cfly{s kl/;"rsx¿sf] lg/Gt/ cWoog / ljZn]if0f 
M a+}sn] shf{ nufgL;DaGwL s'g} klg lg0f{o ug'{k"j{ ;dli6ut 
cfly{s kl/;"rsx¿, h:t}–s'n ufx{:Yo pTkfbg, ljk|]if0f, 
d'b|fk|bfo, 3/hUufsf] d"No, d'b|f:kmLlt, zf]wgfGt/ l:ylt, 
;/sf/L vr{, Aofhb/ cflbsf] lg/Gt/ cWoog / ljZn]if0f 
ug'{kb{5 . lsgls o:tf tŒjx¿n] a+}lsª\ sf/f]af/, shf{ 
nufgLsf] ;kmntf jf c;kmntf lgwf{/0f ul//x]sf x'G5g\ . 
t;y{ ca a+}sx¿n] cfkm"leq dfq ;Lldt x'g] cj:yf 5}g . 
o;} klg a+}lsª\ Joj;fo eg]sf] hf]lvdk"0f{ x'G5 / Pp6f a+}s 
lalu|of] eg] c¿ a+}sdf t'?Gt} lgIf]kstf{ nfOg nfUg] Joj;fo 
x'gfn] o;sf] k|efj ;dli6ut lsl;dsf] g} x'g] ub{5 .

	 ljk|]if0f cfk|jfx / zf]wgfGt/ artdf tyf ;/sf/L vr{df 
pNn]vgLo j[l4 x'Fbf lgIf]kdf j[l4, t/ntfdf j[l4 x'G5, h;n] 
Aofhb/df sdL NofO{ pTkfbgzLn If]qtkm{ shf{ k|jfx a9fpF5 . 
o:tf] j[l4n] pBf]uwGbfx¿ Kflg km:6fpF5g\, h;n] /f]huf/L 
clej[l4 / a+}s shf{ lj:tf/ x'g] ub{5 . o;/L cy{tGqsf 
ljleGg kl/;"rsx¿sf lardf lgs6 / h]lnPsf] ;DaGw x'g] 
x'gfn] o:tf] ;DaGwsf] ulx/f] ljZn]if0f u/]/ dfq k|0ffnLut 
hf]lvd lg/fs/0fsf] lbzfdf hfg ;lsG5 . t/ o;sf nflu 
d'n'sdf l:y/ /fhg}lts cj:yf, :ki6 cfly{s lbzfaf]w ePsf] 
;/sf/, ;'b[9 / lgoldt ljQLo If]q, k|efjsf/L ;'kl/j]Ifs 

Pj+ lgodgsf/L lgsfo, ;/sf/ / cGo lgofdsx¿larsf] 
:ki6 ;DaGw, :ki6 Pj+ zL3| sfg'gL k|fjwfg / ltgsf] s8f 
sfof{Gjog h:tf k"jf{wf/x¿ eg] x'g' clgjfo{ h:t} 5 . 

%=	 lgofdsLo lgb]{zgsf] kfngf M ;j{;fwf/0fsf] lgIf]k :jLsf/ 
u/L To;}af6 shf{ lbO{ dWo:ystf{sf] sfd ug]{ ePsf]n] 
a+}lsª\ Joj;fodf w]/} hf]lvd x'G5 / s]Gb|Lo a+}sn] lgodg Pj+ 
;'kl/j]If0fsf] bfo/fdf /fv]sf] x'G5 . a+}lsª\ ;+:yf d'gfkmf cfh{g 
ug]{ Jofj;flos ;+:Yff ePsf] x'gfn] cfkm" s]lGb|t eP/ d'gfkmf 
sdfpg dfq cufl8 a9\bf slxn]sflxF af6f] la/fpg] ;Defjgf 
klg x'G5 . o:tf] cj:yfaf6 d'St x'g, eljiodf To:tf] uNtL 
gug{, cfkm" / ;d:t ljQLo If]qsf] :yfloTj sfod ug{ lgofds 
tyf ;'kl/j]Ifssf ;'emfj tyf lgb]{zgx¿nfO{ cIf/ZfM kfngf 
ug'{kb{5 .

^=	 cGt/f{li6«o dfkb08sf] kl/kfngfM a+}s ljQLo ;+:yfx¿nfO{ 
;'b[9 agfpg, ;+:yfut ;'zf;g k|a4{g ug{, hf]lvd Go"gLs/0f 
ug{ ljleGg cGt/fli6«o lgsfox¿, h:t} jf;]n sld6L cg 
a+}lsª\ ;'k/lehg, cGt/f{li6«o d'b|f sf]if, ljQLo :yfloTj af]8{ 
cflbn] lg/Gt/ ¿kdf ljleGg dfkb08x¿sf] ljsf; ul//x]sf 
x'G5g\ . To:tf dfkb08x¿sf] kfngf ugf{n] klg ljQLo ;+:yfx¿ 
;'b[9 x'g;S5g\ . cGt/fli6«o ¿kdf a+}ls+ª\ If]qdf s] eO/x]sf] 5 
< To;sf] c;/ g]kfnL ljQLo If]qdf s] kl//x]sf] 5 < s;/L 
g]kfnL a+}lsª\nfO{ cGt/f{li6«o :t/sf] / ;'/lIft Pj+ ljZj;gLo 
agfpg] cflb ;DaGwdf g]kfnsf a+}s ljTLo ;+:yfx¿n] lg/Gt/ 
cWoog, cg';Gwfg ug]{ ;+:sf/ ljsl;t ug'{ h?/L 5 . 

g]kfndf ljQLo :yfloTj sfod ug]{ lbzfdf w]/} k|of;x¿ x'g 
yfn]sf 5g\ . a+}s tyf ljQLo ;+:yfx¿nfO{ cGt/f{li6«o :t/sf 
lgodgx¿, hf]lvd Joj:yfkg lgb]{lzsf, :6«]; 6]l:6ª\ dfu{bz{g 
hf/L eO;s]sf 5g\ . a+}s tyf ljQLo ;+:yf P]gdf ;'wf/ ePsf] 
5 eg] g]kfn /fi6« a+}s P]gdf ;d]t ;do;fk]If ;+zf]wg ePsf] 5 . 
;d:ofu|:t a+}s tyf ljQLo ;+:yfx¿sf] k|efjsf/L l/hf]n';g x'g] 
u/]sf] 5 eg] cfsl:ds of]hgf;DaGwdf ;d]t sfo{ eO/x]sf] 
cj:yf 5 . hf]lvddf cfwfl/t ;'kl/j]If0f k4lt cjnDag 
ul/Psf] cj:yf 5 . efjL lbgdf ljQLo If]qsf kl/;"rsx¿sf] 
;dli6ut cfly{s kl/;"rsx¿;Fusf] ;DaGw ljZn]if0f u/]/ 
k|0ffnLut hf]lvd Go"gLs/0f / ljQLo :yfloTj k|a4{g ug{sf nflu 
cfjZos u[xsfo{ eO/x]sf] cj:yf 5 . o:tf] cj:yfdf a+}s tyf 
ljQLo ;+:yfx¿n] ;d]t cfcfkmgf tkm{af6 cfkm"nfO{ ;'b[9 agfpFb} 
ljQLo :yfloTj sfod ug]{ sfo{df dxŒjk"0f{ e"ldsf lgjf{x ug{ 
;S5g\ eGg] s'/fdf b'O{ dt 5}g . 

;Gbe{ ;fdu|L
!= d'Vo ljQLo kl/;"rsx¿, @)&%, @)&^, g]kfn /fi6« a+}s .
@= dfl;s tYofª\s–@)&% c;f/ / @)&^ c;f/, g]kfn /fi6« 

a+}s .
#= Ohfhtkq k|fKt ;+:yfnfO{ hf/L PsLs[t lgb]{zg, @)&%, g]kfn 

/fi6« a+}s .
$= b]zsf] jt{dfg cfly{s l:ylt, @)&^ c;f/ .
%= Swamy, V.(2013). Banking System Resilience and 

Financial Stability- An Evidence from Indian Banking, 
Munich Personal RePEc Archive.  
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!= 	ljifo k|j]z

	 ;g\ @))&÷)* df ;+o'St /fHo cd]l/sfdf ljQLo ;ª\s6;'? 
eof] . pSt ljQLo ;ª\s6 cGo b]zx¿df km}lnP/ ljZjJofkL 
ljQLo ;ª\s6sf] ¿k lng k'Uof] . ljQLo ;ª\s6 ;fdgf ug]{ 
d'Vo lhDd]jf/L s]Gb|Lo a}+ssf] x'g] g} eof] . ljQLo ;ª\s6n] 
l;lh{t t/ntf cefj / shf{ k|jfxdf cfPsf] sdL /f]Sg 
df}lb|s gLltsf k/Dk/fut pkfox¿n] sfd ug{ ;s]gg\ . 
df}lb|s gLlt ;ls|o gx'g] xf] eg] pSt ljQLo ;ª\s6n] ;g\ 
!(#) df eP h:tf] eofgs cfly{s dGbLsf]¿k wf/0f ug{ 
;Sg] b]lvof] . ;g\ !(#) df b]vf k/]sf] cfly{s ;ª\s6 kf/ 
nfUg sl/a 8]9 bzs nfu]sf] lyof] / låtLo ljZjo'4;d]t 
ePsf] lyof] . o'4kZrft\dfq cfly{s k'g?Tyfg ;'? ePsf] 
lyof] . 

	 ;g\ @))&÷)* sf] ljQLo ;ª\s6sf] k|efj :j¿k;+o'St 
/fHo cd]l/sfsf] s'n ufx{:Yo pTkfbg 36\g yfn]sf] lyof] 
eg] a]/f]huf/L a9\g ;'? ul/;s]sf] lyof] . o'/f]lkog b]zx¿ / 
cd]l/sf;Fu Jofkf/ / ljQsf] sf/f]af/ a9L x'g] cGo b]zx¿df 
klg cd]l/sL ljQ ;ª\s6sf] k|efj jf:tljs cy{tGqdf kg{ 
yfln;s]sf] lyof] . o;n] uxg ;ª\s6sf] ¿k glnof]; eg]/ 
cd]l/sf nufot w]/} b]zsf s]Gb|Lo a}+sx¿n] u}/k/Dk/fut 
df}lb|s gLlt ;~rfng ug{ yfn] . jf:tjdf k/Dk/fut df}lb|s 
gLltn] sfd ug{ g;s]kl5 u}/k/Dk/fut df}lb|s gLlt ;'? 
ul/Psf] lyof] . k/Dk/fut ¿kdf eGbf leGg vfnsf df}lb|s 
cf}hf/x¿ k|of]u ul/Psfn] g} df}lb|s gLltnfO{ u}/k/Dk/fut 
df}lb|s gLlt elgPsf] xf] . 

	 k/Dk/fut df}lb|s gLltsf pks/0fx¿df a}+sb/, clgjfo{ 
gub cg'kft / v'nf ahf/ sf/f]af/ kb{5g\ . ljsl;t b]zsf 
s]Gb|Lo a}+sx¿n] cNksfnLg gLltut b/ tf]Sg] / d'b|f 
ahf/df pSt b/ sfod u/fpg v'nf ahf/ sf/f]af/ ug]{ k|rng 
5 . cNksfnLgAofhb/ nlIft ;Ldfdf /fVbf ;f]xL cg'¿k 
bL3{sfnLg Aofhb/x¿ klg sfod x'g ;S5g\ eGg] dfGotf 
xf] . bL3{sfnLg Aofhb/n] cy{tGqdf pkef]u / nufgLnfO{ 
k|efljt ub{5g\ . kmn:j¿k ;dli6ut dfu k|efljt eO{ df}lb|s 
gLltsf] c;/ cy{tGqdf kg]{ ub{5 . 

	 t/ df}lb|s gLltsf] pSt k/Dk/fut k|;f/0f k|ls|ofn] ;g\ 
@))&÷)* sf] ljQ ;ª\s6kZrft\ sfd u/]g . s]Gb|Lo a}+sn] 
cNksfnLgAofhb/x¿ z"Go cf;kf;df 36fO;s]sf lyP . 
s]Gb|Lo a}+sn] shf{ k|jfx a9f];\ eg]/ lbPsf] t/ntf a}+s tyf 

ljQLo ;+:yfx¿n] k|of]u u/]gg\ . ljQLo ;ª\s6af6 xQf]T;fxL 
ePsf a}+sx¿n] s]Gb|Lo a}+saf6 lnPsf] t/ntf s]Gb|Lo a}+sdf 
g} /fv], shf{sf] ¿kdf k|jfx u/]gg\ . 

@= 	ljQ ;ª\s6sf] ;'?jft / lj:tf/

	 ;g\ @))& df ljQ ;ª\s6;'? x'g'eGbf cufl8 cd]l/sfdf 
3/hUuftkm{ pNn]Vo shf{ k|jfx ePsf] lyof] . 3/hUufsf] 
d"No a9\b} uPsfn] gfkmf x'g] cfzfn] a}+s tyf ljQLo 
;+:yfx¿n] shf{ k|jfx pNn]Vo b/n] a9fP . 3/hUufdf 
uPsf] shf{nfO{ ljQLo OlGhlgol/ªsf] ¿kdf ;]So'l/6fOh];g 
u/]/ cd]l/sL a}+sx¿n] cGo :yfgLo ljQLo ;+:yf / ljb]zL 
a}+sx¿nfO{ a]r]sf lyP . o;/L shf{nfO{ ;]So'l/6L agfP/ a]r]/ 
g} shf{ k|jfxsf] nflu t/ntfsf] hf]xf] u/]sf lyP . ;fy}n 
cNksfnLg d'b|f ahf/af6 l/kf] shf{ lnP/ klg 3/hUufdf 
shf{ k|jfx u/]sf lyP .

	 3/hUufsf] d"No a9'Gh]n;Dd 3/hUuf shf{af6 gfkmf x'Fb} 
uof] . gfkmfaf6 xf}l;P/ c;n u|fxsnfO{ dfq xf]Og sd;n 
-;ak|fOd_ u|fxsnfO{ ;d]t ;xh 9ª\un] 3/hUuf shf{ k|jfx 
ul/of] . ;b}j 3/hUufsf] d"No a9\g] 7flgof] . o;n] ubf{3/hUuf 
shf{af6 s'g} ;d:of gx'g] b]lvof]] . t/ 3/hUufsf] d"No Pp6f 
prfOdf k'u]/ emg{ yfNof] . d"No emg{ yfn]kl5 3/hUuf las|L 
x'g 5f8\of] . yk d"No emg]{ ck]Iffn] 3/hUuf vl/b gxF'bf las|L 
u/]/ shf{ ltg]{ / gfkmf klg ug]{ of]hgf c;kmn x'g yfNof] .

	 3/hUufsf] d"No emg{ yfn]/ las|L x'g 5f8]kl5 klxnf t 
;ak|fOd u|fxsx¿n] ;fjfFAofh e'StfgL ug{ 5f8] . of] s|d 
a9\b} hfFbf 3/hUuf shf{ lbg] a}+s tyf ljQLo ;+:yfx¿df 
t/ntfsf] ;d:of kg{ yfNof] . pgLx¿n] 3/hUuf shf{nfO{ 
;]So'l/6fOh];g u/]/ cGo ljQLo ;+:yfx¿nfO{ lbPsf xF'bf 
3/hUuf shf{df cfwfl/t ;]So'l/6L lsGg] ljQLo ;+:yfx¿ 
klg ;d:ofdf k/] . 3/hUuf ahf/af6 ;'? ePsf] ;d:ofn] y'k|} 
ljQLo ;+:yfx¿ cd]l/sfdf aGb eP eg] 7'nf ljQLo ;+:yfx¿ 
t/ntfsf] ;d:ofdf k/] . ePsf ;DklQx¿sf] d"Nodf tLj| 
lu/fj6 cfpFbf a}+sx¿n] d'b|fahf/df cNksfnLg C0fx¿ 
kfpg 5f8], pgLx¿sf] 3f6f a9\g yfNof] . o:tf a}+s tyf 
ljQLo ;+:yfx¿sf] ;]o/ d"No 36\g'sf cltl/St cy{tGqdf 
shf{ k|jfx /f]lsFbf cGo u}/a}+lsª\ ;+:yfx¿sf] pTkfbg klg 
k|efljt eof] . pTkfbgsf sfo{x¿ k|efljt eP, pBf]uwGwfx¿ 
/ cGo Joj;fox¿ aGb eP, h;sf] k|efj ;du| ufx{:Yo 
pTkfbgdf / /f]huf/Ldf k¥of] / cy{tGq dGbLdf uof] .

8f= k|sfzs'df/ >]i7*

u}/k/Dk/fut df}lb|s gLlt

sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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	 ;+;f/sf] ;aeGbf 7'nf] cy{tGq ePsf] d'n'sdf cfPsf] ljQ 
;ª\s6 o;;Fu sf/f]af/ ug]{ cGo b]zx¿df klg lj:tfl/t 
eof] . ljQLo e"d08nLs/0fn] ubf{ ljQLo ;fwg k|jfx ;xh 
9ª\un] Ps b]zaf6 csf]{ b]zdf x'g] ub{5 . cd]l/sL ljQLo 
;+:yfx¿af6 3/hUufdf cfwfl/t ;]So'l/6Lx¿ o'/f]k]nL tyf 
hfkfgL a}+s tyf ljQLo ;+:yfx¿n] vl/b u/]sf lyP . jf:tjdf 
rLg, o'/f]k / hfkfgh:tf b]zx¿df /x]sf] art cd]l/sfdf 
shf{ k|jfxsf] ;|f]tsf] ¿kdf /x]sf] lyof].

	 ljQLo;ª\s6n] tf;sf dxn emF} a+}s tyf ljQLo ;+:yfx¿ 
9Nb} ubf{ ;du| ljQLo If]qdf ;Gqf; km}lnof] . ;fy} t/ntf 
/ ljZjf;sf] cefj x'g uof] . o; cj:yfdf k/Dk/fut 
9ª\uaf6 df}lb|s gLltn] t/ntf k|efj ubf{ klg cy{tGqdf 
shf{ k|jfx a9\g ;s]g . To;}n] Psftkm{ ;/sf/x¿n] ljQ 
gLltdfkm{t a}+s tyf ljQLo ;+:yfx¿sf] /]:So' ug{ a]ncfp6 
-bail out_ Kofs]hx¿ 3f]if0ff u/] eg] s]Gb|Lo a}+sx¿n] 
klxnf gul/Psf u}/k/Dk/fut cf}hf/x¿ k|of]u ug{ yfn] . 
To;}n] o;nfO{ u}/k/Dk/fut df}lb|s gLlt eg]/ elgPsf] xf] . 
oL cf}hf/x¿dfkm{t s]Gb|Lo a}+sx¿n] cy{tGqdf l;w} shf{sf] 
Aofhb/df sdL NofO{ o;sf] k|jfxnfO{ bvn lbg] k|of; u/] .

#=	 u}/k/Dk/fut df}lb|s gLlt

	 ;du|df ljQ ;ª\s6af6 k|efljt b]zsf s]Gb|Lo a}+sx¿n] 
rf/ k|sf/sf u}/k/Dk/fut df}lb|s gLlt cjnDag u/] . tL 
x'g\ C0ffTds Aofhb/, lj:tfl/t shf{ k|jfx-Extended 
Lending Operation), ;DklQ vl/b sfo{s|d -Asset 
Purchase Program) / cu|ufdL dfu{bz{g -Forward 
guidance). oL pks/0fx¿sf] k|of]un] tL b]zsf] cy{tGqn] 
;g\ !(#) sf] bzssf] h:tf] r/d cfly{s ;ª\s6 ef]Ug' 
k/]g . s]xL jif{sf] cGt/fndf g}dGbLdf uPsf] cy{tGqn] 
k'g?Tyfgsf] af6f] ;dftL ;fdfGo cj:yfdf cfOk'Uof] . oL 
u}/k/Dk/fut df}lb|s gLltsf ljz]iftfx¿ tn JofVof ul/Psf] 
5 . 

-s_	C0ffTds Aofhb/ gLlt

	 ;fdfGotf ahf/sf] gf]ldgn Aofhb/ gsf/fTds x'Fb}g eg] 
dfGotf /flvG5 . z"GoeGbf tn Aofhb/ emg]{ :yfg x'Fb}g . 
t/ cy{tGqdf shf{ k|jfx gePkl5 s]xL s]Gb|Lo a}+sx¿n] 
cfkm"sf lgIf]k hDdf ug]{ a}+s tyf ljQLo ;+:yfx¿nfO{ 
C0ffTds Aofhb/ nufpg yfn] . o;sf] cy{ x'G5 s]Gb|Lo 
a}+sdf t/ntf hDdf u/]jfkt Aofh ltg{'kg]{ . ;g\ @))( 
h'nfO{dfl:j8]gsf] s]Gb|Lo a}+sn] klxnf] k6s C0ffTds 
Aofhb/sf] ;'?jft u/]sf] lyof] . ;g\ @)!$ b]lv 
@)!^ ;Dddf o'/f]k]nL s]Gb|Lo a}+s, 8]gdfs{sf] s]Gb|Lo 
a}+s, :jL; g];gn a}+s / a}+s ckm hfkfgn] C0ffTds 
Aofhb/sf] k|of]u u/] . C0ffTds Aofhb/n] ubf{ a}+s tyf 
ljQLo ;+:yfx¿nfO{ s]Gb|Lo a}+sdf lgIf]k /fVg dxFuf] kg{ 
hfG5, h;n] ubf{ cy{tGqdf shf{ k|jfx ug{ bafa kg{ 
yfN5 . kmn:j¿k cy{tGqdf pTkfbg / /f]huf/L a9\g] 
ck]Iff ul/G5 . 

-v_	lj:tfl/t shf{ k|jfx

	 s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ ;fdfGotof 
cNksfnLg cjlwsf] shf{ k|jfx klxn] klg ul/GYof] . 
t/ ljZjJofkL ljQ ;ª\s6kl5 ljleGg vfnsf ljQLo 
;+:yfx¿nfO{ nfdf] cjlwsf sd Aofhb/df g/d 
;t{x¿df / ljleGg vfnsf ;DklQsf] lwtf]df s]Gb|Lo 
a}+sx¿n] shf{ k|jfx ug{ yfn], h;nfO{ lj:tfl/t shf{ 
k|jfx sfo{ -Extended lending operation_ eGg] 
ul/G5 . u}/ljQLo sDkgLx¿nfO{ shf{ k|jfx ug]{ ;t{df 
klg s]Gb|Lo a}+sx¿af6 o:tf shf{ k|jflxt eP . lghL 
If]qdf k|jflxt shf{ tyf ;DkQtdf cfwfl/t ;'/If0fnfO{ 
klg ;xh} lwtf]sf] ¿kdf s]Gb|Lo a}+sn] :jLsfg{ yfn] . 
o;cGtu{t km]8/n l/he{ / a}+s ckm Oª\uNofG8n] s]xL 
ljQLo ;+:yfx¿nfO{ sd t/ntf ePsf ;DklQx¿nfO{ 
:jfk u/]/ 6]«h/L laN; h:tf t/n ;DklQx¿ k|bfg u/], 
h;nfO{ k|of]u u/]/ d'b|f ahf/af6 cfjZostf kbf{ gub 
lng ;lsg] eof] . o'/f]k]nL s]Gb|Lo a}+sn] o;cGtu{t tLg 
dlxgfb]lv tLg jif{;Ddsf] shf{ k|jfx u¥of] . 

-u_	;DklQ vl/b sfo{s|d -Asset Purchase 
Program)

	 v'nf ahf/ sf/f]af/df cNksfnLg 6]«h/L laN; vl/b 
ug]{ s]Gb|Lo a}+sx¿sf] k/Dk/fut sfd xf] . ljZjJofkL 
ljQ ;ª\s6 ePkl5 s]Gb|Lo a}+sx¿n] 7'nf] :t/df 6«]h/L 
laN;afx]s nfdf] e'StfgL cjlw ePsf lghL If]qsf 
;DklQx¿klg vl/b u/] . ;ª\s6sf] a]nf ahf/df laSg 
g;s]sf / plrt d"No kfpg g;s]sf o:tf ;DklQ 
s]Gb|Lo a}+sn] gofF d'b|f l;h{gf u/Lvl/b ubf{ cy{tGqdf 
l;w} t/ntf k|efj x'g uof] . o;cGtu{t s]Gb|Lo a}+sn] 
a}+ssf aG8, skf]{/]6 aG8, sdl;{on k]k/, 3/hUuf shf{df 
cfwfl/t ;]So'l/6L / ;fj{hlgs If]qsf aG8x¿vl/b 
u/] . o;nfO{ Quantitative Easing klg eGg] ul/G5 . 
o:tf ;DklQvl/b sfo{s|d lglZrt dfqfdf / ck]lIft 
kl/0ffd gcfpGh]n;Dd klg ug]{ ul/of] . km]8/n l/he{ 
a}+sn] sl/a $))) ca{ cd]l/sL 8n/ a/fa/sf] ;DklQ 
vl/b u/]sf] lyof] . o;/L ;DklQ vl/b ubf{ l;w} t/ntf 
cy{tGqdf k|efljt x'g k'U5 . 

-3_	cu|ufdL dfu{bz{g -Forward guidance)
	 cfufdL lbgdf lng ;lsg] df}lb|s gLltsf 

;Defljt lg0f{ox¿s]Gb|Lo a}+sx¿n] lgoldt ¿kdf 
ahf/nfO{ hfgsf/L u/fpg yfn], h;nfO{ cu|ufdL 
dfu{bz{g -Forward guidance) elgG5 . o;n] 
ubf{clglZrtf sd eO{ahf/n] ;f]xLcg';f/ gLltut 
ck]Iff agfpF5 . o;sf nflu s]Gb|Lo a}+sx¿n] k|efjsf/L 
¿kdf cfˆgf] rfxgf ;~rfl/t ug{'kg]{ / ;f]cg'¿k ahf/sf] 
ljZjf; lhTg'kg]{ x'G5 . o;cGtu{t lglZrt cjlw;Dd 
jf lglZrt kl/0ffd - d'b|f:kmLlt jf a]/f]huf/Lsf] ck]lIft 
b/_ gcfpGh]n;Dd lglZrt gLltnfO{ cjnDag u5{' eg]/ 
ahf/nfO{ cu|ufdL 9ª\un] ;"lrt ug{] sfd eof] . cu|ufdL 



19

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

dfu{bz{gn] ubf{ clgZrttf sd eO{ahf/n] ;f]cg'¿k 
cfˆgf] pkef]u, pTkfbg / nufgLsf cfly{s lg0f{ox¿ 
ug]{ ljZjf; ul/G5. k"j{ ;"rgfn] ubf{ ;dod} ljj]szLn 
lg0f{o ug{ ;xhtf k|bfg ub{5 / s]Gb|Lo a}+sn] ck]Iff 
u/]cg'¿ksf] kl/0ffd cfpg] ljZjf; ul/G5 . dfly pNn]v 
ul/Psf cGo u}/k/Dk/fut df}lb|s gLltx¿sf] k|of]u tyf 
ltgsf] k|efjsfl/tf jf:tjdf s]Gb|Lo a}+ssf] cu|ufdL 
dfu{bz{gn] k|efj kfb{5 . 

	 cu|ufdL dfu{bz{g lbFbf cy{tGqsf] jt{dfg cj:yf 
/ gLltut Joj:yf nufotsf cGo k|fjwfgn] ubf{ 
cy{tGqsf] kl/b[Zo s:tf] x'g ;S5 eg]/ klg ahf/ 
tyf ;/f]sf/jfnfx¿nfO{ hfgsf/L u/fpg'kg]{ x'G5 . 
ck]lIft kl/b[Zo x'g ;/f]sf/jfnfx¿af6 ul/g] ck]Iff klg 
cu|ufdL dfu{bz{gdf k|ltljlDat x'g] ub{5 . s]Gb|Lo a}+sn] 
;/f]sf/jfnfx¿nfO{ lgoldt ¿kdf hfgsf/L u/fO/xg] 
sfdnfO{ sltkon] Open Mouth Operation  klg 
eGg] ub{5g .

$=	 lgisif{

	 ;g\ @))&÷)* df ;+o'St /fHo cd]l/sfaf6 ;'? ePsf] 
ljQ ;ª\s6n] df}lb|s gLltsf] ;~rfngdf gofF cfofd 
yKof] . ljQLo;ª\s6n] cy{tGqdf t/ntfdf sdL NofO{ shf{ 
k|jfxdflzlyntf Nofof], h;nfO{ ;dfwfg ug{ k/Dk/fut 
df}lb|s cf}hf/n] sfd u/]g . kmn:j¿k vf;u/L ljsl;t 
b]zsf s]Gb|Lo a}+sx¿n] df}lb|s gLltsf gofF cf}hf/x¿ 
k|of]udf NofP, h;nfO{ u}/k/Dk/fut df}lb|s gLlt eGg] 
ul/G5 . o;cGtu{t d'Vo u/]/ C0ffTds Aofhb/, lj:tfl/t 
shf{ sfo{s|d, ;DklQ vl/b sfo{s|d / cu|ufdL dfu{bz{g 
/x]sf 5g\ . cy{tGqdf Jofks dfqfdf t/ntf k|jfx u/L 

pTkfbg sfo{df shf{ k|jfx ug{ df}lb|s gLltsf gofF cf}hf/x¿ 
k|of]udf NofOPsf lyP . 

g]kfndf klg u}/k/Dk/fut df}lb|s cf}hf/sf] ¿kdf k'g/shf{ 
sfo{s|dx¿ /x]sf 5g\ . o;cGtu{t pTkfbgzLn If]q / lgof{t 
d'ns pBf]ux¿sf nflu ahf/sf] b/eGbf Hofb} sddf s]Gb|Lo 
a}+sn] k'g/shf{ k|bfg ug]{ Joj:yf 5 . t/ g]kfn /fi6« a}+sn] k|bfg 
ug]{ ljBdfg k'g/shf{ sfo{s|d sf]ifdf cfwfl/t 5, d'b|f lk|G6 u/]/ 
lbg] u/]sf] 5}g .

u}/k/Dk/fut df}lb|s gLlt vf;u/L ljsl;t b]zx¿sf s]Gb|Lo 
a}+sx¿n] k|of]udf NofPsf 5g\ . vf;u/L h;sf] d'b|f l/h{e 
d'b|fsf] ¿kdf k|of]u x'G5, pgLx¿n] g} o; k|sf/sf df}lb|s 
gLlt nfu' u/]sf 5g\ . ljsf;zLn b]zsf s]Gb|Lo a}+sx¿n] eg] 
ljQLo;ª\s6sf] cj:yfdf klg dfly pNn]lvt u}/k/Dk/fut 
df}lb|s gLlt sfof{Gjogdf Nofpg Tolt ;xh 5}g . dfly pNn]v 
ul/Psf cl3Nnf tLg j6f df}lb|s gLltsf pks/0fx¿ ljsf;zLn 
b]zdf k|of]u ubf{ d'b|f:kmLlt / e'Stfg c;Gt'ngsf] ;Defjgf a9\g] 
b]lvG5 . ljsf;zLn b]zsf d'b|fx¿ l/he{ d'b|f gx'Fbf t/ntf k|jfx 
eP;Fu} afXo b]zdf k|jfx x'g] u'Ghfof; /xFb}g . To:t}csf]{tkm{ 
cfk"lt{ kIftkm{ ;+/rgfTds ;d:of x'g] ePsfn] t/ntf k|jfx 
a9fP klg pTkfbg a9\g g;Sg] a? cfoft cyjf d"Noj[l4 a9\g 
;S5 . To;sf/0f g]kfnh:tf ljsf;zLn b]zsf nflu clxn] 
ljsl;t b]zdf cjnDag ul/Psf u}/k/Dk/fut df}lb|s gLlt 
k|of]udf Nofpg g;lsg] h:tf] b]lvG5 . 

cu|ufdL dfu{bz{g lbg] sfd eg] ug{ ;lsG5 . lgoldt ahf/ / 
;/f]sf/jfnfx¿;Fu cGt/ls|of ug]{ / ;"rgf k|jfx u/]/ cfly{s 
Ph]G6x¿nfO{ s]xL xb;Ddsf] dfu{bz{g lbg ;lsG5 . ljQLo 
;ª\s6sf] cj:yfdf ljsf;zLn b]zsf s]Gb|Lo a}+sx¿n] klg 
clGtd C0f bftfsf] e"ldsf lgjf{x ug{ ;S5g\ / ug{'kg]{ x'G5 . 

***
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!= ueg{/ lgo'lQm tyf kbd'lQm ;DaGwL sfg'gL Joj:yf

d'n'ssf] s]Gb|Lo a}+ssf ¿kdf tTsfnLg /fi6« a}+s P]g, @)!@ 
cGtu{t lj=;+= @)!# j}zfv !$ df g]kfn /fi6« a}+ssf] :yfkgf 
ePkZrft\ xfn;Dd !^ hgf ueg{/ eO;Sg' ePsf] 5 / sl/a b'O{ 
dlxgfsf] ;dofjlwleq jt{dfg ueg{/sf] kbfjlw klg ;dfKt x'Fb}5 . 
l5§} g} gofF cyf{t\ !& cf}+ ueg{/n] s]Gb|Lo a}+ssf] g]t[Tj ;DxfNg' 
x'g] 5 . g]kfn /fi6« a}+s P]g, @)%* df ePsf] Joj:yfcg';f/ 
dfggLo cy{dGqLHo" cWoIf, k"j{ ueg{/x¿dWo]af6 Pshgf ;b:o 
/ cfly{s, df}lb|s, a}+lsª\, ljQLo tyf jfl0fHo sfg'gsf If]qdf 
nAwk|ltli7t JolQmx¿dWo]af6 g]kfn ;/sf/n] tf]s]sf] Pshgf 
JolQm ;b:o /xg] l;kmfl/; ;ldltsf] l;kmfl/;sf cfwf/df 
ueg{/sf] lgo'lQm g]kfn ;/sf/, dlGqkl/ifb\n] ug]{ Joj:yf 5 . 
o:tf] ;kmfl/; ;ldltn] ueg{/sf] lgo'lQmsf] nflu cfly{s, df}lb|s, 
a}+lsª\, ljQLo, jfl0fHo, Joj:yfkg tyf jfl0fHo sfg'gsf If]qdf 
nAwk|ltli7t JolQmx¿ tyf 8]k'6L ueg{/x¿dWo]af6 tLg hgfsf] 
gfdfjnL g]kfn ;/sf/, dlGqkl/ifb\df l;kmfl/; ug{] / dlGqkl/ifb\n] 
l;kmfl/; ePsf gfddWo]af6 PshgfnfO{ ueg{/ kbdf lgo'Qm ug]{ 
Joj:yf 5 . g]kfn ;/sf/n] axfnjfnf ueg{/sf] kb l/Qm x'g'eGbf 
;fdfGotof Ps dlxgf cufj} ueg{/sf] kbdf P]gadf]lhd lgo'Qm 
u/L ;f]sf] ;"rgf ;fj{hlgs ¿kdf k|sfzg tyf k|;f/0f ug{'kg]{ 
sfg'gL Joj:yf ePaf6 gofF ueg{/sf] lgo'lQm @)&^ kmfu'gsf] 
klxnf] ;ftf;Dddf eO;Sg'kg]{ b]lvG5 .

o;}u/L ueg{/nfO{ kbd'Qm ug]{ ;DaGwdf klg /fhg}lts 
k"jf{u|xsf cfwf/df ;/sf/n] h'g;'s} ;dodf klg kbd'Qm ug{ 
g;Sg] u/L sfg'gL ;'lglZrttf sfod ul/Psf] 5 . ljZj a}+s 
/ cGt/f{li6«o d'b|fsf]ifsf] ;'emfj;d]tsf cfwf/df o;;DaGwL 
cfwf/ / sf/0fnfO{ sfg'gdf g} :ki6 pNn]v ul/Psf] cj:yf 
5 . a}+ssf] p2]Zo xfl;n ug{sf lgldQ a}+sn] ug'{kg]{ sfo{x¿ 
sfof{Gjog ug{, u/fpg sfo{ Ifdtfsf] cefj ePdf, d'n'ssf] a}+s 
tyf ljQLo Joj:yfdf xfgL gf]S;fgL k'Ug] sfo{ u/]sf] b]lvPdf 
/ a}+ssf] sfd sf/afxLdf a]OdfgL jf ablgot u/]sf] b]lvPdf 
h:tf sf/0fx¿af6 ueg{/nfO{ ;jf{]Rr cbfntaf6 cjsfz 
k|fKt GofofwLzdWo]af6 g]kfn ;/sf/n] tf]s]sf] JolQm cWoIf / 
cfly{s, df}lb|s, a}+lsª\, ljQLo, afl0fHo tyf Joj:yfkg If]qdf 
nAwk|ltli7t JolQmx¿dWo]af6 g]kfn ;/sf/n] tf]s]sf b'O{ hgf 

JolQm ;b:o /xg] hfFra'´ ;ldltsf] ;kmfl/;df dfq ueg{/nfO{ 
kbd'Qm ug{ ;lsg] Joj:yf 5 . o; cy{df eGg'kbf{ lj=;+= @)!@ 
;fnsf] k'/fgf] sfg'gnfO{ k"0f{ k|lt:yflkt u/L lj=;+= @)%* 
;fndf cfPsf] sfg'g Jofks ¿kdf kl/is[t eO{ cfPsf] / g]kfn 
/fi6« a}+snfO{ cfˆgf sfdsf/afxLsf] sfof{Gjogdf w]/} xb;Ddsf] 
:jfoQtf;d]t k|bfg u/]sf] b]lvG5 . 

@= s]Gb|Lo a}+ssf p2]Zox¿

cfly{s j[l4 / cfly{s :yfloTjnfO{ ;dli6ut cfly{s gLltsf 
d"n p2]Zosf ¿kdf lnOG5 . cfly{s j[l4sf nflu pTkfbg, 
cfo / /f]huf/L a9fpg'kg]{ x'G5 / o;sf nflu cfly{s :yfloTj 
cfjZos kb{5 . cfly{s :yfloTjdf klg cfGtl/s :yfloTj 
/ afx\o :yfloTjsf ljifox¿ ;d]l6Psf x'G5g\ . pRr Aofhb/ 
tyf d'b|f:kmLltn] cfGtl/s cl:y/tf l;h{gf u/L nufgLsf] 
jftfj/0fnfO{ k|lts"n agfpFb5g\ . To:t} cl:y/ ljlgdob/ tyf 
c;Gt'lnt zf]wgfGt/ l:ylt h:tf afx\o cl:y/tfx¿af6 klg 
cy{tGqdf nufgL k|efljt x'g k'Ub5 . nufgL j[l4 lagf cfly{s 
s[ofsnfkx¿sf] lj:tf/ x'Fb}g / o;n] ubf{ pRr cfly{s j[l4b/ 
xfl;n ug]{ cfly{s gLltsf] p2]Zodf g} c;/ k/]sf] x'G5 . t/ 
;dli6ut cfly{s gLltsf p2]Zox¿ – cfly{s j[l4 / cfly{s 
:yfloTjlar klg :jfy{sf] l:ylt l;h{gf x'g ;Sb5 . pbfx/0ffy{– 
pRr cfly{s j[l4b/ xfl;n ug]{ p2]Zon] tbg'¿ksf] cfly{s 
pkfox¿ cjnDag ubf{ d'b|f:kmLlt tyf zf]wgfGt/ l:yltdf 
k|lts"n c;/ k'Ug ;Sb5 . ctM cfly{s gLltsf oL ljleGg 
p2]Zox¿lar klg  k|fyldstf lgwf{/0fsf] cfjZostf kb{5 / 
cfly{s :yfloTjsf nflu eg] d'n'ssf] s]Gb|Lo a}+snfO{ g} a9L 
lhDd]jf/ dflgG5 . 

csf]{ zAbdf eGg' kbf{ df}lb|s :yfloTj / ljQLo :yfloTjnfO{ 
s]Gb|Lo a}+ssf b'O{ k|d'v p2]Zosf ¿kdf lnOG5 / cGo p2]Zo log} 
p2]Zox¿sf] ;]/f]km]/f]df /x]sf x'G5g\ . xfd|f] ;Gbe{df s]Gb|Lo a}+ssf 
¿kdf g]kfn /fi6« a}+ssf k|d'v p2]Zox¿df d"No / zf]wgfGt/ l:y/tf 
sfod ug{]Ù ljQLo ;]jfsf] kx'Fr clej[l4 / a}+lsª\ tyf ljQLo 
If]qsf] :yfloTj sfod u/L ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ug]{ Pjd\ ;'/lIft, :j:y tyf ;Ifd e'StfgL k|0ffnLsf] ljsf; ug{] 
/x]sf 5g\ . ctM ueg{/sf] sfo{sfnsf] ;du| sfo{;Dkfbg:t/ 
ljleGg cfly{s tyf ljQLo ;"rsx¿sf] l:ylt / cj:yfn] 

s]Gb|Lo a}+s g]t[Tjdf s:tf]  
ck]Iff ug]{ < 

gf/fo0fk|;fb kf}8]n*

k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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lgwf{/0f ub{5 . df}lb|s Joj:yfkgsf] dfWodaf6 d'b|f:kmLltnfO{ 
jfl~5t :t/leq ;Lldt u/L df}lb|s :yfloTj sfod ug]{ / a}+lsª\ 
Pjd\ ljQLo k|0ffnLsf] ljj]szLn Ohfht, lgodg tyf ;'kl/j]If0f 
ub}{ ljQLo :yfloTj sfod ug]{ s]Gb|Lo a}+ssf] d'Vo e"ldsf;Fu 
g} ueg{/sf] sfo{Ifdtf ufFl;Psf] x'G5 . Go"g / cg'dfgof]Uo 
d'b|f:kmLltsf] cj:yf, pko'Qm :t/sf] oyfy{ Aofhb/, ;Gt'lnt 
/ l:y/ ;/sf/L ljQ l:ylt, k|lt:kwL{ Pjd\ cg'dfgof]Uo oyfy{ 
ljlgdob/ tyf cg's"n zf]wgfGt/ l:ylt h:tf kl/;"rsx¿n] 
cfly{s tyf ljQLo :yfloTjsf] cj:yf bzf{pF5g\ . o;sf nflu 
;/sf/sf] ljQLo gLlt;Fusf] ;dGjo / tfbfTDo klg dxŒjk"0f{ 
x'G5 / oL ljifox¿nfO{ ueg{/sf] lhDd]jf/Lsf ¿kdf lng] ul/G5 . 
t;y{ klg ueg{/sf] lgo'lQmsf] ljifon] ;~rf/ hut\df ljz]if rrf{ 
kfpg] ub{5 / xfn cfP/ casf] ueg{/ sf] x'g] eGg] ljifon] :yfg 
kfPsf] tyf s]xL ;Defljt gfdx¿ klg ;'Ggdf cfpg] u/]sf 5g\ . 

#= s]Gb|Lo a}+ssf] :jfoQtfsf] k|;·

s]Gb|Lo a}+ssf] ;Gbe{df :jfoQtf ;jf]{k/L 7flgG5 . :jfoQtfnfO{ 
klg /fhg}lts / cfly{s eGg] ul/G5 . /fhg}lts :jfoQtfn] 
gLltut p2]Zo to ubf{ s]Gb|Lo a}+snfO{ s'g} lsl;dsf] ;/sf/L jf 
/fhg}lts x:tIf]k gx'g] cj:yfsf] ;+:yfut ljz]iftfnfO{ hgfpFb5 
eg] cfly{s :jfoQtfn] df}lb|s gLltsf] nIo k|flKtsf nflu gLlt 
sfof{Gjogsf] :jtGqtfnfO{ a'emfpFb5 . To;}u/L cy{ljb\x¿n] 
s]Gb|Lo a}+ssf] :jfoQtfnfO{ nIo lgwf{/0f / df}lb|s pks/0fsf] 
k|of]u;Fu hf]8]/ klg x]g]{ u/]sf 5g\ . xfdLsxfF :jfoQtfnfO{ 
Joj:yfkg kIf / sd{rf/L ;+3÷;ª\u7gn] cfcfˆg} ¿kdf 
JofVof ug]{ u/]sf] klg kfOG5 . t/ ;fdfGo cy{df cfˆgf p2]Zo 
k|flKtsf nflu gLltut Joj:yf tyf sfo{s|dsf] sfof{Gjogdf 
s'g} kIf vf;u/L ;/sf/af6 s'g} lsl;dsf] x:tIf]k jf cj/f]w 
gx'g' g} :jfoQtf xf] eGg] a'lemG5 . :jtGq / lgle{s tl/sfaf6 
sfo{;Dkfbg ug{ ;Sg] ljz]iftf;lxtsf] g]t[Tjn] dfq ;+:yfsf] 
:jfoQtf hf]ufpg ;Sb5 . s]Gb|Lo a}+ssf] xsdf ;fdfGotM 
ueg{/ g} sfo{sf/L k|d'v klg / ;~rfns ;ldltsf] k|d'v klg x'g] 
cyf{t\ sfo{sf/L cWoIfsf] e"ldsfdf /xg] k|rng 5 . ;~rfns 
;ldltsf] a}7sdf ax'dtsf] lg0f{onfO{ dflgG5 / s'g} k|:tfjsf] 
kIf / ljkIfdf dt a/fa/ ePdf cWoIftf ug]{ JolQmn] lg0ff{os 
dt lbg] Joj:yf 5 .

$= ;+:yfdf sfo{sf/L k|d'vsf] e"ldsf

;+:yfut p2]Zo xfl;n ug{sf nflu ;+:yf k|d'v ;a} tj/af6 
;Ifd / of]Uo x'g'kb{5 . Joj:yfkgljb\ x]g/L ldGrju{n] s'g} klg 
;+:yfsf] k|d'v kbflwsf/Ldf x'g'kg]{ s]xL lglZrt ljz]iftfx¿ 
cf}FNofPsf 5g\ . cGt/j}olQms u'0fdf pRr k|zf;ssf] g]t[TjbfoL 
Ifdtf /  ;xhstf{sf] dfWodaf6 k|efjsf/L ;~hfn lgdf{0f 
ug]{, u/fpg] h:tf e"ldsfnfO{ lnOG5 eg] cg'udgstf{, ;"rgf 
;Dk|]ifs / k|jQmfsf] e"ldsfnfO{ ;"rgfd"ns u'0fcGtu{t lnOPsf] 
5 . To;}u/L pRr Joj:yfkssf] lg0ff{os u'0fdf pBdL cyf{t\ 
gjLg ;f]rsf] vf]h tyf sfof{Gjog, ljjfb / cj/f]wsf] ;d'lrt 
Joj:yfkg, ;fwgsf] dxQd ljlgof]hg / jftf{ tyf ;Demf}tfsf] 
dfWodaf6 ;d:ofsf] lgbfgh:tf ljifox¿ kb{5g . oL u'0f jf 

ljz]iftfx¿ cfh klg Tolts} dxŒjk"0f{ 5g\ / s]Gb|Lo a}+ssf] 
k|d'vsf xsdf klg cfslif{t x'G5g\ . oL Joj:yf, :yflkt k|rng 
Pjd\ ueg{/sf] sfd, st{Jo / clwsf/ ;DaGwdf g]kfn /fi6« a}+s 
P]gdf pNn]lvt b]xfoadf]lhdsf ljifox¿nfO{ lgofNbf ueg{/sf] 
e"ldsf gLlt lgdf{0f tyf ;f]sf] sfof{Gjog b'a} txdf cxd\ /xg] 
b]lvG5 .
·	 ;~rfns ;ldltn] u/]sf lg0f{ox¿ sfof{Gjog ug]{ . 
·	 g]kfn /fi6« a}+ssf] ;~rfng tyf Joj:yfkg ug{] Pjd\ 

ug{'kg{] sfo{x¿ Jojl:yt ug{] . 
·	 cGt/f{li6«o ;+3, ;+:yfdf g]kfn /fi6« a}+ssf] tkm{af6 

k|ltlglwTj ug]{, u/fpg] . 
·	 df}lb|s tyf ljb]zL ljlgdo;DaGwL gLlt sfof{Gjog ug{], 

u/fpg] . 
·	 afl0fHo a}+s tyf ljQLo ;+:yfn] shf{ jf lgIf]kdf lng] jf 

lbg] Aofhb/, t/ntf, clgjfo{ df}Hbft Pjd\ k'FhLsf]ifsf] 
kof{Kttf;DaGwL cfjZos Joj:yf ug]{ jf ;f] ;DaGwL 
gLlt lgdf{0f÷lgwf{/0f ug]{ . 

·	 ;'g tyf cGo axd"No wft'sf] vl/b laqmL ubf{ ckgfpg' 
kg{] k|lqmof / ;t{sf ;DaGwdf lg0f{o ug]{ . 

·	 g]kfn /fi6« a}+sn] k|bfg ug]{ ;]jfdf ;]jf z'Ns lgwf{/0f 
ug]{ . 

·	 cfjZostf cg'¿k g]kfn /fi6« a}+ssf zfvf sfof{no 
tyf cGo sfof{no :yfkgf / aGb ug{] lg0f{o ug{] . 

·	 g]kfn /fi6« a}+ssf] ;"rgf k|0ffnLsf] ljsf; / ;~rfng 
;DaGwdf cfjZos Joj:yf ug{] .

·	 afl0fHo a}+s tyf ljQLo ;+:yfsf] ;'kl/j]If0f ;DaGwdf 
cfjZos Joj:yf ldnfpg] / cfjZos b]lvPdf 
Ohfhtkq;d]t /2 ug{] ;DaGwdf lg0f{o ug{] .

·	 ;~rfns ;ldltåf/f k|Tofof]lht clwsf/sf] cwLgdf 
/xL cGo ljifodf lg0f{o ug]{ . 

g]kfn /fi6« a}+ssf nflu dxŒjk"0f{ gLlt / lgodsf] th{'df jf 
lgwf{/0f ug]{ sfd, st{Jo tyf clwsf/ ;~rfns ;ldltdf 
/x]sf] x'G5 . o;cGtu{t df}lb|s tyf ljb]zL ljlgdo gLlt, a}+s 
gf]6 tyf l;Ssf;DaGwL gLlt, lg/LIf0f tyf ;'kl/j]If0f / a}+lsª\ 
tyf ljQLo Joj:yf ;DaGwL gLlt, a}+ssf] lgod tyf ljlgod, 
a}+ssf] ;~rfng / Joj:yfkgdf nfu" x'g] gLlt cflb dxŒjk"0f{ 
x'g cfpF5g\ . To:t} sd{rf/Lx¿sf] ;]jf;DaGwL gLlt lgdf{0f 
ug]{, jflif{s sfo{qmd / ah]6 tyf jflif{s n]vfk/LIf0fsf] lx;fa 
:jLs[t u/L k|ltjb]g hfgsf/Lsf nflu g]kfn ;/sf/df k]; 
ug]{, jflif{s k|ltj]bg :jLs[t ug]{, Ohfhtkq tyf /2 ;DaGwdf 
gLlt lgdf{0f ug]{, a}+sn] g]kfn ;/sf/nfO{ k|bfg ug{] shf{sf] 
;Ldf :jLs[t ug{], shf{ tyf k'gs{hf{sf] /sd, ;Ldf tyf ;t{sf] 
lgwf{/0f ug]{, cGt/f{li6«o ;+3–;+:yfdf a}+ssf] ;b:otf ;DaGwdf 
lg0f{o ug]{ tyf ljQLo ;|f]t kl/rfng / nufgL gLlt lgdf{0f 
ug]{ cflb ;~rfns ;ldltsf sfd, st{Jo tyf clwsf/leq 
kb{5g\ . ;~rfns ;ldltsf] a}7ssf] cWoIftf ueg{/ :jod\n] 
ug]{, a}7sdf dt a/fa/ ePdf cWoIftf ug]{ JolQmn] g} lg0ff{os 
dt lbg] tyf ;~rfns ;ldltn] u/]sf lg0f{ox¿ sfof{Gjog ug]{ 
sfd, st{Jo;d]t ueg{/sf] x'g] x'Fbf s]Gb|Lo a}+ssf] ul/df tyf 5lj 
pRr agfpgdf ueg{/sf] 7'nf] e"ldsf /x]sf] x'G5 . 
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g]kfn /fi6« a}+sn] g]kfn ;/sf/sf] a}+s/, ;Nnfxsf/ tyf ljQLo 
Ph]G6sf ¿kdf sfo{ ug]{ sfg'gL Joj:yf 5 . g]kfn ;/sf/sf] 
/fh:j kl/rfnfg, vr{ Joj:yfkg, cfGtl/s tyf afx\o C0f 
Joj:yfkg;DaGwL dxŒjk"0f{ gLltut lg0f{ox¿df s]Gb|Lo a}+sn] 
cfly{s tyf ljQLo kl/b[Zodf cfwfl/t eO{ cfjZos ;Nnfx / 
;'emfj lbg ;Sg'kb{5 / To:tf] x}l;ot /fVg'kb{5 . s]Gb|Lo a}+ssf] 
ueg{/af6 ;/sf/n] ck]Iff /fVg] ljifo klg oxL ePsfn] ueg{/sf] 
kbLo lhDd]jf/LnfO{ cf]h:jLk"0f{ ¿kdf lng] ul/G5 . 

g]kfn /fi6« a}+sn] cfˆgf] clwsf/ If]qleq /x]sf df}lb|s gLlt, 
ljb]zL ljlgdo gLlt, zf]wgfGt/, a}+s ;'kl/j]If0f tyf cGt/f{li6«o 
;+3–;+:yfx¿df g]kfnsf] k|ltlglwTj ug]{, ljb]zL ;/sf/, ljb]zL 
s]Gb|Lo a}+s, ljb]zL a}+s tyf cGt/f{li6«o ;+3–;+:yfx¿nfO{ a}+lsª\ 
tyf e'QmfgL ;]jf pknAw u/fpg] / cfkm"n] klg ltgLx¿af6 
To:t} ;'ljwf k|fKt ug]{, cGt/f{li6«o df}lb|s ;xof]usf] dfWodaf6 
ljQLo tyf cfly{s :yfloTj k|fKt ug{ sfo{/t cGt/f{li6«o ;+3–
;+:yfdf efu lng], g]kfnsf] k|ltlglwsf] x}l;otn] cGt/f{li6«o 
;+3–;+:yfdf efu lnFbf d'n'ssf] tkm{af6 axg ug{'kg{] pQ/bfloTj 
/ ;DkGg ug'{kg]{ sfo{sf] lhDd]jf/L lng] h:tf ljifox¿ 
P]gdf g} tf]lsPsf 5g\ . ljleGg /fli6«o, If]qLo / cGt/f{li6«o 
hut\df s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« a}+sn] cfjZostf 
cg'¿k ;DaGw agfO/fVg'kg]{, ;Dks{ ul//xg'kg]{ / ;dGjo sfod 
ug'{kg]{ x'G5 . cGt/f{li6«o dfGotf cg'¿k s]Gb|Lo a}+ssf ueg{/n] 
k|of]u ug{'kg{] clwsf/ ueg{/df cGtlg{lxt x'g] sfg'gL Joj:yf 
5 . o:tf ljleGg d~rx¿df g]kfnsf] tkm{af6 k|ltlglwTj ug]{, 
u/fpg], k|lta4tf cg'¿ksf Joj:yfx¿sf] sof{Gjog ug]{, u/fpg] 
/ cfˆgf ;dsIfLx¿;Fu ;'dw'/ ;DaGw agfpg ueg{/ ;Ifd x'g 
;Sg'kb{5 . xfn g]kfn /fi6« a}+s cfa4 ePsf s]xL cGt/f{li6«o 
;+:yfx¿df d'VotM International Monetary Fund (IMF), 
World Bank, World Trade Organization, South East Asian 
Central Banks (SEACEN), South East Asia, New Zealand, 
Australia (SEANZA), Alliance for Financial Inclusion 
(AFI) , Asian Clearing Union (ACU), Asia Pacific Rural 
and Agricultural Credit Association (APRACA), Centre 
for International Cooperation and Training in Agricultural 

Banking (CICTAB), Asia Pacific Group (APG) on Money 
Laundering, SAARCFINANCE, SAARC Payments 
Council, South Asia Regional Training and Technical 
Assistance Centre (SARTTAC) / Bank for International 
Settlements (BIS) /x]sf 5g\ . oL ;+:yfx¿;Fusf] ;fldKotf, 
;xsfo{, ;DaGw / ;dGjogn] cGt/f{li6«o :t/df g]kfnsf] 5lj 
pRr agfpg 7'nf] 6]jf k'Ug'sf ;fy} ljZj hut\;Fu xft]dfnf] ub}{ 
cufl8 a9\g] cj;/ klg h'6]sf] x'G5 . kl5Nnf] ;dodf cfP/ 
g]kfnn] cGt/f{li6«o :t/df cfkm"nfO{ lrgfpFb} nu]sf] cj:yf klg 
5 . of] s|dnfO{ lg/Gt/tf lbFb} yk ;'wf/ ub}{ hfg'kg]{ r'gf}tL klg 
ca cfpg] ueg{/;fd' /x]sf] 5 . 

g]kfn /fi6« a}+sn] ;dli6ut cy{tGq, ljQLo ahf/sf] ljsf;, 
d'b|f k|bfo, d"No l:y/tf, shf{sf] lj:tf/, zf]wgfGt/ tyf ljb]zL 
ljlgdo h:tf ljifodf cfkm"n] u/]sf tYofª\sut ljZn]if0fsf] 
hfgsf/L lgoldt ¿kn] ;fjh{lgs ¿kdf k|sfzg / k|;f/0f ug{'kg]{ 
sfg'gL k|fjwfg /x]sf] 5 . o;cg';f/ g]kfn /fi6« a}+sn] k|To]s 
dlxgf d'n'ssf] d'b|f:kmLlt, afXo If]q, df}lb|s l:ylt / k'FhL ahf/ 
nufotsf ljifox¿ ;d]6L b]zsf] jt{dfg cfly{s tyf ljQLo 
l:ylt;DaGwL k|ltj]bg k|sfzg / k|;f/0f ub}{ cfO/x]sf] 5 . k|To]s 
dlxgf k|sflzt x'g] o:tf] k|ltj]bgn] ;du| cy{tGqsf] sfo{s'zntf 
/ lbzflgb]{z ug]{ xF'bf s]Gb|Lo a}+lsª\ gLltsf] k|efjsfl/tfsf ;fy} 
k/f]If ¿kdf ueg{/sf] sfo{Ifdtf;Fu klg hf]l8Psf] x'G5 . 

$= lgisif{

g]t[Tj tx of]Uo, ;Ifd, cg'ejL / lgle{s xF'bf dfq ;+:yf cfˆgf] 
p2]Zo k|flKtdf w]/} xb;Dd ;kmn x'g ;Sb5 / s]Gb|Lo a}+ssf] 
ueg{/ eO{ cfpg] JolQmdf o:t} ljz]iftfx¿sf] ck]Iff ul/Psf] 
x'G5 . cfly{s, df}lb|s, a}+lsª\ ljQLo, afl0fHo, Joj:yfkg tyf 
afl0fHo sfg'gsf If]qdf nAwk|ltli7t JolQm x'g'sf ;fy} ueg{/ 
pRr g}ltsjfg Pjd\ s'zn k|zf;s klg x'g'kb{5 . g]kfn /fi6« 
a}+sdf ca lgo'Qm x'g] ueg{/df ;/f]sf/jfnfx¿sf] ;d'bfon] 
ck]Iff ug]{ klg oxL g} xf] . 

***
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g]kfn ;g\ @)#) ;Dddf lbuf] ljsf;sf nIox¿ xfl;n ug{ 
/ dWod cfo ePsf] d'n'sdf :t/f]Gglt x'g k|of;/t 5 . lbuf] 
cfly{s j[l4sf nflu ljQLo If]qsf] ljsf; ug{ / cfly{s 
:yfloTjdfk{mt d'n'ssf];du| ljsf;df ;xof]u k'¥ofpgef}lts 
k"jf{wf/sf If]qdf nufgLsf] cfjZostf b]lvG5 . pRr cfly{s 
j[l4 xfl;n ug]{ qmddf ;dli6ut cfly{s :yfloTj sfod ub}{ 
cufl8 a9\g' kg]{ r'gf}tL klg hf]l8Psf] 5 . o;y{cfly{s :yfloTj 
sfod ug{ /k"jf{wf/x¿sf] ;do;fk]If ljsf; ug{ ljQLo If]qaf6 
kl/rfng x'g] ;|f]t tyf ;fwgdfq kof{Kt gx'g] b]lvG5 . g]kfnsf] 
k"jf{wf/sf] ljsf;nfO{ x]g]{ xf] eg] pmhf{, ko{6g nufot s]xL 
;fdflhs k"jf{wf/df dfq lghL If]q / a}+s tyf ljQLo ;+:yfx¿sf] 
kx'Fr k'u]sf] b]lvG5 . jf:tjdf k"jf{wf/ olt dfq xf]Ogg\ .

casf] Ps bzsdf ;8s, ;'?ª\dfu{, Po/kf]6{, xf]6n, oftfoft, 
pmhf{, s[lif, ko{6gsf cGo k"jf{wf/, :jf:Yo, lzIff, ;"rgf k|ljlw, 
pBf]u nufotsf cGo If]qx¿df ljsf;sf] ckf/ ;Defjgf 
5 . cGo ;+:yfx¿;Fu eGbf ;/sf/;Fu cfjZos kg]{ nufgLsf 
;|f]t tyf ;fwgsf] kof{Kttf x'g] x'Fbf k"jf{wf/sf] ljsf;df ;/sf/ 
s]lGb|t x'gfn] ;/sf/sf] ;xeflutf alnof] x'G5 . ljsl;t 
d'n'sx¿ h:t} cd]l/sf, o'/f]k nufot cGo d'n'sx¿df klg 
k"jf{wf/sf] ljsf; ;/sf/L tj/af6 u/]sf] kfOG5 . k"jf{wf/sf] 
ljsf; dfq} xf]Og, b]zsf hgtfsf] ;fdflhs ;'/Iffsf] lhDd]jf/L 
klg ;/sf/sf] g} x'G5 . g]kfndf klg h] hlt ePsf 7'nf k"jf{wf/ 
kl/of]hgfx¿df ;/sf/sf] g} nufgL b]lvG5 h'g k|ofKt 5}g . 
g]kfndf xfn ePsf a}+s tyf ljQLo ;+:yfx¿sf] k|foMh;f] nufgL 
k"jf{wf/sf kl/of]hgfx¿df eGbf klg cGo If]qx¿df g} s]lGb|t 
5 . o;sf] d'Vo sf/0f eg]sf] k"jf{wf/sf kl/of]hgfx¿dfnufgL 
ug{sf nflu lb3{sfnLg k|s[ltsf]7'nf];|f]tsf] cfjZostf x'g] t/ 
tL ;+:yfx¿sf]d"ntM;|f]t ;ª\sng cNksfnLg k|s[ltsf] x'g] 
x'gfn] klg lgofdslgsfon] tf]s]sf] ;Ldf;Dd dfq k"jf{wf/sf 
kl/of]hgfx¿df nufgL u/]sf] kfOG5 . o;/L x]bf{ b]zleq /x]sf 
;|f]t / ;fwgaf6 dfq xfdLn] ;f]r]adf]lhdsf] k"jf{wf/ ljsf; ug]{ 
;Defjgf eg] sd g} b]lvG5 .

ljleGg cGt/fli6«o ;+3 ;+:yfaf6 k|fKt tYofÍcg';f/ klg 
g]kfndf s'n ufx{:Yo pTkfbgsf] slDtdf !) b]lv !@ k|ltzt 
a;]{gL k"jf{wf/df nufgL ug]{ xf] eg] dfq} ;g\ @)#) ;Dddf lbuf] 
ljsf;sf] nIodf k'Ug] of]hgf k'/f x'Gf] b]lvG5 . g]kfnsf] s'n 
u|fx{:Yo pTkfbg ;g\ @)!( df @( va{ ?k}ofF/x]sf] 5 / ;g\ @)@) 
df #^=@) va{ ?k}ofFk'Ug] cg'dfg ul/Psf] 5 . o; lx;fan] a;]{gL 
;fnfvfnf ;f9] # va{ ?k}ofFb]lv $ va{ ?k}ofF;Dd k"jf{wf/sf 

kl/of]hgfdf nufgL ug'{kg]{ b]lvG5 . t/ g]kfndf k"jf{wf/sf If]qdf 
nufgL ug'{kg]{ eGbf Hofb} sd nufgL ePsfn] k"jf{wf/sf] nufgLdf 
7'nf] cGt//x]sf] b]lvG5 . t;y{ o:tf]cGt/nfO{ sd ug{sf nflu 
ljb]zL nufgLnfO{ cfs{if0f ug'{sf] csf]{ ljsNk 5}g . cfly{s jif{ 
@)&^÷&&sf] klxnf] tLg dlxgfdf v'b k|ToIf ljb]zL nuffgL ut 
cfly{s jif{sf] ;f]xL cjlwsf] t'nfgfdf !%*=& k|ltztn] a9]/ ? 
# ca{ (( s/f]8 k'Ubf klg k"jf{wf/ If]qsf] ljsf;df olt /sdn] 
vf;} of]ubfg ug{ ;Sb}g . 

cGt/f{li6«o d'b|f sf]ifn] ;g\ @)!* df #=^ k|ltztn] j[l4 ePsf] 
ljZj cy{tGq ;g\ @)!( df #=# k|ltztn] j[l4 x'g] k|If]k0f u/]sf] 
5 . l5d]sL d'n'sx¿ ef/t / rLgsf] cfly{s j[l4 ;g\ @)!( df 
qmdz &=# k|ltzt / ^=# k|ltzt /xg] sf]ifsf] k|If]k0f 5 . To:t} 
g]kfn /fi6« a}ssf] tYofÍcg';f/ g]kfndf cfly{s jif{ @)&%÷&^ 
sf] cfly{s j[l4b/ & k|ltzt /xg] cg'dfg ul/Pklg pkef]Qmf 
d'b|f:kmLlt $=@ k|ltzt sfod /x]sf] 5 . To;}u/L @)&^÷&&sf] 
klxnf] tLg dlxgfdf ljk|]if0f cfo ? @=#) va{ /x]sf] 5 eg] ut 
cfly{s jif{sf] ;f]xL cjlwdf o:tf] cfo ? @=$@ va{ /x]sf] 
lyof] . g]kfndf ljk|]if0f cfosf] 7'nf] lx:;f pkef]Uo j:t'df 
vr{ ug]{ k|jl[Qn] To:tf] cfosf] k"jf{wf/ ljsf;sf] nufgLdf 
pn]Vo e'ldsf b]lvFb}g . /fhgLlts :yfloTj sfod eP;Fu} 
nufgLsf] jftfj/0fdf cfPsf] ;'wf/sf sf/0f rfn' cfly{s jif{df 
clwsf+z cfly{s, ;fdflhs, tyf ef}lts k"jf{wf/ ljsf;sf 
;'rsx¿ ;Gtf]ifhgs /x]tfklg cGo d'n'sx¿sf] bfFhf]df xfd|f] 
b]zk"jf{wf/sf] ljsf;dflgs} k5fl8 /x]sf] b]lvG5 . 

k"jf{wf/sf] ljsf; lagf ;/sf/n] cjnDag u/]sf] æ;d[4 g]kfn 
;'vL g]kfnLÆ sf] gf/f k'/f ug{ ;Dej b]lvFb}g . k"jf{wf/ ljsf;sf 
nflu j}b]lzs ;|f]t ;ª\sng / kl/rfng ug{ tyf :yfgLo ;|f]tnfO{ 
gofF 9ª\uaf6 kl/rfng ug{' cfhsf] cfjZostf xf], tyflk ljb]zL 
nufgLstf{ leq\ofpFbf gLltut Pj+ Jofjxf/Ls b'a} kIf x]g'{kg]{ 
x'G5 . xfnnfO{ sltko ljb]zL nufgL ;DaGwLgLlt lgodx¿df 
kl/dfh{g x'Fbf klg ljb]zL nufgLdf pNn]Vo j[l4 ePsf] b]lvFb}g . 
g]kfndf olt 7'nf] …OGk|mf:6«Sr/sf] UofkÚnfO{ sd ug{ k"jf{wf/df 
nufgLsf] cfjZostf w]/} 5,h'g :jb]zL k'FhLaf6 k'/f x'g] ;Defjgf 
lgs} sd 5 . ;du| cy{tGqsf]ljsf;df k"jf{wf/ ljsf;dfkm{t 
s'n u|fx:Yo pTkfbg -GDP_ df j[l4 x'g ;s]sf] cj:yfdf 
;fFlRrs} cy{tGqsf] lbuf] ljsf; x'G5 .

/fHo dfq}sf] nufgLn] xfn d'n'sdf /x]sf] k"jf{wf/sf] cGt/ k"lt{ 
ug{ kof{Kt gx'g] x'Fbf lghL If]qsf] nufgL klg TolQs} cfjZos 
/x]sf] 5 . k"jf{wf/df nufgL ug]{ ljifo g} r'gf}tLk"0f{ ljifo xf] 

g]kfndf k"jf{wf/ ljsf;sf nflu 
ljb]zL nufgLsf] ckl/xfo{tf

;L= P= e"k]Gb| kf08]*

* gfoa k|d'v sfo{sf/L clws[t, g]kfn OGk|mf:6«Sr/ a}+s ln=
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/ o;af6 k|ltkmn klg lj:tf/} cfpg] ePsfn] lghL If]qsf] 
rf;f] o;k|lt cln sd g} x'G5 . t;y{ eO/x]sf gLlt, lgodx¿ 
Kfl/dfh{g ub{} jf cfjZos k/]df gofF gLlt, lgodx¿ AfgfpFb} 
k"jf{wf/sf kl/of]hgfx¿df :jb]zL tyf ljb]zL nufgLsf ;fy 
;fy}lghL If]qsf]nufgL;d]ta9fpg ;s]df dfqb]zsf] cfly{s 
ljsf; /k"jf{wf/df nufgLsf]Uofk klg sd eO{ ;du| b]zsf] 
ljsf; x'g ;Dej 5 . o;sf nflu ;DalGwt ;a}lgsfox¿sf] 
;xof]ucfjZos 5 .

lzIff, :jf:Yo, ;~rf/, ef}lts k"jf{wf/ Pj+ pmhf{ tyf e"sDk 
kl5sf] k'glg{df{0f ;DaGwL tYofÍx¿n] ;fdflhs Pj+ ef}lts 
k"jf{wf/sf] ljsf;df ;'b[9 cfwf/zLnf tof/ x'Fb} u/]sf] ;ª\s]t 
u/]sf 5g\ . cfGtl/s Pj+ afXo nufgL cfslif{t ug{ ePsf gLltut 
Pj+ sfg'gL;'wf/af6 lbuf], ;dfj]zL Pj+ pRr cfly{s j[l4sf] 
dfu{ k|z:t x'g] jftfj/0f ljsf; ug{ h?/L /x]sf] 5 . ;+:yf, 
kmd{, sDkgL tyf ;ª\ul7t ;+:yf;Fu ;fk6L lng], l8a]~r/ tyf 
cGo C0f pks/0fx¿ hf/L ug]{ nufotsf ljQLo ;|f]t ;ª\sng 
;DaGwL Joj:yf ePklg pko'Qm ;+oGqsf] cefjdf k"jf{wf/sf] 
If]qdf nufgL ck{ofKt g}b]lvG5 . t;y{bL3{sfnLg ;|f]t / ;fwgsf] 
;ª\sng / kl/rfng ug{' cTofjZos x'G5 . ;a}eGbf dxŒjk"0f{ 
s'/f eg]sf] d'n'sn] k"jf{wf/ ljsf;df km8\sf] dfg'{kg]{ tYo xf] . 
o;sf nflu xfnsf] ljQLo ahf/sf] kx'FrnfO{ km/flsnf] agfO{ 
cufl8 a9\g'sf ;fy} j}b]lzs ljQ ahf/af6 nufgL of]Uo ;|f]t 
leq\ofpg'sf] ljsNk 5}g .

k|fyldstfsf If]qx¿df pmhf{, ;8s, ;'?ª\, s]ansf/, 
Po/kf]6{, xf]6n nufot cGo ko{6g k"jf{wf/sf ;fy} ;fdflhs 

k"jf{wf/x¿lzIff, :jf:Yo nufotsf k"jf{wf/sf kl/of]hgfx¿ 
kb{5g\ . o:tf If]qx¿df nufgL ug{ w}/} g} kF'hLsf] cfjZostf 
kg]{ x'Fbf ;dodf g} j}b]lzs ;|f]t leq\ofpgdf b]lvPsf ;d:ofnfO{ 
;Daf]wg ug'{ kb{5 . ;fy} :jb]zdf kF'hL ahf/sf] lj:tf/ u/L xfn 
sf/f]af/ eO/x]sf] Shares sf] h:t} Debenture / Bond x¿sf] 
sf/f]af/;d]tsf] :yfkgf ug{;s]df dfly pNn]v ul/Psf 7'nf 
7'nf k"jf{wf/sf kl/of]hgfx¿nfO{ Special Purpose Vehicle 
sf] Basket /fvL To:tf kl/of]hgfx¿sf] gfddf Debenture 
jf Bondissueu/L cfGtl/s tyf d'VotMafx\o ahf/af6 nufgL 
u/fO{k"jf{wf/ ljsf;df cfzftLt nIo e]6fpg ;lsG5 .

afx\o ahf/af6 nufgL leq\ofpgsf nflu cfjZos kg]{ ;a} gLlt 
lgod kl/dfh{gsf ;fy} b]zsf] /]l6ª\, ljb]zL d'b|fsf] ;6xL b/sf] 
sf/0fn] nufgLstf{nfO{ kg]{ hf]lvd sd ug{ x]lhªsf] ;'ljwf 
/ ljb]zL nufgLaf6 ePsf] nfesf] nfef+z n}hfg] ;Sg] ;xh 
tl/sfsf ;fy} cfjZos k/] :jb]zL k'FhL ahf/df lgodfg';f/ 
cfˆgf] ;]o/ las|L ug{ ;Sg] ;'ljwf cflb h:tf s'/fnfO{ ;Daf]wg 
ug{ ;s]df ljb]zL nufgL leq\ofpg ;lsg] ;Defjgf /xG5 .

To;}n]k"jf{wf/ ljsf;df nufgLsf] kx'Fr /fHosf] ;a} tx;Dd 
k'¥ofpg s]Gb| ;/sf/;lxt k|b]z / :yfgLo ;/sf/x¿;Fu lghL 
If]qsf] ;d]t ;fem]bf/L ub}{ nufgLsf] k|ltkmn ;'lglZrt x'g] u/L 
j}b]lzs nufgL leq\ofpghf]8 lbg'cfhsf] 68\sf/f] cfjZostf 
xf] . t;y{ g]kfndf k"jf{wf/ ljsf;sf] ck]lIft nIo k|fKt u/L 
cfly{s ljsf;dfkm{t b]znfO{ ;d[l4sf] af6f]tkm{cufl8 a9fpg 
k"jf{wf/sf kl/of]hfgx¿df ljb]zL nufgL ckl/xfo{ 5 . 

***
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/fHon] ah]6df cfwfl/t /x]/ ;LdfGts[t ju{, cfly{s lx;fan] 
ljkGg kl/jf/, cWoogdf h]x]gbf/ Pj+ ljkGg 5fq–5fqfx¿nfO{ 
5fqj[lQ, ls;fgnfO{ ;x'lnot b/df dn, aLplahg tyf c;xfo, 
j[4, ckfª\u, Psn dlxnf cflbnfO{ pknAw u/fpg] cg'bfg Pj+ 
eQf Joj:yf klg ;fdflhs ;'/Iff Joj:yfsf :j¿kx¿ x'g\ .

k[i7e"ld

s'g} klg b]zn] cfly{s tyf ;fdflhs ¿kdf k5fl8 
k/]sf ;LdfGts[t JolQm Pj+ ju{sf gful/sx¿sf nflu ;fdflhs 
Gofo;lxtsf] nf]ssNof0fsf/L /fHo :yfkgfy{ u/]sf] Joj:yf g} 
;fdflhs ;'/Iff xf], h;n] ;LdfGts[t ;d"x / /f]huf/Ldf /x]sf 
JolQmx¿sf] cfosf] lg/Gt/tfsf] Joj:yfsf ;fy} ;fdflhs 
;'/Iff ;DaGwdf ljz]if Joj:yf u/]sf] x'G5 .

cfly{s jif{ @)^^÷)^& sf] ah]6 jQmJodfkm{t ;'? ePsf] 
;fdflhs ;'/Iffs/sf] cjwf/0ff NofO{ of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff k|0ffnL :yfkgfsf] sfo{ k|f/De ePsf] xf] . 
k|zf;sLo sfo{ljlw lgoldt ug]{ P]g, @)!# sf] bkmf @ n] lbPsf] 
clwsf/ k|of]u u/L lj=;+= @)^& r}q & ut] ;fdflhs ;'/Iffsf]if 
-Joj:yfkg tyf ;~rfng_ lgodfjnL, @)^& hf/L eO{ ;f]xL 
lgodfjnL adf]lhd ;fdflhs ;'/Iffsf]ifsf] :Yffkgf eof] . 

g]kfnsf] ;+ljwfgsf] efu # wf/f #$ -@_ n] >ldssf] of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iffsf] k|Tofe"t u/] adf]lhd ;f] xsnfO{ 
:yflkt ug{ >d P]g, @)&$ cfPsf] xf] . o;}u/L ;+ljwfg / >d 
P]g, @)&$ n] u/]sf] Joj:yf sfof{Gjogsf nflu ldlt @)&$ 
>fj0f @( ut] of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$ 
/fhkqdf k|sfzg eO{ sfof{Gjogdf cfPsf] xf] . o;} P]gsf] 
cfwf/df ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw, @)&% 
:jLs[t eO{ lj=;+= @)&% sflt{s @^ ut] /fhkqdf ;"rgf 
k|sflzt eP kZrft\ lj=;+= @)&% dª\l;/ ̂  ut]b]]lv ;"rLs/0fsf] 
sfo{ ;'? ePsf] xf] . lj=;+= @)&% dª\l;/ !! ut] ;DdfggLo 
k|wfgdGqL >L s]kL zdf{ cf]nLHo"af6 cf}krfl/s ¿kdf of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff of]hgfsf] z'ef/De ePsf] xf] .

;fdflhs ;'/Iffsf ljleGg :j¿kx¿ x'g] ub{5g\ . Ps kl/jf/n] 
csf]{ kl/jf/df cfOkg]{ ;'v b'Mvdf, d]nf kj{df P+F]rf]–k+}Frf], cl/d–
kl/d, dbf{–kbf{ ljleGg lsl;dsf ;xof]u Ps cfk;df cfbfg 
k|bfg u/L uhf]{ 6fg]{ nufotsf sfo{x¿sf cltl/Qm gful/ssf 

;Dk"0f{ cfjZostfx¿nfO{ /fHon] kl/k"lt{ ug]{ sfo{;d]t ;fdflhs 
;'/Iff cGtu{t kb{5 . g]kfndf klg ;LdfGts[t ju{, cfly{s 
lx;fan] ljkGg kl/jf/, cWoogdf h]x]gbf/ Pj+ ljkGg 5fq–
5fqfx¿nfO{ 5fqj[lQ, ls;fgnfO{ ;x'lnot b/df dn, aLplahg 
tyf c;xfo, j[4, ckfª\u, Psn dlxnf cflbnfO{ pknAw 
u/fpg] cg'bfg Pj+ eQf Joj:yf nufotsf ah]6df cfwfl/t *) 
eGbf a9L ;fdflhs ;'/Iff of]hgfx¿ /fHon] ;~rfng u/]sf] 5 . 
o:tf lsl;dsf ;fdflhs ;'/Iff of]hgfx¿ / k]G;g e'QmfgLdf 
/fHosf]ifaf6 7'nf] /sd ljt/0f ubf{ ljsf;sf lglDt ah]6 Go"g 
eO{ ah]6 ljt/0fd'vL eof] eGg] 6Lsf–l6Kk0fL klg x'g] u/]sf 5g\ . 
oL ;a} kl/j]znfO{ dWogh/ ub}{ ;/sf/n] >lds / /f]huf/bftf b'a} 
kIfsf] lxt /Iff ug]{ / c;n >d ;DaGwsf] ljsf; u/L cfly{s 
j[l4 ug]{ kljq p2]Zosf ;fy of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 
sfo{qmd cl3 ;f/]sf] xf] . 

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfx¿ 

>d ahf/df >ldssf] ;fdflhs ;'/Iffsf] k|Tofe"lt x'g uO{ :yfloTj 
k|bfg ug{df 6]jf k'U5 . kmn:j¿kM 7'nf] ;ª\Vofdf /f]huf/Lsf nflu 
ljb]lzg] >dzlQmnfO{ :jb]zd} /f]Sg ;lsG5 . >d P]gn] k|Tofe"t 
u/]sf Joj:yfx¿ ;fdflhs ;'/Iff sfo{qmddfkm{t Uof/]G6L ul/g] 
x'Fbf >lds / /f]huf/bftfsf lar cf}Bf]lus ;DaGw ;'dw'/ x'g uO{ 
pTkfbsTj j[l4;d]t x'g] b]lvG5 . >ldssf gfddf ;ª\sng x'g] 
of]ubfg /sdsf] ;'/Iffsf] k|Tofe"lt sf]ifn] -;/sf/n]_ jxg ug'{sf 
;fy} ;ª\slnt /sd /fHosf] k"jf{wf/ ljsf;df nufgL ul/g] x'Fbf 
:jb]zd} yk /f]huf/L] l;h{gf x'g], pTkfbsTjdf j[l4 x'g] / cfodf 
j[l4 x'g] x'Fbf o;af6 ax'cfoflds k|efj kg{ hfG5 . of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff of]hgfsf] ;kmn sfof{Gjogn] qmdzM 
ljt/0fd'vL ah]6 ljsf;d'vL x'Fb} hfg] ;d]t b]lvG5 .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfcGtu{t of]ubfgstf{ 
cyf{t\ >lds÷sd{rf/Lx¿ la/fdL x'Fbf cf}ifwf]krf/sf] Joj:yf, 
ue{jtL cj:yfsf] cf}ifwf]krf/, lzz' :ofxf/, ;'Ts]/L :ofxf/ vr{ 
e'QmfgL, b'3{6gf ePdf pkrf/sf] Joj:yf, b'3{6gfdf k/L cª\ueª\u 
eO{ sfd ug{ g;Sg] ePdf cfhLjg czQmtf eQf / csfndf 
s'g} klg sf/0fn] d[To' ePdf cfl>t kl/jf/nfO{ k]G;g, ;Gtltn] 
PSsfO; jif{ gk'Ubf;Dd z}lIfs j[lQ kfpg]5g\ eg] cfl>t kl/jf/n] 
j[4fj:yf ;'/Iff of]hgfsf] ;Dk"0f{ /sd k|ltkmn;lxt Psd'i6 /sd 
pknAw u/fpg] Joj:yf o; of]hgfdf 5 . clGtd ;+:sf/ vr{afkt 

slkndl0f 1jfnL*

of]ubfgd"ns ;fdflhs ;'/Iff of]hgfn] 
;d]6]sf ljljw ljifo

* sfo{sf/L lgb]{zs, ;fdflhs ;'/Iff sf]if
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Psd'i6 /sdsf] Joj:yf klg ul/Psf] 5 . To:t} x/]s of]ubfgstf{ 
^) jif{ pd]/ k'u]kl5 cfhLjg cfosf] lg/Gt/tfsf nflu dfl;s 
k]G;gsf] Joj:yf h:tf ;'/Iff of]hgfx¿ o; sfo{qmdleq 
;d]l6Psf 5g\ . of]ubfgstf{sf] of]ubfgafkt ;ª\slnt /sd 
ljleGg of]hgfx¿df 5'§f–5'§} vftf vf]nL hDdf ug'{kg]{ / Pp6f 
of]hgfsf] /sd s'g} csf]{ of]hgf ;~rfng ug{ ck'u ePdf k|of]u 
ug{ gkfpg] sfg'gL Joj:yf 5 . To:tf] cj:yfdf ;/sf/n] bfloTj 
jxg ug'{kg]{ sfg'gL Joj:yf ePaf6 sf]ifn] >lds÷sd{rf/Lx¿sf 
nflu ;Defljt hf]lvdx¿sf] c;Lldt bfloTj lnPsf] x'G5 . 

>d P]g, @)&$ df ePsf] Joj:yf 

g]kfndf >d P]gsf] sfof{Gjogdfkm{t g} of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff of]hgfx¿sf] k|f/De ug{ vf]h]sf] b]lvG5 . 
>d P]g, @)&$ sf] bkmf %@ b]lv %& ;Dd ;fdflhs ;'/Iff 
Joj:yfnfO{ lgDgfg';f/ ;d]l6Psf] 5 –

bkmf %@ df ;~rosf]if /sd hDdf ug{'kg]{ Joj:yf M

/f]huf/bftfn] k|To]s >ldssf] cfwf/e"t kfl/>ldsaf6 bz 
k|ltzt /sd s§f u/L ;f] /sddf ztk|ltzt /sd yk u/L 
;~rosf]ifafktsf] /sd ;fdflhs ;'/Iffsf]ifdf hDdf ug{'kg]{ 
Joj:yf 5 . 

bkmf %# df pkbfg kfpg] Joj:yf M

/f]huf/bftfn] k|To]s >ldssf] cfwf/e"t kfl/>ldssf] cf7 
bzdnj t]lQ; k|ltzt a/fa/sf] /sd k|To]s dlxgf pkbfgafkt 
hDdf ug{'kg]{ Joj:yf 5 .

bkmf %$ df cf}ifwL pkrf/ ladf u/fpg' kg]{ Joj:yf M

/f]huf/bftfn] k|To]s >ldssf] slDtdf jflif{s Ps nfv ¿k}ofF 
a/fa/sf] cf}+ifwL pkrf/ ladf u/fpg'kg]{ 5 / ;f] adf]lhdsf] 
ladf ubf{ nfUg] ladf z'Ns /f]huf/bftfn] / >ldsn] cfwf–
cfwf Joxf]g{'kg]{ 5 .

bkmf %% df b'3{6gf ladf u/fpg'kg{] Joj:yf M

/f]huf/bftfn] k|To]s >ldssf] h'g;'s} k|sf/sf] b'3{6gfnfO{ 
;d]6\g] u/L slDtdf ;ft nfv ¿k}of a/fa/sf] b'3{6gf ladf 
u/fpg'kg{] 5 .

bkmf %^ df /f]huf/bftfn] /sd e'QmfgL ug{'kg{] Joj:yf M

/f]huf/bftfn] o; kl/R5]b adf]lhdsf] ladf gu/]sf] jf ladf 
ubf{ s'g} nfk/jfxL jf q'l6 u/]sf] sf/0faf6 >ldsn] jf lghsf] 
cfl>t xsjfnfn] ladf /sd k|fKt ug{ g;s]df ;f] ladf a/fa/sf] 
/sd /f]huf/bfn] To:tf] >lds jf cfl>t xsjfnfnfO{ e'QmfgL 
ug{'kg{] 5  . 

bkmf %& df ;fdflhs ;'/Iff of]hgf adf]lhd x'g] Joj:yf M

;fdflhs ;'/Iffsf]if ;DaGwL sfg'gadf]lhd ;~rosf]if, pkbfg, 
cf}ifwL pkrf/ ladf;d]t ;'ljwf kfpg] u/L ;'/Iff of]hgfdf 
of]ubfg ug{] /f]huf/bftf jf >ldsn] of]ubfg u/]sf] xb;Dd o; 

kl/R5]badf]lhd yk of]ubfg jf ladf ug{'kg{] 5}g .

o;/L >d P]g, @)&$ df ePsf] Joj:yfcg';f/ g} >ldsx¿sf] 
;~rosf]if, pkbfg, cf}ifwL pkrf/ Pj+ b'3{6gf ladfsf] clgjfo{ 
Joj:yf u/]af6 lghL If]qdf sfo{/t >lds÷sd{rf/Lx¿sf] 
klg lghfdtL, hª\uL, k|x/L / ;/sf/L k|lti7fgdf sfd ug]{ 
sd{rf/Lx¿sf] h:t} ;~rosf]if, pkbfg / ;'/Iffsf vflt/ ladf 
x'g] u/]sf] xf] . pk/f]Qm ;a} Joj:yf ;fdflhs ;'/Iffsf]if :yfkgf 
eO{ ;'/Iff of]hgf ;~rfngdf cfPkl5 ;f]xL adf]lhd of]ubfg 
u/]sf] xb;Dd yk of]ubfg ug{ gkg]{ egL >d P]g, @)&$ sf] bkmf 
%& n] Joj:yf u/]sf] 5 . of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 
P]g, @)&$ adf]lhd of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgf 
sfo{ljlw, @)&% hf/L ePkZrft\ ;fdflhs ;'/Iffsf]ifn] lnPsf] 
d"n lhDd]jf/L g} >d P]gsf] bkmf %& n] u/]sf] Joj:yf sfof{Gjog 
ug'{ xf] .

o; of]hgfcGtu{t cfwf/e"t tnasf] #! k|ltzt /sd sf]ifdf 
hDdf ug'{kg]{ x'G5, h;df /f]huf/bftfn] >ldssf] cfwf/e"t 
kfl/>ldsaf6 !! k|ltzt /sd s6\6L u/L ;f] /sddf >ldssf] 
cfwf/e"t kfl/>ldssf] @) k|ltzt /sd yk u/L s'n #! k|ltzt 
/sd sf]ifdf hDdf ug]{ 5g\ / o:tf] /sd sf]ifn] lgDg of]hgfdf 
lgDgfg';f/ afF8kmfF8 ug]{ 5 .
-s_ 	cf}ifwL pkrf/, :jf:Yo tyf dft[Tj ;'/Iff of]hgfsf] nflu 

– ! k|ltzt
-v_ 	b'3{6gf tyf czQmtf ;'/Iff of]hgfsf] nflu – !=$) 

k|ltzt
-u_ 	 cfl>t kl/jf/ ;'/Iff of]hgfsf] nflu –)=@& k|ltzt
-3_ 	j[4fj:yf ;'/Iff of]hgfsf] nflu –@*=## k|ltzt

o;/L sf]ifdf hDdf x'g cfpg] s'n #! k|ltzt /sddWo] @* 
bzdnj ## k|ltzt /sd lgj[lQe/0f of]hgfcGtu{t k|of]u x'G5 
eg] afFsL @ bzdnj ^& k|ltzt /sd rflxF ;fdflhs ladfsf 
nflu k|of]u x'G5, h'g ladf ;'ljwfcGtu{t >ldsn] dft[Tj ;'/Iff, 
la/fdL x'Fbfsf avt pkrf/ vr{, b'3{6gf x'Fbf pkrf/ vr{ tyf 
Joj;fohGo /f]u nfu]df ;f]sf] pkrf/sf nflu ;Dk"0f{ pkrf/ vr{ 
pknAw u/fpg] u/L l:sdx¿ l8hfOg ul/Psf]  5 . 

cGt/f{li6«o cEof; 

cGt/f{li6«o ¿kdf ;fdflhs ;'/Iffsf] cjwf/0ffTds ljsf; 
hd{gLaf6 k|f/De ePsf] xf] . ;g\ !**( df la:dfs{n] ;fdflhs 
;'/Iffsf] cjwf/0fsf] k|f/De u/]sf eP klg ;g\ !(#% df 
cd]l/sfn] Social Security Act th'{df u/L sfg'gL ¿kdf g} 
;fdflhs ;'/Iff sfo{qmdnfO{ Jojl:yt u/L cl3 a9fPsf] kfOG5 . 
cGt/f{li6«o ¿kdf ;fdflhs ;'/Iff sfo{qmd ;fdflhs ladf / 
;fdflhs ;xfotf u/L b'O{ df]8ndf ;~rfngdf cfPsf] kfOG5 . 
;fdflhs ladfcGtu{t of]ubfgdf cfwfl/t ;fdflhs ;'/Iff kb{5 
eg] ;fdflhs ;fxfotf cGtu{t /fHon] hgtfaf6 s/dfkm{t 
p7fPsf] ah]6 vr{ u/L ;fdflhs ;'/Iff sfo{qmd ;~rfng 
ug]{ ub{5 . of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfdf ljz'4 
nfeu|fxL / ;+o'Qm ¿kdf Joxf]g{] u/L b'O{ vfnsf df]8]nx¿ k|of]udf 
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/x]sf] kfOG5, h;df klxnf]– ;+o'Qm of]ubfgd"ns k|0ffnL / bf];|f]– 
of]ubfgd"ns ;fdflhs ;'/Iff of]hgf xf] . jt{dfg ljZjdf ;a}h;f] 
b]zx¿ s'g} g s'g} :j¿kdf ;fdflhs ;'/Iff sfo{qmd ;~rfng 
u/L gful/s lxt / cfjZostfsf] kl/k"lt{df cu|;/ /x]sf] kfOG5 . 

;fdflhs ;'/Iff of]hgf cGtu{tsf l:sdx¿M

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw, 
@)&% sf] cwLgdf /xL xfn ;fdflhs ;'/Iffsf]ifn] ;~rfng 
ug]{ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfx¿ b]xfoadf]lhd 
/x]sf 5g\ –

-s_ 	 cf}ifwL pkrf/, :jf:Yo tyf dft[Tj ;'/Iff of]hgf 

	 o; of]hgfn] ;fdflhs ;'/Iffsf]ifdf of]ubfg 
ug]{ of]ubfgstf{nfO{ cf}ifwL pkrf/afkt jflif{s Ps 
nfv ¿k}ofF;Ddsf] vr{ sf]ifn] Joxf]g]{ 5 . h;cGtu{t 
lrlsT;ssf] k/fdz{ ;]jf, c:ktfn egf{afktsf] z'Ns, 
lgbfg tyf k/LIf0f ;]jfafktsf] vr{, 3/}df a;L pkrf/ 
u/fpg'kg]{ cj:yfsf la/fdLsf] 8fS6/ 3/ hfFbf–cfpFbfsf] 
vr{ nufotsf ;'ljwf kb{5g\ . tLg dlxgf of]ubfg u/]sf] 
of]ubfgstf{n] of]ubfg ug{ 5f8]sf] tLg dlxgf;Dd o:tf] 
;'ljwf kfpg] ePsfn] lgoldt of]ubfg ug{'kg]{ x'G5 . afx| 
lbgeGbf a9L la/fdL ePdf To;kl5sf] t]x| xKtf;Dd cfwf/
e"t kfl/>ldssf] ;f7L k|ltzt /sd la/fdL ;'ljwfafkt 
kfpg] Joj:yf 5 .

	 o;}u/L of]ubfgstf{ jÞf of]ubfgstf{sf] >LdtLsf] 
uef{j:yfsf] lgoldt k/LIf0f, c:ktfn egf{, zNolqmof 
tyf tLg dlxgf;Ddsf] lzz'sf] pkrf/ vr{, k|;"lt 
:ofxf/sf] nflu k|lt lzz' Ps dlxgfsf] Go"gtd kfl/>lds 
a/fa/sf] /sd, rf}la; xKtfeGbf a9L cjlwsf] ue{ktg 
ePsf] cj:yfdf pkrf/ vr{ kfpg] Joj:yf 5 . Ps 
dlxgfsf] Go"gtd kfl/>lds a/fa/sf] /sd >LdtL k|;"lt 
x'g] >Ldfg\n] klg kfpg'sf ;fy} sf]ifdf tLg dlxgf of]ubfg 
u/]sf >lds of] of]hgfdf ;xefuL x'g kfpg] Joj:yf 5 .

-v_ 	 b'3{6gf tyf czQmtf ;'/Iff of]hgf 

	 b'3{6gfafktsf] ;'ljwfcGtu{t /f]huf/LhGoafx]s cGo 
b'3{6gf ePsf] cj:yfdf sf]ifn] ;ft nfv ¿k}ofF;Ddsf] 
pkrf/ vr{ a]xf]g]{ k|fjwfg 5 eg] /f]huf/LhGo b'3{6gfsf] 
xsdf nfUg] ;Dk"0f{ pkrf/ vr{ sf]ifn] Joxf]g]{ 5 . ;fdflhs 
;'/Iffsf]ifdf ;"rLs[t eO{ of]ubfg ;'? u/]sf] ldltaf6 of] 
of]hgfdf ;xefuL ePsf] dflgG5 . of]ubfg ug{ 5f8]kl5sf] 
xsdf eg] of] of]hgf nfu' x'Fb}g . 

	 o; of]hgfdf sf]ifn] tf]s]sf] c:ktfndf pkrf/ ubf{sf] 
vr{ c:ktfnnfO{ g} e'QmfgL ug]{ Joj:yf 5 . ;f]afx]ssf] 
c:ktfndf pkrf/ ubf{sf] xsdf eg] cf}ifwL tyf :jf:Yo 
;'/Iff of]hgfdf pNn]lvt /sdsf] xb;Ddsf] /sd, sfd 
ug{ c;Ifd ePdf cfwf/e"t kfl/>ldssf] ;f7L k|ltzt 
/sd of]ubfgstf{ sfddf gkms]{;Dd kfpg] Joj:yf 
5 . olb :yfoL ¿kdf g} sfd ug{ g;Sg] ePdf cfwf/e"t 

kfl/>ldssf] ;f7L k|ltzt /sdnfO{ zt–k|ltzt dfgL 
c;Ifdtfsf cfwf/df cfhLjg lgj[lQe/0f / :yfoL k"0f{ 
c;Ifdtf ePdf cfwf/e"t kfl/>ldssf] ;f7L k|ltzt 
a/fa/sf] /sd dfl;s ¿kdf lghn] hLljt /x'~h]n 
lgj[lQe/0f kfpg] Joj:yf 5 . 

-u_ 	 cfl>t kl/jf/ ;'/Iff of]hgf  

	 o;cGtu{t of]ubfgstf{sf] s'g} klg sf/0faf6 d[To' ePdf 
cfl>t kl/jf/nfO{ k|fKt x'g] ;'ljwf kb{5g\ . d[To' ePsf 
>ldssf] klt jÞf kTgLnfO{ of]ubfgstf{sf] clGtd cfwf/
e"t kfl/>ldssf] ;f7L k|ltztsf b/n] lgh hLljt /x];Dd 
lgj[Qe/0f kfpg] 5g\ t/ of]ubfstf{sf] klt jf kTgLn] 
csf]{ ljjfx u/]df jf lghsf] j}slNks /f]huf/ /x]sf] 
cj:yfdf eg] of] ;'ljwf kfOg] 5}g . o; lsl;dsf] ;'ljwf 
cljjflxtsf xsdf d[tssf] afa' cfdfn] cfhLjg ¿kdf 
kfpg] 5g\ . ;fy} ;GtltnfO{ z}lIfs j[lQcGtu{t Pp6fdfq 
aRrf ePdf clGtd cfwf/e"t kfl/>ldssf] $) k|ltzt 
/ PseGbf a9L aRrf ePdf ^) k|ltztn] x'g cfpg] /sd 
@! jif{ gk'Ubf;Dd k|fKt ug]{ 5g\ .

-3_ 	 j[4 cj:yf ;'/Iff of]hgf 

	 o; of]hgfcGtu{t sf]ifdf hDdf ePsf] /sd / ;f]sf] 
k|ltkmn ;d]t Psd'i6 kfpg] Joj:yf 5, h;df cjsf; 
;'ljwf of]hgf jf lgj[Qe/0f ;'ljwf -k]G;g_ kb{5g\ . 
@)&^ c;f/ d;fGt cufl8 >d ;DaGw /x]sf >ldsx¿n] 
lgjl[Qe/0f / cjsfz ;'ljwf of]hgfdWo] s'g} Pp6f 5gf}6 
ug{ ;Sg] 5g\ eg] ;f]kl5 >d ;DaGwdf cfPsf >ldsx¿sf] 
xsdf eg] k]G;g ;'ljwf cfslif{t x'g] 5 . ;f7L jif{ pd]/ 
ePkl5 olb lgj[lQe/0f of]hgfdf ;xefuL x'g] ePdf 
lnlvt lgj]bg lbg'kg]{ 5 . To;}u/L @)&^ >fj0fb]lv >d 
;DaGw sfod ePsf >ldsx¿n] !% jif{ sf]ifdf of]ubfg 
u/]kl5 :jtM lgj[lQe/0f of]hgfdf ;xefuL x'g'kg]{ 5 . 
dfl;s k]G;g lx;fa u0fgf ubf{ s'n of]]ubfg /sd / To;df 
k|fKt k|ltkmn;d]t hf]8L x'g cfpg] /sdnfO{ ! ;o *) n] 
efu ubf{ x'g cfpg] /sd a/fa/ dfl;s k]G;g kfpg] / ;do 
;dodf d"No j[l4 x'g] b/ ( Inflation) ;d]t ;dfof]hg ug]{ 
Joj:yf 5 . 

r'gf}tLx¿

	lj=;+=@)&^ c;f/df ;DkGg cfly{s u0fgf, 
@)&%cg';f/ ljleGg k|lti7fgdf ;lqmo ¿kdf ;+nUg 
hgzlQmdWo] ^@ bzdnj # k|ltzt k'?if / #& 
bzdnj & k|ltzt dlxnf u/L hDdf #@ nfveGbf 
a9L lghL If]qdf sfo{/t 5g\ . b]ze/ ;~rflnt 
k|lti7fg ( nfv @# xhf/ # ;o %^ dWo] $ nfv 
^@ xhf/ ^ ;o % btf{ ePsf / $ nfv ^) xhf/ $ 
;o @@ btf{ gePsf k|lti7fg /x]sf 5g\ . log} If]qsf 
;Dk"0f{ k|lti7fg / hgzlQmnfO{ o; sf]ifdf cfa4 
u/fO{ ;ª\ul7t If]qdf cfOkg{;Sg] hf]lvdnfO{ ;dod} 
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;Daf]wg ug{ of]ubfgd"ns ;fdflhs ;'/Iff of]hgfdf 
Nofpg',

	of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfnfO{ 
cgf}krfl/s If]qdf ;d]t lj:tf/ u/L ;j{JofkL agfpFb} 
;+3, k|b]z / :yfgLo txlarsf] ;dGjo / ;xsfo{nfO{ 
k|efjsf/L agfpg cGt/–;/sf/ ;"rgf k|0ffnLsf] 
ljsf; ug{',

	;fdflhs ;'/Iff of]hgfsf] ;kmn sfof{Gjog ug{' .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfsf cfsif{0fx¿  

o; of]hgfsf k|d'v cfsif{0f ue{fj:yf, ;Gtltj[lQ, b'3{6gfleq 
;d]l6Psf cGt/–ljifout of]hgf, /f]huf/bftf / >ldssf] lxt 
cg's"nsf d'Vo sfo{of]hgf g} x'g\ . /f]huf/bftfn] cfjZos 
>lds gkfpg] ;d:ofaf6 d'lQm kfpg', cf}ifwL pkrf/ nufotsf 
;'ljwf, sfdsf] ;'/Iff, c;n >d ;DaGwsf] lgdf{0f ug{' / >ldsn] 
kfpg] c;Lldt ;'ljwf o;sf d"n cfsif{0fsf ljifox¿ x'g\ . 

o; cGtu{t, lghL If]qdf sfo{/t >lds÷sd{rf/Lx¿ / 
/f]huf/bftf÷;+:yfx¿lar Go"gtd sfo{ jftfj/0fsf ;fy} Go"gtd 
tnadfg;d]tsf] Joj:yf >d P]g, lgodfjnLn] u/]sf] 5 . >d P]g, 
@)&$ ;/sf/, /f]huf/bftf k|ltlglw Pj+ >lds k|ltlglwx¿lar 

bzsf}F nfdf] ;+jfb / 5nkmnaf6 ePsf] ;Demf}tfsf] 
b:tfj]h ePsfn] g]kfnsf] >dahf/nfO{ Jojl:yt ug{ / >lds 
tyf /f]huf/bftfsf] ;'/Iff ug{ o;sf] ;kmn sfof{Gjog g} jt{dfg 
cj:yfsf] cfjZostf xf]  . 

ljleGg sfnv08df ljleGg k|of]hgsf nflu sf]ifx¿sf] :yfkgf 
ePsf]df ;fdflhs ;'/Iffsf]if >ldssf] ;'/Iff / cfosf] lg/Gt/tf 
Joj:yfkg ug]{ sf]if xf] . o;n] >ldssf] hLjgdf cfOkg]{ hGdb]lv 
d[To';Ddsf 36gfdf cfly{s / dgf]j}1flgs ;xof]u / e/f];f k|bfg 
ub{5 . sf]ifdf lghL ;ª\ul7t If]qsf  /f]huf/bftf / of]ubfgstf{sf] 
;"rLs/0f P]gn] g} clgjfo{ u/]sf] 5 . sf]ifsf] ;kmn sfof{Gjogsf 
nflu ;/sf/sf cltl/Qm ILO, GIZ, DIFID nufotsf cGt/
f{li6«o ;+3 ;+:yfx¿af6 k|fljlws ;xof]u k|fKt ePsf] 5 .

pk;+xf/M

;+:yfut ljsf;, dfgjLo ;|f]tsf] plrt kl/rfng, sfo{ljlw 
k4lt Pj+ k|0ffnLut ljsf;sf] r/0fdf /x]sf] o; sf]ifdf a9\bf] 
rf}tkmL{ rf;f], a9\bf] ;"rLs/0fsf] nx/n] sfof{Gjogdf ;xhtf 
xF'b} uPsf] 5 . pTkfbgzLn If]qdf u/]sf] nufgLsf] k|ltkmn lng] 
:jod\ of]ubfgstf{ g} xf] eg] pTk|]l/t >ldsaf6 x'g] ax'kIfLo 
kmfObfsf] nfe of]ubfgstf{, /f]huf/bftf / /fi6«sf] j[xQ/ lxtsf 
kIfdf b]lvG5 .

***
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;/sf/n] cfly{s jif{ @)&%÷)&^ df /f]huf/L >[hgf ug]{ / 
pTkfbgnfO{ j[l4 ug]{ nIosf ;fy ;x'lnotk"0f{ Aofh shf{ a}+s 
tyf ljQLo ;+:yfdfkm{t k|jfx u/L :jb]zdf g} /f]huf/L ;[hgf 
ug]{ nIo ;lxt ljleGg k|sf/sf & zLif{scGtu{t shf{ k|jfx ug{] 
gLlt lnPsf] 5 . dlxnf, blnt, ljkGg / ;LdfGts[t ;d'bfosf] 
hLjg:t/ psf:g / @)&@ ;fndf uPsf] dxfe"sDkaf6 
kLl8tx¿nfO{ cfjf;sf] Joj:yf ug{ of] gLltut Joj:yf ul/Psf] 
xf] . o;sf] sfof{Gjogdf b]lvPsf s]xL ;d:ofnfO{ ;Daf]wg ub}{{ 
k'gM @)&^ sflt{s @( ut] g]kfn ;/sf/n] ;x'lnotk"0f{ shf{df 
yk b'O{ zLif{snfO{ ;dfj]z u/L xfn ( k|sf/sf shf{ zLif{scg';f/ 
shf{ k|jfx ub}{ cfPsf] 5 . 

a}+s tyf ljQLo ;+:yfdfkm{t k|jfx ul/g] Aofh cg'bfg;lxtsf] 
;x'lnotk"0f{ shf{df a}+s tyf ljQLo ;+:yfx¿n] cfwf/b/df 
±@Ü yk u/L dlxnf pBdL shf{df ^Ü Aofh cg'bfg / cGo 
shf{df %Ü Aofh cg'bfg k|fKt u/L Aofh u0fgf ug]{ u/L shf{ 
k|jfx ug]{ Joj:yf ul/Psf] 5 . o;/L ul/Psf] Joj:yfdf /fli6«o 
afl0fHo a}+ssf] cfwf/b/ cGo a}+s tyf ljQLo ;+:yfdWo] 
;a}eGbf sd ePsfn] oxfF shf{sf nflu u|fxsx¿sf] le8 
x'g' :jfefljs g} b]lvG5 . tyflk cGo a}+s tyf ljQLo 
;+:yfx¿n] klg tn pNn]lvt ;ª\Vofdf ;x'lnotk"0f{ shf{ 
cf=j= @)&^÷)&& leq nufgL ul/;Sg'kg]{ g]kfn /fi6« a}+ssf] 
lgb]{zg a}=lj=lg=lj÷gLlt÷kl/kq s v u &÷&^÷&& sf] ldlt 
@)&^÷)*÷)* af6 ePsf] 5 . 

!= æsÆ ju{sf] a}+s 		  %))
@= ævÆ ju{sf] ljsf; a}+s 		  @)) 
# æuÆ ju{sf] 		  !))
xfn b]ze/ ePsf a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vofsf] 
cfwf/df x]g]{ xf] eg] sDtLdf klg tn pNn]v u/]adf]lhdsf] 
Go"gtd shf{ nufgL ug'{kg]{ b]lvG5 . 

qm=;+=  a}+s tyf ljQLo 
;+:yf

;ª\Vof  Go"gtd hDdf 
shf{ ;ª\Vof 

!= a}+s  @& %)) !#%))
@= ljsf; a}+s  @( @)) %*))
#= ljQLo ;+:yf !* !)) !*))

@!!))

o;/L x]g]{ xf] eg] Pp6f shf{ k|jfxaf6 sDtLdf @ hgf JolQmn] 
/f]huf/Lsf] cj;/ k|fKt ug{ ;s] eg] sDtLdf klg $@@)) 
yk /f]huf/Lsf] cj;/ ;[hgf x'g hfg] b]lvG5  eg] csf{tkm{ 
/f]huf/Lsf] cj;/sf ;fy;fy} cfDbfgLdf j[l4 tyf pTkfbgdf 
;d]t j[l4 eO{ cfoft k|lt:yfkg ;d]t x'g] b]lvG5 . 

a}+s tyf ljQLo ;+:yfx¿n] k|jfx ug]{ cg'bfg ;lxtsf] ;x'lnotk"0f{ 
shf{ lgDg k|s[ltsf 5g\ M 

qm=;+= shf{sf] k|sf/ cg'bfg cjlw shf{ /sd Aofhb/

!= Jofj;flos s[lif tyf 
kz'kG5L shf{

% jif{ ls:tfaGbLdf ?= % s/f]8;Dd -cfwf/b/±@Ü_ 
–%Ü

@=  lzlIft o'jf :j/f]huf/ % jif{ 
ls:tfaGbLdf

?= % nfv;Dd -cfwf/b/±@Ü_ 
–%Ü

#= ljb]zaf6 kms]{sf o'jf % jif{ 
ls:tfaGbLdf

?= !) nfv;Dd -cfwf/b/±@Ü_ 
–%Ü

$= dlxnf pBdzLntf 
shf{

% jif{ 
ls:tfaGbLdf

?= !% nfv;Dd -cfwf/b/±@Ü–
^Ü

%= blnt ;d'bfo Joj;fo 
ljsf; 

% jif{ 
ls:tfaGbLdf

?= !) nfv;Dd -cfwf/b/±@Ü_ 
–%Ü

^= pRr / k|fljlws tyf 
Jofj;flos lzIff shf{ 

% jif{ 
ls:tfaGbLdf

?= % nfv;Dd -cfwf/b/±@Ü_ 
–%Ü

&= e"sDk kLl8tsf] 
cfjf; shf{

% jif{ 
ls:tfaGbLdf

?= # ?= # 
nfv;Dd

-cfwf/b/±@Ü_ 
–%Ü

*= k|fljlws lzIff tyf 
Jofj;flos tflnd 
kl/ifb\af6 dfGotf k|fKt 
;+:yfaf6 lnOg] tflnd 

% jif{ 
ls:tfaGbLdf

?= @ nfv;Dd -cfwf/ b/ 
±@Ü_ –%Ü

(= sk8f pBf]unfO{ lbOg] 
shf{

% jif{ 
ls:tfaGbLdf

?= % s/f]8;Dd -cfwf/ b/ 
±@Ü_ –%Ü

a9Ldf % jif{sf] e'QmfgL cj:yfdf o:tf] k|sf/sf] shf{ ?= !) 
nfveGbf a9Lsf] s[lif shf{ kl/of]hgf lwtf] /xg] u/L a}+s tyf 
ljQLo ;+:yfx¿n] Joj;fosf] k|s[ltcg';f/ e'QmfgL cjlw tf]Sg 
;Sg] 5g\ . o:tf shf{sf] k|s[lt x]/L lg0f{o ug]{ sfo{ a}+s tyf 
ljQLo ;+:yfx¿sf] g} x'g] 5 eg] k|fKt lgj]bgsf] @! lbg;Dddf 
sf/afxL 6'ª\ofpg'kg]{ Joj:yf;d]t u/]sf] 5 . o;af6 b]zdf 
pTkfbgdf j[l4, /f]huf/Lsf] ;[hgf ;LdfGts[t ;d'bfosf] cfo:t/ 
Pj+ hLjg:t/df j[l4 eO{ ;d[l4sf] cfwf/ to x'g] 5 .  	

;L= P= b]j]Gb|/d0f vgfn*

;x'lnotk"0f{ shf{ M pTkfbg  
/ /f]huf/Lsf] cfwf/

*pksfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln=
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xfd|f] b]z k|fs[lts ¿kdf ;DkGg 5 . km/s km/s e"uf]n xfjfkfgL 
tyf t/fO{, kxf8 / lxdfnsf] cfcfˆg} ljz]iftf ePsf] / 
;fdflhs Pj+ ;f+:s[lts ¿kdf wgL eP klg pknAw ;|f]tx¿sf] 
;xL ¿kdf kl/rfng x'g g;s]sf sf/0f cfh xfdL w]/} g]kfnL 
ul/aLsf] /]vfd'lg /xg' k/]sf] 5 . xfjfkfgL, df};d / e"uf]nsf 
;sf/fTds kIf /xFbf/xFb} klg cj;/sf] vf]hLsf sf/0f afWo 
eP/ w]/}h;f] o'jf hgzlQm knfog eO{ j}b]lzs /f]huf/Ldf 
dWok"j{, dn]l;of, sf]l/of, hfkfgnufot cGo vf8L d'n'sdf 
hfg'kg]{ oyfy{ xfdL dfem ljBdfg g} 5 eg] csf{tkm{ cWoog 
ug]{ cfsfª\Iff;lxt cj;/sf] vf]hLdf c:6«]lnof, a]nfot Pj+ 
cd]l/sf hfg] 7'nf] tLI0f o'jf zlQm, hf] cWoogsf] axfgfdf 
cj;/sf] vf]hL ub}{ ljZjdf k|lt:kwL{ x'g knfog ePsf] 5 . oL 
b'a} sf/0faf6 xfdL eljiodf s;/L of]Uo / ;Ifd hgzlStsf] 
cefjaf6 b]zsf] ljsf; / ;d[l4nfO{ xfl;n ub{5f}F eGg] d"n 
k|Zg plAhPsf] 5  . 

3/ hUuf, k};f nufot ef}lts j:t'sf] k|flKtnfO{ xfdL ;'v 
/ ;d[l4sf] cfwf/ agfpF5f} eg] Tof] ;f]r xfd|f] Ifl0fs xf] . 
;DklQ, ;'v / ;d[l4 eg]s} dfgj ;+zfwg xf] . ef}lts ;DklQ 
t dfgjsf] cfjZostfn] l;lh{t lrhx¿ Dffq x'g\ . t;y{ 
dfgj ;+zfwgsf] plrt / ;kmn kl/rfngaf6 dfq ljsf; / 
;d[l4 xfl;n ug{ ;lsG5 . g]kfn ;/sf/n] lnPsf] o; gLltn] 
To:tf o'jf zlQmnfO{ :jb]zdf g} sfd ug]{ jftfj/0f ;[hgf ub{5 
/ /f]huf/Lsf] cj;/ ;fy} pTkfbg j[l4df ;xof]u k'¥ofpF5 .  

g]kfn ;/sf/n] s[lif tyf kz'kG5L shf{df dfq Aofh cg'bfg 
lbg] Joj:yf NofO{ sfof{Gjog ul//x]sf]df lj=;++ @)&% ;fndf 
yk cGo zLif{sdf klg Aofh cg'bfgsf] Joj:yf u/]sf] xf] . xfn 
o;df yk b'O{ k|sf/sf shf{df Aofh cg'bfg;DaGwL Joj:yf 
u/L c¿ km/flsnf] agfOPsf] 5 / o;sf] sfof{Gjogdf b]lvPsf 
hl6ntfx¿nfO{ cem ;xh / ;/n tl/sfn] ;dfwfg ub}{ o; 
sfo{qmdnfO{ Jofks agfO{ nlIft p2]Zo xfl;n ug{ ;/sf/n] 
o;;DaGwL k|i6 sfo{gLlt NofPsf] 5 . 

;x'lnotk"0f{ Aofh cg'bfg;lxtsf] a}+sx¿n] k|jfx u/]sf] @)&^ 
c;f]h d;fGt;Ddsf] shf{ ljj/0f 

qm=;+= shf{sf] k|sf/ ;ª\Vof /sd s/f]8df
!= Jofj;flos s[lif tyf 

kz'kG5L shf{
!**)% #*@) 

@=  lzlIft o'jf :j/f]huf/ #% @)=&% 
#= ljb]zaf6 kms]{sf o'jf *) %%=@& 
$= dlxnf pBdzLntf shf{ !#(% !@)=&
%= blnt ;d'bfo Joj;fo 

ljsf; 
!)$ %&=@! 

^= pRr  / k|fljlws tyf 
Jofj;flos lzIff shf{

^% !^=#$

&= e"sDk kLl8tsf nflu 
cfjf; shf{

!&% ##=&% 

;|f]tM g]kfn /fi6« a}+s 

ut jif{eGbf of] shf{df j[l4 eP klg o;df ck]Iff u/]adf]lhd 
nlIft ;d'bfodf cem} k'Ug g;s]sf],  a}+s tyf ljQLo ;+:yfx¿n] 
dfucg';f/ shf{ k|jfx gu/]sf] / o;sf p2]Zo / nIok|lt 
;+j]bgzLn x'g g;s]sf] ;DalGwt lgsfox¿sf] wf/0ff 5 . 

;x'lnotk"0f{ shf{sf] k|efjsf/L sfof{Gjogn] cfoft / 
lgof{tlarsf] vf8n sd ug{ ;lsg], pTkfbg / cfodf j[l4 x'g] 
/ cfTdlge{/ cy{tGq lgdf{0fsf cfwf/ to x'g] x'gfn] o;sf] 
k|efjsf/L sfof{Gjog cfjZos b]lvG5 . o;;Fu ;DalGwt 
ljleGg lgsfox¿ g]kfn ;/sf/, g]kfn /fi6« a}+s, ladf sDkgL, 
shf{ ;'/If0f lgud tyf a}+s tyf ljQLo ;+:yfx¿sf] e"ldsf 
cfcfˆgf] :yfgdf cxd\ /xG5 . ;dGjofTds ¿kdf sfo{ ug{ ;s] 
of] b]zsf] cfly{s ¿kfGt/0fsf] sf];] 9'Ëf ;fljt eO{ ;d[l4sf] 
cfwf/ x'g ;Sg]df s'g} låljwf 5}g . o;af6 lbuf] / cfTdlge{/ 
cy{tGq lgdf{0f x'g] 5 . 

oBlk a}+s tyf ljQLo ;+:yfaf6 k|bfg ul/g] ;x'lnotk"0f{ shf{ 
Tolt 7'nf] /sdsf] geP klg o;af6 pBdL aGg] cfwf/ to 
x'G5 . o;af6 :j/f]huf/ / yk s]xL /f]huf/Lsf cj;/ l;h{gf ug{ 
;lsg] 5 . k|lt:kwL{ ahf/df ;'?jftdf k|fKt Aofh cg'bfgn] cGo 
Joj;fo;Fu k|lt:kwf{ ug{ klg d2t ub{5 . 

o;k|sf/sf] shf{df lwtf] ;'/If0f cfjZos geP klg o;df 
lgIf]k tyf shf{ ;'/If0f sf]ifaf6 @%Ü ;'/If0f / afFsL &%Ü 
g]=/f=a}+saf6 shf{ k|fKt ul/G5 . ;Dk"0f{ shf{ /sdnfO{ vfDg]u/L 
ladf ul/g] ePsfn] ul/g] Joj;fodf Iflt k'u]df Joj;foLnfO{ 
Ifltk"lt{ pknAw u/fpg] u/L ladf;d]tsf] Joj:yf /x]sf] 5 . 
o;y{ of] shf{ cfkm}df ;'/lIft 5 . o:tf k|sf/sf shf{ a}+s tyf 
ljQLo ;+:yfn] cfkm} tyf g]=/f=a}+sn] klg lgodg, lg/LIf0f tyf 
;'kl/j]If0f ug]{ ub{5 . 

sfo{ljlw adf]lhd shf{ r'Stf gu/]df, ckrng u/]df sf/afxL 
x'g] / shf{ juL{s/0f tyf hf]lvd Joj:yfkg nufotsf ljifodf 
g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L u/]sf] 
PsLs[t lgb]{zgcg';f/ x'g] Joj:yf u/]sf] 5 . o:tf shf{ k|jfxsf] 
/sdnfO{ ljkGg ju{ shf{df k|jfx u/]sf] shf{df u0fgf ug]{, cg'bfg 
:j¿k cfpg] AofhnfO{ ;f]xL cjlwsf] cfDbfgL hgfpg kfpg] / 
;/sf/ dflysf] bfaL /sdnfO{ kF'hLs/0f u0fgf ubf{ z"Go k|ltzt 
hf]lvdef/ k|fKt ug{ ;lsg] Joj:yf;d]t ul/Psf] 5 . o;af6 
a}+s tyf ljQLo ;+:yfx¿nfO{ o:tf] shf{ k|jfx ubf{ ;'/If0f / 
cfo b'a}df s'g} ;d:of b]lvFb}g . tyflk shf{sf u|fxsx¿sf] 
;f]r o:tf shf{ k|fKt ug'{ cfˆgf] clwsf/ ePsf] / eljiodf 
o:tf shf{ ljutsf ;dodf ;/sf/n] ldgfxf ul/lbP h:t} ldgfxf 
kfOg] ;f]r lnO{ lagf p2]Zo Pj+ kl/of]hgf shf{ s;/L k|fKt ug{ 
;lsG5 egL a}+s tyf ljQLo ;+:yfdf wfpg' rfFlx lj8Dagf g} 
dfGg'kb{5 . xfn o:tf shf{df nIfLt ju{eGbf klg ;dfhdf /x]sf 
cln 6f9faf7fx¿sf] afx'Notf a9]sf] oyfy{ b]Vg ;lsG5 . cGo 
a}+s tyf ljQLo ;+:yfx¿sf] t'ngfdf /f=af=a}+sn] ;x'lnotk"0f{ 
shf{df a9L g} nufgL u/]sf] 5 .
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;x'lnotk"0f{ shf{df /fli6«o afl0fHo a}+ssf] e"ldsf 

/fli6«o afl0fHo a}+s g]kfn ;/sf/sf] k"0f{:jfldTj ePsf] a}+s xf] . 
t;y{ g]kfn ;/sf/n] NofPsf gLltx¿nfO{ sfof{Gjog ug]{ k|d'v 
bfloTj o;}df /x]sf] 5 . ;x'lnotk"0f{ shf{ k|jfx u/L pTkfbgdf 
j[l4 / /f]huf/Lsf] cj;/nfO{ j[l4 ug{ o;n] xb};Dd dxŒjk"0f{ 
e"ldsf lgjf{x ub}{ cfPsf] 5 . o;sf] sfof{Gjogsf nflu xfn;Dd 
a}+sn] tn pNn]vt u/]adf]lhdsf ;+:yfx¿;Fu ;dembf/L u/L 
shf{ k|jfxnfO{ cem Jojl:yt / k|efjsf/L ug]{ u/L sfo{ cufl8 
a9fO/x]sf] 5 . 

qm=;= ;+:yfsf] gfd MOU Signed 
Date

;dofjlw

1= /fli^«o o"jf kl/ifb 2076÷08÷11 1 jif{
2= x]km/ g]kfn (Heifer 

Nepal)
2076÷05÷04 2079.04.06

3= u|fdL)f pBd tyf 
ljk|]if)f cfof]hgf 
æ;d[l¢Æ

2076÷04÷29 –

4= blIf)f Pl;ofnL 
dlxnf ljsf; kmf]/d 
(SAWDF)

2076÷01÷25 5 jif{

5= g]kfn #/]n" tyf ;fgf 
pBf]u dxf;+#

2076÷03÷26 1 jif{

xfn;Dd /fli6«o afl0fHo a}+sn] ;x'lnotk"0f{ shf{df lagf lwtf] 
lgDgk|sf/sf] shf{ k|jfx u/]sf] 5 

2076.09.16 ;Ddsf] :jLs[t ;x"lnotk"0f{ shf{ ;ª\Vof / /sd

shf{ ;ª\Vof /sd ? -xhf/df_
lzlIft o'jf :j/f]huf/ 
shf{ 26 15,300
lab]zjf^ kms{]sf o"jf 
kl/of]hgf shf{ 35 27,800

dlxnf pBdzLntf shf{ 635 558,900
blnt ;d"bfo Joj;fo 
lasf; shf{ 72 45,650
pRr / k|fljlws tyf 
Jofj;flos lzIff shf{ 23 9,830
e'sDk kLl*tsf] lghL 
cfjf; lgdf{)f shf{ 77 22,850
Jofj;flos s[lif tyf 
kz"kG%fL shf{ -lwtf] 
lagf_ 5850 7,195,046

hDdf :jLs[t shf{ 7,875,376
a}+ssf ;a} @#* j6} zfvfdfkm{t o;n] ;x'lnotk"0f{ shf{ k|jfx 
u/L /fv]sf] 5 . ;x'lnotk"0f{ shf{ sfo{qmdnfO{ ;f]r]cg'¿k cem 
k|efjsf/L u/fpg g;Sg'sf k|d'v sf/0fx¿ o; k|sf/ /x]sf 5g\ .  
-!_ dfgj ;+zfwgsf] cefjM /fli6«o afl0fHo a}+sdf sl/a yk 

Ps xhf/ hgzlStsf] tTsfn cefj /x]sf] kfOG5 . 7'nf] 
dfqfdf sd{rf/Lsf] cjsfz x'g' tyf cfjZos hgzlStsf] 
kl/k"lt{ ljljw k|fljlws sf/0faf6 kl/k"lt{ x'g g;s]sf 
sf/0f sltko zfvfx¿df ;fdfGo a}+lsª\ sf/f]af/dfq ug{ 
;lsPsf] 5 eg] csf]{tkm{ ut cfly{s jif{ Pj+ o; cfly{s 
jif{df afFsL ljleGg :yfgdf yk zfvf sfof{nox¿ vf]Ng'kg]{ 
/ pknAw hgzlStsf] klg yk Joj:yfkg ug{'kg]{ sf/0fn]] 
klg of]hgfcg';f/sf] sfo{qmd ug{ ;lsPsf] 5}g . 

-@_	;]jfu|fxLsf] cTolws rfk -Go"g cfwf/b/ eO{ sd Aofhb/ 
ePsfn]_ M /f=af=a}+ssf] cfwf/b/ cGo a}+s tyf ljQLo 
;+:yfsf] cfwf/b/eGbf Hofb} g} sd ePaf6 sd Aofhb/df 
shf{ k|fKt ug{ ;lsg] cfsfª\Iffsf ;fy} ;a} ;]jfu|fxL o; 
a}+sdf g} cfpg] ub{5g\ . o;sf/0fn] ;]jfu|fxLsf] cTolws 
rfk o; a}+sdf k/]sf] 5 . o;sf] lg/fs/0fsf nflu gLltut 
¿kdf g} g]kfn ;/sf/ Pj+ g]kfn /fi6« a}+sn] shf{sf] 
Aofhb/nfO{ k|lt:kwL{ agfpg a9L cfwf/b/ ePsf a}+s tyf 
ljQLo ;+:yfx¿nfO{ k|bfg ul/g] ;x'lnotk"0f{ Aofh cg'bfgsf] 
b/ a9L sfod ug{ ;s] ;/sf/n] lnPsf] nIo ;xh} / ;/n 
tl/sfn] k|fKt ug{ ;lsg] lyof] . 

-#_	sd{rf/Lx¿ Pj+ ;]jfu|fxLsf] ;f]rdf kl/jt{gM :jb]zdf pTkfbg 
j[l4 / /f]huf/Lsf cj;/ ;[hgf x'g], o;af6 bL3{sfndf 
cy{tGqdf ;sf/fTds k|efj kg{ hfg] / cfTdlge{/ cy{tGq 
tof/ eO{ cfo / hLjg:t/sf ;fy} ;fdflhs OlGhlgol/ª\df 
;d]t 7'nf] ;sf/fTds c;/ kg{ hfg] af/] sd{rf/Lx¿sf] ;f]r 
k'Ug ;s]sf] kfOFb}g . sd{rf/Lx¿df of] shf{ lwtf] lagf g} 
k|jfx ul/g] ePsfn]] w]/} dfqfdf 8'Ag ;Sg] / o;af6 cfˆgf] 
JolStut sl/o/df ;d:of x'g] eGg] gsf/fTds ;f]r /x]sf] 
kfOG5 . o:tf] ;f]r x'g' klg Ps cy{df ;xL b]lvG5, lsgls 
s]xL ;]jfu|fxLx¿sf] cfsfª\Iff g} h;/L lg o:tf] shf{ k|fKt 
ug{] / o:tf shf{ eljiodf ldgfxf x'g;Sg] k|an ;Defjgf 
/xG5 eGg] k"j{ wf/0ff Jofks kfOG5 . t;y{ o; ljifodf 
g]kfn ;/sf/, g]kfn /fi6« a}+s, a}+s tyf ljlQo ;+:yf Pj+ ;a} 
;/f]sf/jfnf kIfx¿n] cfd hgtf Pj+ ;a} kIfx¿nfO{ a'lemg] 
efiffdf of] c¿ shf{ ;/x g} shf{ ePsf], shf{ ltg'{ C0fLsf] 
k|d'v bfloTj /xg] / shf{ b'¿kof]u ePdf of] shf{ ;/sf/L 
afFsL ;/x p7fOg] 5 egL k|i6;Fu ;Gb]z k|jfx ug'{ cfjZos 
5 . 

cGTodf, o;sf] cg'udg / lg/LIf0fsf nflu ;DalGwt a}+s tyf 
ljQLo ;+:yf, g]kfn /fi6« a}+s tyf g]kfn ;/sf/n] pRr k|fyldstf 
lbO{ cg'udg / d"Nofª\sg k|efjsf/L 9ª\uaf6 ug{ ;s]dfq o:tf] 
shf{ k|jfxaf6 pTkfbgdf j[l4 Pj+ /f]huf/Lsf cj;/sf] ;[hgf 
eO{ cfTdlge{/ cy{tGq lgdf{0fdf sf];] 9'ª\uf ;fljt x'g ;Sg] 5 . 

***
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;'grfFbL lwtf] shf{ M ;sf/fTds kIf  
/ jt{dfg cj:yf

k|tfk ;'j]bL*

;'g 

;'vsf] uxgf, b'Mvsf] vhgf dflgg] ;'gnfO{ wft'x¿sf] /fhf klg 
elgG5 . kfgLdf, cfuf]df htf /fv] klg o;sf] u'0f:t/df km/s 
gkg]{ tyf cGo wft' h:t}M ;'g lvOg], ;lsg] x'Fb}g . To;}n] o;nfO{ 
wft'x¿dWo] ;a}eGbf pQd wft' dflgG5 . o;sf] k|fs[lts gfd 
Aurum xf] . ;+;f/df ;j{k|yd O=k"= &)) df lu|;df :j0f{ d'b|f 
k|rngdf NofOPsf] kfOG5 . ljZjJofkL dfGotf / ljz]if klxrfg 
ePsfn] o;nfO{ d'b|f, uxgf, d"lt{ dfq xf]Og, d'b|f 5kfO ubf{ ;d]t 
lwtf] /flvG5 . k|foM ;a} a}+s tyf ljQLo ;+:yfx¿n] ;'grfFbL 
shf{nfO{ cfˆgf] k|f]8S6sf] ¿kdf lnPsf 5g\ . k[YjLdf w]/} 
kfOg] wft'dWo] ;'g &# cf}+ gDa/df kg]{ ub{5 eg] ;'gsf] tf}ndf 
ljZjJofkL ¿kdf Ps¿ktf kfOG5 . To;}u/L ;'gsf] ljZje/ 
u'0f:t/ dfkg ug]{ OsfO{ Sof/]6 xf] . ;'gsf] pRrtd z'4tf @$ 
Sof/]6 xf], h;df ((=(( k|ltzt ;'g x'G5 . ;'gnfO{ pRrtd 
ljZjJofkL ¿kdf cf}+;df gflkG5, Ps cf}+;df #!=!) u|fd x'G5 . 
t/ g]kfndf ;'g tf]nfdf gfKg] k/Dk/fut k|rng /lxcfPsf] 5 . 
k|lt ! tf]nfdf !!=^^$ u|fd ;'g x'G5 . 

rfFbL 

;'g kl5sf] csf]{ ax'd"No wft' rfFbL xf], h;nfO{ White Gold 
klg eg]/ lrlgG5 . g]kfn ef/th:tf b]zx¿df ;'g nufpg 
g;Sg]n] ljsNkdf rfFbLsf] uxgf /f]Hg] u5{g\ eg] sltkon] 
;f]vsf] ¿kdf uxgfsf] nflu k|of]u ub{5g\ . rfFbLsf] uxgfafx]s 
ljB'tLo ;fdfu|Lx¿, kmf]6f]u|flkms, lkmNd tyf lrlsT;f If]qdf klg 
k|of]u ul/G5 . Nofl6g efiffdf rfFbLsf] gfd xf] Argentums 
xf], h;sf] cy{ ;]tf] jf pHofnf] eGg] x'G5 . o;sf] tf}n klg 
ljZjJofkL ¿kdf cf}+;df ug]{ eP tfklg g]kfndf ;'gsf] h:t} u/L 
tf]nfdf ul/G5, h;sf] u'0f:t/ ljZjJofkL ¿kdf Pp6} :6fG88{df 
x'g] ub{5 . 

;'grfFbLsf] gfk tf}n tyf d"No 

;'grfFbLnfO{ cToGt t/n ;DklQ / ;j{ :jLsfo{ wft'sf]] ¿kdf 
lnOG5 . ?k}ofF, k};fs} ;§f jf ;/x k|of]u ug{ ;lsg] / oL wft'nfO{ 
;d[l4sf] k|tLssf] ¿kdf ;d]t lng] ul/G5 . t/ o;sf] d"No eg] 
b}lgs ¿kdf cGt/f{li6«o ahf/df x'g] ptf/ r9fjaf6 lgwf{/0f x'g] 
ub{5 . g]kfndf ;'grfFbL Joj;foL dxf;+3n] b}lgs o;sf] d"No 
lgwf{/0f ug]{ eP klg ljZjsf k|foM b]zx¿df sf/f]af/ ;dodf 
@÷@ 306fdf ;d]t d"No kl/jt{g u/L sf/f]af/ ug]{ u/]sf] klg 
kfOG5 . ;'gsf] d"Nodf Ps¿ktf x'Fbf klg ;'grfFbL Joj;foLx¿n] 

eg] htL{, Hofnf cflb Joj:yfx¿ agfP/ ;'gsf] jf:tljs 
d"NoeGbf a9Ldf ;'gsf uxgf laqmL ug]{ / cfkm"n] vl/b ug{ kbf{ 
To;nfO{ s6fP/ laqmL ug]{ u/]sf] sf/0f jf:tljs pkef]Stfx¿ 
;'gsf] pkof]u ubf{ a9L d"No ltg{ afWo 5g\ . ljb]zlt/ sltko 
:yfgx¿df eg] d]l;gdfkm{t uxgf agfpg] ePsfn] of] zf]if0faf6 
s]xL xb;Dd d'St ePsf] b]lvG5 . ;'gsf] z'4tf @$, @@, !*, 
!$ / !@ Sof/]6df pknAw x'g] u/] klg @$ Sof/]S6sf] ;'g a9L 
pkof]uL / z'4 ;'g dflgG5 . g]kfndf ;'grfFbL tf]nfdf gfk ug]{ 
k|rng eP klg o;sf] gfk ug]{ cGo s]xL ljlwx¿ lgDg cg';f/ 
5g\ – 
	!)) nfnÖ ! tf]nf Ö !!=^^$ u|fd
	!÷$ nfn Ö @( ldlnu|fd
	!÷@ nfn %* ldlnu|fd 
	! nfn Ö !!^ ldlnu|fd 
	!) nfn Ö ! u|fd !^^ ldlnu|fd 
	cGo .

g]kfndf ;'grfFbL Joj;foL dxf;+3n] ;'grfFbLsf] cGt/f{li6«o 
ahf/df cfpg] ptf/r9fj ;d]tsf cfwf/df d"No lgwf{/0f u/L 
;DalGwt ;'grfFbL Joj;foL ;+3dfkm{t b}lgs ¿kdf d"No lgwf{/0f 
u/L k7fpg] u/]sf] kfOG5 . 

;'grfFbLsf] uxgf / htL{ /;fogsf] k|of]u 

;'grfFbLnfO{ sfnLu9x¿n] rfx]cg';f/sf] uxgf, cfe"if0f d"lt{ 
jf cGo k|of]hgdf k|of]u ug{ ;Sb5g\ . o;sf nflu ;'gsf 
;–;fgf efux¿ jf v08x¿ agfO{ hf]8\g] jf a'§fx¿ agfpg'kg]{ 
x'G5 . o;sf nflu ;fgf efux¿ agfpFbf 6NsfpFbf, rDsfpFbf, 
hf]8\bf ;'gsf] s]xL efu ghflgFbf] ¿kdf v]/ hfG5, o;}nfO{ htL{ 
elgG5 . o;sf] s'g} dfkb08 gag]sfn] Joj;foLx¿n] :j}R5fn] 
htL{ / /;fogsf] dfkb08 tf]s]/ u|fxs;Fu htL{ Hofnfsf] ¿kdf 
c;'n u/]sf] kfOG5 . o;sf] d"No slt jf s;/L lgwf{/0f ug]{ xf] 
eGg] af/]df s'g} j}1flgs dfkb08 ag]sf] b]lvFb}g, h;sf sf/0f 
pkef]Stfn] eg]hlt htL{jfkt\sf] d"No ltg{ afWo 5g\ . 

;'grfFbL lwtf] / a}+s shf{ 

a}+sx¿n] tf]lsPsf] ;'grfFbL lg/LIfsaf6 hfFr jf d"Nofª\sg 
u/L u|fxssf] Psf3/ kl/jf/sf] jflif{s cfo;d]tsf] cfwf/df 
d"Nofª\lst ;'grfFbLsf] ;fdfGotof ^)–&) k|ltzt ggl/elNaª\ 
k|s[ltsf] shf{sf] Product sf] ¿kdf ;'grfFbL shf{ lbg] u/]sf 
5g\ . o;df k|fylds lwtf] ;'/If0f ;'grfFbL g} x'g] / o;nfO{ yk 

* k|d'v shf{ clws[t -pk dxfk|aGws_, s[lif ljsf; a}+s ln=
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;'/lIft u/fpg ;xfos ;'/If0fsf] ¿kdf JolStut hdfgt lng] 
u/]sf] kfOG5 . o;sf] cjlw ! jif{;Ddsf] /flvPsf] x'G5 eg] 
u|fxsn] NofPsf] ;'gdf zª\sf nfu]df u|fxs;Fu cg'dlt lnO{ 3f]6L, 
sf6L, kf]nL cfjZos k/]df Acid test ;d]t ug{ ;lsG5 . u|fxsn] 
lwtf] /fVg Nofpg] ;'grfFbLsf] a}ª\ssf] ;DalGwt sd{rf/Lx¿n] 
ljj/0fx¿ pNn]v u/L gub ;/x a'lemlng / tf]lsPadf]lhd 
9's'6L bflvnf ug]{ Pj+ ladf;d]t ug]{ Joj:yf ldnfpg' kb{5 . 

a}+s ljQLo ;+:yfn] @$ Sof/]6sf] ;'gnfO{ cfwf/ agfO{ d"Nofª\sg 
u/L shf{ lbg] k|rng 5 . ;f]eGbf sd Sof/]6 -u'0f:t/_ sf] 
:jLsf/ ug'{kbf{ lglZrt cfwf/df d"Nofª\sg ug{ ;lsg] Joj:yf 
u/]sf] kfOG5 . ;'gsf] u'0f:t/, tf}n, ahf/ d"No;d]tsf] cfwf/df 
a}+sn] sfod ug]{ d"No, s6fpg] dflh{g / u|fxsn] kfpg] shf{ 
;'ljwfsf] ;Ldf :jLs[t u/L cNksfnLg cjlwsf nflu o:tf] 
shf{ ;'ljwf pknAw u/fOG5 . e'StfgL ldlt cufl8 g} ;'gsf] 
d"Nodf lu/fj6 cfPdf a}+sn] yk /sd e'StfgL ug{ cfu|x (call) 
ug{ ;Sb5 . To:tf] cj:yfdf u|fxsn] yk /sd e'StfgL ug{'kb{5 . 

;'grfFbL shf{k|lt a}+sx¿ ;sf/fTds x'gfsf sf/0fx¿

;'grfFbL rn ;DklQ klg xf] . o;sf] cf];f/k;f/ klg ;lhnf] x'g], 
k/Dk/fut ¿kdf lax]jf/L h:tf sfo{df k|of]u ul/g] ePsfn] wgL, 
ul/a / dWod ju{;Fu s]xL g s]xL dfqfdf ;'g x'g] u/]sf] / ;'vsf] 
uxgf b'Mvsf] vhgf klg dflgg] ePsfn] o;nfO{ a}+sx¿n] ;xh 
lwtf]sf] ¿kdf :jLsf/ ub{5g\ . h;sf] d'Vosf/0f lgDg cg';f/ 
pNn]v ug{ ;lsG5 – 
	k|dfl0fs u'0f:t/ 
	;+;f/e/ Ps} k|sf/sf] d"No
	cToGt t/n ;DklQ
	;+;f/ e/ ;j{ :jLsfo{ 
	ax'd"No wft'
	sd tf}n a9L d"No
	uxgf lgdf{0fdf k|of]u x'g] 
	cGt/f{li6«o d"No:t/ lgwf{/0fdf k|of]u 
	g/d / d'nfod 
	lwtf] d"Nofª\sg ug{ s'g} sl7gfO gx'g] 
	;+;f/e/ Ps} k|sf/sf] dxŒj 
	?k}ofF k};fsf] ;§f k|of]u 
	;lhn} :jLsf/ ug{ ;lsg] 
	crn lwtf]eGbf w]/} u'0ff ;lhnf] 
	l;Ssf 5kfO{ ug{ ldNg] 
	k};f 5kfOdf lwtf] /fVg ;lsg] 
	lvof gnfUg], Ifo gx'g], gefFlrg] .  

g]kfndf ;'grfFbL lwtf] shf{sf] jt{dfg cj:yf

g]kfndf ;'grfFbL lwtf] shf{ a}+sx¿sf] k'/fgf] k|f]8S6 klg 
xf] . k|foM afl0fHo a}+sx¿n] o; k|sf/sf] shf{nfO{ sfof{Gjogdf 
NofPsf] kfOG5 . dfly pNn]lvt sf/0fx¿n] ubf{ klg c¿ crn 
lwtf] lnO{ sf/f]af/ ul/g] shf{sf] t'ngfdf l56f], 5l/tf] ;/n, 
;lhnf], a}+ssf] shf{ nfut klg sd nfUg] k|s[ltsf] x'g] x'Fbf 

of] nf]slk|o /x]sf] 5 . g]kfndf ;'grfFbL lwtf] shf{sf] jt{dfg 
cj:yf lgDgcg';f/ 5 . 

tflnsf !

g]kfndf ;'grfFbL lwtf] shf{ k|jfxsf] cj:yf -?= !) nfvdf_ –

qm=;= ljj/0f @)&^ sflt{s 
d;fGt

@)&% sflt{s 
d;fGt

! s'n lgIf]k #$$$*#^ @(%@%@=*
@= s'n shf{ #)%!$$^ @^@@!(=!*
#= ;'grfFbL lwtf] shf{ #^&() ##%$*=!^

 pko'{Stfg';f/ @)&^ sflt{s d;fGt;Dd g]kfnsf] a}+lsª\ If]qaf6 
s'n ?= #) va{ %! ca{ $$ s/f]8 ^) nfv shf{ k|jfx x'Fbf 
;'grfFbL lwtf] shf{ ?= #^ ca{ ^( s/f]8 a/fa/ k|jfx ePsf] 
b]lvG5 . 

tflnsf @

rfn' cf=j=sf] rf/ dlxgfdf ;'grfFbL lwtf]df k|jfx ePsf] shf{ 
-?= !) nfvdf_

qm= ;+= ljj/0f afl0fHo a}+s ljsf; 
a}+s 

kmfOgfG; 
sDkgL

s'n hDdf 

!= lgIf]k @(&$#$# #()$(@ &())! #$$$*#^

@= shf{ @^$#!@( ##^(&# &!#$$ #)%!$$^

#= ;'grfFbL lwtf] #!%%^ $#)$ (#) #^&()

-;|f]tM g]kfn /fi6« a}+s, @)&^ sflt{s d;fGt_

pko'{Qmfg';f/ x'Fbf @)&^ sflt{s d;fGt;Dd g]kfn /fi6« a}+sn] 
k|sf;g u/]sf] tYofªssf] cfwf/df s'n ?= #) va{ %! ca{ $$ 
s/f]8 ^) nfv a/fa/sf] shf{ a}+lsª\ If]qaf6 k|jfx ubf{ afl0fHo 
a}+sn] ?= #! ca{ %% s/f]8 ^) nfv, ljsf; a}+sx¿af6 ?= $ 
ca{ #) s/f]8 $ nfv / ljQ sDkgLx¿af6 ?= (# s/f]8 a/fa/ 
;'grfFbL shf{ k|bfg eO{ s'n ?= #^ ca{ &( s/f]8 ;'grfFbL shf{ 
k|jfx ePsf] 5 . 

;'grfFbL shf{af/] g]kfn /fi6« a}+ssf] lgb]{zg

g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg g+= @ adf]lhd b]xfosf ;t{x¿ 
k'/f u/L ;'grfFbL shf{ k|bfg ug{ ;lsg] Joj:yf /x]sf] 5 . 

-s_ 	 ;+:yfsf] shf{ gLlt, ljlgodfjnLdf ;'grfFbL lwtf] lnO{ 
shf{ k|bfg ug{ ;lsg] Joj:yf ePsf] x'g'kg]{ . 

-v_ 	 ;+:yfn] ;'grfFbLsf] shf{ sf/f]af/ ug'{ cufl8 cfjZos 
;'/Iff Joj:yf, ;'/If0fsf] d"Nofª\sg Joj:yf, 9's'6L ladf 
tyf hfFrsL ;DaGwL Joj:yf u/]sf] x'g'kg]{ . 

-u_ 	 a}+s tyf ljQLo ;+:yfx¿n] ;'grfFbL shf{ k|jfx ubf{ 
To:tf] C0fLn] lwtf] :j¿k lbPsf] ;'grfFbL hfFr u/L 
;'grfFbL shf{ ;'/lIft ePsf] osLg u/L dfq shf{ k|jfx 
ug'{kg]{ . 

-3_ 	 o;/L shf{ k|bfg ubf{ C0fLn] lwtf] :j¿k lbPsf] ;'g jf 
rfFbL Pp6} y}nLdf /x]sf] x'g'k5{ . sy+sbflrt s'g} C0fLn] 
lbPsf] PseGbf a9L y}nLx¿ jf PseGbf a9L y}nLx¿ 
/flvPsf] Pp6f y}nL dfq lwtf] /fvL jf ;'grfFbLsf] k/LIf0f 
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hfFr gu/L ;'grfFbL shf{ k|bfg ePdf To:tf] shf{df ;t\ 
k|ltzt shf{ gf]S;fgL Joj:yf ug'{kb{5 . 

o;/L ;'grfFbL rn j:t' ePsf], nf]slk|o, ;j{ :jLsfo{ 
/ ax'd"No wft' ePsf sf/0f a}+s tyf ljQLo ;+:yfx¿n] ;xh 
¿kdf o;nfO{ lwtf]sf] ¿kdf :jLsf/ ub{5g\ . lwtf] d"Nofª\sg 
klg l56f]5l/tf] ug{ ;lsg] / u|fxsnfO{ ;d]t ;/n Pj+ l56f]5l/tf] 
k|s[ofåf/f shf{ lnO{ cfˆgf] cfjZostf k"/f ug{ ;lsg] cNksfnLg 
k|s[ltsf] shf{ ePsfn] o;sf] dfu pRr /x]sf] b]lvG5 . a}+sx¿n] 
g]kfn /fi6« a}+ssf] lgb]{zg;d]tsf] kfngf ub}{ ;'grfFbLsf] lwtf] 
ladf;d]t ug]{ / ladf z'Ns u|fxsaf6 lng kfpg] ;d]t b]lvFbf 
of] k"0f{ ;'/lIft, ;/n Pj+ tTsfn shf{ lnO{ vfFrf] 6fg{ ;lsg] 
k|s[ltsf] shf{ xf] . obfsbf sdhf]/ cfGtl/s lgoGq0f k|0ffnL 
Pj+ sd{rf/Lsf] x]nrS|ofOF / unt lgotn] sfd ePsf s]xL 
ljifox¿tkm{ ;f]Rg afWo agfPsf] 5 . tyflk o;nfO{ ;'/lIft 

9ª\usf] nufgL Pj+ pko'Qm k|sf/sf] hf]lvd Joj:yfkgsf sf/0f 
a}+s / shf{u|fxL b'a}nfO{ e/k'/ kmfObf k'Ug] x'Fbf a}+lsª\ k|f]8S6sf] 
¿kdf k|foM ;a} a}+s tyf ljQLo ;+:yfx¿n] sfof{Gjogdf NofPsf] 
kfOG5 .  

;Gbe{ ;fdfu|Lx¿ 
!= 	g]kfn /fi6« a}+s, PsLs[t lgb]{zg, @)&^ .
@=	 ljleGg online va/x¿, /fli6«o b}lgs klqsfx¿ .
#= 	a}+lsË Joj:yfkg / s[lif ljsf; a}+s ln=, k|tfk ;'j]bL, 

pT;j k|sfzg, -t]>f] ;+:s/0f_ sf7df8f}+ . 
$= 	Introduction to gold & silver, www.sharptrader.

com.
%= 	Guide to investing in gold & silver, protect 

your financial future, Michael Maloney wealth 
cycle press, USA.

***
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ljifo k|j]z

ljut b'O{ bzs otf g]kfnLx¿n] j}b]lzs /f]huf/df uO{ ToxfFaf6 
k7fpg] ljk|]if0f /sd g} ul/aL Go"gLs/0fsf] k|d'v sf/s, d'n'ssf] 
ljb]zL d'b|f ;l~rltsf] k|d'v ;|f]t / cy{tGqsf] hLjg/]vfsf ¿kdf 
ljsl;t x'Fb} cfPsf] 5 . o;}sf/0f sltkon] g]kfnL cy{tGqnfO{ 
ljk|]if0f cy{tGqsf ¿kdf rrf{ ug]{ u/]sf] kfOG5 . o;} ;Gbe{df 
ljk|]if0f cfk|jfxsf] cj:yf / o;n] g]kfnL cy{tGqsf ljljw 
If]qdf kf/]sf] k|efjsf] rrf{ o; n]vdf ug]{ k|of; ul/Psf] 5 .  

ljk|]if0fsf] cy{

a}+lsª\ Joj;fodf /]ld6\ofG;sf] zflAbs cy{ Ps 7fFpaf6 csf]{ 
7fFpdf k};f k7fpg' xf] . /]ld6 zAbsf] cy{ k7fpg' ePsfn] a}+lsª\ 
Joj;fodf r]s, 8«fˆ6, 6L=6L=, jfo/ 6«fG;km/, ljB'tLo dfWodaf6 
k};f k7fpg'nfO{ /]ld6\ofG; elgG5 . g]kfnLdf /]ld6\ofG;nfO{ 
ljk|]if0f elgPsf]df ljk|]if0fn] j}b]lzs /f]huf/df uPsf g]kfnLx¿n] 
ljb]zdf sdfP/ g]kfndf k7fPsf] /sdsf ¿kdf a'‰g] ul/G5 . 

cGt/f{li6«o d'b|f sf]ifsf] zf]wgfGt/ lgb]{lzsf, kfFrf} ;+:s/0fsf 
cg';f/ ljk|]if0f eGgfn] Pp6f d'n'ssf] afl;Gbfn] csf]{ 
d'n'sdf uO{ cfocfh{g u/L cfˆgf] d'n'sdf k7fPsf] /sdnfO{ 
a'emfpF5 . afl;Gbf eGgfn] ;fdfGotM Ps jif{eGbf nfdf] ;dosf 
nflu a;f]af; ug]{ JolQmnfO{ hgfpF5 . o;nfO{ 5'6\ofpg] cGo 
cfwf/x¿ ;d]t /x]sf 5g\ . afl;GbfnfO{ juL{s/0f ug]{ sfo{ 
hl6n ePsfn] ljZj a}+sn] ljk|]if0fsf] lj:tfl/t kl/efiff u/]sf] 
5, h;cg';f/ ljk|]if0fcGtu{t sfdbf/sf] ljk|]if0f, sd{rf/Lsf] 
kfl/>lds / k'FhLut 6«fG;km/nfO{ ;d]t ;d]l6G5 . 

cGt/f{li6«o d'b|fsf]ifsf] zf]wgfGt/ lgb]{lzsfsf] kl5Nnf] 
-5}6f}F_ ;+:s/0fcg';f/ s'n ljk|]if0fn] JolQmut ljk|]if0f / 
;fdflhs nfenfO{ ;d]6]sf] 5 . JolQmut ljk|]if0fnfO{ gub jf 
lhG;Ldf x'g] JolQmut 6«fG;km/, s/, ;fdflhs of]ubfg, oftfoft / 
ofqf 36fO;s]kl5sf] sd{rf/Lsf] kfl/>lds / 3/ kl/jf/lar x'g] 
k'FhLut 6«fG;km/sf] of]usf ¿kdf kl/eflift ul/Psf] 5 . o;}u/L 
;fdflhs nfen] ;fdflhs ;'/Iffsf]if / k]G;gsf]ifaf6 e'QmfgL 
x'g] /sd a'emfpF5 . lgb]{lzsfn] kl/efiffnfO{ tflnsfa4 ¿kdf 
;d]t k|:t't u/]sf] 5 . 

tflnsf ! M s'n ljk|]if0fsf cjojx¿

s'n ljk|]if0f -s±v±u±3_

JolQmut ljk|]if0f -s±v±u_ -3_
;fdflhs 
nfe

-s_ JolQmut 
6«fG;km/ 
-rfn' 
6«fG;km/sf] 
c+z_

-v_ sd{rf/Lsf] 
kfl/>lds
-s/s6\6L, ;fdflhs 
of]ubfg, oftfoft / 
ofqfafx]s_

-u_ 
3/kl/jf/lar 
x'g] k'FhLut 
6«fG;km/

;|f]t M cGt/f{li6«o d'b|fsf]ifsf] zf]wgfGt/ lgb]{lzsf -g]kfnL cg'jfb_

cGt/f{li6«o ljk|]if0fsf] cj:Yff

ljZj a}+sn] ;g\ @)!( sf] cS6'a/df ;fj{hlgs u/]sf] 
tYofª\scg';f/ Go"g / dWod cfo ePsf d'n'sx¿df ;g\ @)!( 
df ljk|]if0f cfk|jfx %%! cd]l/sL 8n/ k'Ug] cg'dfg /x]sf] 5, 
h'g cl3Nnf] jif{sf] t'ngfdf $=& k|ltzn] a9L xf] . ljk|]if0f 
cfk|jfxsf] j[l4b/ eg] ;g\ @)!* sf] *=& k|ltztsf] t'ngfdf 
;g\ @)!( df sdhf]/ /x]sf] b]lvG5 . ljk|]if0f cfk|jfxnfO{ k|efj 
kfg]{ k|d'v rqmLo sf/sx¿dWo] uGtJo d'n'ssf] cfly{s j[l4, 
k]6«f]lnod kbfy{sf] d"No / ljlgdob/ g} k|d'v /x]sf 5g\ . 

;g\ @)!( df s'n ljk|]if0f /sdsf cfwf/df ljk|]if0f cfo pRr 
/xg] d'n'sx¿ ef/t -*@=@ ca{ cd]l/sL 8n/_, rLg -&)=# ca{ 
cd]l/sL 8n/_, d]lS;sf] -#*=& ca{ cd]l/sL 8n/_, lkmlnlkG; 
-#%=! ca{ cd]l/sL 8n/_ / OlhK6 -@^=$ cd]l/sL ca{ 8n/_ 
/xg] k|If]k0f ul/Psf] 5 . o;}u/L ljZj a}+ss} k|If]k0f cg';f/ 
s'n ufx{:Yo pTkfbgsf] cg'kftsf cfwf/df ljk|]if0f cfo pRr 
/xg] d'n'sx¿sf] ;"rLdf 6f]ª\uf -#*=% k|ltzt_, xfOl6 -#$=# 
k|ltzt_, g]kfn -@(=( k|ltzt_, tfhls:tfg -@(=& k|ltzt_ / 
lqmluh u0ftGq -@(=^ k|ltzt_ /x]sf 5g\ . 

ljk|]if0fsf] nfutsf ;DaGwdf ljZj a}+ssf] cWoogcg';f/ ;g\ 
@)!( df Go"g / dWod cfo ePsf d'n'sx¿df cd]l/sL 8n/ 
@)) k7fpFbf cf};tdf ^=* k|ltzt nfUg] u/]sf] 5 . ljk|]if0fsf] 
nfut lbuf] ljsf; nIon] ;g\ @)#) ;Dddf # k|ltzt k'¥ofpg] 
nIosf] bf]Aa/eGbf a9L /x]sf] 5 . o:tf] nfut eg] ljZjJofkL 
¿kdf ;a}eGbf sd blIf0f Pl;ofdf -% k|ltztsf] xf/fxf/Ldf_ 
/x]sf] 5 . 

bL3{axfb'/ /fjn*

g]kfndf ljk|]if0f cfk|jfxsf] cj:Yff  
/ o;sf k|efjx¿

*lgb]{zs, g]kfn /fi6« a}+s
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g]kfndf ljk|]if0fsf] cj:yf

g]kfn /fi6« a}+sn] k|sfzg u/]sf] tYofª\scg';f/ cfly{s jif{ 
@)%&÷%* df ?= $& ca{ /x]sf] ljk|]if0f cfk|jfx cfly{s jif{ 
@)&%÷&^ df ?= *&( ca{ k'u]sf] 5 . j}b]lzs /f]huf/Lsf nflu 

g]kfnn] ljZjsf !!) d'n's v'nf u/]sf] 5 . o"=P=O{=, ;fpbL 
c/]laof, stf/, dn]l;of, s'j]t nufotsf d'n'sx¿af6 g]kfnLn] 
k7fpFb} cfPsf] ljk|]if0fsf] /sd qmlds ¿kn] a9\b} uPsf] tYofª\s 
tnsf] af/ lrqn] b]vfpF5 –

rf6{ ! M g]kfndf ljk|]if0f cfk|jfxsf] l:ylt -?= ca{df_

;|f]t M g]kfn /fi6« a}+s, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)&%÷&^ sf] jflif{s tYofÍdf cfwfl/t_

s'n ufx{:Yo pTkfbgsf] cg'kftsf] ¿kdf x]bf{ cfly{s jif{ @)%&÷%* df !)=& k|ltzt /x]sf] ljk|]if0f cfk|jfx cfly{s jif{ @)&%÷&^ 
df @%=$ k|ltzt k'u]sf] 5 . ljk|]if0fnfO{ s'n ufx{:Yo pTkfbgsf] cg'kftdf JoQm ubf{ g]kfn ljZjs} pRr ljk|]if0f cfk|jfx x'g] kfFr 
d'n'sx¿ leq kg]{ ub{5 . ljk|]if0f / s'n ufx{:Yo pTkfbgsf] cg'kft tnsf] af/ rf6{df k|:t't ul/Psf] 5 –

rf6{ @ M s'n ufx{:Yo pTkfbg;Fu ljk|]if0f cfk|jfxsf] cg'kft 

;|f]t M g]kfn /fi6« a}+s, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)&%÷&^ sf] jflif{s tYofÍdf cfwfl/t_

ljk|]if0fsf k|efjx¿

ljk|]if0f cfk|jfxdf cfPsf] j[l4n] cy{tGqdf ljljw k|sf/sf 
k|efjx¿ kfg]{ ub{5 . cfly{s ¿kn] ljkGg / a]/f]huf/Lsf] ;d:ofaf6 
plDsgsf nflu ljk|]if0fn] dxŒjk'0f{ e"ldsf v]Nb} cfPsf] 5 . 
ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof pRr /x]sf] cj:yfdf ul/aL 
36fpFb} o;sf] k|efj Go"gLs/0f ug{;d]t ljk|]if0fsf] 7'nf] of]ubfg 
/x]sf] 5 . ljk|]if0fsf cfly{s ;fdflhs k|efjx¿nfO{ lgDgfg';f/ 
k|:t't ul/Psf] 5 –

-s_	ljk|]if0f cfk|jfxsf] jf:tljs If]qdf k|efj

	 jf:tljs If]qtkm{ ljk|]if0fsf] s'n ufx{:Yo pTkfbgdf k|ToIf 

of]ubfg g/x] tfklg ljk|]if0f cfDbfgL k|fKt ug]{ 3/kl/jf/sf] cfo, 
pkef]u, art, nufgLdf cfpg] lj:tf/n] ;dli6ut cfodf 
j[l4 NofO{ cy{tGqdf ;sf/fTds of]ubfg k'¥ofFp5 . csf]{tkm{ 
>d cfkm}df pTkfbgsf] ;fwg ePsfn] uGtJo d'n'ssf] 
pTkfbg a9\g] t/ >d aflxl/g] d'n'sdf s[lifof]Uo hldg afFem} 
/xg], cf}Bf]lus tyf lgdf{0f If]qdf >ldssf] cefj x'g], 
Hofnf a9\g], cfly{s ¿kn] ;lqmo hgzlQm hlt ;a} aflxl/g] 
h:tf gsf/fTds k|efjx¿ x'g] ub{5g\ . j}b]lzs /f]huf/df 
hfg] >ldsn] ljb]zaf6 ;Lk, bIftf / cg'ej l;s]/ cfˆgf] 
d'n'sdf To;sf] pkof]u ug{;s] cy{tGqdf ;sf/fTds k|efj 
kb{5 . ljk|]if0f cfk|jfxsf] jf:tljs If]qdf kg]{ k|efjx¿ 
tflnsfdf k|:t't ul/Psf] 5 .
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tflnsf @M ljk|]if0f cfk|jfxsf] jf:tljs If]qdf k|efj

;sf/fTds k|efjx¿ gsf/fTds k|efjx¿

cfDbfgL a9\g], :jb]zd} pTkfbg ug{ ;lsg] cj;/ u'Dg], 
hldg afFemf] x'g], cf}Bf]lus sfdbf/sf] 
cefj x'g], Hofnfb/df j[l4 x'g],

pkef]u a9\g], pkef]usf nflu ljb]zL j:t'df lge{/ 
x'g'kg]{,

art÷nufgL a9\g], cg'Tkfbs If]q cfsif{s aGb} hfg],

;dli6ut dfudf j[l4 x'g], dfucg'¿k cfk"lt{ x'g g;Sbf d"Nodf 
rfk kg]{,

cfly{s lqmofsnfksf] 
lj:tf/ x'g],

k|lt:kwf{Tds Ifdtf ljsf;df sdL,

;Lk cfh{g u/L kms{+bf 
dfgjLo k'FhLsf] ljsf;df 
of]ubfg .

dfgjLo k'FhL knfog x'g] -a|]g 8«]g_ .

-v_ ljk|]if0f cfk|jfxsf] df}lb|s tyf ljQLo If]qdf k|efj

	 df}lb|s tyf ljQLo If]qdf ljk|]if0fn] cy{tGqsf] df}lb|sLs/0f, 
ljQLo ;]jfsf] kx'Fr lj:tf/, lgIf]k tyf shf{ j[l4df 
;sf/fTds k|efj kf/]sf] 5 . csf]{tkm{ lbuf] Pj+ e/kbf]{ ;|f]tsf] 
cefjdf t/ntf / Aofhb/ ptf/r9fjsf] l:ylt cfpg], 
pkef]ud'vL / cfoftd'vL shf{sf] dfu a9\g], 3/hUuf 
nufotsf If]qdf shf{sf] lj:tf/ x'g] / cgf}krfl/s If]qsf] 
ljsf;n] ljQLo :yfloTjdf r'gf}tL k}bf ug]{ h:tf gsf/fTds 
k|efj ljk|]if0fn] kfg{ ;Sb5 . ljk|]if0f cfk|jfxsf] df}lb|s tyf 
ljQLo If]qdf kg]{ k|efjx¿ tflnsfdf k|:t't ul/Psf] 5 .

tflnsf #M ljk|]if0f cfk|jfxsf] df}lb|s tyf ljQLo If]qdf k|efj

;sf/fTds k|efjx¿ gsf/fTds k|efjx¿

a}+s lgIf]k÷shf{ a9\g], lbuf] / e/kbf]{ ;|f]tsf] cefj, t/ntf / 
Aofhb/ ptf/r9fjsf] l:ylt cfpg],

ljQLo ;]jfsf] lj:tf/ ;xh x'g], pkef]ud'vL / cfoftLt j:t'df 
cfwfl/t ljQLo ;]jfsf] dfu a9\g], 
3/shf{sf] dfu a9\g],

cy{tGqsf] df}lb|sLs/0f a9\g] . cgf}krfl/s ljQLo sf/f]jf/sf] ljsf; 
x'g uO{ ljQLo If]q :yfloTjdf r'gf}lt 
ylkg] .

-u_ ljk|]if0f cfk|jfxsf] ;/sf/L If]qdf k|efj

	 ;/sf/L If]qtkm{ ljk|]if0fsf sf/0f a9\g] cfly{s lqmofsnfksf 
sf/0f ;/sf/L /fh:jsf] bfo/f lj:tf/ x'g]], ;/sf/L vr{sf 
nflu C0f p7fpg ;Sg] cfwf/ alnof] x'g] h:tf ;sf/fTds 
k|efjx¿ /xG5g\ . csf]{tkm{ ;fwgsf] pkof]u IfdtfeGbf a9L 
;|f]t ;fwg ePsf] cj:yfdf ;fwgn] ck]lIft k|ltkmn xfl;n 
ug{ g;Sg], ljlgof]hg bIftfsf] cefj x'g ;Sg], cfoftd'vL 
/ pkef]ud'vL cy{tGqsf] ljsf; x'Fb} hfg] h:tf gsf/fTds 
k|efjx¿ x'g ;Sb5g\ . ljk|]if0f cfk|jfxsf] ;/sf/L If]qdf kg]{ 
k|efj tflnsfdf k|:t't ul/Psf] 5 –

tflnsf $ M ljk|]if0f cfk|jfxsf] ;/sf/L If]qdf k|efj

;sf/fTds k|efjx¿ gsf/fTds k|efjx¿

/fh:jsf] bfo/f lj:tf/ x'g], cfoft / pkef]ud'vL ultljlw 
g} /fh:j ;+sngsf] cfwf/ 
x'g],

;/sf/L vr{sf nflu ;|f]t a9\g], ;|f]t ;ª\sngcg';f/ pkof]u 
Ifdtfdf a9\g g;Sbf ;|f]tsf] 
k|ltkmn / k|efjsfl/tf sd 
x'g] . 

cfGtl/s ¿kd} ;|f]t ;fwg h'6fpg 
;lsg], /fi6« C0f p7fpg kof{Kt 
;|f]tsf] ljsf; x'g] .

3_	 ljk|]if0f cfk|jfxsf] afXo If]qdf k|efj

	 afXo If]qdf ljk|]if0fn] v'b j}b]lzs ;DklQdf j[l4 Nofpg], 
ljb]zL ljlgdo ;l~rlt a9fpg], rfn' vftf 3f6f sd u/L 
;du| zf]wgfGt/ l:yltnfO{ ;'wf/ u/L ljlgdob/ :yfloTj 
sfod ug]{ h:tf ;sf/fTds k|efjx¿ kfb{5 . csf]{tkm{ 
k|fKt ljk|]if0fsf sf/0f a9\g] s'n dfucg';f/ cfk"lt{ ug{sf 
nflu cfGtl/s pTkfbgn] wfGg g;Sbf cfoft a9\g], Jofkf/ 
3f6f a9\g], zf]wgfGt/ c;Gt'ngsf] l:ylt l;h{gf x'g] h:tf 
gsf/fTds k|efjx¿ /xG5g\ . ;fy} uGtJo d'n'ssf] cfly{s 
cj:yfsf] k|efj ljk|]if0fdf kg]{ ePsfn] o:tf] cfo lbuf] / 
e/kbf]{ x'g g;Sg] x'Fbf afXo If]q :yfloTj sfod /fVg] sfo{ 
r'gf}tLk"0f{ aGb} hfG5 . ljk|]if0f cfk|jfxsf] afXo If]qdf kg]{ 
k|efj tflnsfdf k|:t't ul/Psf] 5 .

tflnsf %M ljk|]if0f cfk|jfxsf] afXo If]qdf k|efj

;sf/fTds k|efj gsf/fTds k|efjx¿

v'b j}b]lzs ;DklQ / ljb]zL d'b|f 
;+lrlt a9\g],

cfoft a9\g],

ljlgdo b/ :yfloTj sfod /fVg 
;3fp k'Ug],

Jofkf/ 3f6f a9\g],

rfn' vftf / zf]wgfGt/ ;Gt'ng 
sfod ug{ ;3fp k'Ug] .

afXo If]q :yfloTjdf 
lbuf]kgsf] ;'lglZrttf x'g 
g;Sg] .

-ª_ ljk|]if0f cfk|jfxsf ;fdflhs k|efjx¿

	 ljk|]if0f cfk|jfxsf ;fdflhs k|efjx¿ klg /x]sf 5g\ . 
g]kfnn] ul/aL Go"gLs/0fdf xfl;n ub}{ cfPsf] ;kmntfsf] 
k|d'v sf/s ljk|]if0f g} dflgG5 . lbuf] ljsf; nIocGtu{t 
ul/aL lgjf/0f ug]{ nIo xfl;n ug{sf nflu ljk|]if0fsf] 7'nf] 
dxŒj /xG5 . :jb]zdf /f]huf/Lsf] cj;/ gePsf] cj:yfdf 
j}b]lzs /f]huf/ / o;af6 k|fKt x'g] ljk|]if0fn] g} lzIff, :jf:Yo 
/ /f]huf/L nufot g]kfnLsf] hLjg:t/ ;'wf/ ug{ dxŒjk"0f{ 
e"ldsf v]n]sf] 5 . csf]{tkm{ a;fOF;/fO{, cJojl:yt 
;x/Ls/0f, kfl/jfl/s ljv08g, j}b]lzs /f]huf/Ldf x'g] 
7uLh:tf gsf/fTds k|efjx¿;d]t ljk|]if0fn] NofPsf] 
5 . k/lge{/tf, b]vfl;sL hLjgz}nL / cN5Lkgsf] ljsf; 
nufotsf gsf/fTds k|efjx¿;d]t ljk|]if0fn] kfg{] u/]sf] 5 . 
ljk|]if0f cfk|jfxsf] ;fdflhs If]qdf kg]{ k|efj tflnsfdf 
k|:t't ul/Psf] 5 .
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tflnsf ^M ljk|]if0f cfk|jfxsf] ;fdflhs k|efj

;sf/fTds k|efjx¿ gsf/fTds k|efjx¿

ul/aL / cfo c;dfgtf Go"gLs/0fdf 
of]ubfg k'Ug],

cJojl:yt ;x/Ls/0f, a;fOF;/fO{ 
/ k/lge{/tfsf] ljsf; x'Fb} hfg],

u'0f:t/Lo lzIff, :jf:Yodf kx'Fr 
a9\g],

;lqmotfdf sdL, k/lge{/ / 
cN5Lkgf a9\g],

a]/f]huf/L / o;n] l;h{gf ug]{ 
;d:ofsf] lgsf; x'g],

j}b]lzs /f]huf/Ldf x'g] 7uL a9\g],

hLjg:t/df ;'wf/ cfpg] . kfl/jfl/s ljv08g / b]vfl;sL 
hLjgz}nLsf] ljsf; x'g] .

cGtdf, 

ljut b'O{ bzsotf ljk|]if0f cfk|jfx g]kfnsf nflu dxŒjk"0f{ hLjg 
/]vfsf ¿kdf ;fljt x'Fb} cfPsf] 5 . g]kfnL ;dfh / cy{tGqdf 
ljk|]if0fn] cfˆgf] dxŒj / ckl/xfo{tf k|dfl0ft ul/;s]sf] 5 . 

oBlk ljk|]if0fsf ;sf/fTds / gsf/fTds cfly{s tyf ;fdflhs 
k|efjx¿ /xFb} cfPsf 5g\ . gsf/fTds k|efjx¿nfO{ Go"gLs/0f 
ub}{ ljk|]if0fsf ;sf/fTds k|efjx¿af6 nfe lng'kg]{ cfjZostf 
/x]sf] 5 . ljk|]if0f cfk|jfx s} hudf o;af6 clwstd nfe lnFb} 
qmlds ¿kn]] :jfwLg cy{tGqsf] lgdf{0f u/L j}b]lzs /f]huf/df 
hfg} kg]{ afWofTds l:yltsf] cGTo ug'{kg]{ r'gf}tL t 5Fb} 5 .  

;Gbe{ ;fdfu|L M
g]kfn /fi6« a}+s, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 

-cfly{s jif{ @)&%÷&^ sf] jflif{s tYofÍdf cfwfl/t_ .
Balance of Payments and International Investment 

Position Manual Sixth Edition (BPM6), IMF
http://blogs.worldbank.org/peoplemove/data-release-

remittances-low-and-middle-income-countries-track-
reach-551-billion-2019

***
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k[i7e"ld 

/fli6«o of]hgf cfof]un] !% cf}F k~r jifL{o of]hgfsf] cfwf/kq 
;fj{hlgs u/L lj:t[t of]hgf tof/ ul//x]sf] 5 . cfwf/kqdf 
g]kfnnfO{ ;g\ @)@@ ;Dddf cltsd ljsl;t b]zaf6 ljsf;zLn 
b]zdf :t/f]GgtL ug]{, ;g\ @)#) ;Dddf lbuf] ljsf; nIo xfl;n 
ug]{ / dWod cfo ePsf] d'n'sdf :t/f]GgtL x'g] / ;g\ @)$# 
cyf{t lj=;+ @!)) ;Dddf pRr cfo ePsf] d'n'sdf :t/f]GgtL 
x'g] bL3{sfnLg vfsf tof/ ul/Psf] 5 . o;sf ;fy} ;d[4 g]kfn 
;'vL g]kfnL eGg] bL3{sfnLg nIo to ul/Psf] 5 . ;d[l4sf] 
;"rssf ¿kdf pRr cfo ePsf], dfgj k'FhL lgdf{0f, cfw'lgs 
k"jf{wf/, pTkfbg / pTkfbsTjnfO{ cfwf/ dflgPsf] 5 . jN8{ a}+s 
P6n; d]y8, @)!% sf cg';f/ -;g\ @)!^ df l/efOh ul/Psf]_ 
cd]l/sL 8n/ !)@% eGbf sd ePsf] cy{tGqnfO{ nf] Ogsd, 
cdl/sL 8n/ !,)@^.– b]lv $,)#%.– ;Dd nf]c/ ldl8n 
Ogsd, cd]l/sL 8n/ $,)#^.– b]lv !@,$&%.– ;Dd ck/ 
ld8n Ogsd / cd]l/sL 8n/ !@,$&%.– eGbf a9L cfDbfgL 
ePsf] cy{tGqnfO{ pRr cfo ePsf] cy{tGqsf ¿kdf lnOPsf] 
5 . ;g\ @)!( ;Dddf $& cy{tGq cltsd ljsl;t cy{tGqsf] 
(LDCs) dfGotfdf /x]sf 5g\ -clk|msfdf dfq ## b]zx¿ 5g\_ 
/ g]kfn ;g\ !(&! b]lv of] ju{sf] cy{tGqsf] ¿kdf /lx/x]sf] 
5 . xfnsf] Joj:yfcg';f/ ljsf;zLn cy{tGqdf :t/f]GgtL 
x'g k|ltJolQm /fli6«o cfo cd]l/sL 8n/ !,@#).– -tf]lsPsf] 
y]|;xf]N8 eGbf @% k|ltzt a9L_ eGbf a9L k'Ug' kb{5 . cyf{t\ 
g]kfnn] ljsf;zLn cy{tGqdf :t/f]GgtL x'g lj=;+= @)&$ 
c;f/sf] eGbf @!* 8n/ cyf{t sl/a @@ k|ltzt k|ltJolQm 
/fli6«o cfo a9fpg'kg]{ x'G5 . ;g\ @))* df k|ltJolQm /fli6«o 
cfo $(&.– cd]l/sL 8n/ /x]sf]]df ;g\ @)!( df cfOk'Ubf 
!,)$&.– k'u]sf] 5 . cyf{t\ !) jif{df k|ltJolQm /fli6«o cfo sl/a 
bf]Aa/ ePsf] 5 . ljsf;zLn d'n'sdf :t/f]GgtL x'g x/]s jif{ & 
k|ltztsf] cfly{s j[l4 / k|ltJolQm cfo j[l4 ug'{kg]{ b]lvG5 . 
o;afx]s :jb]zd} /f]huf/Lsf cj;/ l;h{gf u/L ljb]lzPsf sl/a 
^) nfv g]kfnLnfO{ :jb]zd} lkmtf{ u/L cfly{s pkfh{gdf ;xefuL 
u/fpg] jftfj/0f tof/ ug'{, :jf:y / lzIffsf] u'0f:t/ clej[l4, 
ef}lts k"jf{wf/sf] ljsf;, xfn @!=^ k|ltzt lg/k]If ul/aLsf] 
/]vfd'gL /x]sf hg;ª\VofnfO{ 36fP/ $-% k|ltztdf ;Lldt /fVg' 
klg cfjZos 5 .

ljutdf b]lvPsf ;d[l4sf ;kgf 

;g\ @))) -lj=;+= @)%&_ ;Dddf g]kfnLsf] hLjg:t/ cGo 

Pl;ofnL b]zsf] hLjg:t/ ;/x k'¥ofpg tTsfnLg /fhf 
jL/]Gb|n] lj=;+ @)$@ df !% jif]{ bL3{sfnLg nIo ;fj{hlgs 
u/]sf lyP . of] nIo k'/f ug{ g;lsg] oyfy{tf dgg u/]/ b'O{ 
jif{kl5 Go"gtd cfjZostf k'/f ug]{ of]hgfdf kl/0ft ul/of] . 
@)$^ ;fndf k~rfotL Joj:yfsf] cGTo / ax'bnLo Joj:yf 
cjnDag ul/P kZrft\ of] Ph]08fsf] :jfldTj s;}n] lnPg, g t 
o;kl5 o:tf] of]hgf g} to ul/of] . Tof] ;dosf] Pl;ofnL :t/sf] 
hLjg:t/sf] kl/sNkgf ;DejtM hfkfg jf l;ª\ufk'/sf] h:tf] 
elgPsf] x'g;S5Ù lsgls rLg Tof] a]nf;Dd cg's/0f ug{ nfos 
cy{tGqdf ulgFb}gYof] . 

;g\ !(*% -lj=;+= @)$@_ df g]kfnLsf] k|ltJolQm cfo sl/a 
!%&.– cd]l/sL 8n/dfq lyof], ha ls To;} ;dodf hfkfgsf] 
k|ltJolQm cfo !!,%*).– cd]l/sL 8n/ k'lu;s]sf] lyof] . 
;g\ !(^) b]lv bf]xf]/f] cª\ssf] cfly{s j[l4 xfl;n ul//x]sf] 
hfkfgsf] k|ltJolQm cfo k|To]s jif{ sl/a %)) cd]l/sL 8n/n] 
a9\bYof] . l;ª\ufk'/n] ljsf;sf] ult lnO;s]sf] lyof] eg] 
dn]l;of / rLg ljsf;sf] ultdf tLj|tf lbFb} lyP . /fhfnfO{ klg 
nfUbYof] xf]nf ;a} k|hfsf] Ps 3/ xf];\, vfgnfO{ kof{Kt cGg xf];\ 
/ Go"gtd :jf:y ;'ljwf, lzIff, af6f]3f6f] cflbsf] Joj:yf xf];\ . 
;ftf}F of]hgf cjlwdf -@)$@-$&_ g]kfndf ul/aL $( k|ltzt 
lyof] . dflg;nfO{ cfjZos Sofnf]/L k'/f ug{ bfn, eft, t/sf/L / 
slxn]sfxLF df;' vfg k'u] x'GYof] lg, t/ o;sf nflu slt cfDbfgL 
ug'{kYof]{ eGg] s'/f s;}af6 lx;fa u/]/ df};'kmdf hfx]/L u/fOPsf] 
lyof] ls lyPg . 

5f]6f] ;dodf ;d[l4 xfl;n u/]sf s]xL b]zx¿

rLgsf] rdTsf/ 

krf; jif{ cl3 cd]l/sfdf aRrfnfO{ vfg]s'/f vfg dgfpg 
rLgdf aRrfx¿n] vfg kfpFb}gg\ eGg] ul/GYof] . clxn] kl/l:ylt 
ab\lnPsf] 5 . rLg ljZjsf] cfly{s j[l4sf] 8«fOe/sf] ¿kdf 
/x]sf] 5 . ljZjdf pTkfbg x'g] Pc/ sl08;g/sf] *) k|ltzt, 
df]afOn kmf]gsf] &) k|ltzt / h'Qfsf] ^) k|ltzt pTkfbg rLgdf 
x'G5 . ljZjsf] s'n ufx{:Yo pTkfbgsf] sl/a !) k|ltzt lx:;f 
rLgsf] 5 / hfkfg, hd{gLh:tf b]znfO{ kl5 kfb}{ rLg ljZjdf 
bf];|f] 7'nf] cy{tGqsf] ¿kdf pbfPsf] 5 . o;sf cnfaf rLg 
ljZjsf] ;a}eGbf 7'nf] gjk|j{tg ePsf] cy{tGqsf] ¿kdf /x]sf] 
5 . of] rdTsf/ ;g\ !(&* / kl5 lnOPsf] cfly{s ;'wf/sf] 
k|ltkmn xf] . rLgsf] rdTsf/sf] kl5 7'nf] hg;ª\Vof, pTkfbgdf 

lxdk|;fb Gof}kfg]*

cfly{s ;d[l4sf cfwf/  
/ r'gf}tLx¿

*lgb]{zs, g]kfn /fi6« a}+s
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s'zntf, k'FhLsf] kl/rfng xf] . ;g\ !(&* kl5 jflif{s k|ltJolQm 
cfo cf};t ( k|ltzn] j[l4 ePsf] 5 . rLgn] Pl;Pg k'FhL 
ljsf; df]8n ckgfPsf] 5 . rLgn] cy{tGqnfO{ >d k|wfgaf6 
pTkfbgd"ns pBf]ult/ ¿kfGt/0f u/]sf] 5 . hg;ª\Vofsf] 7'nf] 
efu v]tLaf/Laf6 pBf]ult/ df]8\g ;s]sf] 5 . Pl;ofsf ;d[4 
b]zx¿ blIf0f sf]l/of / hfkfgem}+ rLgn] klg cy{tGqnfO{ k|ljlw 
/ ;]jf If]q tkm{ ¿kfGt/0f ul//x]sf] 5 . ;g\ @)@) df ul/aLsf] 
/]vfd'gL /x]sf] hg;ª\Vof gePsf] 3f]if0ff ug]{ tof/L ul//x]sf] 5 .

Olyof]lkof M clk|msfsf] rLg

;g\ @))) ;Dd Olyof]lkof ljZjdf t];|f] ul/a b]zsf] ¿kdf 
/x]sf] lyof] . k|ltJolQm cfo ^%).– cd]l/sL 8n/eGbf sd / 
%) k|ltzteGbf a9L hg;ª\Vof ul/aLsf] /]vfd'gL /x]sf] lyof] . 
;g\ @))) b]lv @)!^ ;Dd tLj| cfly{s j[l4 xfl;n ug]{ t];|f] 
cy{tGqdf kb{5 . ;g\ @)!^ Dff ul/aL 36]/ @#=% k|ltzt /x]sf] 
5 . cGt/f{li6«o d'b|fsf]ifsf] k|If]k0f cg';f/ cfufdL % jif{df 
k|ltJolQm cfodf ef/t / DofGdf/ kl5 t];|f] l56f] j[l4 x'g] d'n'sdf 
kg]{ 5 . tLj|¿kdf cfly{s k|ult xfl;n ul//x]sf] Olyof]lkofnfO{ 
clk|msfsf] rLgsf] pkdf lbOPsf] 5 . 

?jf08f M clk|msfsf] l;ª\ufk'/

clk|msfsf] l;ª\ufk'/sf] pkdf kfPsf] ?jf08f la; jif{ cl3;Dd 
u[x o'4df km;]sf] lyof] . ;g\ @))) b]lv @)!$ ;Dd cf};t * 
k|ltztsf] cfly{s j[l4 xfl;n u/L ;g\ @))% df %& k|ltzt 
/x]sf] ul/aL ;g\ @)!% df #( k|ltztdf Nofpg ;s]sf] 5 . 
s[lifIf]qsf] j[l4n] ;du| cy{tGqnfO{ ultzLn agfPsf] 5 eg] 
lrof / slkm o;sf d'Vo 8«fOa/ x'g\ . o; cjlwdf cf};t pd]/ 
bf]Aa/n] j[l4 ePsf] 5 . 

ljZjdf pbfx/0fLo cfly{s ljsf; xfl;n u/]sf hfkfg, 
l;ª\ufk'/, dn]l;ofsf] syf k'/fgf] eO;s]sf]  5 . b]zsf] gfd lng} 
gfs v'DRofpg] cj:yfsf b]zx¿ Yff]/} ;dodf ;d[l4sf] lbzfdf 
cl3 a9]sf 5g\ . leotgfd, nfcf];, aª\unfb]z, >Lnª\sf klg 
tLj| cfly{s j[l4 x'g] b]zx¿df kb{5g\\ . 

g]kfn klg ljZjdf cltsd ljsl;t b]zsf] ;"rLdf /x]sf] 5 . 7'nf] 
u[xo'4df gk/]sf] eP klg cltsd ljsl;t d'n'sdf /lx/xg'df 
/fhgLlts ¿kdf s;}nfO{ lhDd]jf/ agfpg ;lsPnf t/ ca klg 
s;}nfO{ ;/fk]/ ;d[l4 xfl;n x'Fb}g eGg] s'/f rflxF dgg ug}{ kb{5 . 
hgtfsf] ;d[4 d'n'ssf] gful/s aGg] nfn;f cem} sfod 5 . 
xfdL;Fu pknAw ;do 5f]6f] 5 . ;d[l4 xfd|} kfnfdf eGg] egfO{ 
;fGble{s 5Ù lsgsL of] k':tfn] ;d[l4 xfl;n ug{ ;s]g eg] kl5 
emg\ sl7g x'g] b]lvG5 . cj;/n] ;wF} xfdLnfO{ kv]{/ a:b}g .

g]kfndf ;d[l4sf] cfwf/ 

hg;fª\lVos nfe

g]kfnsf] cf};t hg;ª\Vof j[l4b/ kl5Nnf] bzsdf sl/a !=#% 
k|ltzt /x]sf] lyof] . sfd ug]{ pd]/sf] hg;ª\Vof -!% jif{b]lv 
^$ jif{ pd]/sf_ sl/a %( k|ltzt /x]sf] 5 . o'lg;]km g]kfnsf] 
cWoog Demographic Changes of Nepal sf cg';f/ 
g]kfnn] hg;fª\lVos nfe sl/a #) jif{;Dd dfq kfpFg ;Sb5 . 

o; kl5 pd]/ a9\b} uPsf] (ageing) ;d"xsf] hg;ª\Vof a9L eO{ 
cfl>t hg;ª\Vof w]/} x'g hfg] 5 . ;g\ !((@ sf] cfFs8fcg';f/ 
sl/a %% jif{sf] hg;fª\lVos nfe /xg]df @^ jif{ JotLt 
eO;s]sf] 5 . afFsL @( jif{sf] ;do pkof]uL / To;kl5 lj:tf/} 
kfsf] pd]/sf] hg;ª\Vof a9\b} hfg] / e/ kg]{ hg;ª\Vof klg a9\b} 
hfg] 5 . clxn]sf]] hfkfg, l;ª\ufk'/df h:t} sd hg;ª\Vofn] 
w]/} hg;ª\Vofsf] e/0fkf]if0f ug'{kg]{ 5 . pbfx/0fsf nflu ;g\ 
@)!% df g]kfndf !!=! hgfn] Pshgf kfsf] pd]/sf] JolQmnfO{ 
e/0fkf]if0f ub{Yof] eg] ;g\ @)%) df %=^ hgfn] Pshgf kfsf] 
pd]/sf JolQmsf] e/0fkf]if0f ug'{kb{5 . cyf{t\ sfd ug]{ hg;ª\Vof 
sd x'g] 5 / e/0fkf]if0f ug'{kg]{ hg;ª\Vof a9L x'g] 5 . ;g\ @)@* 
df g]kfn a'9\of}nL pd]/ -s'n hg;ª\Vofdf & k|ltzteGbf a9L 
hg;ª\Vof ^% jif{eGbf a9L pd]/ ePsf_ tkm{ / ;g\ @)$# kl5 
kfsf] pd]/ -s'n hg;ª\Vofdf !$ k|ltzteGbf a9L hg;ª\Vof 
^% jif{eGbf a9L pd]/ ePsf_ ePsf] ;dfhdf kl/jt{g x'g] 5 . 
cfly{s ¿kn] ;lqmo hg;ª\Vof a9L ePsf] ;dodf a9LeGbf 
a9L cfly{s lqmofsnfkdf ;xefuL u/fO{ ljsf;nfO{ tLj|tf lbg 
cfjZos 5 . g]kfnn] hg;ª\Vofaf6 lng;Sg] nfesf] em08} 
cfwf ;do lalt;s]sf] 5 . cfufdL #) jif{sf] cjlwdf cfly{s 
ljsf;n] km8\sf] dfl/;Sg'kg]{ 5 .  

k|r'/ k|fs[lts ;fwg

g]kfn hn;|f]tdf ljZjdf g} wgL d'n'sdWo]df kb{5 . pRr lxdfnL 
e]uaf6 aUg] gbLx¿af6 ;fn}e/ ljB't\ lgsfNg ;lsG5, :jR5 
vfg]kfgL cfk"lt{ ug{ / nfvf}F x]S6/ hldgdf l;FrfO ;'ljwf lj:tf/ 
u/L s[lifdf qmflGt Nofpg ;lsG5 . ;g\ !(^^ sf] Ps cWoogsf 
cg';f/ g]kfndf *# xhf/ d]=jf= hnljB't\ pTkfbg ug{ ;lsG5 . 
cfly{s lx;fan] $# xhf/ d]=jf= pTkfbg ;DefJo elgP tfklg 
clxn];Ddsf] k|fljlws ljsf;n] of]eGbf a9L pTkfbg ;Defjgf 
/x]sf] k|fljlwsx¿ atfpF5g\ . o;df hn ;~ro u/]/ ljB't\ 
lgsfNg ;lsg] Ifdtfsf] lx;fa ul/Psf] 5}g . ef}uf]lns lx;fan] 
ef/t / rLgh:tf ljzfn cy{tGqsf] lardf cjl:yt ;fgf] 
d'n'sdf sl/a !@) ls=ld= sf] b'/Lleq e'dWo/]vLo b]lv w|'jLo 
xfjfkfgL, jg:klt, hª\unL hgfj/ / kz'k+IfLsf] af;:yfg kfOG5 . 
&))) ld6/eGbf a9L prfOsf () lxdfn /x]sf], ;jf]{Rr lzv/ 
;u/dfyf cjl:yt b]z g]kfn ljZjsf pTs[i6 ko{6sLo uGtJodf 
kb{5 . g]kfndf ^# k|sf/sf vlgh ;fwgx¿sf] k|r"/tf /x]sf] 
osLg eO;s]sf] 5 . vfgL ljefun] k|sfzg u/]sf] k':ts ldg/n 
l/;f];]{; ckm g]kfnsf cg';f/ g]kfndf caf}{F 6g l;d]G6sf] sRrf 
kbfy{, k|z:t kmnfdsf] sRrf kbfy{, tfdf, lhª\s, sf]afN6, 
lgs]n o'/]lgod, lnlyodh:tf wft' / nfOd:6f]g, km:kmf]/fO6, 
DofUg];fO6, ldsf, l;lnsf, u|fkmfO6, ax'd"No kTy/x¿, OGwgdf 
sf]Onf, k]6«f]lnod -oBlk g]kfndf cGj]if0f geO;s]sf] eP 
tfklg g]kfnsf] ;dfg e"w/ftndf /x]sf] k"j{df ef/tsf] cf;fd / 
klZrddf kfls:tfgsf] kf]tjf/ If]qdf klg kfOg] ePsfn] g]kfndf 
klg pRr ;Defjgf 5_ kbfy{ /x]sf] 5 . g]kfnsf] s'n hldgdWo] 
!* k|ltzt hldg v]tLsf nflu pko'Qm 5 . l;FrfOsf] Joj:yf 
ug{ ;s] ;fn}e/ pTkfbg ;Dej 5 . o;af6 b]zsf] hg;ª\VofnfO{ 
vfg dfq xf]Og lgof{t ug{ klg ;lsg] b]lvG5 . b]zsf]] $) 
k|ltzteGbf a9L If]qkmn jgn] cf]u6]sf] 5 .
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cfly{s ljsf;sf] /0fgLlt M cfly{s k5f}6]kgsf] l;4fGt
xfj8{ o'lgel;{l6n] k|sflzt u/]sf] cn]Sh]G8/ u|:r]gqmgsf] 
n]v Osf]gf]lds Jofsjf8{g]; lx:6f]l/sn k|:k]lS6e cg';f/ 
klxn] ljsf; gePsf sf/0f clxn] l56f] ljsf; ug{ ;lsG5 . 
o'/f]kn] !)) jif{df u/]sf] k|ult hfkfgn] $) jif{df, l;ª\ufk'/, 
tfOjfg, dn]l;of / rLgn] @) jif{df g} xfl;n ug{ ;s]sf] / 
cem kl5Nnf] ;do a|flhnsf] cfly{s ;d'GgltnfO{ lgofNg] 
xf] eg] s'g} klg d'n's cfly{s ljsf;sf] dfu{df cl3 a9\g 
sl7g 5}g . ljutdf k'FhL / k|ljlwsf] Psflwsf/ x'GYof] / 
o;nfO{ ;~ro ug]{ k|j[lQ /xGYof] . pbf/Ls/0f, lghLs/0f / 
ljZjJofkLs/0fsf] kmn:j¿k tL ;fwgx¿ nufgLsf] jftfj/0f 
ePdf hxfF klg pknAw x'g;Sg] ePsf 5g\ . ;"rgf k|ljlwsf] 
Jofks k|of]un] o;nfO{ cem dnhn u/]sf] 5 . pbfx/0fsf 
nflu e]/L aaO{ 8fOe;{gsf nflu Tunnel Boring 
Machine sf] k|of]u u/L lgwf{l/t ;doeGbf # jif{ cl3 
g} 6g]nsf] sfd ;DkGg ug{ ;lsof] . o;k|sf/sf k"jf{wf/ 
lgdf{0fdf xf];\ jf cGo If]qdf ljZjdf ljsf; ul/Psf pGgt 
k|ljlwsf] pkof]u u/L ljsf; sfo{nfO{ tLj|tf lbg ;lsG5 .

ef}uf]lns cjl:ylt M 7'nf cy{tGqsf] lardf g]kfn

g]kfn If]qkmnsf lx;fan] ljZjsf b'O{ 7'nf d'n'sx¿, 
hg;ª\Vofsf] lx;fan] klxnf] / bf];|f] 7'nf], cfly{s ¿kn] bf];|f] 
/ 5}6fF} 7'nf] / tLj| cfly{s j[l4 eO/x]sf] cy{tGqx¿sf] lardf 
cjl:yt 5 . :t/Lo j:t' tyf ;]jfsf] pTkfbg ug{;s] ahf/sf] 
cefj b]lvFb}g . rLg / ef/tdf eO/x]sf] cf}Bf]lusLs/0fnfO{ 
;xof]u ug]{ j:t' pTkfbg u/]/ lgof{t a9fpg'sf ;fy} ;]jf pTkfbg 
ug{ ;lsg] cj:yf 5 . o;sf] nflu oL b'a} cy{tGqnfO{ hf]8\g] 
oftfoft ;~hfn lj:tf/ / k"jf{wf/sf] ljsf; ug{ cfjZos 
5 . ;g\ @)!* df sl/a !* s/f]8 lrlgofF gful/s afXo b]zdf 
e|d0fsf] nflu uPsf] cg'dfg 5 . To:t} sl/a @ s/f]8 %) 
nfv ef/tLo gful/s afXo d''n'ssf] e|d0f ub{5g\ . k|fs[lts 
;'Gb/tf, sd vlr{nf], /xg;xg / ;+:s[lt klg ldNg] ePsfn] 
pgLx¿nfO{ g]kfndf cfslif{t ug{ ;lsG5 . oL b'O{ b]zaf6 3'Dg 
hfg]] ko{6ssf] @ k|ltztnfO{ dfq g]kfndf cfslif{t ug{ ;lsPdf 
$) nfv ko{6s g]kfndf Nofpg ;lsG5 . l5d]sdf eO/x]sf] 
cfly{s k|ultsf] kmfObf lng] u/L of]hgf tof/ ug{ ;s] g]kfnL 
cy{tGqn] prfO lng ;do nfUg]  b]lvFb}g . 

ldqx¿sf] ;b\efj / ljZjJofkL 8fof]:kf]/f 

g]kfn ljleGg cGt/f{li6«o ;d'bfo;Fu /fd|f] ;DAGw ePsf] d'n's 
xf] . ;fs{, lad:6]s, o'Pg, cltsd ljsl;t b]z, ljZj Jofkf/ 
;ª\u7g, ljZj a}+s, cGt/f{li6«o d'b|fsf]if, Pl;ofnL ljsf; a}+s, 
Pl;ofnL k"jf{wf/ nufgL a}+sh:tf ax'kIfLo ;+:yfx¿sf] ;b:o 
/ tL ;+:yfx¿df ;lqmo /x]sf] 5 . c;+nUg cfGbf]ngdf cfa4 
g]kfn s;}sf] kIfdf /x]sf] 5}g / cem} klg oxL wf/0ffdf k|lta4 
5 . g]kfnsf] låkIfLo ;DaGwtkm{ hfkfg, a]nfot, rLg, cd]l/sf, 
o'/f]lkog b]zx¿ nufot y'k|} b]zx¿;Fu /fd|f] ;DaGw /x]sf] 5 . 
g]kfndf plrt jftfj/0f tof/ u/L ljsf;sf] nflu cfXjfg u/]df 
ldq/fi6« / lgsfox¿af6 x'g] ;xof]usf] /flz cjZo a9\g] 5 . 
To:t} ljZjsf &* b]zdf cf}krfl/s¿kdf u}/cfjf;Lo g]kfnLx¿ 

/x]sf 5g\ . ljut nfdf] ;dob]lv ljleGg pBd Joj;fodf ;+nUg 
pgLx¿sf] cfly{s x}l;ot pRr /x]sf] 5 . pgLx¿sf] ;Lk, cg'ej 
/ k'FhL :jb]zsf] ljsf;df kl/rfng u/fpg ;lsG5 . clxn] klg 
u}/cfjf;Lo g]kfnLn] ko{6g, k"jf{wf/, lzIff, :jf:y nufotsf 
If]qdf nufgL ul//x]sf 5g\ . rLgn] klg ;'?df xªsª\df /x]sf 
lrgLofF gful/sx¿af6 nufgL cfslif{t u/L afXo nufgLsf] nflu 
pko'Qm jftfj/0f agfPsf] s'/f la;{g' x'Gg . 

r'gf}tLx¿ 

;d[l4sf nflu kof{Kt nufgL 

lbuf] ljsf; nIo xfl;n ug{ / ljsf;zLn cy{tGqdf 
:t/f]GgtLsf] nflu jflif{s * k|ltzteGbf a9Lsf] cfly{s j[l4 
xfl;n ug'{kg]{ x'G5 . ;f]adf]lhdsf] j[l4 xfl;n ug{ jflif{s ¿kdf 
!& va{ nufgL ug'{kg]{ x'G5 . cfly{s jif{ @)&$/&% df !) va{ 
@% ca{ nufgL ePsf]df sl/a @@ k|ltzt -@ va{ ## ca{_ 
;/sf/L / &* k|ltzt -& va{ (@ ca{_ lghL If]qaf6 nufgL 
ePsf] lyof] . nlIft cfly{s j[l4 xfl;n ug{ sl/a ?=$ va{ 
;/sf/L If]qaf6 / !# va{ lghL If]qaf6 nufgL ug'{kb{5 . a}+s 
tyf ljQLo ;+:yfaf6 jflif{s ¿kdf $ va{, afXo ;xof]u / C0f 
# va{ / cGo If]qaf6 #-$ va{ nufgL ug{ ;lsP klg %-^ va{ 
nufgL ck'u x'g] cj:yf 5 . j}b]lzs nufgL cfslif{t gu/L tL 
nIo xfl;n ug{ ;lsFb}g . j}b]lzs nufgLsf nflu nufgLof]Uo 
jftfj/0f cfjZos kb{5 . j}b]lzs nufgL cfslif{t ug{ nflu 
Doing business, corruption perception index, 
competitive index ;'wf/ ug'{ cfjZos 5 . o;sf cnfjf 
b]zdf ;'zf;gdf pNn]Vo ;'wf/ ug'{kg]{ cj:yf 5 . ljleGg 
cWoogx¿n] ei6«frf/ / j}b]lzs nufgLsf] lardf ljk/Lt 
;DaGw /x]sf] b]vfPsf 5g\ . 

g]kfndf cGt/f{li6«o ljQLo s]Gb| M sfof{Gjog gePsf] 
pTs[i6 /0fgLlt

g]kfnsf] tLj| cfly{s j[l4sf] nflu cfjZos kg]{ 7'nf] 
dfqfsf] nufgL ufx{:Yo artaf6 dfq ;Dej gx'g] ePsfn] 
l:j6\h/Nof08, l;ª\ufk'/, xªsª\, dn]l;of cflb b]zdf 
pNn]Vo ;kmntf kfPsf] cGt/f{li6«o ljQLo s]Gb| -af]lnrfnLsf] 
efiffdf ckm;f]/ kmfOgflG;on ;]G6/_ sf] :yfkgf ug]{ ;g\ 
!((% df tTsfnLg ;/sf/n] 3f]if0ff u/]sf] lyof] . ;DefJotf 
cWoog ug{ / cfjZos tof/Lsf nflu cd]l/sfl:yt sf]lng 
P08 P;f]l;o6\;nfO{ cWoog ug]{ lhDdf lbOPsf] lyof] . 
k/fdz{bftfn] A Financial Future for Nepal k|ltj]bg 
tof/ u¥of] . k|ltj]bgsf cg';f/ g]kfndf cGt/f{li6«o ljQLo 
s]Gb| :yfkgf ljleGg b[li6sf]0faf6 pko'Qm b]lvof] . ;g\ !((* 
-lj=;+= @)%$_ df cGt/f{li6«o ljQLo sf/f]af/ P]g klg kfl/t 
ul/of] . 3f]if0ff ul/Psf ;a} /fd|f sfo{qmdx¿ sxfF sfof{Gjog 
x'G5g\ / g]kfndf, To:t} eof] . nueu To;} ;dodf ckm;f]/ 
kmfOgfG;l;on ;]G6/ ;'? u/]sf dl/;;, Sofdg cfONofG8, 
b'aO{sf ljQLo s]Gb|n] ToxfFsf] cy{tGqnfO{ gofF prfOdf nfg 
;xof]u u/]sf 5g\ . g]kfn eg] ljk/Lt af6f]lt/ nfUof] .
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/fhgLlts l:y/tf / ljt/0fd'vL sfo{qmd

cfjlws lgjf{rgn] nf]stGq ;'b[9 agfpF5 . g]kfndf /fhgLlts 
cl:y/tfsf] sf/0f cfly{s ljsf; x'g g;s]sf] elgG5 . b]zdf 
u0ftGqsf] :yfkgfkZrft\ !# jif{df !! j6f ;/sf/ km]l/Psf 
5g\ . ;+ljwfg ;efaf6 ;+ljwfg lgdf{0f eO{ ;+3, k|b]z / :yfgLo 
txsf] lgjf{rg ;DkGg eO{ tLg} txdf ;/sf/ lgdf{0f ePsf 
5g\ . cfufdL % jif{;Dd l:y/ ;/sf/sf] DofG8]6 hgtfn] lbPsf 
5g\ t/ ;d[l4sf] ofqf Ps b'O{ lgjf{rgaf6 dfq ;Dej x'Fb}g . 
nfdf] ;do;Dd l:y/tf sfod ePg eg] ;d[l4sf] ;kgf ;kgf 
d} ;Lldt x'g] 5 . hgtfnfO{ jfrf u/]cg';f/ ;]jf k|jfx x'g 
g;s]df /fhgLts l:y/tf vnalng hfG5 . /fhgLlts l:y/tfn] 
;/sf/sf] dfq l:y/tf Oª\lut ub}{g /fhgLlts bnn] u/]sf jfrf 
sltsf] k'/f ub{5g\ / Tof] lbzfdf pGd'v 5g\ jf 5}gg\ eGg] klg 
x]l/G5 . lgjf{rg cl3 / kl5 klg hgtflar nf]slk|o aGg] gfpFdf 
pTkfbgsf t'ngfdf ljt/0fdf hf]8 lbg] k|lt:kwf{ rNg] ub{5 . 
ljt/0f ug'{ cl3 pTkfbgdf hf]8 lbg h?/L 5 . pTkfbgdf eGbf 
ljt/0fdf hf]8 lbOof] eg] d'n's e]g]h'onf h:t} ;d:ofdf km:g] 
hf]lvd /xG5 . ;fdflhs ;'/Iff vr{ wfGg a9L s/ nufOof] eg] 
nufgLsf] jftfj/0f vnalng ;Sb5 .

/f]huf/Lsf] cj;/ l;h{gf / ljb]lzPsf hgzlQm lkmtf{ ug'{   

ljut !) jif{sf] cf};t cfly{s j[l4 $=# k|ltzt /x]sf] lyof] . 
:jb]zdf kof{Kt /f]huf/Lsf] cefjdf b}lgs sl/a !%)) o'jf 
ljb]lzg] u/]sf 5g\ . oBlk xfnsf lbgdf of] ;ª\Vof s]xL 36]sf] 
b]lvG5 . sfd ug]{ pd]/sf o'jf ljb]lzPsf sf/0f v]taf/L afFem} 
/xL vfBfGg cfoft ug{' kg]{ cj:yfdf 5 eg] ljb]zaf6 k|fKt 
ljk|]if0fn] cfoft wflgPsf] 5 . g]kfnn] cfˆgf] hg;ª\Vofaf6 
kfpg' kg]{ hg;fª\lVos nfe cGo b]zn] kfO/x]sf 5g\ . :jb]zdf 
g} /f]huf/L l;h{gf u/L ljb]zdf /x]sf sl/a ^) nfv hgtfnfO{ 
/fi6« lgdf{0fdf nufpg'sf ;fy} kl/jf/;Fu PsLs[t ug]{ sfo{ 
r'gf}tLk"0f{ /x]sf] 5 . 

ljsf; k|zf;gnfO{ k|efjsf/L agfpg'

/fHon] tLj| clfy{s j[l4dfkm{t cfly{s ;d[l4 xfl;n ug]{ gLlt 
cª\uLsf/ u/]/ dfq k'Ub}g, To:tf gLltnfO{ sfo{qmd / cfof]hgfdf 
¿kfGt/0f u/L k|efjsf/L sfof{Gjog u/fpg'kb{5 . g]kfndf 
cfof]hgfx¿sf] sfof{Gjog k|efjsf/L gePsf] xfdL ;a}n] 
dx;'; u/s} xf] . ;DefJotf cWoog geO{, lj:t[t kl/of]hgf 
k|ltj]bg g} tof/ geO{ ah]6 ljlgof]hg ug]{, ;dodf 6]G8/ gx'g], 
;dod} sfd ;DkGg gx'g], ;DkGg ePsf sfdsf] klg u'0f:t/ 
gx'g] sf/0fn] x/]s cfly{s jif{df ljlgof]hg ul/Psf] ah]6 
vr{ gx'g] / vr{ ePsf] ah]6 klg pknlAwd"ns b]lvg] u/]sf] 
5}g . o;sf nflu ljsf; k|zf;g k|efjsf/L x'g cfjZos 5 . 
;'zf;g sfod u/L k"jf{wf/ ljsf; / cfly{s j[l4nfO{ tLj|tf 
lbg ljsf; k|zf;gnfO{ k|efjsf/L agfpg] sfo{ r'gf}tLk"0f{ 5 .  
rfln;sf] bzssf] k"jf{4{df tTsfnLg /fhf jL/]Gb|sf] Pl;ofnL 
:t/sf] g]kfnLsf] hLjg:t/ agfpg] ;f]r xf];\ jf clxn]sf] 
ljsf;zLn x'Fb} ljsl;t cy{tGqdf ¿kfGt/0f x'g] bL3{sfnLg 
nIo lar s]xL ;dfgtf / s]xL c;dfgtf 5g\ . /fhfdf s'g} a]nf 
hfu[t ePsf] O{R5f / cfjlws lgjf{rgaf6 lgdf{0f x'g] ;/sf/sf] 
d"Nofª\sg Ps} tl/sfn] ug'{ Jofjxfl/s gxf]nf . km]l/ xfdLn] k|fKt 
u/]sf] hg;fª\lVos cj;/sf] sl/a $% k|ltzt ;do u'dfO;s]sf 
5f}F . afFsL ;dodf s]xL ug{ ;s]gf}F eg] cfufdL k':tfn] lwSsfg]{ 
5 . Ps} k':tfdf ;d[l4 xfl;n ePsf pbfx/0f k|z:t e]l6G5g\ .  
s'g} Ps k':tfn] d]xgt gu/] d'n's aGb}g eGg] kf7 w]/} b]zx¿af6 
xfdLn] l;s]sf 5f}F . r'gf}tL / hf]lvd 5g\, ltgnfO{ ;fdgf ug{ 
;s] g]kfn klg 5f]6f] ;dodf ljsf; u/L ;Ddfghgs cj:yfdf 
k'Ug] x}l;ot /fVb5 . o;sf nflu cfGtl/s ;|f]tsf] pkof]u ub}{ 
ljb]zL nufgL cfslif{t ug{ s'g} s;/ afFsL /fVg'x'Fb}g . ul/aL 
/ ljkGgtfsf] b'Zrqmdf :jflwgtfsf] cfjfh dw'/f] x'G5 . ctM 
ul/aL / k5f}6]kgaf6 5'6\sf/f kfpg ;xL k|sf/sf] gLlt / of]hgf 
to ul/g' cfjZos 5 . clxn]sf] g]t[TjnfO{ Oltxf;n] dxŒjk"0f{ 
cj;/ lbPsf] 5 . cj;/sf] ;xL ;b'kof]u ub}{ ;d[l4sf] ofqfdf 
;d:t g]kfnL cl3 a9\g cfjZos 5 .  

***
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ljifo k|j]z

s'g} Ps b]zaf6 cGoq d'n'sdf uO{ cfh{g u/]sf] wg/fzL 
:jb]zdf k7fOG5 eg] To:tf] /sdnfO{ g} ljk|]if0f -/]ld6\ofG;_ 
elgG5 . ljZjsf w]/} d'n'sx¿sf] ljb]zL d'b|f cfh{gsf] d'Vo ;|f]t 
ljk|]if0f /x]sf] b]lvG5 . s'g} klg d'n'ssf] lbuf] cfly{s ljsf;sf 
nflu cy{Joj:yfdf ljBdfg pTkfbgsf k|d'v ;fwgx¿ -hldg, 
k'FhL, >d, pBdzLntf_ sf] cfb{ztd pkof]u x'g' kb{5 . k|l;4 
cy{zf:qL lxS;/ cf]lngsf] Factors endowment Theory1 
n] klg pknAw pTkfbgsf ;fwgx¿nfO{ t'ngfTds nfesf 
lx;fan] pkof]u ug{] ljifodf jsfnt u/]sf] b]lvG5 . t/ 
ljsf;f]Gd'v d'nssf nflu k'FhL, ;Lk / k|ljlw h:tf tŒjx¿sf] 
hlxn] klg cefj g} /xG5, h;sf sf/0f j:t' tyf ;]jfsf] pTkfbg 
u/L ljZj ahf/df k|lt:kwf{df k|j]z ug{ g} sl7g x'G5 . o:tf] 
cj:yfdf b]zn] pknAw hgzlQm jf >d g} sf]/f ¿kdf laqmL ug{] 
cj:yf ;[hgf x'G5 . ctM cfhsf] ljZjJofkLs/0fsf] hdfgfdf 
s'g} klg d'n'sn] t'ngfTds nfesf] If]q klxrfg u/L pTkfbgsf 
;fwgx¿nfO{ kl/rfng ug{ ;Sg] ePsfn] ljZj ahf/df >dsf] 
vl/b laqmL ;xh ePsf] xf] . o;/L cGo d'n'sdf uO{ >d laqmL 
u/]/ k|fKt x'g] /sd g} ljk|]if0f xf] . 

:jb]zdf /f]huf/Lsf] ;lhn} kxFr gx'Fbf v]/ uO/x]sf] hgzlQmsf] 
pkof]u x'g' ;sf/fTds dflgP tfklg cGoq sdfP/ NofPsf] /sd 
vr{ ug{] cfbt / :jb]zdf k"jf{wf/sf] ljsf; tyf pTkfbg aGb x'g] 
cj:yfn] kfg{] bL3{sfnLg c;/ ;w}F lrGtfsf] ljifo aGg] u/]sf] 
5 . ljsf;zLn d'n'sx¿n] ljb]zL d'b|fsf] cfh{g ug{;Sg] ;xh 
dfWod ljk|]if0f ePsfn] To:tf d'n'sx¿df o;nfO{ cy{tGqsf] 
hLjg/Qm klg dflgG5 . ljZj a}+ssf] kl5Nnf] k|ltj]bgcg';f/ 
g]kfnaf6 aflx/ uO{ sfd ug{] sfdbf/x¿n] ;g\ @)!* df *=! ca{ 
cd]l/sL 8n/ :jb]z k7fP/ ljZjsf] ljk|]if0f k|fKt ug{] d'n'sdf 
g]kfn !( cf}F :yfgdf /x]sf] b]lvG5 . ;f]xL k|ltj]bgcg';f/ 
ljZjsf @) 7'nf ljk|]if0f k|fKt ug{] d'n'sx¿df g]kfn;lxt 
blIf0f Pl;ofsf % j6f d'n's k/]sf] b]lvG5 . ljk|]if0f k|fKt ug{] 
d'n'sx¿df ef/t ljZj s} k|yd :yfgdf k/]sf] 5 . g]kfnh:tf 
7'nf] Jofkf/ 3f6fdf /x]sf d'n'sx¿sf nflu ljk|]if0f cy{tGqdf 
afXo ;Gt'ng sfod ug{] k|d'v tŒjsf] ¿kdf ;d]t /x]sf] x'G5 .

g]kfnsf] ;Gbe{df ljk|]if0fsf] k[i7e"ld

ljZjJofkL/s0fsf] o'udf s'g} Ps d'nssf gful/sn] cGo 
d'n'sdf uO{ cfˆgf] 1fg / Ifdtfsf cfwf/df /f]huf/Ldf ;+nUg 
eP/ cfo cfh{g ug'{ ;fdfGo s'/f dflgG5 . g]kfnsf] ;Gbe{df 

;g\ !(*) sf] bzsb]lv cª\uLsf/ u/]sf] cfly{s pbf/Ls/0fsf] 
gLlt;Fu} g]kfnaf6 /f]huf/Lsf nflu aflxl/g]sf] ;ª\Vofdf klg 
j[l4 x'Fb} uof] . o;sf cltl/Qm b]zdf 5f]6f] ;dodf x'g] /fhgLlts 
ptf/r9fj / sdhf]/ /f]huf/Lsf] cj:yfn] g]kfnaf6 cGo 
d'n'sdf hgzlQm ljb]lzg] qmd klg a9\of], h;sf] kmn:j¿k 
g]kfnL gful/sn] k|jf;df uO{ cfh{g u/]/ :jb]zdf k7fpg] /sdsf] 
kl/df0fdf klg pNn]Vo ¿kdf j[l4 x'g yfNof] . lj=;+= @)$& df 
g]kfnsf] s'n ufx{:Yo pTkfbgdf ljk|]if0fsf] c+z s]an !=&$ 
k|ltztdfq /x]sf] lyof] . olt a]nf;Dd g]kfnaf6 ef/tLo ;]gfdf 
sfd ug{] l;kfxLx¿n] k7fPsf] /sd g} ljk|]if0fsf] d'Vo c+z /xg] 
ub{Yof] . cfly{s jif{ @)%)÷%! ;Dddf >d :jLs[lt lnP/ 
j}b]lzs /f]huf/Ldf hfg] g]kfnLx¿sf] ;ª\Vof #,^)% dfq /x]sf] 
lyof] . t/ g]kfnaf6 vf8L d'n's nufot cGo d'n'sdf sfd 
ug{ sfdbf/ hfg] k|rng a9];Fu} ;g\ @)%%÷%^ df cfOk'Ubf 
cf}krfl/s dfWodaf6 :jb]zdf lelqPsf] /sd g} s'n ufx{:Yo 
pTkfbgsf] !) k|ltzt gfl3;s]sf] lyof] . cy{tGqsf ljleGg 
dxŒjk"0f{ kl/;"rsx¿dWo] ljk|]if0f klg Ps xf] .

g]kfndf ljk|]if0fsf] kl5Nnf] cj:yf

kl5Nnf] kfFrjif{sf] ljk|]if0fsf] tYofª\snfO{ s]nfpFbf ljb]zaf6 
g]kfn lelqg] ljk|]if0f /sdsf] kl/df0f g36] klg j[l4b/df eg] 
;ª\s'rg x'Fb} cfPsf] b]lvG5 . lj=;+= @)&@ / )&# c;f/df 
s'n ufx{:Yo pTkfbg sl/a lt; k|ltzt gfl3;s]sf] ljk|]if0fsf] 
lx:;f kl5Nnf] tLg jif{df sd x'Fb} uPsf] b]lvG5 . cfly{s jif{ 
@)&%÷&^ df ljk|]if0f cfk|jfx cl3Nnf] jif{sf] t'ngfdf !^=% 
k|ltztn] j[l4 eO{ ?= *&( ca{ @& s/f]8 k'u] klg cd]l/sL 
8n/df eg] ljk|]if0f cfk|jfx &=* k|ltztn] j[l4 ePsf] 5 . rfn' 
cfly{s jif{sf] cl3Nnf] rf/ dlxgfsf] tYofª\ssf] cfwf/df 
x]bf{ t emg\ ljk|]if0fsf] /sddf g} lu/fj6 cfPsf] b]lvG5 . lj=;+= 
@)&^ sflt{s;Ddsf] cjlwdf ljk|]if0f cfk|jfx @=# k|ltztn] 
36L ?= #)$ ca{ (& s/f]8 sfod /x]sf] 5 . g]kfnaf6 >d 
:jLs[lt lnP/ /f]huf/Ldf hfg]x¿sf] ;ª\Vof $# nfv ^% xhf/ 
k'u]sf] 5 . ljb]zdf /x]sf sfdbf/dWo] ;a}eGbf a9L dn]l;ofdf 
#) k|ltzt, stf/df @& k|ltzt / ;fpbL c/adf @) k|ltzt u/L 
em08} cl; k|ltzt g]kfnL sfdbf/ # d'n'sdf dfq /x]sf] b]lvG5 . 
ljk|]if0fsf dfWodaf6 g]kfnsf] cy{tGqnfO{ nfdf] ;do;Dd 6]jf 
k'u]sf] s'/fnfO{ :jLsfbf{ :jLsfb{} klg ljk|]if0fsf sf/0f cy{tGq 
k/hLjL x'Fb} uPsf], :jb]zdf pTkfbg a9fpg ;Sg] jftfj/0f / 
;Defjgf x'Fbfx'Fb} >dzlQm /f]Sg g;lsPsf], ;fdflhs Pjd\ 
;f+:s[lts ljs[lt / ljrng a9b} uPsf], b]zk|]d / /fli6«otf nf]k 

/fhgljqmd yfkf*

cy{tGqdf ljk|]if0f M Ps ;dLIff

*lgb]{zs, g]kfn /fi6« a}+s

1 	 In economics a country's factor endowment is commonly understood as the amount of land, labor, capital, and entrepreneurship that 
a country possesses and can exploit for manufacturing.
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x'Fb} uPsf] h:tf tŒjx¿nfO gh/cGbfh ug{ klg ;lsFb}g .	  
csf{]tkm{ ljb]zdf sfdsf] l;nl;ndf d[To'j/0f ug{]x¿sf] ;ª\Vof 
cf};t jflif{s *)) hgfeGbf a9L k'lu;s]sf] sxfnL nfUbf] 
cj:yf tnsf] tYofª\sn] klg k'li6 ub{5 . 

cfly{s jif{ k'?if dlxnf hDdf
;xfotf /sd 
-?= s/f]8df_

@)&)÷&! 853 24 877 12

@)&!÷&@ 1000 6 1006 22

@)&@÷&# 792 24 816 22

@)&#÷&$ 738 18 756 22

@)&$÷&% 801 20 821 46

@)&%÷&^ klxnf] 
cf7 dlxgf 

489 15 504 33

;|f]tM cfly{s ;j{]If0f @)&%.&^

cem of] cfFs8fdf cfkm"v';L >d :jLs[lt glnO{ knfog x'g], 
cj}w dfWod / af6f] k|of]u u/L Hofgsf] afhL nufP/ ljb]z 
hfg] ;ª\Vof ;dfj]z ePsf] 5}g . cWoogsf nflu egL ljb]lzP 
klg hf]lvdk"0f{ >d / ;ª\3if{sf qmddf lklN;Psfx¿sf] 5'6\6} 
Joyf 5 . To:t} ljb]z hfg] qmddf bnfnsf] kmGbfdf km:g] / /sd 
u'dfpg] h:tf ljs[lt al9/x]sf 5g\ . 3/sf d"n dflg; g} ljb]zdf 
uO{ nfdf] ;do;Dd /f]huf/ ug'{ kbf{sf ;fdflhs / ;f+:s[lts 
c;/sf] d"No df}lb|s ¿kdf JoQm ug{;d]t g;lsg] cj:yf /x]sf] 
5 . 

ljk|]if0fk|ltsf] e|d / jf:tljstf 

ljut b'O{ bzssf] cjlwdf ljk|]if0fsf] of]ubfg g]kfnL cy{tGqdf 
lgs} dxŒjk"0f{ /x]sf] tYonfO{ gsfg{ klg ;lsFb}g . ljk|]if0fn] 
g]kfnsf] cy{tGqdf kf/]sf] ;sf/fTds tyf gsf/fTds k|efjsf] 
kf6f]sf af/]df cnUu} cWoog / ax; x'g ;S5 . oBlk xfn;Dd 
klg g]kfnsf] cy{tGqdf ljk|]if0fsf] ljsNk g} 5}g . ljb]zaf6 
/sd gcfpg] xf] eg] g]kfnLsf] hghLjg lgs} si6s/ x'G5 eGg] 

lsl;dsf] cfdwf/0ff ljsl;t x'Fb} uPsf] b]lvG5 . cem ljb]z 
knfog eO{ b]zsf] gful/stf g} kl/Tofu ul/;s]sfx¿sf] lbdfudf 
d'n'ssf] cy{tGq t Wj:t g} eO;Sof], ljk|]if0fsf] /sd hgtfsf 
nflu e/0fkf]if0f s} nflu k7fOPsf] xf], o;sf] ljsNk 5}g eGb} 
dn's, /fhg}lts Joj:yf / ;+oGqx¿k|lt cfqmf]z JoQm ug{] u/]sf] 
klg b]lvG5 . t/ kl5Nnf s]xL jif{sf cfFs8fnfO{ x]/]/ ljZn]if0f 
ug{] xf] eGg] To:tf] cj:yf ljBdfg b]lvb}+g . 

xf], ljutdf b]z /fhg}lts ;ª\qmd0fsfnLg cj:yfdf /x]sf 
sf/0f cy{tGqdf g t ljb]zL d'b|f cfh{g ug{;Sg] s'g} cj:yf 
ljBdfg lyof], g t :j/f]huf/sf nflu k|of; ug{] jftfj/0f g} . b]z 
cfGtl/s åGådf clNemPsf], cl:y/ / sdhf]/ ;/sf/, ;+ljwfg 
xLgtfsf] cj:yf, lbgx'Fsf] aGb / rSsfhfd, nf]8;]l8ª\n] 
hgtfsf] dgf]efjgf JofKt lyof] . dflg;x¿ hLjLsf]kfh{g / 
hLjg /Iffsf nflu ;d]t ljb]lzg' kg{] cj:yf lyof] . ljb]zdf 
sdfPsf] /sdn] kl/jf/ kfNg] / hLjg:t/ psf:g] ;f]r /fVg' 
kg{] afWofTds cj:yf lyof] . To:tf] sl7g ;dodf ljk|]if0fsf] 
of]ubfg / cfjZostfnfO{ gh/cGbfh u/L ljsNk vf]Hg ;lsg] 
cj:yf klg lyPg ;fob . t/ clxn] kl/l:ylt km]l/Psf]  5 . 

nfdf] ;do;Ddsf] /fhg}lts cl:y/tf Pj+ ;ª\qmd0fkZrft\ 
d'n'sdf nf]stflGqs k2ltaf6 ;+ljwfg lgdf{0f eO{ sfof{Gjogdf 
cfO;s]sf] 5 . ;+3Lo ;+/rgf :yflkt ug{]tkm{ b]z cl3 al9/x]sf] 
5 . gofF ;+ljwfg adf]lhd :yfgLo lgsfo nufot ;a} txsf 
lgjf{rfgkZrft\ d'n'sdf em08} b'O{ ltxfOsf] :yfoL ;/sf/ 
lqmoflzn 5 . lgs} 5f]6f] cjlwsf] cGt/df ;/sf/ lu/fpg] / 
agfpg] ;d:ofaf6 b]z d'Qm ePsf] 5 . k|ltkIfsf] zlQm / e"ldsf 
sdhf]/ x'Fb} uPsf sf/0f aGb x8\tfnsf] ;ª\Vof / k|efj klg 
36\b} uPsf] 5 . nf]8;]l8ª\sf] df/af6 hgtfn] /fxt kfPsf dfq 
5}gg\, ljB'tsf] vkt a9fpgsf nflu k|rf/k|;f/ eO/x]sf] cj:yf 
5 . oL ;asf sf/0f g]kfnsf] cy{tGq t'ngfTds ¿kdf ultzLn 
b]lvPsf] 5 . tn tflnsfdf k|:t't ul/Psf cfly{s kl/;"rsx¿n] 
;sf/fTds ;ª\s]t ug'{sf ;fy} ljk|]if0fsf] ljsNksf] vfhL ug{] 
pko'Qm cj;/sf] ;d]t ;ª\s]t u/]sf] 5 .

ljBdfg cfly{s kl/;"rs
qm=;+= kl/;"rs OsfO{ @)&@ cfiff9 @)&# cfiff9 @)&$ cfiff9 @)&% cfiff9 @)&^ cfiff9

1 s'n ufx{:Yo pTkfbg ?= ca{df 2130 2253 2674 3031 3464

2 ljk|]if0fsf] /sd ?= ca{df 617 665 696 755 897

3 s'n j:t' cfoft /sd ?= ca{df 775 774 990 1243 1429

4 s'n j:t' lgof{t /sd ?= ca{df 85 70 73 82 94

5 Jofkf/3f6f ?= ca{df 690 704 717 1161 1336

6 ko{6g cfo ?= ca{df 53 49 59 67 78

7 cfly{s j[l4b/ k|ltzt 11 2 31 27 15

8 ljk|]if0fsf] j[l4b/ k|ltzt 14 8 5 9 19

9 ljk|]if0f / hL8LkL cg'kft k|ltzt 29 30 26 25 26

10 Jofkf/3f6f / hL8LkL cg'kft k|ltzt 32 31 24 28 39

11 ljb]zL ljlgdo ;l~rlt ?= ca{df 824 1039 1079 1103 1053

12 k|ltJolQm cfo 8n/df o"P; 8n/ 766 748 877 998 1034

;|f]t M cfly{s ;j{]If0f, @)&%.&^

kl5Nnf] tLg jif{sf] cfly{s j[l4b/ cfzf nfUbf] ;ª\s]t 
ag]sf] 5 . b'O{ bzs;Dd cfly{s j[l4b/ gu0o /x]sf] d'n's 
kl5Nnf] tLg jif{df cf};t * k|ltztsf] nIo;lxt sDtLdf 5 
k|ltzt j[l4b/ sfod ub{} cl3 a9]sf] 5 . ;/sf/n] rfn' jif{df 
cfly{s j[l4b/ *=% k|ltzt k|If]k0f u/]sf] 5 eg] ;fdflhs ;'/Iff 

/ /f]huf/Lsf] If]qdf klg lgs} dxŒjfsfª\IfL of]hgfx¿ ;fj{hlgs 
u/L sfof{Gjogsf] k|of; u/]sf] 5 . ljb]zL d'b|f ;l~rltsf] 
cj:yf nfdf] ;dob]lv ;'ne / l:y/ g} /x]sf] 5 . cy{tGqsf] 
k|d'v ;d:ofsf] ¿kdf /x]sf] Jofkf/3f6fdf sdL t cfPsf] 5}g 
tfklg cfoftsf] clws]Gb|Ls/0f / j[l4b/ 36\g yfnsf] 5 eg] 
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lgof{tsf] j[l4b/ a9\bf] 5 . k"jf{wf/df kof{Kt nufgL / /fHosf] 
sdhf]/ b[li6sf afah'b klg ko{6gsf] ;Defjgf lbg k|ltlbg a9\bf] 
5 . ljut Ps bzssf] ko{6g cfudgsf] cj:yfnfO{ ljZn]if0f 
ubf{ ko{6ssf] cfudg ;ª\Vofsf] j[l4b/ ;'wf/ x'Fb} uP tfklg 
ko{6sx¿sf] cf};t a;fO / cf};t k|ltlbg vr{sf] cj:yfdf 
;'wf/ x'g ;s]sf] b]lvFb}g . ;g\ @))& df % nfv @^ xhf/ 
ko{6s g]kfn cfPsf]df ;g\ @)!* df ;f] ;ª\Vof sl/a !@ nfv 
k'u]sf] eP tfklg cf};t a;fO / cf};t k|ltlbg vr{ eg] qmdzM 
!@=$ lbg / $$ 8n/ k|ltlbg /x]sf] 5, h'g ;g\ @))& df 
klg p:t} lyof] . t/ clxn] g]kfndf ko{6gsf nflu ;sf/fTds 
jftfj/0f aGb} uPsf] 5 . xfn} kmf]A;{ klqsfn] g]kfnnfO{ e|d0f 
uGtJosf] klxnf] gDa/sf] ;"rLdf ;fj{hlgs u/]sf] cj:yf 5 . 
ko{6g If]qsf] cfo kl5Nnf] ;dodf pNn]Vo ¿kdf al9/x]sf] 
5 eg] ;g\ @)@) nfO{ ;/sf/n] pRr dxŒj lbO{ k|rf/k|;f/sf] 
cleofgdf nfu]sfn] o;af6 ko{6g If]qdf bL3{sfnLg k|efj kg{] 
ck]Iff klg ug{ ;lsG5 . 

ljk|]if0fsf] pkof]usf] ;jfn

kl5Nnf b'O{ bzsdf g]kfnL cy{tGqdf ljk|]if0fsf] pNn]Vo 
k|efj a9];Fu} o;sf] pkof]usf ;DaGwdf klg w]/} vfn] ts{ / dt 
k|:t't x'g] u/]sf 5g\ . ljk|]if0fn] kf/]sf] k|efj Pj+ of]ubfgsf af/]df 
ljleGg lgsfoaf6 cg';Gwfg eO{ cfcfˆgf lsl;dsf lgisif{x¿ 
;fj{hlgs ePsf 5g\ . ;a}h:ff] cWoogx¿n] b]zdf ul/aLsf] 
/]vfd'gL /x]sf] hg;ª\Vof!*=& k|ltztdf emfg{ ;kmn x'g'df 
Pp6f k|d'v tŒj ljk|]if0fnfO{ dfg]sf 5g\ . nfdf] ;do;Dd d'n's 
åGådf /x]sf] / b]zdf kof{Kt /f]huf/Lsf] ;[hgf x'g g;ls/x]sf] 
cj:yfdf klg ul/aLsf] b/ 36\b} hfg' cy{tGqsf nflu ;an 
kIf xf] . vf;u/L cbIf / cw{bIf hgzlQmsf] ¿kdf b]zaf6 
aflxl/Psf Go"g tyf dWod juL{o kl/jf/x¿ g} o; If]qsf k|d'v 
/ nlIft ju{ ePsfn] tL ju{sf] hLjg:t/ psfl;g' / ul/aLsf] 
cfFs8fdf ;sf/fTds k|efj kg'{ :jfefljs} xf] . g]kfndf xfn;Dd 
ljk|]if0fsf] pkof]usf] cj:yfnfO{ x]bf{ bL3{sfnLg nufgL tyf 
pTkfbgzLn If]qdf ljk|]if0fsf] nufgL x'g ;s]sf] b]lvFb}g . g]kfn 
/fi6«« a}+saf6 ul/Psf] Ps ;j{]If0fsf cfwf/df k|sflzt n]v2 sf 
cg';f/ ljk|]if0fsf] pkof]u >ldsn] cfkm"n] :jb]zdf /sd k7fpg] 
sf/0f;Fu hf]l8Psf] x'G5 . o:tf] sf/0f s]nfpFbf d'VotM lgDg tLg 
sf/0f /x]sf] kfOG5 – 
·	 dfgjLo tyf kfl/jfl/s bfloTjaf]w (Altruistic)M 

ljb]lzPsf >ldsx¿n] :jb]zdf /x]sf cfˆgf] kl/jf/sf 
;b:ox¿sf] cfwf/e"t cfjZostfsf nflu g} a9L dfqfdf 
/sd :jb]z k7fpg] u/]sf] kfOG5 . Ps hgfn] sdfP/ w]/} 
hgf kflng' kg{] g]kfnL ;dfhsf] ;+/rgf / k/Dk/fsf sf/0f 
clwsf+z >ldsx¿n] cfˆgf kl/jf/sf] b}lgs vfgkfg, 
lzIff, :jf:ysf nflu /sd k7fpg] u/]sf] kfOG5 . o:tf] 
k|of]hgdf vr{ ePsf] /sdsf] dxŒj tL ;Lldt ju{sf] 
;Lldt ;dosf] cfjZostf kl/k"lt{;Dddf dfq /x]sf] x'G5 . 
o;n] cy{tGqdf bL3{sfnLg nfe xfl;n x'Fb}g .  

·	 lghL nfe (Self interest) M xfn h'g d'n'sx¿df cbIf / 
cw{bIf sfdbf/x¿ uO/x]sf 5g\ ltgsf] cfo zlQm / b]zdf 
ljBdfg qmozlQm p:t} /x]sf] 5 . cyf{t\ dlxgfsf] sdfOn] 
h]gt]g kl/jf/ kfNg ;Sg] cj:yf ljBdfg 5 . cln nfdf] 
;dob]lv ljb]zdf >d ug{] cw{bIf jf bIf sfdbf/x¿n] 

:jb]zdf 3/hUuf jf ;'grFfbL lsg]/ lghL ;DklQ yKg] 
cfsfª\Iff /fVg] u/]sf sf/0f /sd k7fpg] u/]sf] b]lvG5 . 
b'O{ bzssf] lardf ljk|]if0fsf sf/0f ;x/ / ;x/ pGd'v 
If]qdf 3/hUufsf] d"Nodf klg lgs} ptf/r9fj cfO/x]sf] 
b]lvG5 . csf{]tkm{ g]kfn /fi6« a}+sn] art u/fpg] p2]Zon] 
k|rlnt Aofhb/eGbf cem a9Lb/df laqmLdf NofPsf] 
j}b]lzs /f]huf/ C0fkq eg] laqmL;d]t x'g] u/]sf] b]lvFb}g . 
o:tf] k|of]hgdf vr{ ePsf] /sdsf] dxŒj tL ;Lldt ju{sf] 
;Lldt ;dosf] cfjZostf kl/k"lt{;Dddf dfq /x]sf] x'G5 . 
cy{tGqdf bL3{sfnLg nfe xfl;n x'Fb}g .  

·	 cfGtl/s kfl/jfl/s(Implicit family contact)M 
To;afx]s clwsf+z JolQmx¿n] ljb]z hfFbf cf}krfl/s 
jf cgf}krfl/s If]qaf6 shf{sf] ¿kdf lnPsf] C0f 
/sdsf] ;fFjf / Aofh ltg{sf nflu /sd d'n'sdf k7fpg] 
u/]sf] b]lvG5 . o;sf cltl/Qm kl5 e'QmfgL ug{] ;t{df 
3/ hUuf uf8Lh:tf ljnfl;tfsf ;DklQdf vr{ u/L ;f]sf] 
shf{ r'Qmf ug{ /sd k7fpg] u/]sf] kfOG5 .

ctM dflg; j}b]lzs /f]huf/Ldf hfg'sf cfkm\g} sf/0f tyf 
dha'l/x¿ x'G5g\ . tL ;a}nfO{ la;{]/ /f]huf/Lsf] af6f] aGb ug{] 
jf ljk|]if0f /sd b]zsf] nflu cfjZos 5}g eGg'eGbf klg vf;} 
pTkfbgd"ns If]qdf k|of]u x'g g;s]sf] ljk|]if0fsf] /sdnfO{ 
k|fyldstfdf /fv]/ b]zsf] cy{tGq dha't aGg ;Sb}g eGg] s'/f 
;a}n] dgg ug'{ cfjZos 5 .

lgisif{ 

k|:t't ;Gbe{df ljk|]if0fn] ljb]zL d'b|fsf] cfk"lt{df of]ubfg 
lbPsf] b]lvP tfklg artsf] Ifdtf a9fpFb} pTkfbg j[l4 ug{] 
/ cy{tGqnfO{ cfTdlge{/ / ;an agfpg]tkm{ of]ubfg lbg;Sg] 
cj:yf b]lvFb}g . kl5Nnf tLg jif{sf] cjlwdf g} ljk|]if0fsf 
kl/;"rsx¿ ;a}sf] gsf/fTds rqm ;'? ePsf] 5 . ljk|]if0f /sd 
/ s'n ufx{:Yo pTkfbgsf] cg'kft 36\b} uO/x]sf] 5 . >d :jLs[lt 
lnP/ sfd ug{ ljb]z hfg]x¿sf] ;ª\Vof k|To]s jif{ 3l6/x]sf] 5 . 
ljb]zdf >d u/]sf / ;Lk ePsf hgzlQmx¿n] g]kfn d} :j/f]huf/ 
u/L ;kmn ePsf pbfx/0fx¿ ;fj{hlgs x'g yfn]sf 5g\ . afXo 
jftfj/0f / cy{tGqsf kl/;"rs ;sf/fTds x'Fbf g} /fHo / ;Da4 
lgsfon] ljk|]if0fsf] ljsNk vf]Hg' cfjZos b]lvG5 . 

d'n'ssf] cy{tGqnfO{ lbuf] agfpg / k/lge{/tfaf6 hf]ufpgsf 
nflu ljBdfg ;xhtfnfO{ cj;/sf] ¿kdf lng' cfjZos 5 . 
hgtfdf 5fPsf] lg/fzfnfO{ cfzfdf kl/0ft ug{ g]kfnsf] clws 
;Defjgf b]lvPsf s[lif, hnljB't\ / ko{6gsf] If]qdf nufgL a9fO{ 
;f]sf] ;+/If0f / k|j4{gdf nfUg' cfjZos 5 . ;/sf/n] cfwf/e"t 
cfjZostfsf] ¿kdf /x]sf] lzIff / :jf:YonfO{ Go"g cfo ePsf 
ju{sf] kx'Frdf ;xh} lj:tf/ ug{;s] w]/} ;d:ofsf] ;dfwfg x'g 
;S5 . o;sf ;fy} :j/f]huf/sf] jftfj/0fnfO{ k|f]T;flxt ug{], 
s[lifhGo kbfy{ / gub]afnLsf] pTkfbgsf nflu dfxf]n ;[hgf 
ug{], ljB't\sf] clws pTkfbg / To;sf] Jofj;flos pTkfbgdf 
hf]8 lbg], lgof{t a9fpg g;s] klg cfoft k|lt:yfkgsf] gLltnfO{ 
hf]8 lbg], :jb]zL pTkfbg k|of]usf nflu pTk|]l/t ug{], ljb]zdf 
;Lk l;s]/ cfPsf o'jfx¿nfO{ :jb]zdf g} sfd ug{{] jftfj/0f / 
cj;/ k|bfg ug{], cfGtl/s tyf afXo ko{6gsf] nflu cfjZos 
k"jf{wf/ ljsf; ub{} lbuf] agfpg] nufotsf pkfox¿ cjnDag 
ug'{ cfjZos 5 . 

***
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;a} b]zx¿n] cfk"mnfO{ cfjZos kg]{ ;Dk"0f{ j:t' tyf ;]jfx¿ 
cfkm} pTkfbg ug{ g;Sg] x'Fbf j}b]lzs Jofkf/sf] l:ylt l;h{gf 
x'G5 . kof{Kt dfqfdf j:t' tyf ;]jf pTkfbg ug]{ b]zx¿n] j:t' 
tyf ;]jf lgof{t ub{5g\ eg] pTkfbg ug{ g;Sg]] b]zx¿n] ltg} 
pTkflbt ;fdfgx¿ dxª\uf] d"Nodf cfoft ub{5g\ . j}b]lzs 
Jofkf/af6 pTkfbgdf ljlzi6Ls/0f eO{ >d ljefhgsf] kmfObf 
k|fKt ug{ ;lsG5 . xªsª, sf]l/of, l;ª\ufk'/, tfOjfg, rLg, blIf0f 
sf]l/of nufotsf d'n'sx¿n] j}b]lzs Jofkf/af6} ;d'Gglt xfl;n 
u/]sf 5g\ . t;y{ j}b]lzs Jofkf/nfO{ cfly{s j[l4 tyf ljsf;sf] 
OlGhg klg eGg] ul/G5 .

lj=;+= !(($ af6 ;'? ePsf] ljQLo ;+:yfsf] Oltxf; lj=;+= @)&^ 
c;f]h d;fGt;Dd cfOk'Ubf !^$ j6f ljQLo ;+:yfsf %#%& 
j6f zfvfdf lj:tf/ eO{ ljQLo ;]jf k|jfx x'Fb} cfPsf] 5 .  ljQLo 
;+:yfx¿sf] lgIf]k /sd ?=#$,$@,($*.– ldlnog, lgIf]kstf{sf] 
;ª\Vof @,(@,^(,^#!, shf{ /sd ?=#),#^,*&$.– ldlnog, 
shf{ u|fxs !$,%^,$!).– /x]sf] ljBdfg cj:yf /x]sf] 5 . 
b]zsf &%# j6} :yfgLo txdf ljQLo kx'Fr k'¥ofpg] Wo]o /fvL 
ljQLo ;fIf/tfsf] cleofg k|fyldstfsf ;fy ;~rfng u/]sf] 
kfOG5 . ;a} sfdx¿ ePsf 5g\ t/ To;sf] k|efj sxfF kg{' kYof]{ 
/ stf kl//x]sf] 5 < ;jfn oxLFg]/ clNemPsf] 5 . 

afx\o If]qsf] sf/f]af/cGtu{t rfn' vftf, k'FhL vftf, ljQLo 
vftf u/L tLg lsl;dsf vftf x'G5g\ . rfn' vftfcGtu{t kg]{ 
j:t' Jofkf/sf b'O{ kIf j:t' lgof{t / j:t' cfoftdWo] j:t' cfoft 
a9L ePdf Jofkf/ 3f6f ePsf] dflgG5 . s'g} klg d'n'ssf] afXo 
If]q lbuf] x'g d"ntM j:t' lgof{t lbuf] tyf pRr x'g' cfjZos 5 
t/ xfd|f] d'n'ssf] ;Gbe{df j:t' lgof{tsf] cfwf/ ;ª\s'lrt /xg' 
/ j:t' cfoftsf] cfwf/ tyf j[l4b/ pRr /xg'n] Jofkf/ 3f6f 
/xFb} cfPsf] 5 .

g]kfndf clxn] 8/nfUbf] c;Gt'ng b]lvg yfn]sf] 5 . /fli6«o 
cy{tGq cf]/fnf] nfUg yfn]sf] 5 . g]kfndf pTkfbgdf sdL, 
lgof{tdf sdL / cfoftdf j[l4 eO/x]sf] tYofÍn] b]vfpF5 . 
g]kfnn] cfk"mnfO{ cfjZos kg]{ j:t' tyf ;]jf cfk}mn] pTkfbg ug{ 
;ls/x]sf] 5}g . ljut $ bzsb]lv vfBfGgx¿ ds}, wfg, rfdn, 
ux'F, kmnk"mn, t/sf/L, df5f, df;', k]o kbfy{x¿ cfoft ul//x]sf] 
5 . cTofw'lgs rf/ kfª\u|] uf8Lx¿, cGo ljnfl;tfsf ;fdfgx¿, 
;f}Gbo{sf ;fdfgx¿, dfn d]l;gx¿, lgdf{0f ;fdu|Lx¿b]lv ef}lts 
k"jf{wf/sf ;fdfgx¿ ;Dk"0f{ ¿kdf cfoft ul//x]sf] 5 t/ ;§f 
egf{sf nflu g]kfnn] a]Rg] j:t' tyf ;]jf cem 36\b} uO/x]sfn] 
Jofkf/ 3f6f / To;sf] k|ToIf k|efjsf] sf/0fn] zf]wfgfGt/ 3f6f 
eO{ cy{tGq c;Gt'ngtk{m a9]sf] 5 .

lgof{tsf] t'ngfdf cfoft clws eO{ Jofkf/ 3f6f /xg' g]kfnsf] 
j}b]lzs Jofkf/sf] k/Dk/fut k|j[lQ g} xf] . o:tf] Jofkf/ 3f6f 
lbgfg'lbg r'lnFbf] 5 . @)&@ c;f/b]lv @)&^ c;f/;Ddsf] 
Jofkf/ 3f6fsf] k|j[lQnfO{ x]bf{ o:tf] b]lvG5 .

                                                           

     

 
dflysf] 6«]G8 nfOgnfO{ x]bf{ Jofkf/ 3f6f cf=j= @)&@ b]lv 
@)&^ ;Dd cfpFbf x/]s jif{ a9\bf] qmddf /x]sf] 5 . oL b'O{ 
kIfx¿sf] ;DaGw ;sf/fTds blvG5 t/ oyfy{df logLx¿sf] 
;DaGw ;sf/fTds geO{ gsf/fTds x'g'kb{5 . cy{tGqdf ljQLo 
nufgL ;xL 9ª\un] ;xL 7fpFdf x'Fbf pTkfbgdf j[l4 eO{ /f]huf/L 
j[l4, art ;ª\sng, j:t' tyf ;]jfsf] dfudf j[l4, k'gM 
pTkfbgdf j[l4 x'ghfG5, h;n] ubf{ Jofkf/ 3f6f sd eO{ ;du| 
/fli6«o cfDbfgLdf To;sf] k|efj kb{5 .

e'QmfgL ;Gt'ngsf ljleGg kl/;"rsx¿, h:t} M Jofkf/ ;Gt'ng, 
rfn' vftf ;Gt'ng / ;du| zf]wgfGt/sf] l:yltn] x/]s b]zsf] 
cfly{s l:yltsf] klxrfg u/fpFb5 . rfn' vftf tyf zf]wgfGt/ 

b'uf{ sF8]n 5Ts'nL*

r'lnFbf] Jofkf/ 3f6f / ljQLo nufgL

*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln=
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art x'g' cy{tGqsf] alnof] s;Lsf] ¿kdf dflgg] x'gfn] ljZj 
ahf/df k|lt:kwf{ ug{ ;Sg] j:t' tyf ;]jfsf] klxrfg u/L To:tf 
j:t'x¿sf] klxrfg u/L u'0f:t/Lo pTkfbgdf hf]8 lbg', pko'Qm 
/ ;do;fk]]If gLltx¿ th'{df ug'{ clt cfjZos x'G5 . o:tf 
gLltx¿;Fu hf]l8Psf ljifox¿nfO{ s8fOsf ;fy sfof{Gjog ug{ 
;s]df dfq j:t' tyf ;]jfsf] lbuf]kgf ;fy} lgof{tdf b|'t ¿kn] 
j[l4 ;Dej b]lvG5 . ljQLo If]qnfO{ cy{tGqsf] d"n wf/df 
;dfof]hg ug{;Sg] vfnsf gLltx¿ th'{df u/L ;f]xL af6f]df 
lxF8fpg ;Sg'kb{5 . lgof{tdf ;'wf/sf nflu kof{Kt ljB't\ ;]jf, 
u'0f:t/Lo ;8s ;~hfn, zflGt ;'/Iffsf] /fd|f] k|aGw nufotsf 
ljifodf /fHo / ;DalGwt lgsfosf] Wofg s]lGb|t x'g' cfjZos 
b]lvG5 . 

Jofkf/ 3f6f lj=;+= @)&@ b]lv x]g]{ xf] eg] x/]s jif{ pRrb/df 
j[l4 x'Fb} uO/x]sf] 5 . of] kl/l:ylt slxn] ;Dd < uDeL/ k|Zg v8f 
ePsf] 5 . ljb]zL ljlgdo ;l~rlt hlt a9L eof], Tolt /fd|f] 
dflgG5 t/ kl5Nnf] ;dodf o;df klg cfpFbf] ^ dlxgf;DdnfO{ 
wfGg] ljb]zL ljlgdo ;l~rlt af]8{/ nfOgsf] glhs cfPsf] /fi6« 
a}+ssf] tYofÍn] b]vfpF5 . a9LeGbf a9L] ljb]zL d'b|f cfh{g ug]{ 

pkfox¿n] g} b]zsf] zf]wgfGt/ 3f6f / cy{tGqsf] c;Gt'ng sd 
ug{ ;lsG5 . lgof{t clej[l4, j}b]lzs /f]huf/L l;h{gf, ko{6gsf] 
ljsf;, j}b]lzs nufgLdf cfdGq0f Pj+ cfsif{0f cflb ljb]zL 
d'b|f cfh{g ug]{ k|d'v dfWodx¿ x'g ;S5g\ . Psflt/ Jofkf/ 
3f6f lbgfg'lbg al9/xg', lgof{t 7Kk h:t} x'g', pTkfbg gx'g', d"No 
j[l4 a9]sf] a9\o} x'g', b]zaf6 o'jfx¿sf] ;d"x >dsf] d"No vf]Hg 
j}b]lzs /f]huf/LnfO{ /f]Hg'kg]{ h:tf kl/l:ylt ljBdfg 5 eg] 
csf{lt/ k|foM ;a} a}+s tyf ljQLo ;+:yfx¿n] cfˆgf] nufgLaf6 
gfkmf cfh{g ul//x]sf] cj:yf ljBdfg 5 . clxn]sf] cj:yfdf 
a}+s tyf ljQLo If]qsf] nufgL ;xL 9Ë / ;xL lbzfdf nufgL x'g 
g;Sbf of] l:ylt l;h{gf ePsf] dflgG5 . cy{tGq / ljQLo If]q 
;Fu;Fu} lxF8\g] kIfx¿ x'g\, h'g ;dfgfGt/ ¿kdf lxF8\g'kg]{ dfGotf 
/flvG5 . t/ xfdLsxfF cy{tGq /]ld6\ofG;n] 6]sf] nflu/xFbf 
ljQLo ;+:yfn] k|sflzt ug]{ ljQLo ljj/0fx¿ Kfm/flsnf aGb} 
uPsf 5g\ .

ljQLo ;+:yfsf] nufgL stf / s'g If]qdf uO/x]sf] 5 eGg] 
hfgsf/Lsf nflu If]qut ¿kdf nufgLnfO{ tnsf] rf6{af6 :ki6 
¿kdf x]g{ ;lsG5 .

***

dflysf] rf6{n] of] b]vfpF5, ljQLo nufgL pTkfbgzLn If]qdf 
Go"g b]lvG5 . hxfF j:t' pTkfbgsf] c+z Go"g 5, ToxfF cfk"mnfO{ 
cfjZos j:t' tyf ;]jf klg cfoft ug'{kg]{ x'G5 . lgof{tsf] ljifo 
t w]/} 6f9f /xG5 . nufgLnfO{ ljleGg zLif{sdf juL{s/0f ul/Psf] 
eP tfklg pTkfbgd"ns If]qdf s]lGb|t x'g g;Sbf To;sf] k|efj 
;sf/fTds ¿kdf b]lvg ;s]sf] 5}g .

cfGtl/s pTkfbg Ifdtfsf] j[l4 g} cfoft k|lt:yfkg / lgof{t 
j[l4sf] cfwf/ xf] . cNksfndf cfoft Joj:yfkg ub}{ s|dzM 
lgof{t k|j4{g ug{sf nflu cfGtl/s pTkfbg Ifdtf a9fpg' kg]{ 
x'G5 . o; sfo{df a}+s tyf ljQLo ;+:yfsf] cxd\ e"ldsf /xg] 
x'Fbf /0fgLlts of]hgfsf dfWodaf6 ljQLo ;+:yfsf] nufgLnfO{ 
pTkfbgzLn If]qdf s]lGb|t ug{ clt cfjZos 5 . pTkfbg / 
pkef]udf k/lge{/tfaf6 cfTdlge{/ x'Fb} qmdzM cGt/lge{/tfsf] 

lbzftkm{ nfUgsf nflu cfGtl/s pTkfbgsf] Ifdtf clej[l4 
ug{ ;Sg' g} klxnf] dxŒjk'0f{ kfOnf xf], h;sf nflu cfGtl/s 
ljQLo If]qdf ePsf] art / nufgLnfO{ cNksfnLg, dWosfnLg 
/ lb3{sfnLg /0fgLlt agfP/ cl3 a9\g' cfjZos x'G5 . olb 
cfGtl/s nufgL ckof{Kt /x]sf] v08df ljb]zL nufgL cfsif{0f 
u/L cfo, pTkfbg / /f]huf/L a9fpg ;s]df Jofkf/ 3f6f sd ug{ 
;lsG5 . a}+s tyf ljQLo ;+:yfsf] nufgLnfO{ pTkfbgd'vL If]qdf 
nufgL ug{ k|f]T;fxg u/L pTkfbg a9fP/ Jofkf/ 3f6f sd ug{tkm{ 
;DalGwt lgsfosf] Wofg hfg' h?/L b]lvG5 . a}+lsª\ Joj;fosf] 
d"n nIo cfly{s ;d[l4sf] ;xfos k|0ffnLsf ¿kdf :yflkt x'g' 
kb{5 . ;/sf/ / lgodgsf/L lgsfon] lgb]{zg u/]eGbf dfly p7]/ 
sfd ug{ ;Sg'kb{5 .
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!= 	 k[i7e"ld

	 ljZjJofkLs/0f / pbf/Ls/0fsf] nx/;Fu} cfly{s kIfsf] dxŒj 
a9\b} uPsf] 5  . ljZjdf a9\b} uPsf] cfly{s, /fhgLlts 
ultzLntf, k|lt:kwf{, kf/:kl/stf / cGt/lge{/tfn] 
ubf{ d'n's–d'n'slarsf] s"6gLlts ;DaGwdf /fhgLlts 
/ cfly{s b'a} kIf k|efjsfl/tfsf ;fy ;Fu;Fu} hfg'kg]{ 
ePsf]n] ;dsfnLg ljZjdf cfly{s s"6gLlt dxŒjk"0f{ ljifo 
ag]sf] 5  . cfly{s s"6gLltsf] cefjdf s'g} klg d'n'sn] 
cfkm"nfO{ cy{tGqsf] d"nk|jfxdf ;dflxt ug{ c;Dej 5 . 
ljb]zL d'n'sx¿sf] cy{ Joj:yf / gLltx¿sf] cWoog u/L 
cfˆgf] b]zsf]] cfly{s lxtnfO{ s"6gLlts dfWodaf6 kl/k"lt{ 
ug{ ;lsg] ljZjf; u/L cfly{s s"6gLltsf] ;'?jft ePsf] 
dflgG5 .

@= 	 kl/ro 

	 ;/sf/x¿ larsf] jf ;/sf/ / u}/;/sf/L lgsfolarsf] 
;DaGwsf] Joj:yfkgnfO{ s"6gLlt elgG5  . s"6gLlt 
ljleGg d'n'sx¿sf lardf jftf{ tyf ;Demf}tf ug]{ snf 
xf]  . ljutdf /fhgLlts s"6gLltnfO{ dfq hf]8 lbOPsfdf 
clxn] cfly{s s"6gLlt / ;f+:s[lts s"6gLltdf ;d]t hf]8 
lbOPsf] 5 . cfly{s s"6gLlt eg]sf] s'g} klg b]zn] cfˆgf] 
/fli6«o cy{tGqsf] ;+/If0f, ;Dj4{g, k|j4{g / ;anLs/0f 
ug{sf nflu låkIfLo, If]qLo / ljZjJofkL :t/df k|of]u ug]{ 
s"6gLlt xf]  . k//fi6« dfldnf cWoog k|lti7fgsf cg';f/ 
cfly{s s"6gLlt eGgfn] cGt/f{li6«o ahf/df / cGt/f{li6«o 
tyf If]qLo ljsf;;Fu ;DalGwt ;ª\u7gx¿df ;lqmo ¿kn] 
;xefuL eO{ låkIfLo, If]qLo tyf ljZjJofkL :t/df ;+nUg 
x'Fb} /fli6«o :jfy{sf] k|j4{g / kl/k"lt{ ug{sf nflu k|of]u ul/g] 
/0fgLltx¿sf] ;du| ¿knfO{ a'lemG5 .

#= 	 cfly{s s"6gLltsf] If]q

	 cfly{s s"6gLltsf If]qx¿ lgDgfg';f/ 5g\ M

·	 j}b]lzs Jofkf/÷lgof{t k|j4{g M lgof{t Jofkf/ a9fpg] / 
cfoft Joj:yfkg u/L Jofkf/ 3f6f sd ug]{ .

·	 j}b]lzs ;xfotf kl/rfng M j}b]lzs ;xfotfnfO{ 
k|fyldstfsf If]qdf k|efjsf/L ¿kdf kl/rfng ug]{ .

·	 ko{6g k|j4{g M b]znfO{ cfsif{s ko{6sLo uGtJosf] 
¿kdf ljZj;fd' kl/lrt u/fO{ ljb]zL d'b|f cfh{g ug]{ .

·	 j}b]lzs nufgL M j}b]lzs nufgLsf] k|jfx a9fO{ bz]sf] 
cy{tGqnfO{ ;'b[9 ug]{ .

·	 j}b]lzs /f]huf/ Joj:yfkg M b]zdf ljBdfg j]/f]huf/ 
>dzlQmnfO{ j}b]lzs /f]huf/Lsf cj;/ l;h{gf ug]{ .

	 oL If]qsf cltl/Qm g]kfnsf] ;Gbe{df hnljB't pTkfbg u/L 
lgof{t ug]{ ljifonfO{ klg cfly{s s"6gLltsf] If]qsf] ¿kdf 
lng] ul/G5 .

$= cfly{s s"6gLltsf] dxŒj
·	 b]zsf] cy{tGqnfO{ ljZj cy{tGqsf] d"n k|jfxdf 

;dflxt u/fpF5 .
·	 cGt/f{li6«o ldqtf, ;b\efj, ;dembf/L / ;xof]u lj:tf/ 

ub{5 .
·	 /fli6«o lxtsf] ;+/If0f / ;Dj4{g u/L ljsf; sfo{nfO{ 

ult lbG5 .
·	 cf}Bf]lus ljsf;, ahf/ lj:tf/ / Jofkf/ ljljwLs/0f 

u5{ .
·	 j}b]lzs ;xfotfdf cg'bfgnfO{ k|fyldstf lbO{ Go"g 

Aofhb/ ePsf] C0f dfq k|fKt ug{ ;xof]u u5{ .
·	 j}b]lzs nufgLsf nflu cg's"n jftfj/0fsf] l;h{gf 

u5{ .
·	 pRr Hofnfb/ / ;'ljwfsf ;t{ ePsf] j}b]lzs 

/f]huf/Lsf] cj;/ k|bfg u5{ .
·	 k|ToIf j}b]lzs nufgL tyf k'FhL, k|ljlw leq\ofO{ 

cy{tGqnfO{ ultzLn agfpF5 .
·	 u}/cfjf;Lo gful/ssf] ;Lk, ;fwg, ;|f]t / cg'ej 

cfslif{t u/L cy{tGqnfO{ ;'b[9 u5{ .
·	 cfly{s ljsf;dfkm{t /fhgLlts l:y/tf sfod u/L åGå 

lgjf/0fdf ;xof]u k'¥ofFp5 .
·	 u'0f:t/Lo ko{6s leq\ofP/ / ko{6sLo :ynsf] k|j4{g 

u/]/ ko{6g k|j4{gdf ;xof]u u5{ .
·	 Jofkf/ lj:tf/ ug{ Jofkf/ ;fem]bf/;Fu jftf{ u/L Jofkf/ 

ljjfbsf] cGTo u5{ .
·	 b]znfO{ cfly{s cfTdlge{/tftkm{ pGd'v u/fpF5 .

cfly{s s"6gLlt / g]kfndf o;sf] 
kl/rfng

/d]z cof{n*

* pk;lrj, cy{ dGqfno
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%= cfly{s s"6gLltsf txx¿

·	 låkIfLo cfly{s s"6gLlt M /fi6« /fi6«lar ;Demf}tf u/]/ 
cfly{s nfe lng ;lsG5 . o;cGtu{t låkIfLo Jofkf/ 
;lGw, bf]xf]/f] s/ pGd'lQm ;Demf}tf, j}b]lzs /f]huf/ 
;Demf}tf, j}b]lzs ;xfotf ;Demf}tf, nufgL ;Demf}tf 
kb{5g\ .

·	 If]qLo cfly{s s"6gLlt M o;dfkm{t If]qLo ¿kdf 
/fi6«–/fi6«lar k|lt:kwf{ a9\g uO{ t'ngfTds nfe lng 
;xof]u k'Ub5  . o;cGtu{t blIf0f Pl;ofnL :jtGq 
Jofkf/ ;Demf}tf -;fˆ6f_, ljd:6]s cflbnfO{ lng 
;lsG5 .

·	 ax'kIfLo cfly{s s"6gLlt M ljZj Jofkf/ ;ª\u7g, ljZj 
a}+s, cGt/f{li6o d'b|f sf]if, ;+o'Qm /fi6«;+3Lo ljleGg 
;+:yf;Fu o;k|sf/sf] cfly{s s"6gLlt ljBdfg /xG5 . 
oL ;:yf;Fu cfa4 x'g x/]s b]zn] cfˆgf gLlt lgoddf 
kl/jt{g u/]sf] kfOG5 .

^= 	 g]kfndf cfly{s s"6gLlt

	 Gf]kfnn] !* cf}+ ztfAbLdf ltAat;Fu / a]nfot;Fu Jofkf/ 
u/]sf], ;g\ !(%! b]lv j}b]lzs ;xfotf lng ;'? u/]sf], ;g\ 
!(%) df ef/t;FUf Jofkf/ tyf jfl0fHo ;lGw u/]sf] eP 
tfklg cfly{s pbf/Ls/0fsf] nx/;Fu} lj=;+= @)$& kl5 
cfly{s s"6gLltnfO{ rrf{ / dxŒj lbg yfn]sf] xf] . ;/sf/n] 
cfly{s gLltsf] k|j4{gsf nflu ;'emfj lbg lj=;+= @)%@ 
;fndf pRr:t/Lo sfo{bnsf] u7g u/]sf] / sfo{bnn] k//fi6« 
gLltdf cfly{s ljifonfO{ ;dfj]z ug]{, cfly{s s"6gLltsf] 
k|j4{g ug{ s"6gLlts lgof]unfO{ lqmofzLn agfpg], cfly{s 
s"6gLltsf nflu lghL If]q / ljleGg dGqfnolar ;dGjo 
ug]{, cfly{s ljsf;sf nflu If]qLo / pkIf]qLo ;xof]usf] 
;Defjgf klxrfg ug]{ nufotsf ;'emfjx¿ lbPkZrft\ 
cfly{s s"6gLlt ;DaGwdf ;+:yfut / gLltut k|of;x¿ 
ePsf 5g\ . h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 –

-s_ ;+j}wflgs, sfg'gL tyf gLltut Joj:yf

·	 g]kfnsf] ;+ljwfgsf] wf/f %) -$_ df g]kfnsf] 
:jtGqtf, ;fj{ef}d;Qf, ef}uf]lns cv08tf, :jfwLgtf 
/ /fli6«o lxtsf] /Iff ub}{ ;fj{ef}lds ;dfgtfsf cfwf/df 
cGt/f{li6«o ;DaGw sfod u/L ljZj ;d'bfodf /fli6«o 
;Ddfgsf] clej[l4 ug]{tkm{ /fHosf] cGt/f{li6«o ;DaGw 
lgb]{lzt x'g] pNn]v 5 . To:t} wf/f %! -8_ df cGt/
f{li6«o ;DaGw ;DaGwL gLltdf g]kfnsf] ;fj{ef}d;Qf, 
ef}uf]lns cv08tf, :jfwLgtf / /fli6«o lxtsf] /Iff ug{ 
lqmofzLn /xFb} ;+o'Qm /fi6«;+3sf] a8fkq, c;+nUgtf, 
k~rzLnsf] l;4fGt, cGt/f{li6«o sfg'g / ljZjzflGtsf] 
dfGotfsf cfwf/df /fi6«sf] ;jf]{kl/ lxtnfO{ Wofgdf 
/fvL :jtGq k//fi6« gLlt ;~rfng ug]{, ljutdf ePsf 
;lGwx¿sf] k'g/fjnf]sg ub}{ ;dfgtf / kf/:kl/s 

lxtsf] cfwf/df ;lGw ;Demf}tfx¿ ug]{ pNn]v 5 .
·	 ljb]zL nufgL tyf k|ljlw x:tfGt/0f ;DaGwL P]g, 

@)&%
·	 j}b]lzs /f]huf/ ;DaGwL P]g, @)^$ / lgodfjnL, 

@)^%
·	 u}/cfjf;Lo g]kfnL ;DaGwL P]g, @)^$ / lgodfjnL, 

@)^^
·	 cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^
·	 ljb]zL nufgL gLlt, @)&! 
·	 ko{6g gLlt, @)^%
·	 jfl0fHo gLlt, @)&@
·	 j}b]lzs /f]huf/L gLlt, @)^* 
·	 kGw|f}F of]hgfdf cGt/f{li6«o cfly{s ;DaGWf zLif{sdf 

;d'Ggt / ;dGoflos ljsf; Pjd\ /fli6«o ;Ddfgsf 
nflu cGt/f{li6«o cfly{s ;DaGWf eGg] ;f]r /flvPsf] 
5 eg] cGt/f{li6«o :t/df g]kfnsf] /fli6«o lxt 
k|j4{g ub}{ tLj| cfly{s j[l4, ul/aL Go"gLs/0f tyf 
lbuf] ljsf;sf nIox¿ k|flKtdf of]ubfg k'¥ofpg  
cGt/f{li6«o ;DaGwsf] dxQd kl/rfng ug'{ p2]Zo 
/flvPsf] 5 . cGt/f{li6«o hut\df g]kfnsf] /fli6«o 
lxt, /fli6«o 5lj, /fli6«o klxrfg / k|lti7fsf] k|j4{g 
ug]{, g]kfnsf] cfly{s s"6gLltnfO{ /0fgLlts tyf 
glthfd"ns ¿kdf kl/rfng ug]{, /fli6«o lxt cg's"n 
x'g] u/L ljBdfg ;lGw, ;Demf}tf / ;dembf/sf] ljZn]if0f 
u/L k'g/fjnf]sg ug]{ / s"6gLlts bIftfdf clej[l4 u/L 
u'0f:t/Lo ;]jf k|jfxsf] ;'lglZrttf ug]{ /0fgLlt /x]sf] 
5 .

·	 cfly{s jif{ @)&^÷&& sf] ah]6df g]kfnsf] cfly{s 
s"6gLltnfO{ b]zut / If]qut tf]sL kl/rfng ug]{, ljsf; 
;xfotf, Jofkf/, nufgL, >d / ko{6g k|j4{gdf cGt/
f{li6«o ;xof]u a9fpg] u/L cfly{s s"6gLlt ;~rfng ug]{ 
pNn]v 5 .

-v_ ;+:yfut Joj:yf
·	 k//fi6« dGqLsf] cWoIftfdf cfly{s s"6gLlt sfof{Gjog 

tyf cg'udg ;ldlt, 
·	 k//fi6« dGqfnodf gLlt, of]hgf, ljsf; s"6gLlt tyf 

ljb]zdf /x]sf g]kfnL ;DaGwL dxfzfvf,
·	 cy{ dGqfnodf cGt/f{li6«o cfly{s ;xfotf ;dGjo 

dxfzfvf, 
·	 ljb]zdf #) j6f g]kfnL /fhb'tfjf;, # j6f :yfoL 

lgof]u / ^ j6f dxfjfl0fHob"tfjf;x¿ 
·	 nufgL af]8{, g]kfn ko{6g af]8{, pBf]u tyf nufgL 

k|j4{g af]8{, Jofkf/ tyf lgsf;L k|j4{g s]Gb|, j}b]lzs 
/f]huf/ k|j4{g af]8{ nufotsf lgsfo,

·	 ;+o'St /fi6«« ;ª\3, blIf0f Pl;ofnL If]qLo ;xof]u ;ª\u7g, 
ljZj a}+s, cGt/f{li6«o d'b|f sf]if, Pl;ofnL ljsf; 
a}+s, cGt/f{li6«o Jofkf/ ;ª\u7g, ax'If]qLo k|fljlws / 
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cfly{s ;xof]usf nflu aª\ufnsf] vf8L;DaGwL kxn 
-ljd:6]s_ / sf]nDaf] Knfg h:tf cGt/f{li6«o tyf 
If]qLo ;ª\3 ;+:yfx¿sf] g]kfn lqmofzLn ;b:o,

·	 k//fi6« dfldnf cWoog k|lti7fg,  
·	 !^* b]z;Fu s"6gLlts ;DaGw  .

-u_ sfo{qmdut Joj:yf
·	 j}b]lzs Jofkf/ d]nfsf] cfof]hgf ug'{sf ;fy} ljb]zdf 

;d]t Jofkf/ d]nfdf ;xeflutf hgfpg] ul/Psf] 5 .
·	 ;DalGwt b]zsf ljlzi6 JolQmx¿ tyf s"6gLlts 

;d'bfosf] pkl:yltdf ;a} g]kfnL lgof]ux¿df c;f]h 
# ut]nfO{ ;f+:s[lts sfo{qmd ;lxtsf] /fli6«o lbj;sf] 
¿kdf dgfpg] ul/Psf] 5 .

·	 g]kfn klxrfg e|d0f (Familarization Trip) dfkm{t 
cGt/f{li6«o e|d0f lgofqf n]vs, Anu n]vs / 
kqsf/nfO{ g]kfn e|d0f u/fO{ g]kfnsf] af/]df n]Vg / 
k|rf/ k|;f/ ug{ k|f]T;fxg ul/Psf] 5 .

·	 ko{6g k|j4{g, lgof{t tyf nufgL k|j4{g, >lds ;'/Iff 
tyf hgr]tgf sfo{qmd ;~rfng ePsf] 5 .

·	 ljleGg ^ d'n's;Fu laKkf ;Demf}tf ul/Psf] 5 .
·	 !! j6f b]z;Fu bf]xf]/f] s/ d'lQm ;Demf}tf ul/Psf] 5 .
·	 ;xdltsf] cfwf/df ljutdf ePsf ;lGwx¿sf] 

k'g/fjnf]sg ug{sf nflu k|of;x¿ eO/x]sf 5g\ . h:t} 
M ;g\ !(%) sf] g]kfn / ef/tlarsf] ;lGw .

·	 u}/cfjf;Lo g]kfnLx¿n] ljleGg If]qdf nufgL a9fO{ 
cfly{s s"6gLltsf] k|j4{g u/]sf 5g\ .

·	 nufgL ;Dd]ngsf] cfof]hgf u/L nufgLd}qL jftfj/0fsf] 
;Gb]z lbOPsf] 5 .

·	 ljleGg b]z;Fu >d ;Demf}tf ePsf] 5 .
·	 cGt/f{li6«o d~rx¿df ;xeflutf hgfO{ cfly{s 

s"6gLltsf If]qdf ;lqmotf a9fOPsf] 5 .

*= g]kfndf cfly{s s"6gLlt kl/rfngsf cj;/
·	 /fhg}lts :yfloTjaf6 cGt/f{li6«o hut\df g]kfnk|lt 

;sf/fTds b[li6sf]0f / ;b\efj /xg',
·	 !^* b]z;Fu g]kfnsf] s"6gLlts ;DaGw sfod eO{ #( 

:yfgdf cfjf;Lo s"6gLlts lgof]u ls|ofzLn /xg',
·	 Eff/t / rLgh:tf b'O{ 7'nf cy{tGq ePsf d'n'ssf] 

lardf /xL e"–/fhgLlts cjl:yltsf] nfe x'g',
·	 nufgLd}qL jftfj/0fdf ;'wf/ x'g' -Joj;fo ;xhtfsf] 

;"rsfª\sdf g]kfnn] ut jif{sf] t'ngfdf !^ :yfg ;'wf/ 
u/L !() b]zdWo] ($ cf}F :yfgdf /x]sf] ._,

·	 k|fs[lts Pjd\ ;f+:s[lts ;Dkbf / ljljwtfsf sf/0f 
g]kfn cfsif{s ko{6g :ynsf] ¿kdf /xg',

·	 låkIfLo, If]qLo tyf ax'kIfLo ;Demf}tfaf6 cGt/f{li6«o 
ahf/df ;xh kx'Fr x'g' .

(= 	 cfly{s s"6gLlt kl/rfngdf b]lvPsf ;d:ofx¿

	 g]kfndf cfly{s s"6gLlt kl/rfngdf b]lvPsf ;d:of 

lgDgfg';f/ 5g\ –
·	 cfly{s s"6gLltsf] kl/rfngdf cfly{s If]q;Fu 

;DalGwt dGqfnolar ;dGjo gx'g',
·	 b]zut tyf If]qut ¿kdf cfly{s s"6gLlt kl/rfng 

gx'g',
·	 cfly{s s"6gLltsf] nflu ;du| ¿kdf cy{tGqsf] 

d"Nofª\sg ug{;Sg] k|0ffnLsf] cefj x'g',
·	 ljb]zl:yt s"6gLlts lgsfox¿n] cfly{s dfldnfnfO{ 

sd dxŒj lbg',
·	 cfly{s k[i7e"ldsf JolQmx¿nfO{ s"6gLlts lgof]usf] 

k|d'v gagfOg', /fhgLlts efua08fdf k|d'v agfOg',
·	 s"6gLlts lgof]udf sfd ug]{ sd{rf/LnfO{ cfly{s 

s"6gLlt;Fu ;DalGwt ljifoj:t' af/]df kof{Kt hfgsf/L 
gx'g',

·	 cfly{s l:ylt / ultljlwaf/] ;"rgf / tYofª\ssf] 
;ªsng tyf ljZn]if0f ug]{ kl/kf6Lsf] ljsf; gx'g',

·	 cfly{s s"6gLlt ;DaGwdf lb3{sfnLg gLlt gx'g',
·	 cfly{s s"6gLltsf] If]qdf sfd ug]{ sd{rf/Lsf] 

sfo{;DkfbgnfO{ b08 / k'/:sf/;Fu cfa4 gul/g',
·	 b]zsf] k|fyldstfcg';f/ ;a} ljsf; ;xfotf kl/rfng 

gx'g',
·	 lgof{tsf] nflu pTkfbg ePsf j:t' tyf ;]jfsf] u'0f:t/ 

tyf k|lt:kwf{Tds Ifdtfdf sdL x'g',
·	 g]kfnsf k|fs[lts, ;f+:s[lts / P]ltxfl;s ;Dkbfx¿sf] 

ljZjdf kof{Kt k|rf/k|;f/ gx'g',
·	 ko{6ssf] ;do;fk]If dfucg';f/sf ko{6g:yn / 

;]jfsf] ljsf; gx'g'  tyf xjfO{;]jf lgoldt / e/kbf]{ 
gx'g' .

·	 j}b]lzs /f]huf/ ;'/lIft / dof{lbt gx'g',
·	 ljk|]if0fsf] pkof]u pTkfbgd"ns If]qdf gx'g',

·	 pTkfbgzLn pBf]u, ko{6g nufotsf k|fyldstfsf 
If]qdf j}b]lzs nufgL a9fpg g;Sg',

·	 u}/cfjf;Lo g]kfnLx¿nfO{ cfly{s lxtsf nflu 
kl/rfng gul/g' .

!)=	 cfly{s s"6gLlt kl/rfng k|efjsf/L agfpg] pkfo

	 g]kfndf cfly{s s"6gLltnfO{ k|efjsf/L ¿kdf kl/rfng ug{ 
ug{ b]xfosf pkfo ckgfpg'k5{ –
·	 bL3{sfnLg ;f]r, /0fgLlt, sfo{gLlt ;lxtsf] 5'6\6} 

cfly{s s"6gLlt;DaGwL gLlt agfO{ sfof{Gjog ug'{kb{5 .
·	 b]zut tyf If]qut ¿kdf nfe k|fKt x'g] u/L cfly{s 

s"6gLlt kl/rfng ug'{k5{ .
·	 pRr:t/Lo e|d0f, ax'kIfLo, If]qLo tyf låkIfLo txdf 

x'g] a}7sx¿df g]kfnsf] cfly{s lxt clej[l4 x'g] u/L 
;xeflutf hgfpg'k5{ .

·	 cfly{s s"6gLlt ax'cfoflds ePsf] / o;sf] 
kl/rfngdf k//fi6« dGqfnosf] ;fy;fy} cy{ dGqfno, 
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pBf]u, jfl0fHo tyf cfk"lt{ dGqfno, ;+:s[lt, ko{6g tyf 
gful/s p8\8og dGqfno, >d, /f]huf/ tyf ;fdflhs 
;'/Iff dGqfno nufotsf If]qut dGqfnosf] e"ldsf 
dxŒjk"0f{ x'g] ePsf]n] oL dGqfnolar k|efjsf/L / 
sfo{d"ns ;dGjo x'g'k5{ .

·	 cfly{s s"6gLltsf] nflu ;du| ¿kdf cy{tGqsf] 
d"Nofª\sg ug{;Sg] k|0ffnLsf] ljsf; ug'{k5{ .

·	 ljb]zl:yt s"6gLlts lgsfox¿n] cfly{s dfldnfnfO{ 
dxŒj lbO{ cfly{s s"6gLltsf] kl/rfngnfO{ a9fjf 
lbg'k5{ .

·	 /fhgLlts efua08f eGbf klg cfly{s k[i7e"ldsf 
JolQmnfO{ s"6gLlts lgof]u÷b"tfjf;sf] k|d'v agfO{ 
cfly{s s"6gLltdfkm{t kof{Kt kmfObf lng'k5{ .

·	 k//fi6« dGqfnodf sfo{/t sd{rf/Lx¿nfO{ cfly{s 
s"6gLlt;Fu ;DalGwt ljifoj:t'sf] tflnd k|lzIf0f 
lbg'k5{ .

·	 /fhgLlts bnx¿lar cfly{s s"6gLlt kl/rfngdf 
Ps¿ktf x'g'kb{5 .

·	 /fli6«o k|fyldstf / cfjZostfsf] klxrfg u/L cfly{s 
ljsf;df 6]jf k'¥ofpg] lsl;dsf] pko'Qm cfly{s gLlt 
cjnDag ug'{kb{5 .

·	 cfly{s s"6gLltaf6 kmfObf lng lghL If]qsf] 
;xeflutfdf j[l4 ug'{kb{5 .

·	 gLltut l:y/tf / nufgLd}qL jftfj/0fsf] l;h{gf 
u/L cfly{s s"6gLltnfO{ k|efjsf/L / kl/0ffdd'vL 
agfpg'kb{5 .

·	 cfly{s s"6gLlt;DaGwL sfo{qmd ;~rfng ug{ 
ljb]zl:yt lgof]u÷b"tfjf;df kof{Kt ;|f]t, ;fwg / bIf 
hgzlQmsf]] Joj:yf ug'{kb{5 .

·	 u}/cfjf;Lo g]kfnLx¿nfO{ cfly{s lxtsf nflu 
kl/rfng ug]{ sfo{qmd / gLlt Nofpg'kb{5 .

·	 cfly{s s"6gLltsf] If]qdf sfd ug]{ sd{rf/Lsf] 
sfo{;DkfbgnfO{ b08 / k'/:sf/;Fu cfa4 ug'{kb{5 .

·	 g]kfnsf] /fli6«o k|fyldstfcg';f/ ljsf; ;xfotf k|fKt 
ug{] / o;nfO{ k"0f{tM ah]6 k|0ffnLaf6 kl/rfng ug{] 
sfo{df hf]8 lbg'k5{ .

·	 nufgLd}qL jftfj/0fsf] l;h{gf u/L ljb]zL 
nufgLstf{nfO{ cfslif{t ug'{k5{ .

·	 Psn laGb' ;]jf s]Gb|af6 nufgLstf{sf ;a} sfd x'g] 
u/L gLltut tyf ;+:yfut Joj:yf ug'{k5{ .

·	 g]kfnsf k|fs[lts, ;f+:s[lts / P]ltxfl;s ;Dkbfx¿sf] 
ljZjdf k|rf/k|;f/ u/L ko{6gaf6 dgUo nfe lng'kb{5 .

·	 g]kfndf ko{6sLo k"jf{wf/ / e/kbf]{ xjfO{ ;]jfsf] 
Joj:yf u/L ko{6ssf] ;ª\Vofdf j[l4 ub}{ n}hfg'k5{ .

·	 j}b]lzs /f]huf/df hfg]x¿df cbIf sfdbf/sf] ;ª\Vof 
pRr ePsf]n] :jb]zdf ;Lk tyf tflnd lbP/ bIf agfO{ 
ljb]z k7fpg'k5{ .

·	 ljk|]if0faf6 k|fKt /sd pTkfbgd"ns sfo{ -h:t}M 
hnljB't\_ df pkof]u ug{'k5{ .

·	 lgof{t Jofkf/ clej[l4 ug{ lg/k]If, t'ngfTds / 
k|lt:kwf{Tds nfe ePsf lgof{thGo j:t' tyf 
;]jfx¿nfO{ k|f]T;fxg, ;'ljwf tyf ;x'lnot k|bfg 
ug'{k5{ .

·	 cGt/f{li6«o ahf/df :yflkt g]kfnL j:t' tyf ;]jfsf] 
u'0f:t/ clej[l4 ub{} clwstd nfe xfl;n ug{ yk 
ahf/ lj:tf/ / k|j4{g sfo{qmd ;~rfng ug'{k5{ .

!!= 	lgisif{

	 g]kfnsf] cfly{s s"6gLlt d'n'ssf] ;d[l4 / ljsf;df 
kl/rfng ug]{ lbzfdf s]lGb|t eP tfklg o;sf] k|efjsfl/tfdf 
k|Zg p7\g] u/]sf] 5 . o;sf] kl/rfngdf ljleGg ;d:of b]vf 
k/]sf 5g\ . ctM clt sd ljsl;t d'n'saf6 ljsf;f]Gd'v 
d'n'sdf :t/f]Gglt x'g], lbuf] ljsf;sf nIox¿ xfl;n ug]{ / 
;d[4 g]kfn ;'vL g]kfnLsf] /fli6«o cfsfª\Iff k'/f ug{ ;xof]u 
x'g] u/L cfly{s s"6gLltnfO{ kl/rfng ug{ ;Da4 ;/sf/L 
lgsfo / lghL If]q cu|;/ x'g'kg]{ b]lvG5 .

;Gbe{ ;fdfu|L
·	 g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa Joj:yf ;ldlt, 

sf7df8f+} .
·	 cfly{s ;j]{If0f, cfly{s jif{ @)&%÷&^, @)&^, cy{ 

dGqfno, sf7df8f+} .
·	 kGw|f}F of]hgf -@)&^÷&&—@)*)÷*!_, cfwf/kq, /fli6«o 

of]hgf cfof]u, sf7df8+f}+ 
·	 cf=j= @)&^÷&& sf] ah]6 jStJo, @)&^, cy{ dGqfno, 

sf7df8f+} .
·	 cfly{s jif{ @)&%÷&^ sf] dGqfnout k|ult ljj/0f, 

@)&^, cy{ dGqfno, sf7df8f+} .
·	 b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ 

@)&%÷&^ sf] jflif{s tYofÍdf cfwfl/t_, g]kfn /fi6« a}+s, 
sf7df8f}+ .

·	 dWodsfnLg vr{ ;+/rgf -@)&%÷&^—@)&&÷&*_, 
/fli6«o of]hgf cfof]u, sf7df8f+} .

·	 cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^, cy{ 
dGqfno, sf7df8f+} .

***
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k[i7e"ld 

j}b]lzs Jofkf/ k|To]s cy{tGqsf] nflu Ps dxŒjk"0f{ cj;/ xf] . 
o; cj;/sf] ;b'kof]uaf6 k|To]s b]zn] ljZj pTkfbgsf] nfe 
k|fKt ul//x]sf 5g\ . j}b]lzs Jofkf/af6 clws nfe lng] k|of; 
:j¿k ljZje/ ljleGg ljrf/, jfb / cfljisf/sf] hGd ePsf] 5 . 
km:j¿k j:t' ljlgdo k|yfaf6 ;'? ePsf] ;Lldt j}b]lzs Jofkf/ 
xfn ljZjJofkL eO{ ljB'tLo Jofkf/sf] o'udf k|j]z ul/;s]sf] 5 . 
o; If]qdf ePsf cfljisf/, ljsf; / lj:tf/n] cj;/dfq geO{ 
r'gf}tLx¿ ;d]t pTkGg ePsf 5g\ . 

j}b]lzs Jofkf/af6 clwstd nfe lng g]kfnn] klg ljutb]lv 
g} ljleGg k|of;x¿ ub}{ cfPsf] 5 . vf;u/L k|yd cfjlws 
of]hgfb]lv lgof{t k|j4{g / ahf/ kx'Fr j[l4nfO{ ljz]if hf]8 
lbOPsf] kfOG5 . o;}qmddf g]kfnn] ljleGg låkIfLo, If]qLo tyf 
jx'kIfLo Jofkf/ ;Demf}tfx¿df x:tfIf/ ul/;s]sf] 5 . kl5Nnf] 
;do g]kfnn] Jofkf/ ;xhLs/0f, Jofkf/sf] nfut Go"gLs/0f, 
Jofkf/df k|ljlwsf] k|of]u, eG;f/ ;'wf/, j}slNks kf/jfxg 
laGb'sf] vf]hL / pkof]u, ;Ldfkf/ ljB't\ Jofkf/ nufotsf sfo{df 
;d]t hf]8 lbg yfn]sf] kfOG5 . ljleGg gLltut k|of; eP klg 
g]kfnsf] j}b]lzs Jofkf/ cg's"n x'g ;s]sf] 5}g . ljutsf] 
t'ngfdf g]kfnsf] j}b]lzs Jofkf/df pNn]Vo kl/jt{g cfPsf] 
eP klg o;sf] jfl~5t ljljwLs/0f x'g ;s]sf] 5}g . g]kfnsf] 
Jofkf/ ;+/rgf;d]t k|lts"n /x]sf] 5 . lgof{t cfwf/ sdhf]/ 
/x]sf] / cfoftsf] dfu a]nf]rbf/ /x]sfn] Jofkf/ 3f6f pRr /x]sf] 
5 . g]kfn v'nf cy{tGqsf] kIf /fi6« ePsf] tyf /fh:j nIo 
cfoft;Fu klg ;DalGwt /xg] ePsfn] cfoft Joj:yfkg x'g 
g;s]sf] b]lvG5 . o; kl/k|]Ifdf g]kfnsf] j}b]lzs Jofkf/sf s]xL 
dxŒjk"0f{ kIfx¿sf] tnsf v08x¿df rrf{ ug]{ k|of; ul/Psf] 5 .

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

g]kfnsf] cfoft / lgof{t j[l4b/ ljut nfdf] ;dob]lv k|lts"n 
/xFb} cfPsf]df cfly{s jif{ @)&%÷&^ b]lv o;df s]xL ;'wf/ 
b]lvPsf] 5 . lgof{tsf] j[l4b/ pRr /x]klg o;sf] cfwf/ ;fgf] 
ePsfn] Jofkf/ 3f6f eg] cfzftLt ¿kdf sd x'g ;s]sf] 5}g . 
To:t} ljut nfdf] ;dob]lv g]kfnsf] klxrfg ag]sf kl:dgf, 
un}Frf, tof/L kf];fs nufotsf] lgof{t 36\b} hfg' kSs} klg ;'vb 
;ª\s]t xf]Og . cfoftsf] j[l4b/df ljutsf] t'ngfdf s]xL sdL 
cfPsf] b]lvG5 . o;sf] cfwf/ 7'nf] /x]sf]n] j[l4b/ sd x'Fb} uPsf] 
xf] . cfly{s jif{ @)&^÷&& sf] klxnf] qodf;sf] tYofÍnfO{ 
cfwf/ dfg]/ x]bf{ xfn j:t' tyf ;]jfsf] ljZj Jofkf/df cfPsf] 
Go"gtf, cGt/f{li6«o ahf/df t]nsf] d"Nodf cfPsf] sdL, ;'gsf] 
d"Nodf ePsf] j[l4 nufotsf sf/0fn] klg g]kfnsf] cfoft 
s]xL sd ePsf] b]lvG5 . g]kfnsf] j}b]lzs Jofkf/sf] jt{dfg 
cj:yfsf] lgDg a'Fbfx¿df ;dLIff ug]{ k|of; ul/Psf] 5 . 

j}b]lzs Jofkf/sf] l:ylt

cfly{s jif{ @)#&÷#* df lgof{t ?= !=^ ca{ / cfoft ?= $=$ 
eO{ Jofkf/ 3f6f ?= @=* ca{ /x]sf]df cfly{s jif{ @)$&÷$* 
df lgof{t &=$ ca{ / cfoft ?= @#=@ ca{ eO{ Jofkf/ 3f6f ?= 
!%=* ca{ k'u]sf] lyof] . Jofkf/ 3f6f a9\g] qmd lg/Gt/ /xL cf=j= 
@)^)÷^! df ?= *@=$ ca{ x'Fb} cf=j= @)&%÷&^ df ?= !#@! 
ca{ k'u]sf] 5 . cfly{s jif{ @)&%÷&^ sf] k|yd rf/ dlxgfdf 
lgof{t ?= #^=# ca{ / cfoft ?= $%)=# ca{ eO{ Jofkf/ 3f6f 
?= $!$ ca{ k'u]sf] 5 . oL ;a} tYox¿n] g]kfndf cfoftsf] 
dfu pRr /x]sf] / lg/Gt/ j[l4 x'Fb} uPsf] b]vfpF5g\ . o;;DaGwL 
lj:t[t tYofÍ tflnsf ! df k|:t't ul/Psf] 5 .

vu]Zj/ e08f/L*

g]kfnsf] j}b]lzs Jofkf/sf ljljw kIfx¿

* pklgb]{zs, g]kfn /fi6« a}+s

tflnsf ! : g]kfnsf] j}b]lzs Jofkf/sf] l:ylt
/sd ?= ca{df

cfly{s jif{ lgof{t cfoft Jofkf/ ;Gt'ng s'n Jofkf/ cfoft–lgof{t cg'kft
1980/81 2037/38 1.6 4.4 -2.8 6.0 2.75
1990/91 2047/48 7.4 23.2 -15.8 30.6 3.14
2003/04 2060/61 53.9 136.3 -82.4 190.2 2.53
2018/19 2075/76 97.1 1418.5 -1321.4 1515.6 14.61
2019/20 2076/77* 36.3 450.3 -414.0 486.6 12.41

* k|yd rf/ dlxgfsf] tYofÍ
   ;|f]tM g]kfn /fi6« a}+s, @)&^
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cfoft–lgof{t cg'kft

cfly{s jif{ @)#&÷#* df cfoft–lgof{t cg'kft @=&% lyof] . 
o;n] lgof{teGbf cfoft @=&% u'0ff w]/} /x]sf] b]vfpFb5 . pQm 
cg'kft lg/Gt/ j[l4 x'Fb} uPsf] b]lvG5 . cfly{s jif{ @)$&÷$* 
df cfoft–lgof{t cg'kft #=!$ k|ltzt /x]sf]df cf=j= 
@)&%÷&^ df !$=^! / cfly{s jif{ @)&^÷&& sf] k|yd rf/ 
dlxgfdf !@=$! /x]sf] 5 . o; tYosf cfwf/df x]bf{ g]kfnn] ?= 
! a/fa/sf] j:t' lgof{t ubf{ ?= !@=$ a/fa/sf] cfoft ul//x]sf] 
b]lvG5 . o;;DaGwL tYofÍ tflnsf ! df k|:t't ul/Psf] 5 . 

j}b]lzs Jofkf/sf] j[l4

s]xL ckjfb afx]s g]kfnsf] cfoft j[l4b/ ljut nfdf] ;dob]lv 
lgof{t j[l4b/sf] t'ngfdf pRr /xFb} cfPsf] 5 . dfqfTds 
lx;fan] x]bf{ g]kfnsf] j}b]lzs Jofkf/df qmdzM j[l4 x'Fb} uPsf] 
eP klg cfoftsf] t'ngfdf lgof{t j[l4 x'g ;s]sf] 5}g . cfly{s 
pbf/Ls/0fk"j{ cfly{s jif{ @)#&÷#* df g]kfnsf] j:t' lgof{t 
s'n ufx{:Yo pTkfbgsf] %=( k|ltzt /x]sf] lyof] . k|hftGqsf] 
k'ga{xfnL kZrft\ cfly{s jif{ @)$&÷$* df o:tf] cg'kft 
^=! k|ltzt /x]sf]df ljZj Jofkf/ ;ª\u7gsf] ;b:otf k|fKt 

ug'{eGbf cufl8 cf=j= @)^)÷^! df pQm cg'kft !) k|ltzt 
k'u]sf] b]lvG5 . To;kl5sf lbgx¿df qmdzM sd x'Fb} uO{ cf=j= 
@)&%÷&^ df pQm cg'kft s]an @=* k|ltzt sfod ePsf] 
5 . o; tYon] s] b]vfpF5 eg] hlt;'s} ;+/rgfut, gLltut Pj+ 
;+:yfut kl/jt{g eP klg cfGtl/s Ifdtf clej[l4 geO{ lgof{t 
k|j4{gaf6 kof{Kt nfe k|fKt x'Fb}g . 

cfoft tyf s'n Jofkf/sf] tYofÍ x]bf{ g]kfnsf] j}b]lzs Jofkf/ 
pNn]Vo dfqfdf j[l4 ePsf] b]lvG5 . cfly{s jif{ @)#&÷#* 
df g]kfnsf] j:t' cfoft s'n ufx{:Yo pTkfbgsf] !^=@ k|ltzt 
/x]sf] lyof] . cfly{s jif{ @)$&÷$* df o:tf] cg'kft !(=# 
k|ltzt /x]sf]df cf=j= @)^)÷^! df pQm cg'kft @%=$ k|ltzt 
/ cf=j= @)&%÷&^ df pQm cg'kft $)=( k|ltzt k'u]sf] 5 . 
cfoft;Fu} Jofkf/ 3f6f / s'n Jofkf/;d]t j[l4 x'Fb} uPsf] b]lvG5 . 

cfly{s jif{ @)&%÷&^ df s'n Jofkf/ s'n ufx{:Yo pTkfbgsf] 
$#=* k|ltzt / Jofkf/ 3f6f #*=! k|ltzt k'u]sf] 5 . Jofkf/sf] 
cfsf/ j[l4 x'g' ;'vb\ kIf eP klg o;sf] d'Vo lgwf{/s lgof{tsf] 
;§f cfoft x'g' eg] ;f]rgLo ljifo x'g ;Sb5 . o;;DaGwL tYofÍ 
tflnsf @ df k|:t't ul/Psf] 5 . 

tflnsf @ M g]kfnsf] j}b]lzs Jofkf/sf] j[l4

cfly{s jif{
jflif{s j[l4b/ s'n ufx{:Yo pTkfbg;Fusf] cg'kft

lgof{t cfoft lgof{t cfoft Jofkf/ ;Gt'ng s'n Jofkf/
1980/81 2037/38 39.8 27.2 5.9 16.2 -10.3 22.1

1990/91 2047/48 43.3 26.7 6.1 19.3 -13.2 25.4

2003/04 2060/61 8.0 9.6 10.0 25.4 -15.3 35.4

2018/19 2075/76 19.4 13.9 2.8 40.9 -38.1 43.8

;|f]tM g]kfn /fi6« a}+s, @)&^

Jofkf/ ljljwLs/0fM

k|frLgsfndf ltAat / ef/tdf dfq ;Lldt /x]sf] g]kfnsf] 
j}b]lzs Jofkf/ xfn ljZjsf !%) eGbf a9L /fi6«df km}lnPsf] 
5 . b]zut ¿kdf g]kfnsf] j}b]lzs Jofkf/ ljljwLs/0f eO{ 
ljZjsf clwsf+z b]zdf km}lnPsf] b]lvG5 . Jofkf/sf] dfqfsf 
lx;fan] x]bf{ eg] xfn;Dd klg g]kfnsf k|d'v Jofkfl/s ;fem]bf/ 
ef/t / rLg /x]sf 5g\ . ;g\ !(^) sf] bzsdf g]kfnsf] s'n 
cfoftdf ef/tsf] c+z (*=% k|ltzt / s'n lgof{tdf (&=& 
k|ltzt;Dd k'u]sf] b]lvG5 -g]kfn /fi6« a}+s, @)&%_ . ;g\ !(&) 
sf] bzsb]lv ef/tsf] c+z qmdzM sd x'Fb} uO{ rLg tyf cGo 
d'n'ssf] c+z a9\b} uPsf] kfOG5 . ;/sf/n] lnPsf] Jofkf/ 
ljljwLs/0f gLltsf] k|efj :j¿k ;g\ !(() sf] bzsdf s'n 
Jofkf/df ef/tsf] c+z pNn]Vo dfqfdf 36]sf] lyof] . cfly{s 
jif{ @)%#÷%$ -;g\ !((& h'nfO_ df g]kfnsf] s'n j}b]lzs 
Jofkf/df ef/tsf] c+z 36]/ ;a}eGbf sd @%=( k|ltzt sfod 
ePsf] b]lvG5 . To;kl5sf jif{x¿df of] qmd eË eO{ k'gM ef/tsf] 
c+z j[l4 x'Fb} uPsf] 5 . cfly{s jif{ @)&%÷&^ sf] jflif{s 
tYofÍnfO{ cfwf/ dfGbf g]kfnsf] s'n j}b]lzs Jofkf/df ef/tsf] 
lx:;f sl/a ^% k|ltzt, rLgsf] lx:;f sl/a !$ k|ltzt / cGo 
d'n'ssf] lx:;f sl/a @! k|ltzt /x]sf] b]lvG5 .

g]kfnsf] lgof{tsf] j:t'ut ljljwLs/0f x]bf{ ;g\ !(*) / !(() 
sf] bzsdf g]kfnsf k|d'v lgof{t pmgL, un}Frf / tof/L kf];fs 
/x]sf lyP . cfly{s jif{ @)%)÷%! -;g\ !((#÷($_ df 
g]kfnsf] s'n lgof{tdf pmgL, un}Frf / tof/L kf];fssf] lx:;f 
*) k|ltzteGbf a9L lyof] eg] cfly{s jif{ @)%^÷%& eGbf 
cufl8sf cGo jif{x¿df oL j:t'x¿sf] ;+o'Qm lx:;f s'n lgof{tdf 
sl/a ^) k|ltztsf] xf/fxf/Ldf /x]sf] b]lvG5 . cfly{s jif{ 
@)&%÷&^ sf] jflif{s tYofÍcg';f/ oL b'O{ j:t'sf] lx:;f sl/a 
!@ k|ltzt sfod ePsf] b]lvG5 . oL afx]s t]nxg, 5fnf, hLljt 
hgfj/, cb'jf, bfn, h'6 / h'6sf ;fdfg nufotsf j:t'x¿ tL 
bzssf cGo k|d'v lgof{tx¿ lyP . To;kl5sf jif{x¿df dfly 
pNn]lvt j:t'x¿sf] cltl/St cn}FrL, tfdfsf] tf/, jg:ktL £o", 
h';, h8La'6L, wfuf], vf]6f], kl:dgf, lrof nufotsf j:t'x¿;d]t 
k|d'v ¿kdf lgof{t x'g yfn]sf] b]lvG5 . lj=;+= @)%( -;g\ 
@))@_ df ef/tn] sf]6f lgwf{/0f ubf{ k|efljt ag]sf] jg:klt 
£o"sf] lgof{t cf=j= @)^%÷^^ b]lv aGb ePsf] 5 . kl5Nnf 
jif{x¿df un}Frf, kl:dgf, t]nxg, hLljt hgfj/ nufotsf 
j:t'sf] lgof{t 36\b} uPsf] b]lvG5 . cfly{s jif{ @)&%÷&^ b]lv 
kfd / ;f]oflag t]nsf] lgof{tn] k|d'v :yfg xfl;n ug{ yfn]sf] 
5 . o;af6 g]kfnsf] lgof{tsf] j:t'ut ljljwLs/0f qmdzM x'Fb} 
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uO/x]sf] eP klg pRr d"Noo'Qm cf}Bf]lus j:t'sf] pTkfbg / 
lgof{t eg] x'g ;s]sf] b]lvFb}g . lgof{t j:t' 8fnf] l56f] l56f] 
kl/jt{g (Shift) x'g'n] t'ngfTds nfut nfe ePsf, b]zleq 
pRr d"No hf]8 (Value Addition) x'g] / :jb]zL sRrf kbfy{df 
cfwfl/t j:t'df s]lGb|t x'g g;s]sf]tkm{ ;ª\s]t ub{5 . lgof{tsf] 
cfwf/ lbuf] agfpg j:t'ut ljljwLs/0feGbf klg t'ngfTds nfe 
ePsf s]xL ;Lldt j:t' s]lGb|t lgof{t k|j4{g gLlt cª\uLsf/ ug{ 
cfjZos b]lvG5 . hnljB't\sf] lgof{t ug{ ;s]df lbuf] cfwf/ 
;[hgf ug{ ;xof]u k'Ug] 5 . 

lgof{tdf gub cg'bfg;DaGwL Joj:yf / o;sf] k|efj 

g]kfn ;/sf/n] cfly{s jif{ @)^&÷^* b]lv lgof{tstf{nfO{ 
k|f]T;fxg ug{ lgof{taf6 k|fKt ljb]zL d'b|f a}+sdf hDdf ePsf] 
k|df0fsf] cfwf/df gub cg'bfg k|bfg ug]{ Joj:yf u/]sf] 
lyof] . o; Joj:yfsf] sfof{Gjogsf nflu NofOPsf] ælgof{tdf 
gub cg'bfg;DaGwL sfo{ljlw, @)^*Æ sf] ;dofg's"n kl/dfh{g 
ub}{ xfn ælgof{tdf gub cg'bfg;DaGwL sfo{ljlw -klxnf] 
;+zf]wg_, @)&%Æ sfof{Gogdf /x]sf] 5 . pQm sfo{ljlwcg';f/ 
k|zf]lwt lrof, k|zf]lwt slkm, x:tsnf / sfi7snfsf j:t', 
k|zf]lwt 5fnf / 5fnfhGo pTkfbgx¿, xft] sfuh tyf ;f]af6 
pTkflbt ;fdfg, k|zf]lwt h8La'6L tyf ;f/o'Qm t]n, ldg/n jf6/, 
t/sf/L, k'ik, k|zf]lwt dx, k|zf]lwt cn}FrL, k|zf]lwt cb'jf u/L 
hDdf !% j6f j:t'sf] lgof{tdf s'n lgof{t d"Nosf] % k|ltzt 
gub cg'bfgsf] Joj:yf ul/Psf] 5 . To;}u/L :jb]zdf pTkflbt 
sk8f, tof/L kf];fs, un}+rf / pmgLsf ;fdfg, Rofªu|f kl:dgf 
tyf ;f]af6 pTkflbt ;fdfg, :jb]zL k|zf]lwt h'6 tyf h'6sf 
pTkfbgx¿, ;'g tyf rfFbLsf u/uxgf, :jb]zL cw{ k|zf]lwt 5fnf, 
cf}ifwL -cfo'j{]lbs_, km]N6 -pmgLhGo_ sf j:t'x¿, Kf]lni6/ 
ofg{÷kmfO{a/ le:sf]if{ ofg{÷Pqm]lns ofg{÷s6g ofg{ / tfdfsf 
;fdfg u/L hDdf !! j:t'x¿sf] lgof{tdf s'n lgof{t d"Nosf] # 
k|ltzt gub cg'bfg k|bfg ug]{ Joj:yf /x]sf] 5 . of] Joj:yf 
sfof{Gjogdf cfpg' cl3 cfly{s jif{ @)^^÷^& df oL @^ j6f 
j:t'sf] s'n lgof{tdf #=(* k|ltzt lx:;f lyof] eg] cfly{s jif{ 
@)&%÷&^ df o:tf] lx:;f $=@ k|ltzt dfq k'u]sf] b]lvG5 . o; 
Joj:yfn] h8La'6L, cn}FrL, pmgL un}Frf, kl:dgf, h'6 / h'6sf 
;fdfg nufotsf s]xL j:t'sf] lgof{tdf ;sf/fTds k|efj k/]sf] 
b]lvP klg lgof{t d"No (Value) x]bf{ o;sf] k|efj ;fdfGo g} 
dfGg'kg]{ x'G5 . 

g]kfn Jofkf/ PsLs/0f /0fgLlt / g]kfnsf] lgof{t 

g]kfn ;/sf/n] ljleGg cGt/f{li6«o bftfx¿sf] ;xof]udf g]kfndf 
nufgL tyf Jofkf/sf] nflu plrt Jofj;flos jftfj/0f 
lgdf{0f ug]{, k|fyldstf k|fKt j:t'sf] pTkfbg j[l4dfkm{t cfk"lt{ 
Joj:yfnfO{ ;an agfpg], ;+:yfut Ifdtf ;'wf/ ug]{ / Jofkf/ 
;Da4 k"jf{wf/x¿sf] lgdf{0f ug]{ nufotsf p2]Zon] g]kfn Jofkf/ 
PsLs/0f /0fgLlt, @)!^ sfof{Gjogdf NofPsf] 5 . of] g]kfnsf] 
t];|f] Jofkf/ PsLs/0f /0fgLlt xf] . o;n] cn}FrL, cb'jf, lrof, 
cfo'j]{lbs cf}iflw, sk8f tyf wfuf], 5fnf, h'Qf rKkn, kl:dgf 
/ un}Frf u/L gf} j6f j:t', bIf tyf cw{–bIf hgzlQm, ;"rgf 
k|ljlw OlGhlgol/ª\ ;]jf / ko{6g u/L # j6f ;]jf If]q u/L hDdf 

!@ If]qnfO{ k|d'v lgof{t ;Defjgf ePsf If]q klxrfg u/]sfn] 
;f]xLcg';f/ oL If]qdf sfo{qmdx¿ s]lGb|t x'Fb} cfPsf 5g\ . oL 
afx]s g]kfn Jofkf/ PsLs/0f /0fgLlt, @)!) n] lgof{t ;Defjgf 
/x]sf k|d'v j:t' egL klxrfg u/]sf hnljB't\, slkm, sk8f, 
tof/L kf];fs, nufotsf !@ j6f j:t'nfO{ o; /0fgLltn] cGo 
lgof{t ;Defjgf ePsf j:t'sf] ¿kdf klxrfg u/]sf] 5 . k|d'v 
lgof{t ;Defjgf ePsf j:t'sf] lgof{t cj:yf x]bf{ cfly{s jif{ 
@)&@÷&# df oL j:t'x¿sf] s'n lgof{tdf ##=^% k|ltzt 
lx:;f /x]sf]df cfly{s jif{ @)&%÷&^ df o:tf] lx:;f @@=^* 
k|ltztdf em/]sf] b]lvG5 . o;n] g]kfnsf k|d'v lgof{tof]Uo 
j:t'x¿ un}Frf, lrof, kl:dgf, tof/L kf];fs nufotsf j:t'sf] 
cGt/f{li6«o ahf/df k|lt:kwf{ a9\b} uPsf] ;ª\s]t ub{5 . 

cfoft Joj:yfkg 

g]kfndf nfdf] ;dob]lv cfoft Joj:yfkgdf hf]8 lbg] 
ls lgof{t k|j4{gdf eGg] ax; rln/xFbf kIf / ljkIfdf y'k|} 
ts{x¿ eP . g]kfn v'nf cy{tGqsf] kIf /fi6« / ljZj Jofkf/ 
;ª\u7gsf] ;b:o ePsfn] cfoft Joj:yfkg ug{ ;xh geP 
klg c;Dej eg] b]lvFb}g . cfoft x'g] j:t'sf] k|s[lt x]bf{ Ps 
xb;Dd cfoft Joj:yfkg cfjZos b]lvG5 . w]/} cufl8b]lv 
g} g]kfnn] lgof{t k|j4{gdf a9L hf]8 lbO{ cfoft Joj:yfkgnfO{ 
Wofg glbPs} sf/0fn] cfoftsf] cfsf/ w]/} 7'nf] eO{ Jofkf/ 3f6f 
pRr x'g k'Uof] . cfly{s jif{ @)&^÷&& sf] ah]6 jStJodfkm{t 
;/sf/n] s'v'/fsf] tfhf df;', h';x¿, lao/, jfOgx¿, Oglh{ 
l8«Í; nufotsf ljnf;L Pj+ sd;n j:t'sf] eG;f/b/df j[l4 
u¥of] . To:t} v;L af]sf, t/sf/L tyf kmnkm"nsf] cfoftdf 
u'0f:t/ k/LIf0f ug'{ kg]{ Joj:yf / Oglh{ l8«Í; nufot sd;n 
vfB j:t'sf] cfoftdf s8fO{ ul/of] . lghL ;jf/L ;fwg vl/bdf 
k|bfg ul/g] shf{df s8fO{ ul/of] . oL gLltut sbdx¿n] cfly{s 
jif{ @)&^÷&& sf] klxnf] rf/ dlxgf;Dd cfoftdf s]xL sdL 
cfPsf] 5 . ;fy} cGt/f{li6«o ahf/df sRrf t]nsf] d"Nodf 
cfPsf] lu/fj6, k'FhLut vr{sf] Go"gtf, lghL If]qtkm{sf] k'gM 
lgdf{0fsf] w]/}h;f] sfo{ ;DkGg ePsf], ;'gsf] d"Nodf ePsf] j[l4, 
ljB't\ cfk"lt{df ;xhtf nufotsf sf/0fn] ;d]t o; cfly{s 
jif{df cfoft s]xL dfqfdf 36]sf] b]lvG5 .  

;f/f+z tyf lgisif{ 

ljut nfdf] ;dob]lv g]kfnsf] Jofkf/ 3f6f pRr /xFb} cfPsf] 
5 . vf;u/]/ lgof{tsf] t'ngfdf w]/} u'0ff cfoftsf] dfu /x]sf] t/ 
cfGtl/s Ifdtf lj:tf/ x'g g;s]sfn] of] cj:yf ;[hgf ePsf] 
xf] . cfly{s jif{ @)&%÷&^ b]lv lgof{t j[l4b/ s]xL pT;fxk|b 
b]lvP klg lgof{tsf] cfwf/ ;fgf] ePsfn] Jofkf/ 3f6fsf] 
cfsf/ sd ug{ eg] ;lsPsf] 5}g . t];|f] d'n'saf6 cfofltt 
sRrf kbfy{df cfwfl/t kfd t]nsf] lgof{tn] pQm j[l4b/ sfod 
u/]sfn] of] lbuf] /xg]df ;d]t ljZjf; ug]{ 7fpF sd} /x]sf] b]lvG5 . 
g]kfnsf] j}b]lzs Jofkf/df b]lvPsf] xfnsf] cfzfnfUbf] cj:yf 
cfGtl/s Ifdtf j[l4af6 geO{ cGo afXo tŒjn] ubf{ ;[hgf 
ePsfn] :yfoL gx'g ;Sg] b]lvG5 . cfly{s jif{ @)&^÷&& b]lv 
hnljB'tsf] cfoft s]xL sd eO{ s]xL dfqfdf lgof{t;d]t x'g 
nfu]sf] b]lvPsf] 5 . of] eg] ;'vb\ ;ª\s]t xf], h;n] lgof{tsf] 
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a[xt\ cfwf/ v8f ug]{ / k]6«f]lnod kbfy{sf] cfoft k|lt:yfkg ug]{ 
Ifdtf /fVb5 . 

hlt;'s} ;+/rgfut, gLltut Pj+ ;+:yfut kl/jt{g eP klg 
cfGtl/s Ifdtf clej[l4 geO{ lgof{t k|j4{gaf6} kof{Kt nfe 
k|fKt xF'b}g eGg] s'/f :ki6} 5 . xfdLn] cª\uLsf/ u/]sf] Jofkf/ 
gLltn] j}b]lzs Jofkf/sf] cfsf/ s'n ufx{:Yo pTkfbgsf] sl/a 
$! k|ltzt k'u]sf] 5 . Jofkf/sf] cfsf/ j[l4 x'g' ;'vb\ kIf eP 
klg o;sf] d'Vo lgwf{/s lgof{tsf] ;§f cfoft x'g' eg] ;f]rgLo 
ljifo x'g ;Sb5 . cfGtl/s Ifdtfdf kof{Kt ;'wf/ geP;Ddsf 
nflu Ps xb;Dd cfoft Joj:yfkg gLlt cª\uLsf/ ug'{ cfhsf] 
cfjZostf xf] . 

b]zut ¿kdf g]kfnsf] j}b]lzs Jofkf/ ljljwLs/0f eO{ ljZjsf 
clwsf+z b]zdf km}lnPsf] eP klg Jofkf/sf] dfqfsf] lx;fan] 
xfn;Dd klg g]kfnsf k|d'v Jofkfl/s ;fem]bf/ ef/t / rLg g} 
/x]sf 5g\ . ;g\ !(() sf] bzsdf ljljwLs/0fsf nflu ul/Psf] 
k|of; :j¿k ef/tsf] lx:;f pNn]Vo dfqfdf 36]sf] eP klg of] 
lbuf] x'g ;s]g / k'gM ef/tsf] lx:;f s'n Jofkf/df sl/a ^% 
k|ltzt k'u]sf] 5 . o; tYon] xfdLn] ef/t s]lGb|t Jofkf/ gLlt 
cª\uLsf/ ug'{ g} lbuf] / b]zsf] lxtdf x'G5 eGg] ;ª\s]t ub{5 . 

g]kfnsf] lgof{tsf] j:t'ut ljljwLs/0f qmdzM x'Fb} uO/x]sf] eP 
klg pRr d"Noo'Qm cf}Bf]lus j:t'sf] pTkfbg / lgof{t eg] x'g 
;s]sf] b]lvFb}g . lgof{t j:t' 8fnf] l56f] l56f] kl/jt{g (Shift) 
x'g'n] t'ngfTds nfut nfe ePsf, b]zleq pRr d"No hf]8 
(Value Addition) x'g] / :jb]zL sRrf kbfy{df cfwfl/t 
j:t'df s]lGb|t x'g g;s]sf]tkm{ ;ª\s]t ub{5 . lgof{tsf] cfwf/ 
lbuf] agfpg j:t'ut ljljwLs/0feGbf klg t'ngfTds nfe 
ePsf s]xL ;Lldt j:t' s]lGb|t lgof{t k|j4{g gLlt cª\uLsf/ ug{ 
cfjZos b]lvG5 . hnljB't\sf] lgof{t ug{ ;s]df lbuf] cfwf/ 
;[hgf ug{ ;xof]u k'Ug] 5 . 

lgof{tdf gub cg'bfg k|bfg ug]{ Joj:yfn] tf]lsPsf s]xL j:t'sf] 
lgof{tdf ;fdfGo ¿kdf ;sf/fTds k|efj b]lvP klg lgof{t d"No 

(Value) x]bf{ o;sf] k|efj ;fdfGo g} dfGg'kg]{ cj:yf /x]sf] 5 . 
o;sf] k|efjsfl/tf x]g]{ gh/ / dfkg ug]{ ;"rsx¿df dt leGgtf 
/xg klg ;Sb5 . t/ tYout ¿kdf x]bf{ h;nfO{ /fHon] k|f]T;fxg 
ul//x]sf] 5, ltg} j:t'sf] lgof{t lx:;f ;fdfGo ¿kdf dfq j[l4 
x'g' eg] ;f]rgLo ljifo xf] . pRr d"Noo'Qm, ljnf;L Pj+ a]nf]rbf/ 
j:t'sf] cfoft eO/xFbf s]xL k|fylds j:t'sf] lgof{t k|j4{gaf6 
Jofkf/ 3f6f sd ug]{ nIo /fVg' klg ;wF} ;fGb{les gx'g ;Sb5 .  

g]kfn Jofkf/ PsLs/0f /0fgLlt, @)!^ n] g]kfnsf k|d'v lgof{t 
of]Uo j:t'x¿ un}Frf, lrof, kl:dgf, tof/L kf];fs nufotsf ( 
j6f j:t' / cGo # j6f ;]jf If]qnfO{ lgof{t ;Defjgf /x]sf 
If]qsf] ¿kdf klxrfg u/]/ ;f]xLcg';f/ tL If]qsf] pGgltsf nflu 
/fHosf ;fwg / ;|f]tsf] kl/rfng ul//x]sf] 5 . t/ ltg} j:t'sf] 
lgof{t c+z qmdzM 36\b} hfg' lrGtfsf] ljifo xf] . gLltut 
sdhf]/L, gLltsf] sfof{Gjogdf hl6ntf jf cGt/f{li6«o ahf/df 
a9\b} uPsf] k|lt:kwf{ s] sf/0fn] o;f] ePsf] xf] < cfufdL lbgdf 
To;sf] ;dLIff cjZo x'g] 5 . 

-o; n]vdf g]kfnsf] j}b]lzs Jofkf/sf] jt{dfg cj:yf, k|j[lQ, Jofkf/ 
;+/rgf, ljljwLs/0f nufotsf ljifox¿sf] 5f]6f] ljZn]if0f ug]{ k|of; 
ul/Psf] 5 . o; n]vdf k|of]u ePsf tYofÍx¿ g]kfn /fi6« a}+s, cy{ 
dGqfno / eG;f/ ljefusf k|sfzgx¿af6 lnOPsf] 5 ._

 ;Gbe{ ;fdfu|Lx¿M 

g]kfn ;/sf/, pBf]u jfl0fHo tyf cfk"lt{ dGqfno -@)&%_, 
lgof{tdf gub cg'bfg k|bfg ug]{ ;DaGwL sfo{ljlw, @)&% .

Department of Customs. Annual Trade Statistics 2075/76.

Government of Nepal. (2016). Nepal Trade Integration 
Strategy 2016.

Nepal Rastra Bank. (2019). Current Macro Economic and 
Financial Situtation of Nepal.

Nepal Rastra Bank. (2019). Quarterly Economic Bulletin.

Nepal Rastra Bank. (2018). Sixty Years of Nepal Rastra 
Bank.
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a}+lsª\ Joj;fo ljZj;gLotfdf ;~rfng x'g] t/ hf]lvddf 
cfwfl/t Joj;fo xf] . ljZj;gLotf cfh{g ug{, ;fv l;h{gf 
ug{ / k|ltikwf{df >]i7tf xfl;n ug{ gofF gofF pTkfbg / k|ljlwx¿ 
k|of]udf cfO/x]sf 5g\ . k/Dk/fut a}+lsª\b]lv cfhsf] cfw'lgs 
a}+lsª\, b'lgofFdf cEof; x'g yfn]sf] cTofw'lgs k|ljlwdf cfwfl/t 
sfuh /lxt÷dfgj /lxt a}+lsª\ (Paper less/Humanless 
Banking), / Paperless Money tkm{sf] ofqf / a}+lsª\ 
Joj;fodf ePsf] lj:tf/ / kl/jt{gn] ljZj cy{Joj:yfnfO{ Ps 
cfk;df hf]8\g, To;sf] kl/rfng ug{, ef}lts ljsf; / ;d'Gglt 

xfl;n ug{ a}+lsª\ Joj;fo ljZj cy{tGqsf] Ps dxŒjk"0f{ 
;fwg aGg k'u]sf] 5 . clwsf+z dflg; a}+s, ljQLo sf/f]af/ / 
a}+lsª\ k|0ffnLdf hf]l8Fb} 5g\ . g]kfn ;/sf/n] Ps JolQm Ps a}+s 
vftfsf] gLlt g} cl3 ;f/]sf] 5 . To;}u/L nueu ;a}h;f] :yfgLo 
txdf a}+ssf zfvfx¿ vf]lnPsf 5g\ . ;"rgf k|ljlw / cfw'lgs 
a}+lsª\sf] ljsf;n] o; Joj;fonfO{ jf]wuDo, kFx'rof]Uo / ;xh 
agfpFb} nu]sf] 5 . a}+lsª\ Joj;fo hlthlt cfw'lgs ljlw, 
k4lt / k|0ffnL :yflkt ub}{ cl3 a9\b}5, Tolt g} sf/f]af/df gofF 
gofF r'gf}tL / hf]lvdx¿ klg j[l4 x'Fb} 5g\ . ljutdf sfuhsf 
98\8fx¿df n]v]/ clen]lvt ug]{ k4lt (Manual System) 
nfO{ cfw'lgs sDKo'6/Ls[t k|0ffnL (Computerised System) 
n] k|lt:yflkt ul/;s]sf] 5 . cfhsf] a}+lsª\ Joj;fo ljB'tLo 
sf/f]af/dfkm{t cgnfOg k|0ffnLdf cfa4 x'g] qmddf 5 . 

ljQLo k|0ffnLleq c;n / /fd|f ;+:s[lt tyf cEof;x¿dfq 
lelqPsf 5}gg\ . o;leq unt cEof; / cfk/flws s[ofsnfkx¿ 
;d]t gofF gofF :j¿k / cfsf/df k|s6 x'g] u/]sf 5g\ . ljleGg cGt/
f{li6«o cftª\sjfbL ;~hfn÷;ª\u7g Pj+ cfk/flws JolQmx¿n] 
a}+lsª\ k|0ffnLdfkm{t ug]{ cfly{s rnv]n, u}/sfg'gL Pj+ cj}w 
cfly{s, df}lb|s tyf u}/df}lb|s sf/f]af/ / k|ljlwsf] b'¿kof]u ub}{ 
x'g] u/]sf cgnfOg x\oflsª\, Pl6Pd rf]/L, 8f6f tyf ;"rgf rf]/L 
Pj+ ljleGg k|s[ltsf a}+lsª\ s;'/sf 36gfx¿ a9\bf] qmddf b]vf 
kg]{ u/]sf 5g\ . o:tf lqmofsnfkx¿ a}+lsª\ Joj;fodf r'gf}tLsf 
¿kdf v8f ePsf 5g\ . a}+lsª\ ck/fwsf s;'/hGo 36gfx¿ s'g} 
Pp6f b]zsf] ef}uf]lns ;Ldf/]vfleq dfq ;Lldt 5}gg\ . ;+;f/sf] 
s'g} klg s'gfdf a;]/ o:tf cfk/flws lqmofsnfkx¿ ;~rfng 
ug]{ qmd a9\bf] 5, h;af6 u|fxsx¿ dfq xf]Og a}+ss} ;DklQ;d]t 
c;'/lIft x'g ;Sb5 . o;af6 a}+lsª\ ahf/df pTkGg x'g ;Sg] 
;Defljt csNkgLo b'3{6gfx¿ (Unpredicted Disasters) 
k|lt ;do d} ;r]t aGg' h?/L 5 . o:tf ;d:of / r'gf}tLx¿sf] 
;fdgf ug{ tbg's"nsf] sfg'gL k|aGw, k|lt/IffTds k|0ffnL, lnvt 

tyf clen]vLs/0f k4tLsf] ljsf; x'g' cfjZos 5 . To;f] x'g 
;s]g eg] ;du| a}+lsª\ k|0ffnL w/fzfoL x'g uO{ cy{Joj:yfdf g} 
ljs/fn ;ª\s6 l;h{gf x'g ;Sb5 . o;tkm{ gLlt lgdf{tf tyf o; 
If]qsf lj1x¿n] oyf;dodf g} Wofg lbg' lgtfGt cfjZos 5 .

o; cfn]vdf d"ntM a}+lsª\ Joj;fodf lnvt sfuhftx¿sf] 

dxŒj / ltgsf] k|of]usf] ;Gbe{ pNn]v ug]{ k|of; ul/Psf] 5 . 
o; ;Gbe{df k|rlnt sfg'gL Joj:yfx¿sf] rrf{ ubf{ cGt/f{li6«o 
a}+lsª\ sf/f]af/nfO{ lgodg ug{ cGt/f{li6«o sfg'gsf ;fy} kfl/t 
;lGw, ;Demf}tf / cle;lGwx¿ Pj+ g]kfnsf] a}+s tyf ljQLo 
;+:yfx¿sf] ;~rfngsf] nflu d'Votof a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)&#, g]kfn /fi6« a}+s P]g, @)%*, ljB'tLo sf/f]af/ 
P]g, @)^$, a}+lsª\ s;'/ tyf ;hfo P]g, @)^$ tyf ;+DklQ 
z'4Ls/0f lgjf/0f P]g, @)^$, a}+s tyf ljQLo ;+:yfsf] C0f 
c;'nL P]g, @)%*, ljlgdo clwsf/kq P]g, @)#$ / ;f]cGtu{t 
lgod ljlgodx¿ hf/L eO{ sfof{Gjogdf /x]sf 5g\ . ljBdfg 
P]g sfg'gsf] kl/lwleq /x]/ g]kfn /fi6« a}+sn] sGb|Lo a}+ssf] 
¿kdf a}+s tyf ljQLo ;+:yfx¿sf] cg'udg, lgodg, lg/LIf0f, 
;'kl/j]If0f tyf lgoGq0f ub}{ cfPsf] 5 . To; qmddf /fi6« a}+sn] 
x/]s jif{ cfjZos kl/dfh{g;lxt PsLs[t a}+lsª\ lgb]{lzsf 
hf/L ug]{ u/]sf] 5, h'g x/]s a}+ssf nflu gLltut Pj+ ;}4flGts 
dfu{bz{gsf] ¿kdf dfq xf]Og, afWosf/L;d]t /x]sf 5g\ . sfg'gL 
lnvt tyf sfuhftx¿sf ;Gbe{df pNn]lvt ljz]if sfg'g / 
;f]cGtu{t ag]sf lgod, ljlgod / lgb]{zgdf pNn]v gePsf t/ 
cGo k|rlnt ;fdfGo sfg'gdf ePsf Joj:yfx¿ klg a}+s tyf 
ljQLo ;+:yfx¿n] kfngf ug'{kg]{ x'G5 .

d'n'sL b]jfgL sfo{ljlw -;+lxtf_ P]g, @)&$ sf] kl/R5]b– $ 
n] lnvt tof/ ug]{ sfo{ljlw ;DaGwL Joj:yf u/]sf] 5 . P]gsf] 
bkmf @* n] lnvt tof/ ubf{ h'g ljifosf] lnvt tof/ ul/g] 
xf], ;f] ljifo :ki6 ¿kdf v'nfO{ To;df s'g} cz'l4 / s]/d]6 
gx'g] u/L 5fkL, 6fOk u/L jf xftn] n]vL tof/ ug'{kg]{ / To:tf] 
lnvt;Fu ;DalGwt sf/0fLn] ;xL5fk ug'{kg]{ Joj:yf ub}{ ;f]xL 
bkmfsf] :ki6Ls/0f v08df ælnvtÆ eGgfn] 3/ Jojxf/df x'g] 
;a} lsl;dsf n]gb]g Jojxf/, ;DklQ x:tfGt/0f jf lwtf] aGws 
lbg] u/L ePsf] lnvt, wd{k'q / wd{k'qL ;DaGwL lnvt, s/f/, 
clVtof/ lbPsf] lnvt, clVtof/gfdf, dGh'/Lgfdf jf To:t} 
k|s[ltsf cGo sfuh, ;/sf/L sfof{no jf ;Ël7t ;+:yfdf k]; 

a}+lsª\ Joj;fodf lnvt sfuhftx¿ 
/ ltgsf] k|of]u

lzjs'df/ clwsf/L*

* clwjQmf Pj+ k"j{ jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=
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x'g] s'g} klg lnvt, cbfntdf k]; x'g] lkm/fbkq, k|ltpQ/kq, 
k'g/fj]bgkq, lgj]bgkq, b/vf:t nufot h'g;'s} lsl;dsf] 
lnvt, ;/sf/L sfof{no jf ;Ël7t ;+:yfaf6 hf/L x'g] lnvt, 
sfg'gL xs jf bfloTj ;[hgf ug]{ jf gug]{ cGo s'g} lnvt ;Demg' 
kb{5 egL a[xt\ ¿kdf kl/eflift ul/lbPsf] 5 . ;f]xL kl/R5]bdf 
lnvt ;Rofpg] tl/sf,  lnvtdf /sd pNn]v ug'{ kbf{ cª\s / 
cIf/ b'a}df n]Vg'kg]{, cª\s / cIf/ km/s k/]df cIf/df n]lvPsf] 
s'/f dfGo x'g] Joj:yf 5 . 

To;}u/L lnvtdf ;xL5fk, x:tfIf/ / NofKr] ;xL5fk ubf{ 
ckgfpg'kg]{ sfo{ljlw, ;+/Ifs jf dfyj/nfO{ /f]xa/df /fvL 
;xL5fk u/fpg'kg]{ cj:yf, cGwf], alx/f], gfafns jf xf]; 7]ufgfdf 
gePsf JolQm;Fu lnvt ubf{ ckgfpg'kg]{ sfo{ljlw, ;Ël7t 
;+:yfsf] tkm{af6 lnvt ubf{, u/fpFbf ckgfpg'kg]{ sfo{ljlw, 
lnvtdf klxrfgsf] ljj/0f, lnvt tof/ ePsf] :yfg / ldlt 
pNn]v x'g'kg]{, lnvtdf sDtLdf b'O{hgf JolQm ;fIfL / n]vssf] 
ljj/0f;lxt x:tfIf/ ug'{kg]{ tyf s'g} klg lnvtdf x:tfIf/, 
NofKr], ;xL5fk ubf{, u/fpFbf gp8\g] kSsf d;Ln] ug'{kg]{ sfg'gL 
Joj:yf 5 . a}+s tyf ljQLo ;+:yf;Fu ;DalGwt P]g, sfg'gdf 
pNn]lvt ;Gbe{df s'g} sfg'gL Joj:yf gePsfn] ;fdfGo sfg'g 
-d'n'sL b]jfgL sfo{ljlw -;+lxtf_ P]g, @)&$_ df pNn]lvt 
cfwf/e"t sfg'gL Joj:yfx¿ a}+s tyf ljQLo ;+:yfsf xsdf 
;d]t afWosf/L /x]sf 5g\ . sfg'gdf pNn]lvt sfo{ljlw k'/f gu/L 
tof/ ePsf lnvt sRrf x'g ;Sg] x'Fbf l/tk"j{s gePsf lnvt, 
sfuhftsf sf/0f a}+s tyf ljQLo ;+:yfnfO{ x'g ;Sg] ;Defljt 
sfg'gL hf]lvd k|lt ljz]if ;hutf ckgfpg' cfjZos 5 . a}+lsª\ 
Joj;fosf qmddf a}+ssf lgod÷ ljlgod÷sfo{ljlw÷lgb]{lzsf 
adf]lhd tof/ ug'{kg]{ s'g}klg lnvt dfly pNn]lvt sfo{ljlwsf] 
k"0f{ kl/kfngf ePsf] cj:yfdf dfq To;n] sfg'gL lnvtsf] k"0f{ 
dfGotf k|fKt ug{ ;Sb5 .     

dfly lnvt Pj+ sfuhft tof/ ubf{ ckgfpg' kg]{ sfo{ljlwut 
kIfdf rrf{ ul/of] . a}+sn] ljz]if u/L shf{ sf/f]af/sf qmddf 
tof/ ug'{kg]{ lnvt sfuhft / ;f];DaGwL sfg'gL Joj:yfaf/] 
oxfF rrf{ ug]{ k|of; ul/Psf] 5 . a}+s tyf ljQLo ;+:yf;DaGwL 
P]g, @)&# sf] bkmf %% sf] pkbkmf -@_ adf]lhd a}+s jf ljQLo 
;+:yfn] shf{ lbFbf cfkm"nfO{ dfGo x'g] rn crn ;DklQ ;'/If0f 
lnO{ jf cGo plrt hdfgL lnO{ cfˆgf] / lgIf]kstf{sf] lxtsf] 
;'/Iff x'g] u/L shf{ k|jfx ug{'kg]{, ;f]xL bkmfsf] pkbkmf -#_ df 
o; bkmfadf]lhd shf{sf] ;'/If0fafkt lnPsf] ;DklQ s'g} klg 
Joxf]/faf6 s;}sf gfpFdf /lh:6«];g jf bflvn vf/]h ug{ jf 
x:tfGt/0f x'g g;Sg] u/L a}+s jf ljQLo ;+:yfsf] gfddf /lh:6]«;g 
jf bflvn vf/]h jf /f]Ssf /flvlbgsf] nflu a}+s jf ljQLo 
;+:yfn] ;DalGwt sfof{nodf n]vL k7fpg' kg]{ / pkbkmf -$_ df 
;f]adf]lhd n]vL cfPdf ;DalGwt sfof{non] /lh:6«];g bflvn, 
vf/]h jf /f]Ssf ul/lbg'kg]{, P]= sf] pkbkmf -^_ df C0fLn] a}+s 
jf ljQLo ;+:yf;Fu lnPsf] shf{sf] ;t{, efsf / Aofh;DaGwL 
s'/fx¿ shf{ n]gb]g ;DaGwdf ePsf] lnvt jf s/f/df pNn]v 
ePadf]lhd x'g] Joj:yf ul/Psf] 5 . P]= sf] pkbkmf -*_ df 
a}+s jf ljQLo ;+:yfn] shf{ k|bfg ubf{ C0fLnfO{ k|bfg u/]sf] 
shf{ /sd / ;f]df nfUg] Aofh, xhf{gf tyf ;f] ltg{', a'emfpg' kg]{ 

;do tflnsf;d]t lnvt jf s/f/df :ki6 ¿kdf v'nfO{ ;f]sf] 
hfgsf/L C0fL tyf hdfgtstf{ eP hdfgtstf{ ;d]tnfO{ lbg'kg]{ 
Joj:yf 5 . 

To;}u/L P]gsf] bkmf %& df shf{ c;'nL;DaGwL Joj:yfcGtu{t 
C0fLn] shf{ n]gb]g;DaGwL lnvt jf s/f/df pNn]lvt 
;t{ sa'lnotsf] kfngf gu/]df shf{ c;'nLsf nflu lwtf] 
;'/If0f, lnnfd laqmL nufot cGo ljleGg sf/afxL ug{ ;Sg] 
clwsf/ a}+s tyf ljQLo ;+:yfnfO{ k|bfg u/]sf] 5 . o; sfg'gL 
Joj:yfadf]lhdsf ;Dk"0f{ c;'nL;DaGwL sf/afxLaf6 klg 
a}+ssf] n]gf c;'n pk/ x'g g;s]sf] cj:yfdf kfFr nfveGbf 
7'nf shf{sf] efvf gf3]sf] ldltn] rf/ jif{leq C0f c;'nL 
GofofwLs/0fdf c;'nL d'2f bfo/ ug{ kfpg] clwsf/ a}+s tyf 
ljQLo ;+:yfsf] C0f c;'nL P]g, @)%* n] a}+snfO{ k|bfg u/]sf] 
5 . oL ;a} sfg'gL k|lqmofsf qmddf x]l/g] / d"Nofª\sg ul/g] 
k|df0fsf cfwf/e"t j:t'x¿ lnvt tyf sfuhftx¿ g} x'g\ . o; 
cfwf/df klg kl/kSj, k"0f{ Pj+ kof{Kt lnvt tyf sfuhftx¿ 

a}+ssf] shf{ nufgL hf]lvd Go"gLs/0fsf nflu dxŒjk"0f{ cf}hf/ 
x'g\ eGg] lgisif{ lgsfNg ;lsG5 . 

shf{;DaGwL lnvt tof/ ug'{k"j{ C0f ;DaGwL cfj]bg, C0fLsf] 
klxrfg x'g] lj:t[t ljj/0f (KYC Update), gful/stf, 
kmd{÷sDkgL btf{ k|df0f kq, clVtof/L k|Tofof]hg;DaGwL 
lg0f{o÷kq, kmd{÷sDkgLsf] ljwfg, ljlgod÷k|aGwkq, lgodfjnL, 
kmd{÷sDkgLsf] shf{;DaGwL lg0f{o÷dfOGo'6, lwtf] ;'/If0fdf /xg] 
rn, crn ;DklQsf] ljj/0f÷k|df0f kq, An'lk|G6 gS;f÷6«]; 
gS;f, rf/lsNnf k|dfl0ft, lt/f] lt/]sf] /l;b, ejgsf] gS;fkf; 
tyf lgdf{0f ;DkGg k|df0fkq, ;'/If0fdf /flvg] ;]o/sf] l8Dof6 
ljj/0f, t];|f] kIfsf] lwtf] eP lwtf]bftfsf] dGh'/Lgfdf, cfj]bs 
C0fLsf] Eof6÷kfg g+= k|df0fkq÷kl/ro kq, ut cfly{s jif{sf] 
s/ r'Qmf k|df0fkq, n]vfk/LIf0f ul/Psf] ljQLo ljj/0f, shf{ 
;"rgf s]Gb|af6 k|fKt shf{ ;"rgf, ;fv ;"rgf, kl/of]hgf ljZn]if0f 
tyf pNn]lvt sfuhftx¿sf cfwf/df ;"rLs[t d"Nofª\gstf{åf/f 
ul/Psf] lwtf] d'Nofª\sg k|ltj]bg k|fKt ug'{kb{5 . o;sf cltl/Qm 
shf{sf] k|s[ltcg';f/ :6s dfn ;fdfgsf] ljj/0f, kl/of]hgfdf 
h8fg ul/g] dfn ldl;gl/sf] ljj/0f, s'g} kl/of]hgf ;~rfng 
ug{ sfg'gadf]lhd cfjZos kg]{ Ohfht kq, lwtf]df lnOg] 
xbaGbLeGbf a9Lsf] crn ;DklQsf] xsdf g]kfn ;/sf/sf] k"j{ 
:jLs[tL, ;xljQLos/0f shf{sf] xsdf cu'jf a}+s / ;xefuL 
a}+ssf] lg0f{o tyf sG;f]l6{od a}7ssf] lg0f{o cflb h:tf 
sfuhftx¿sf] cWoog, ljZn]if0f u/L u|fxs, sf/f]af/ Pj+ lwtf] 
;'/If0fsf] PsLg klxrfg ug'{kb{5 . ;f]xL cfwf/df a}+ssf] lxt 
;'/lIft x'g] u/L] lnvt tyf sfuhftx¿ tof/ ug'{kb{5 . 

o;/L ;'/lIft tj/df shf{ nufgL ug]{ qmddf tof/ ul/g] lnvt 

sfuhftx¿ cToGt dxŒjk"0f{ x'G5g\ . shf{ nufgLsf] ;dodf 
tof/ ug'{kg]{ lnvtdf q'6L ePdf sltko kl5 ;Rofpg g;lsg] 
eO{ sfg'gL hf]lvd l;h{gf x'g ;Sb5 . ;Dk"0f{ lnvt sfuhftx¿ 
l/tk"j{s tof/ u/L, u/fO{, lwtf] ;'/If0f lnvt kfl/t u/fO{ a}+ssf] 
gfpFdf crn ;DklQ /f]Ssf u/fPkZrft\ dfq shf{÷ls:tf nufgL 
ug'{kg]{ x'G5 . 

shf{ k|s[ofdf shf{ :jLs[t ;DaGwL lg0f{o -k|:tfj, l;kmfl/; 
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tyf lg0f{o_, shf{ ;'ljwf ;Demf}tf÷hfgsf/L tyf k|lta4tf 
kq, k|ld;/L gf]6, dGh'/Lgfdf, hdfgL kq, JolQmut÷;+:yfut 
hdfgt, kfl/kf;' ;Demf}tf, lwtf]aGws kfl/t lnvt, /f]Ssf 
kq tyf cfGtl/s td;'s d'Vo sfg'gL lnvt÷sfuhftx¿ 
x'g\ . dfly ljj]rgf ul/Padf]lhdsf] k|s[of k'/f u/L a}+ssf] gLlt, 
lgb]{zg / sfo{ljlwdf to ePadf]lhdsf] kmd]{6df oL lnvtx¿ 
tof/ ul/G5 . shf{ c;'nL k|lqmofdf u|fxsnfO{ ul/g] kqfrf/, 
;fj{hlgs ;"rgf, lnnfdL k|lqmof tyf lnnfdL d'r'Nsf, lnnfd 
;b/ tyf ;sf/;DaGwL lg0f{o, C0fL÷lwtf]bftf jf t];|f] kIf;Fu 
ul/g] ;Demf}tf, shf{ k'g;{+/rgf÷k'gtf{lnsLs/0f ;DaGwL lg0f{o 
Pj+ u}/a}+lsª\ ;DklQ laqmL k|lqmofsf qmddf ;d]t ljleGg lnvt 
tyf sfuhftx¿ tof/ ul/G5g\ . tL ;a} sfuhftx¿ k|rlnt 
sfg'g Pj+ a}+ssf gLlt, lgod / sfo{ljlwsf cwLgdf /xL a}+s 
/ lgIf]kstf{sf] clwstd lxt x'g] u/L l/tk"j{s tof/ ug'{kb{5 . 

lnvt, sfuhftn] C0fL÷lwtf]bftfnfO{ a}+s shf{k|lt s/f/Lo 
bfloTj l;h{gf u/fpFb5 eg] a}+ssf nflu ;'/Iff sjrsf] sfd 
ub{5 . shf{df sdhf]/ lnvt / sfuhftsf sf/0f shf{ c;'/lIft 
x'g], shf{ 8'Ag] / a}+sn] ;DklQ u'dfpg] cj:yf x'g;Sb5 eg] 
unt lnvt / sfuhftsf sf/0f a}+ssf kbflwsf/L, sd{rf/L Pj+ 

u|fxs;d]t b08 ;hfosf efuL x'g] / cGttf]uTjf a}+s g} w/fzfoL 
x'g ;Sb5 . 

lnvt sfuhftx¿sf] uf]kgLotf / ;'/Iffsf] ;jfn klg dxŒjk"0f{ 
/x]sf] 5 . g]kfnsf] ;+ljwfg Pj+ ;"rgfsf] xs ;DaGwL P]g, @)^$ 
adf]lhd gful/ssf] ;"rgf k|fKt ug{] xssf] ;Ddfg ub}{ ;f]xL P]gsf] 
bkmf # -#_ df cfly{s, Jofkfl/s tyf df}lb|s lxt jf af}l4s 
;DklQsf] ;+/If0f jf a}+lsª\ jf Jofkfl/s uf]kgLotfdf uDeL/ 
cf3ft kfg]{ ;DaGwL ;"rgf k|jfx ul/g] 5}g eGg] sfg'gL Joj:yf 
x'g'sf ;fy} a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf] bkmf 
!)( df a}+lsª\ uf]kgLotf sfod /fVg'kg]{ sfg'gL Joj:yfsf 
cwLgdf /xL a}+ssf lnvt, sfuhft Pj+ sf/f]af/sf] ;"rgf Pj+ 
hfgsf/L ;/f]sf/jfnf JolQm jf sfg'gn] tf]s]sf] lgsfoafx]s 
cglws[t JolQmnfO{ hfgsf/L u/fpg gx'g] / uf]kgLotf eª\u 
ug{, u/fpg gx'g] Joj:yf 5 . o:tf] sfg'gL Joj:yfsf] kl/kfngf 
ub}{ lnvt sfuhftx¿nfO{ gfl;g, dfl;g / rf]/L x'gaf6 hf]ufpg 
ljz]if ;'/Iff k|aGw ldnfpg' cfjZos 5 . lnvt sfuhftsf] 
cefjdf pTkGg x'g ;Sg] sfg'gL hf]lvd lg/fs/0fsf nflu lnvt 
sfuhft ;'/lIft /fVg'afx]s cGo ljsNk x'g ;Sb}g . lnvt, 
sfuhft Pj+ a}+lsª\ uf]kgLotf eË ug'{ tyf lnvt sfuhft gf:g], 
df:g] h:tf sfo{ ug'{ uDeL/ k|s[ltsf] a}+lsª\ s;'/ g} dflgG5 . 

***
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g]t[Tj -Leadership)
g]t[Tj Ps k|sf/sf] o:tf] ljz]if snf xf], h;n] JolQmnfO{ pko'Qm 
;dodf pko'Qm lg0f{o ug{ ;Ifd t'NofpF5 . o:tf] lg0f{oaf6 JolQmn] 
cfkm"nfO{ c¿sf] dfu{bz{s aGg / pgLx¿nfO{ nIotkm{ pGd'v ug{ 
k|]l/t ug{ ;St5 . ctM g]t[Tj / lg0f{o Ifdtflar cToGt 3lgi6 / 
;sf/fTds ;DaGw /x]sf] x'G5 . 

x'gt h'g;'s} JolQmn] klg hLjgofkgsf qmddf ljljw lg0f{ox¿ 
lng' kb{5 . t/ sltko lg0f{ox¿n] JolQmsf] hLjgdf gsf/fTds 
c;/;d]t k}bf ug{] ub{5g\ . o;sf] d'Vo sf/0f ;xL ;dodf ;xL 
lg0f{o lng g;Sg' cyf{t JolQmn] cfkm"nfO{ ;xL g]t[Tj lbg g;Sg' 
xf] .

;+3 ;+:yf jf ;ª\u7gdf g]t[Tjsf] emg} 7'nf] e"ldsf /xG5 . km/s 
lsl;dsf JolQmx¿sf] ;d'xnfO{ kl/rfng u/L ;fd"lxs nIo 
xfl;n ug{] sfo{ sl7g ljifo xf] . s'g} klg ;ª\u7gn] ;Da4 
JolQmx¿nfO{ pko'Qm lsl;dn] lgb{]lzt ug{ ;s]df dfq cfˆgf] 
nIo xfl;n ug{ ;kmn x'G5 . ;ª\u7g ;~rfngsf] ;Gbe{df 
g]t[Tjsf] cy{ tyf kl/efiffnfO{ ljleGg tj/n] kl/eflift u/]sf] 
kfOG5 . s]xL kl/efiffx¿ lgDgfg';f/ 5g\ –

Leadership is a process by which an executive can 
direct, guide and influence the behavior and work of 
others towards accomplishment of specific goals in a 
given situation. Leadership is the ability of a manager 
to induce the subordinates to work with confidence 
and zeal.
Leadership is the potential to influence behavior of 
others. It is also defined as the capacity to influence 
a group towards the realization of a goal. Leaders are 
required to develop future visions, and to motivate 
the organizational members to want to achieve the 
visions. 
According to Keith Davis, "Leadership is the 
ability to persuade others to seek defined objectives 
enthusiastically. It is the human factor which binds a 
group together and motivates it towards goal."
pNn]lvt kl/efiffx¿sf] cfwf/df g]t[TjnfO{ Ps k|sf/sf] snf, 
k|s[of jf Jojxf/sf] ¿kdf lnPsf] kfOG5 . g]t[Tj lglb{i6 cj:yfdf 

tf]lsPsf p2]Zox¿ xfl;n ug{]tkm{ c¿sf] sfd tyf Jojxf/nfO{ 
lgb{]lzt Pj+ pT;flxt ug{] Ps k|ls|of xf] . g]t[Tj cfˆgf dftxtsf 
JolQmx¿nfO{ leq}b]lv sfd ug{] efjgfsf] ljsf; u/fpg] Ps 
lsl;dsf] vf; Ifdtf jf snf xf] .

g]t[Tjn],

·	 c¿df sfdk|ltsf] nufj a9fpF5 .

·	 ;fd"lxs ¿kdf nIo k|flKttkm{ cu|;/ u/fpF5 .

·	 ;b:ox¿nfO{ ljz]if kl/l:yltdf lglb{i6 nIotkm{ 
8f]¥ofpF5 .

·	 cg'ofoLx¿nfO{ :jtM:km"t{ ¿kdf p2]Zo xfl;n ug{ 
pTk]|l/t ub{5 .

g]t[Tjsf] dxŒj

g]t[Tj Joj:yfkgsf] Ps dxŒjk"0f{ sfo{ xf] . g]t[Tjn] 
cg'ofoLx¿sf] sfo{s'zntfdf clej[l4 u/L ;+:yfut nIo 
xfl;n ug{ ;xof]u k'¥ofpF5 . ;fd"lxs ¿kdf nIok|flKt tkm{ 
;b:ox¿nfO{ pTk|]l/t u/fpFb} ;+:yfsf ls|ofsnfkx¿nfO{ 
nIotkm{ pGd'v u/fpg dfu{bz{ssf] ¿kdf sfo{ ug{] x'gfn] 
Joj:yfkgsf] x/]s txdf g]t[Tjsf] dxTjk"0f{ e"ldsf /x]sf] 
x'G5 . 

g]t[Tjn] cfkm' dftxtsf ;b:ox¿nfO{ sfdk|lt pT;flxt ug{ 
clek|]l/t ug{] x'gfn] Joj:yfkgnfO{ lgwf{l/t p4]Zo xfl;n 
ug{ d4t k'Ub5 . o;sf ;fy} g]t[Tjn] lgDg sfo{x¿ ;d]t 
ug{] x'gfn] ;+:yfut nIo k|flKtdf o;sf] dxŒjk"0f{ e"ldsf 
/x]sf] x'G5 –

·	 sfo{ k|f/De u5{, -Initiate action)
·	 pTk|]/0ff hufpF5, -Motivate)
·	 lgb{]lzt u5{, -Provide Guidance)
·	 cfTdljZjf; ;[hgf u5{, -Create 

Confidence)
·	 cfTdan hufpF5, -Build Morale)
·	 c;n sfo{jftfj/0f lgdf{0f u5{, -Build work 

environment)
·	 plrt ;dGjo ldnfpF5 -Co-ordinate 

Properly)
g]t[Tjsf] e"ldsf (Role of Leader)

g]t[Tj Joj:yfkgsf] ;a} txdf dxŒjk"0f{ x'G5 . o;n] 

ef]nfgfy kf}8]n*

g]t[Tj / lg0f{o Ifdtflarsf] 
cGt/;DaGw

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=
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;+:yfsf lgwf{l/t nIox¿ k|flKtsf nflu pknAw dfgj 
;|f]tnfO{ pTk|]lt u/fO{ sfo{ ug{ cu|;/ u/fpF5 . o;sf nflu 
Pp6f s'zn g]t[Tjn] cfjZostfcg';f/ ljleGg ¿kdf 
e"ldsf lgjf{x ug{'kb{5 . vf;u/L g]t[Tjsf] e"ldsfnfO{ lgDg 
a'Fbfx¿df JoQm ug{ ;lsG5 –

·	 Joj:yfkgsf] ;a} txdf cfjZos -Requires 
at all levels of management)

·	 ;+:yfsf] k|ltlglwsf] ¿kdf -Representative 
of the organization)

·	 JolQmut nIox¿nfO{ ;+:yfut nIo;Fu PsLs[t 
/ ldnfg ug{df -Integrates and reconciles 
the personal goals with organizational 
goals)

·	 Joj:yfkgsf] /0fgLlt sfof{Gjogstf{sf] ¿kdf 
-Bridge between Management and 
Subordinates)

·	 c;n ldq, bfz{lgs / lgb{]zssf] ¿kdf -As a 
friend, philosopher and guide)

sltko ;Gbe{df g]t[Tj / Joj:yfkgnfO{ Ps} lsl;dsf 
sfo{sf ¿kdf lnPsf] ;d]t kfOG5 .  sfo{ If]qsf] lx;fan] 
g]t[Tj / Joj:yfkg lardf s]xL leGgtf /x]sf] eP klg oL 
b'O{ sfo{x¿ Ps cfk;df cGt/;DalGwt /x]sf] kfOG5 . 
o; ;DaGwdf s]xL ljrf/x¿ lgDgfg';f/ JoQm ul/Psf] 
kfOG5 –

·	 Leadership is setting a new direction 
or vision for a group that they follow, 
ie: a leader is the spearhead for that 
new direction.

·	 Management controls or directs 
people/resources in a group 
according to principles or values 
that have been established.

Albert Einstein said that leadership and management 
are often part of the same role because there is a 
continual adjustment of the direction (leadership) 
and controlling resources to achieve that direction 
(management).

lg0f{o Ifdtf -Decision-Making)
g]t[Tjsf] d"Nofª\sg jf dfkg p;sf] lg0f{o Ifdtfdf lge{/ ub{5 . 
lg0f{o lng] sfo{ g]t[Tjsf] ;a}eGbf dxŒjk"0f{ sfo{ xf] . g]t[Tjsf] 
;xL lg0f{osf sf/0fn] ;+:yfn] ;kmntf k|fKt u5{ eg] unt 
lg0f{on] ;+:yfnfO{ 7'nf] gf]S;fgL x'g hfG5 . ctM lg0f{o Ifdtfdf 
g]t[Tjsf] ;kmntf lge{/ /x]sf] x'G5 .

pknAw ljleGg ljsNkx¿dWo]af6 pQd ljsNksf] 5gf}6 ug{] 
k|s[of g} lg0f{o Ifdtf xf] . of] Ps lsl;dsf] 5gf}6 ug{] sfo{ 
xf], h;cGtu{t ljsNkx¿sf] d"Nofª\g u/L To;dWo] cfjZos / 

pko'Qm ljsNksf] 5gf}6 u/L sfof{Gjog ug{] ul/G5 . 

;+:yfsf ls|ofsnfkx¿ ;~rfng ug{] s|ddf w]/} ;d:ofx¿ 
cfpF5g\ . To:tf ;d:ofx¿ ;dfwfg ug{] PseGbf a9L pkfox¿ 
x'g ;Sb5g\ . t/ tLdWo] pQd pkfosf] 5gf}6 ug{' g} lg0f{o Ifdtf 
xf] . o;n] pQd lg0f{o ug{ ;xof]u k'¥ofpF5 . To;}n] lg0f{o Ifdtf 
Joj:yfkgsf] Ps dxŒjk"0f{ sfo{  xf] . of] sfo{ Joj:yfkgsf] ;a} 
txdf af/Daf/ ul//xg'kg{] x'G5 . 

According to Stephen P. Robbins, "Decision making 
is defined as the selection of a preferred course of 
action from two or more alternative."

lg0f{o IfdtfnfO{ pNn]lvt cjwf/0ff / kl/efiffsf] cfwf/df 
lgDg a'Fbfx¿df JoQm ug{ ;lsG5M–
·	 Selecting a logical choice  from the available 

options,
·	 Act of choosing between two or more course of 

action,
·	 Choosing between possible solutions to a 

problem,
·	 The cognitive process resulting in the selection 

of a brief or a course of action among several 
alternative possibilities,

·	 The process of identifying and choosing 
alternatives based on the values and 
preferences of the decision maker.

A systematic Approach for Making Decisions
pQd ljsNksf] 5gf}6 x'g g;Sbf sltko lg0f{ox¿ c;kmn;d]t 
x'g] ub{5g\ . ljsNk 5gf}6 k|s[of k|efjsf/L gePdf tyf ljsNksf] 
d"Nofª\sg ug{] tŒjx¿dfly kof{Kt Wofg lbg g;lsPdf To:tf] 
lg0f{o k|s[of c;kmn x'g] ub{5 . To;}n] lg0f{o IfdtfnfO{ k|efjsf/L 
/ k|ltkmno'Qm agfpg lg0f{o k|s[ofsf] Jojl:yt cjwf/0ff 
ckgfpg'kg{] x'G5 . o; cjwf/0ffcGtu{t lgDg r/0fx¿df Wofg 
lbg'kb{5 –
!=	 ;[hgfTds jftfj/0f agfpg] -Create a constructive 

environment_
@=	 cj:yfsf] lj:t[t cg';Gwfg ug{] -Investigate the 

situation in detail_
#=	c;n ljsNkx¿ agfpg] -Generate good alternatives_
$=	cfˆgf] wf/0ff /fVg] -Explore your options_
%=	pQd ljsNksf] 5gf}6 ug{] -Select the best solution_
^=	 of]hgf d"Nofª\sg ug{] -Evaluate your Plan)
&= lg0f{osf] ;~rf/ ug{] / sfof{Gjog ug{] -Communicate 

your decision and take action)
lg0f{o snf / k2lt (Decision Making Skills and 
Techniques)
lg0f{o lng] sfo{ Ps hl6n sfo{ xf] . ;xL lg0f{on] ;kmntfsf] 
lzv/df k'¥ofpFg ;S5 eg] lg0f{o unt ePdf 7'nf] gf]S;fgL 
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Joxf]g{'kg{] x'g ;S5 . To;}n] ;dodf g} kl/l:ylt cg's"n lg0f{o 
u/L cufl8 a9\g ;lsPdf dfq ;kmntf k|fKt ug{ ;lsG5 . 

ha ;d:of kb{5, ta ;dfwfgsf] nflu pQd ljsNksf] 
cfjZostf kb{5 . To;}n] ;d:ofsf] ;xL klxrfg u/L ;f]sf] 
plrt ;dfwfgsf nflu pknAw ljsNkx¿dWo] pQd ljsNksf] 
5gf}6 ug{] sfo{ lg0f{ostf{sf] ;Lk tyf lg0f{o Ifdtfdf lge{/ 
ub{5 . To;sf nflu lg0f{ostf{n] lglZrt pkfox¿ cjnDag 
ug{' cfjZos x'G5 . lg0f{o k|ls|ofnfO{ k|efjsf/L agfpg lgDg 
r/0fx¿sf] kl/kfngf ug{' pko'Qm x'g] b]lvG5 –

Steps:
·	 Identify the purpose of decision
·	 Gather information
·	 Identify the principles to judge the alternatives
·	 Brainstorm and list different possible choices
·	 Evaluate each choice in terms of its 

consequences
·	 Determine the best alternative
·	 Put the decision into action
·	 Evaluate the outcome of decision and action 

steps.
Joj:yfkgdf lg0f{o Ifdtfsf] dxŒj 
(Importance of Decision Making in Management)
Joj:yfkgdf lg0f{o Ifdtfsf] Hofb} 7'nf] dxŒj /x]sf] x'G5 . 
ljj]sk"0f{ lg0f{on] ;+:yfdf c;n sfo{ jftfj/0fsf] ;[hgf eO{ 

sd{rf/Lx¿sf] sfo{s'zntfdf j[l4 x'G5, ;+:yfsf] ;]jf ;'ljwfsf] 
u'0f:t/df j[l4 x'G5, ;+:yfsf] nfut tyf ;dodf jrt x'g uO{ 
nfebfostfdf j[l4 x'G5 / ;+:yfn] lgwf{l/t u/]sf] nIo xfl;n 
ug{ ;xof]u k'Ub5 . To;}n] lg0f{o Ifdtfn] Joj:yfkgsf x/]s txdf 
dxŒjk"0f{ e"ldsf v]n]sf] x'G5 . Joj:yfkgdf pQd ljsNksf] 
5gf}6 u/L ul/g] lg0f{o Ifdtfsf] dxŒjnfO{ lgDg a'Fbfx¿df ;d]t 
JoQm ug{ ;lsG5 –

·	 Better utilization of resources,
·	 Facing problems and challenges,
·	 Business growth,
·	 Achieving Objectives,
·	 Increase efficiency,
·	 Facilitate innovation,
·	 Motivates employees

pk;+xf/

;+:yfsf dxŒjk"0f{ ljifox¿df x'g] lg0f{on] ;+:yfsf] ;kmntfdf 
k|ToIf c;/ ug{] ePsf] x'Fbf g]t[Tjn] pko'Qm ;dodf pko'Qm lg0f{o 
lng cfkm"nfO{ ;b}j ;Ifd /fVg'kb{5 . o;sf nflu g]t[Tjdf 
x'g'kg{] u'0f / Jojxf/sf] ljsf; ug{'kb{5 . g]t[Tjn] ;xL ;dodf 
;xL lg0f{o lnP/ To;nfO{ cg'ofoLlar plrt tj/af6 ;~rf/ 
ug{ ;Sg'kb{5 . o;sf ;fy} g]t[Tjdf b"/blz{tf, cfTdljZjf;, 
OdfGbfl/tf, kf/blz{tf, ;+odtf, ;xgzLntf, pbf/tf tyf 
dfgjLotf h:tf u'0fx¿ x'g'kb{5 . o:tf u'0fx¿n] dflg;x¿nfO{ 
;lhn} k|efjdf kfg{ ;Sg] / dgleq}b]lv pT;flxt eO{ sfo{ ug{ 
k|]l/t ug{] Ifdtf /fVb5g\ .

***
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ljQLo gLlt
·	 ;fdfGo cy{df ljQLo gLlt eGg" ;/sf/n] 

b}lgs k|zf;g Pj+ /fli^«o ljsf;sf sfo{ 
;~rfng ug]{ k|of]hgsf lgldQ cfjZos kg]{ 
>f]t Pj+ ;fwg;DaGwL Joj:yf ug{ ckgfpg] 
gLlt xf] . 

·	 ;/sf/sf b}lgs k|zf;lgs Pj+ ljsf; vr{ 
/ tL vr{sf] k'lt{sf lgldQ ckgfpg] dfWod 
Pj+ k|ls|of;DaGwL s"/f Jojl:yt ug{ s"g} 
klg d"n"ssf] ;/sf/n] ckgfpg] gLlt g} 
ljQLo gLlt xf] .

·	 ljQLo gLltsf] jf:tljs p@]Zo cy{tGqdf 
:yfloTj sfod ugÒ{, cfly{s ljsf; ugÒ{ / 
/fli^«o cfo tyf ;DklQsf] ;dfg ljt/)f 
ugÒ{ xf] .

·	 ljQLo gLltn] ;Lldt >f]t / ;fwgsf] 
ljj]szLn ¿kdf af¤*kmf¤* u/L pTkfbgzLn 
If]qdf nufp¤% . /fli^«o cy{tGqsf] ljsf;df 
lghL If]qnfO{ art ug{, k¤"hL nufgL ug{ 
/ pTkfbgsf] dfWodaf^ ahf/df ;ls|o x"g 
k|f]T;flxt ub{% .

·	 ljQLo gLltsf] dfWodaf^ /fli^«o cfosf] 
;dfg ljt/)f ug]{ s|ddf ;DkGg ju{nfO{ 
ljleGg lsl;dsf s/ nufO{ pgLx¿sf] 
cfh{gsf] s]xL c+z ;fdflhs ;]jfsf] If]qdf 
/ pTkfbgzLn /f]huf/Lsf] If]qdf nufO{ 
;dfgtf sfod ug]{ ul/G% .

·	 To;}u/L /fli^«o cy{tGqdf :yfloTj xfl;n 
ug{ d"b|fl:kmtL lgoGq)f ug]{ / o;sf nflu 
cltl/Qm cfoaf^ x"g] s|o zlQm l;h{gf / 
s|o zlQm ;[hgfsf] sf/)f x"g;Sg] d'No 
cl:y/tf lgoGq)f ug{ s/sf ljleGg dfWod 
Pj+ pkfox¿ k|of]udf Nofpg] sfo{ ljQLo 
gLltn] ub{% .

·	 To;}u/L b]z ljsf; / k"jf{wf/ ljsf;sf 
lgldQ ;|f]t h"^fpgsf nflu ;/sf/n] b]z, 
sfn, kl/l:yltcg";f/sf] ljQ gLlt th"{df 
ug"{kb{%, h;n] ubf{ ;do ;dodf s/ tyf 

/fh:jsf b/x¿df kl/jt{g x"g] / ;du| 
ahf/df o;sf] k|efj kg{ ;Sb% . 

·	 ljQLo gLltn] hgtfsf] pkef]u ug]{ k|j[lQdf 
lgoGq)f u/L art ug]{ k|j[lQsf] ljsf; ug]{ 
/ %l/P/ /x]sf] k"¤hL ;ª\sng u/L lb#{sfnLg 
ljsf;sf nflu k¤"hLsf] kof{Kttf ;"lglZrt 
ub{% .

·	 ljQLo gLlt dfkm{t &"nf–&"nf pmhf{ pTkfbg 
ug]{ sDkgLx¿sf nflu k"¤hL ;ª\sng ug]{ / 
ko{^g ljsf; tyf j}b]lzs nufgL le†ofpg 
;xof]u ub{% .

ljQLo gLltsf p@]Zox¿
·	 cfly{s ;fwgsf] plrt ¿kdf af¤*kmf¤* ugÒ{,
·	 ;DklQ / cfosf] c;dfg ljt/)fdf sdL 

Nofpg", 
·	 d'No l:y/tf sfod ugÒ{,
·	 /f]huf/L ;[hgf ugÒ{,
·	 cfly{s ljsf; ugÒ{,
·	 d"b|fl:kmlt lgoGq)f ugÒ{,
·	 pTkfbgzLn If]qdf nufgL cfslif{t ugÒ{,
·	 %l/P/ /x]sf] k"¤HfL ;ª\sng / kl/rfng ug"{ .

ljQLo gLltsf laz]iftfx¿ 
·	 pkef]udf lgoGq)f sfod u/L art j[l$ 

ugÒ{,
·	 k¤"hL nufgL ugÒ{,
·	 nufgL clek|]l/t ugÒ{,
·	 lgb]{lzt ugÒ{,
·	 cfo Pj+ ;DklQsf] ljifdtfdf sdL Nofpg",
·	 d'No l:y/tfsf] dfWodaf^ cfly{s :yfloTj 

sfod ugÒ{ .
df}lb|s gLlt

·	 d"n"ssf] cfly{s ljsf; tyf cfly{s 
:yfloTjsf nflu d"n"ssf] df}lb|s clwsf/L 
g]kfn /fi^« a}+sn] /fli^«o cy{tGqdf jfl~%t 
kl/)ffd xfl;n ug{ ckgfpg] ;dli^ut gLlt 
g} df}lb|s gLlt xf] . 

·	 vf;u/L df}lb|s gLlt a}+s tyf ljQLo 
;+:yfx¿ dfkm{t sfof{Gjogdf NofOG% .

Clif /fd 9sfn*

ljQLo gLlt / df}lb|s gLltsf] 
cGt{;DaGw, p2]Zo tyf ljz]iftfx¿

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=



63

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

·	 s"g} klg d"n"ssf] ;/sf/ / df}lb|s kbflwsf/Ln] 
cfˆgf] d"n"ssf] /fli^«o cfjZostfcg";f/ 
d"b|f k|bfo, ljlgdob/, shf{ k|jfx, Aofhb/, 
d"b|fl:kmlt / d'No ;DaGwdf ckgfpg] 
;dli^ut gLlt g} df}lb|s gLlt xf] . 

·	 cfly{s ljsf;, ljlgdo l:y/tf, art tyf 
nufgLlar ;Gt"ng sfod ug"{ o;sf] d"Vo 
p@]Zo xf] . oBlk ljut s]xL aif{b]lv a+}s 
tyf ljQLo ;+:yfx¿df art / nufgLlar 
c;Gt"ng k}bf x"g uO{ t/ntf ;d:of 
b]lv/x]sf] ljBdfg cj:yf % . t/ntf 
;d:ofn] ubf{ cy{tGqdf Aofhb/ l%^f] l%^f] 
kl/jt{g eO{ nufgL / artdf cl:y/tfsf] 
l:ylt ;[hgf x"G%, h;n] ubf{ df}lb|s gLltsf 
d"Vo r/x¿ g} a(L k|efljt eO{ ck]lIft 
kl/)ffd xfl;n x"g ;Sb}g .

·	 d'No l:y/tf / ;f]wgfGt/ ;"b[(Ls/)f u/L 
cfly{s j[l$ ug]{, /f]huf/L ;[hgf ug]{ / ljQLo 
l:y/tf sfod ug]{ h:tf] hl^n p@]Zo af]s]sf] 
df}lb|s gLltn] p@]Zo cg"¿k sfd ug{ eg] 
;lhn} ;Sb}g .

·	 g]kfn /fi^« a}+s P]g–2058 sf] bkmf 44 n] 
lbPsf] clwsf/ k|of]u u/L g]kfn /fi^« a}+sn] 
df}lb|s gLlt hf/L ub{% .

·	 df}lb|s gLltsf] th"{df / sfof{Gjog s]lGb|o 
a}+ssf] Ps k|d"v sfo{ xf] . gf]^ lgisf;g ug]{ 
clwsf/L ePsf] gftfn] ;fdfGotof s]Gb|Lo 
a}+snfO{ clwsf/Lsf] ¿kdf df}lb|s gLltsf] 
th"{df / sfof{Gjog ug]{ lhDd]jf/L lbOG% .

·	 df}lb|s gLlt th{"dfsf nflu df}lb|s /)fgLltsf] 
vf¤rf] kb{% . ljZjdf ljljwvfn] df}lb|s 
/)fgLltx¿ th{"df u/L k|rngdf cfPsf 
%g\ . h:t} Aofhb/ nlIft df}lb|s gLlt, 
pTkfbg nlIft df}lb|s gLlt, d"b|f k|bfo 
nlIft df}lb|s gLlt, d"b|fl:kmlt nlIft df}lb|s 
gLlt / ljlgdob/ nlIft df}lb|s gLlt .

·	 df}lb|s gLltdf lglZrt (f¤rf tf]lsPsf] 
x"G% . h:t} – g]kfndf klxn] df}lb|s gLltsf 
pks/)fx¿ to ul/G%, ;~rfng nIo 
tf]lsG%, cGtl/d nIo / clGtd nIo tf]sL 
;f]xL cg"¿k sfof{Gjogdf NofOG%.

;du| ¿kdf d"n"sdf cfly{s pTkfbgsf ;fwgx¿sf] 
ljsf; / ;f];¤u} /f]huf/Ldf clej[l$ u/L d"b|f k|bfo, 
d"b|fl:kmltdf lgoGq)f ub]{ d'Nol:y/tf sfod ug{ 
g;lsP /fHon] xfl;n ug{ vf]h]sf] cfly{s jif{ 
076.077 sf nflu nlIft cfly{s j[l$b/ 8=5Ü 
s;/L ;Dej xf]nf / < oltdfq} xf]Og cfly{s j[l$sf] 
nIo;¤u;¤u} 18Ü sf] nlIft d"b|f k|bfob/ / 6=0Ü 

sf] ;Ldfleq sfod /fVg] elgPsf] d"b|fl:kmlt;d]t 
lgoGq)fdf /xg ;Sb}g . /fHon] cjnDag u/]sf] 
cfly{s gLlt, xfnsf] ;+#Lo ;+/rgf / ;f]cg"¿k x"g" 
kg]{ hlt klg cfly{s ls|ofsnfkx¿ x"g\, tL x"g 
;ls/x]sf] b]lv¤b}g . xfn ;/sf/L If]qaf^ a(L vr{ 
eO/x]sf] cj:yfdf oyf{ydf df}lb|s gLlt / o;sf 
;+jfxsx¿lar g} tfnd]n eO/x]sf] b]lv¤b}g .

df}lb|s gLltsf d"Vo ;+jfxs eg]sf a}+s tyf 
ljQLo ;+:yfx¿ g} x"g\ . logLx¿sf] c;n rl/qlagf 
df}lb|s clwsf/Lsf] pko"Qm df}lb|s gLltdfq klg 
cfly{s :yfloTjsf nflu kof{Kt dflg¤b}g . g]kfn /fi^« 
a}+sn] Aofhb/ lgoGq)f u/L ;du| cfly{s :yfloTj 
/ d'No l:y/tf sfod ug{ ljleGg lsl;dsf df}lb|s 
pks/)fx¿ hf/L u/L /fv]sf] %, tfklg a}+s tyf 
ljQLo ;+:yfx¿ æcf}¤nf] lb¤bf *"*"Ng" lgNg]Æ eGg] 
pvfgsf] rl/tfy{ ub}{%g\ . df}lb|s gLltsf dx‚jk")f{ 
nIox¿dWo] 24Ü sf] cfGtl/s nufgL j[l$ / ;f]dWo] 
lghL If]qdf 21Ü sf] nufgL j[l$ ul/g] % eGg] 
nIodfq xfl;n x"g ;Sg] b]lvG%, lsgls of] nIo 
df}lb|s clwsf/Lsf] dfq geO{ ljQLo ;+:yfx¿sf] 
gfkmf;¤u k|ToIf hf]l*Psf] ljifo xf] . 

cfkm';¤u ePsf] clwstd gub t/ntf /sd 
nufgL tyf C)f k|jfx u/L a(L eGbf a(L gfkmf 
sdfpg k|oTgzLn /x¤bf ;du| ljQLo If]q g} t/ntf 
;d:ofsf] df/df k/]sf] % . kof{Kt k¤"hL, nufgL 
ljljwLs/)f, / pko"Qm gLltx¿sf] k')f{ sfof{Gjogsf] 
cEof;åf/f dfq ;an, ;Ifd / k|lt:kwL{ ljQLo 
;+:yfsf] lg/Gt/tf /xg ;Sb% . h"g;"s} ljifd kl/
l:yltdf klg a}+sx¿sf] gfkmfdf k|To]s aif{ pNn]Vo 
j[l$ eO/x]sf] b]lvG% . t;y{ g]kfn /fi^« a}+sn] sl;nf] 
gfkmf lgolGqt df}lb|s gLlt cjnDag gug]{ xf] eg] 
;du| cy{tGq g} w/f;foL x"g] b]lvG% . 

df}lb|s gLltn] to u/]sf] sfo{lbzf / o;sf] 
:j¿k cg"¿k /fli^«o cy{tGqdf jfl~%t kl/)ffd 
xfl;n ug{ g]kfn /fi^« a}+sn] ;dofg"s'n ljleGg 
lsl;dsf df}lb|s pks/)fx¿ k|of]udf NofPsf] % . 
h;df –

1=	 clgjfo{ gub cg"kft .
2=	 :yfoL t/ntf ;"ljwf .
3=	 v"nfahf/ sf/f]af/ .
4=	a}+sb/ .
5=	 k"gs{hf{b/ .
6=	 lgIf]k ;ª\sng .
pNn]lvt pks/)fx¿leq klg ljleGg lsl;dsf 

lgIf]k af]nsaf]n, vl/b af]nsaf]n, laqmL af]nsaf]n, 
l/kf], l/e;{ l/kf] / Aofhb/ sl/*f]/ h:tf clt 
pkof]uL pks/)fx¿ k|of]udf Nofpg] ul/Psf] %, 
h;n] ubf{ ahf/df t/ntf cefj x¤"bf t/ntf 
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k|jfx ug]{ / clws t/ntf x"¤bf t/ntf k|zf]rg ug{ 
;lhnf] x"G% . xfn}dfq cfPsf] gof¤ pks/)f Aofhb/ 
sl/*f]/sf] tNnf] ;Ldfn] Go'gtd Aofhb/ / dflyNnf] 
;Ldfn] clwstd Aofhb/sf] ¿kdf sfd ul//x]sf] 
% . To:t} v"nfahf/ sf/f]af/ dfkm{t a}+s tyf ljQLo 
;+:yfn] cfkm';¤u ePsf] ^]«h/L lan / ;/sf/L C)fkq 
jf artkqsf] dfWodaf^ 5 lbgsf nflu 6 k|ltzt 
Aofhb/df clwstd 90 k|ltzt;Dd C)f lng 
;Sb%g\ . o;sf ;fy} ahf/df t/ntf cefj x"¤bf 
/fi^« a}+sn] l/kf] dfkm{t t/ntf k|jfx ub{% eg] l/e;{ 
l/kf] dfkm{t t/ntf k|zf]rg ub{% .
df}lb|s gLltsf p@]Zox¿
·	 cy{tGqdf cfly{s tyf ljQLo :yfloTj sfod 

ug"{,
1=	 +ljb]zL ljlgdob/df :yfloTj sfod ug"{,
2=	 d'Nodf l:y/tf sfod ug"{, 

·	 cy{tGqdf ljsf;nfO{ k|f]T;flxt ug"{,
·	 art / nufgLlar ;Gt"ng sfod ug"{,
·	 zf]wgfGt/ l:ylt ;"b[(Ls/)f ug"{,
·	 ljQLo If]qsf] ljsf; / ;"b[(Ls/)f ug"[ .
df}lb|s gLltsf ljz]iftfx¿

·	 k|fyldstf k|fKt If]qdf shf{ j[l$,
·	 ljb]zL ljlgdo Joj:yfkg ug"{,
·	 e"QmfgL k|)ffnLsf] Joj:yfkg ug"{,
·	 cfly{s j[l$nfO{ ;xof]u k"¥ofp¤b} d'No j[l$ 

lgoGq)f ug"{,
·	 t/ntf Joj:yfkg / Aofhb/ :yfloTj ug"{,
·	 ;+#Lo (f¤rf cg"¿ksf] sfo{ lj:tf/ ug"{ .

ljsf;f]Gd"v /fi^«sf] df}lb|s gLlt
·	 e"QmfgL ;Gt"ng ug"{,
·	 pTkfbgzLn pBf]u / k|fyldstf k|fKt 

pBf]udf C)f k|jflxt ug"{,
·	 a}s tyf ljQLo ;+:yfx¿sf] ljsf;df hf]* 

lbg],
·	 art k|f]T;fxg ug"{,
·	 s]Gb|Lo a}+ssf] ;"b[(Ls/)f tyf ljsf; ug"{,
·	 d"b|fsf] dfu / cfk'lt{lar ;Gt"ng sfod ug"{,
·	 dfukIfaf^ d"b|fl:kmltdf rfk kg{ glbg] .

ljsf;f]Gd"v /fi^«sf] df}lb|s gLltsf ;Lldttfx¿
·	 k|ltlglw d"b|fk|lt pbf;Lgtf,
·	 df}lb|sLs/)fsf] cefj,
·	 Aofhb/df ljljwtf,
·	 k"¤hL tyf d"b|f ahf/sf] cefj,
·	 df}lb|s tyf ljQLo pks/)fn] ;f]r] cg"¿k 

sfd gug"{ .

ljQLo gLlt tyf df}lb|s gLltsf] cGt;{DaGw
·	 ;fdfGotof df}lb|s gLlt Ps jif{ leqsf 

nflu agfOG% eg] ljQLo gLlt ;f]eGbf a(L 
cjlwsf nflu /xG% .

·	 df}lb|s gLltn] ljQLo gLltsf p@]Zo tyf 
nIonfO{ ;xof]u ub{% .

·	 df}lb|s gLlt alxgL xf] eg] ljQLo gLlt lbbL 
xf] .

·	 ;/sf/sf x/]s k|zf;lgs tyf s/sf b/x¿ 
ljQLo gLltn] lgwf{/)f ub{% eg] df}lb|s 
gLltn] ;f]sf] lgoGq)f ug]{ ub{% .

·	 ;/sf/n] ljsf; lgdf{)f tyf k'jf{wf/ ljsf;sf 
nflu ljQLo gLltdfkm{t >f]t h"^fp¤% .

·	 df}lb|s gLlt cNksfnLg of]hgf xf] eg] ljQLo 
gLlt bL#{sfnLg of]hgf xf] .

·	 ljQLo gLltaf^ bL#{sfnLg of]hgfx¿ 
k|efljt x"G%g\ .

·	 s/sf bfo/fx¿ km/flsnf] agfpg ljQLo 
gLltn] ;xof]u ub{% .

·	 dfu / cfk'lt{lar ;Gt"ng sfod u/L d'No 
l:y/tf sfod ug{ df}lb|s gLltn] ;xof]u 
ub{% .

·	 df}lb|s gLltn] Aofhb/ kl/jt{g ug]{ / d"b|f 
k|bfonfO{ k|efljt ug]{ ub{% .

·	 ljQLo gLltn] ;/sf/sf s/ tyf /fh:jsf] 
bfo/f k|efljt ug]{ ub{% eg] df}lb|s gLltn] 
lgoGq)f ug]{ k|of; ub{% .

ljQLo gLlt tyf df}lb|s gLltlar km/s

ljQLo gLlt df}lb|s gLlt

;/sf/ kl/jt{g;¤u} s/ tyf 
vr{sf] bfo/f km/s kg{ 
;S% .

Aofhb/ kl/jt{g / d"b|f 
k|bfodf kl/jt{g ub{% .

ljQLo gLlt ;/sf/n] th"{df 
ub{% .

df}lb|s gLlt s]Gb|Lo a}+sn] 
th"{df ub{% .

/fhgLlt jf ;/sf/af^ 
k|efljt x"G% .

/fhgLlt jf ;/sf/af^ 
k|efljt x"¤b}g.

o;df ljlzi^ ¿kdf 
tf]lsPsf] nIo x¤"b}g .

o;df ljz]if lsl;dn] 
tf]lsPsf] nIo x"G% .

o;sf] c;/ ah]^ tyf 
C)fdf kb{% .

o;sf] c;/ Aofhb/ tyf 
ahf/df kb{% .

;/sf/sf gLlt tyf 
sfo{s|dleq kb{% .

s]Gb|Lo a}+ssf] sfo{s|dleq 
kb{% .

***
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g]kfn /fi6« a}+ssf] g]kfndf clxn];Dd lgisfl;t gf]6sf] cg'kft 
% va{ ^# ca{ @% s/f]8 ?k}ofF gf3]sf] 5 . o;dWo] a}+lsª\\ 
k|0ffnLdf *!  ca{ ?k}ofFdfq 5 eg] a}+lsª\\ k|0ffnL aflx/ $ va{ 
$$ ca{ ?k}ofF 5, afFsL /fi6« a}+sdf ;l~rt 5 . ha cy{tGqdf 
a}+lsª\ k|0ffnLeGbf aflx/ 7'nf] cg'kft a:5, To;n] 5fof 
cy{tGq a9]sf] ;ª\s]t ub{5 . g]kfnsf] cy{tGqsf] jf:tljs 
cfsf/ slt xf] eGg] ljifodf nfdf] ;dob]lv ljleGg sf]0faf6 
ax; x'Fb} cfPsf 5g\ . g]kfnL cy{tGqsf] Go"g d"Nofª\sg -cG8/ 
Eofn'P;g_ ePsf] eGg] 7x/ ;/sf/n] ul/;s]sf] 5 / o;s} 
cfwf/df cy{tGqsf] k'gd"{Nofª\sg u/L /fli6«o n]vf ljj/0f g} 
csf]{ tof/ kfg]{ k|lqmof yfln;lsPsf] 5 . cy{tGqsf cfwf/:tDe 
dflgg] s[lif tyf cf}Bf]lus If]qsf] of]ubfg s'n ufx{:Yo pTkfbg 
-hL8LkL_ df nuftf/ v'DrFb} uO/x]sf a]nf ;]jf If]qsf] of]ubfg 
a9\b} uPsf] 5 . a}+lsª\, lghL lzIff tyf :jf:Yo, oftfoft, 
;~rf/, ladfh:tf ;]jf If]qsf jfxsx¿sf] j[l4b/ cToGt} 
pT;fxhgs 5 . yf]s tyf v'b|f Jofkf/sf] ;"rsfª\s klg Tolt 
g} pRrb/df j[l4 eO/x]sf] 5 . b]zdf ljQLo k|0ffnLsf] lj:tf/n] 
;du| ;]jf If]qsf] of]ubfg s'n ufx{:Yo pTkfbg -hL8LkL_ df 
a9fpFb} nu]sf] 5 / ljQLo k|0ffnLsf] lj:tf/nfO{ /]ld6\ofG; cfon] 
6]jf k'¥ofO/x]sf] klg plQs} ;To xf] . ut cfly{s jif{df dfq 
ljb]zdf sfd ug]{ g]kfnLx¿n] * va{ ^% ca{ ?k}ofF a/fa/sf] 
/]ld6\ofG; 3/ k7fPsf 5g\ . Tof] /sd cf}krfl/s / cgf}krfl/s 
b'a} ¿kdf a}+lsª\ k|0ffnLd} rnfodfg ePsf] 5 . o;n] cy{tGqsf 
cGo ultljlwnfO{ klg lj:tfl/t u/]sf] 5 . t/ lrGtfnfUbf] ljifo 
eg]sf] of] If]qsf] 7'nf] lx:;f cgf}krfl/s cy{tGqdf cfl>t 5 .
xfd|f] cy{tGqsf ljleGg k|0ffnLut ;d:ofx¿sf sf/0f d'n'sleq 
cgf}krfl/s cy{tGq a9]sf] ljleGg cWoogx¿n] b]vfPsf 5g\ . 
ljut s]xL ;dootf b]zdf cgf}krfl/s cy{tGqsf] cfsf/ a9\b} 
uPsf] ljifonfO{ ;/sf/s} lhDd]jf/ cfly{s clwsf/Lx¿n] 
;d]t uDeL/ ;d:ofsf ¿kdf lnFb} cfPsf 5g\ . ha cy{tGqdf 
cf}krfl/seGbf cgf}krfl/s sf/f]af/–n]gb]g a9\g yfN5, 
To;sf cg]sg k|lts"n k|efjx¿ qmdzM b]lvg yfN5g\ . JolQmn] 
cf}krfl/s k|0ffnLnfO{ eGbf cgf}krfl/s k|0ffnLdf a9L ljZjf; 
ubf{ ;/sf/n] kfpg' kg]{hlt s/ /fh:j p7fpg ;Sb}g . cf}krfl/s 
ljQLo k|0ffnLeGbf aflx/ x'G8Lh:tf cgf}krfl/s sf/f]af/x¿ 
lj:tfl/t x'Fb} hfG5g\ . cgf}krfl/s sf/f]af/ a9\b} hfFbf ;|f]t 
gv'n]sf ;DklQx¿ b]z aflx/ n}hfg] / x'G8L tyf cGo dfWodaf6 
b]zleq k'gM leq\ofO ;DklQ z'4Ls/0f ug]{ v]n klg rNb} hfG5 .

ljZj a}+s / cGt/f{li6«o d'b|f sf]ifn] ljZjJofkL dfgsx¿sf 
cfwf/df tof/ kf/]sf] ;"rsn] g]kfnsf] s'n cy{tGqsf] emG8} 
#& k|ltzt cgf}krfl/s cy{tGqn] cf]u6]sf] b]vfPsf] lyof] . 
o;afx]s g]kfndf klxnf] k6s ;DkGg ePsf] …/fli6«o cfly{s 
u0fgfÚn] b]zsf] cfwf cy{tGq cem} klg cgf}krfl/s k|0ffnLd} 
/x]sf] lrGtfnfUbf] ljj/0f b]vfPsf] 5 . b]zleq ;~rfngdf /x]sf 
emG8} %) k|ltzt pBf]u–Joj;fodWo] %) k|ltzt t bt}{ geO{ 
;~rfngdf 5g\ eg] g]kfndf ;~rflnt %@ k|ltzteGbf a9L 
k|lti7fgx¿n] cfˆgf] sf/f]af/sf] lx;fa–lstfa /fVb}gg\ . o;sf] 
;f]emf] cy{ s] xf] eg] b]zsf] s'n ljQLo sf/f]af/sf] cfwf /fli6«o 
n]vf k|0ffnLdf clen]lvt 5}g . b]ze/L /x]sf em08} ;f9] ( nfv 
pBf]u–Joj;fo k|lti7fgx? s/ k|0ffnLdf ;d]l6;s]sf 5}gg\ . 
clxn] d'l:snn] #) nfv s/bftfx? s/ k|0ffnLdf ;d]l6Psf] 
b]lvP klg lgoldt s/bftfx?sf] ;ª\Vof lgs} sd 5 . o;n] 
b]zdf cgf}krfl/s cy{tGqsf] lx:;f 7'nf] /x]sf] b]vfpF5 .
s]Gb|Lo tYofª\s ljefun] b]zleqsf pBf]u, Joj;fo, ;+3, ;+:yf, 
k|lti7fgx¿df u/]sf] of] ;j]{If0fsf] glthfcg';f/ $(=*% k|ltzt 
Joj;fo btf{ g} geO{ ;~rfng ePsf] b]vfPsf] 5 eg] ltgn] s] 
slt / s:tf] cfsf/sf] cfly{s sf/f]af/ ug]{ u5{g\ eGg] n]vf g} 
g/fVgfn] cgf}krfl/s cy{tGqsf] cfsf/ 7'nf] b]lvPsf] xf] . 
o;n] g]kfnsf] s'n ufx{:Yo pTkfbg -hL8LkL_sf] Go"g d"Nofª\sg 
eO/x]sf] eGg] cfly{s ljZn]ifsx¿sf] l6Kk0fLnfO{ cfwf/ k|bfg 
u/]sf] 5 . ;DejtM s]Gb|Lo tYofª\s ljefun] cfufdL cfly{s 
jif{sf] s'n ufx{:Yo pTkfbgsf] u0fgf ubf{ of] ;j]{If0fsf] glthfnfO{ 
klg ;dfj]z ug]{5 . To;f] ubf{ cy{tGqsf] cfsf/ a9]sf] b]lvg 
;S5 . gofF tYofª\s ;dfj]z ul/Fbf cfly{s j[l4b/ klg xfnsf] 
eGbf a9L b]lvg ;S5, t/ To;nfO{ rfn' cfly{s jif{sf] oyfy{ 
j[l4;Fu t'ngf ug{ eg] ldNb}g .
oBlk s]xL :jtGq cy{zf:qLx¿n] g]kfndf cgf}krfl/s 
cy{tGqsf] cfsf/ $) b]lv $% k|ltzt;Dd /x]sf] atfpg] 
u/]sf 5g\ . vf;u/L g]kfn–ef/t tyf g]kfn–rLglar /x]sf] 
ljzfntd cgf}krfl/s Jofkf/ tyf g]kfnsf] k/Dk/fut pBf]u, 
Jofkf/ / s[lif k4ltsf sf/0f oxfFsf] cy{tGqsf] nueu cfwfsf] 
xf/fxf/Ldf cgf}krfl/s cy{tGq ePsf] cg'dfg ul/Psf] 
xf] . b]zel/ /x]sf cfly{s ?kdf lqmofzLn hgzlQmsf] emG8} 
() k|ltzt cgf}krfl/s If]qd} ;+nUg /x]sf] ljleGg cWoogx¿n] 
pNn]v u/]sf 5g\ . o;sf] cy{ xf], emG8} ! s/f]8 $% nfvhlt 
hg;ª\Vof cgf}krfl/s If]qd} ;+nUg 5 . oxL tYofª\snfO{ cfwf/ 

uh]Gb| a'9fyf]sL*

;dfgfGt/ cy{tGqsf] a9\bf] hf]lvd

* k|wfg;Dkfbs, Go"hsf/f]af/ 86\sd
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dfGbf klg s'n cf}krfl/s cy{tGqsf] cfwf cgf}krfl/s If]qn] 
cf]u6]sf] 5, h;sf] ;xL u0fgf x'g g;Sbf cy{tGqsf] cfsf/ 
;fgf] b]lvPsf] ts{df ljdt x'g] cj:yf 5}g .
/fli6«o n]vf tYofª\sdf o:tf] ljj/0fsf] ;dfof]hgeGbf 
cgf}krfl/s cy{tGqsf] 7'nf] cfsf/nfO{ s;/L cf}krfl/s 
k|0ffnLdf Nofpg] eGg] ljifodf /fHon] ca uDeL/ ¿kdf of]hgf 
agfpg' kg]{ cfjZostf a9]sf] 5 . ljrf/0fLo kIf s] 5 eg] tYofª\s 
ljefusf] cWoogdf s]an pBf]u jf Joj;fo ul//x]sf pBdL–
Joj;foL / ltgdf sfo{/t sd{rf/Ldfq} ;d]l6Psf x'g\ . cgf}krfl/s 
cy{tGqnfO{ g} d"n cfocfh{gsf] sf/f]af/ ub}{ cfPsf ljleGg 
vfnsf larf}lnof÷dWo:tstf{÷bnfn, dgf]/~hg Joj;foL, 
;;fgf k]6L 7]s]bf/;lxtsf …cGoÚ ju{sf k];fsdL{, Joj;foLx¿ 
of] cWoogdf ;fd]n ePsf 5}gg\ . s]xL jif{cl3 a]nfotn] cfˆgf] 
cy{tGqsf] k'gu{0fgfdf j]Zofj[lQ;lxtsf ultljlwnfO{ klg u0fgf 
k4ltdf ;fd]n u/]sf] lyof] .
g]kfndf /fhgLlts cl:y/tf ePsf] df}sf 5f]k]/ kl5Nnf] ;dodf 
;/sf/, k|zf;lgs ;+oGq / cGo ;+j}wflgs cª\ux¿nfO{ ;d]t 
k|efljt t'NofP/ ;DklQ z'4Ls/0f ug]{ qmd a9]sf] 5 . ;DklQ 
z'4Ls/0fsf ljleGg k|lqmofdWo] g]kfnleq}sf] ljleGg j}w–
cj}w dfWodaf6 cflh{t k'FhL x'G8Lsf dfWodaf6 csf]{ b]z 
k7fpg] / ToxfFaf6 sfuhL k|lqmof k"/f u/L g]kfn leq\ofpg] tyf 
ljb]zdf ;|f]t gv'n]sf ;DklQ cd's sDkgL l;h{gf u/L oxfF 
leq\ofpg] qmd a9]sf] b]lvPsf] 5 . o:tf s]xL ;DklQdfly 
clxn] ;DklQ z'4Ls/0f ljefudfkm{t cg';Gwfg rln/x]sf] eP 
klg 7'nf] cg'kftdf ;|f]t gv'n]sf] ;DklQwf/sx¿ clxn] klg 
5fglagsf] bfo/feGbf aflx/} 5g\ . cy{tGq cfjZostfcg';f/ 
rnfodfg gx'g', cfoft a9\g' t/ To;sf] cg'kftdf /fh:j cfo 
ga9\g', cfly{s k|0ffnLdf d'b|f k|jfx emg\emg\ ;ª\s'lrt x'Fb} 
hfg', b]zdf zf]wgfGt/ ;ª\s6 ulxl/g', ljb]zL d'b|fsf] ;l~rlt 
Jofks cg'kftdf 36\b} hfg' k'FhL knfogsf s]xL ;ª\s]tx¿ 
x'g\ . ;a}eGbf 8/nfUbf] ;ª\s]t eg]sf] a}+lsª\ k|0ffnLdf ljut s]xL 
jif{otf h'g tl/sfn] k};f lemSg] qmd a9]sf] 5, To;sf t'ngfdf 
ljQLo k|0ffnLdf kms]{/ cfpg] k};fsf] cg'kft sd ePsf] 5 . ;f]xL 
sf/0fn] a}+lsª\ If]qdf nufgLof]Uo k'FhLsf] ;d:of ulxl/P/ uPsf] 
5 . sltko cfly{s ljZn]ifsx¿n] g]kfnsf] a9\bf] cfoftsf] 
/flzk|lt klg cfzª\sf hgfPsf 5g\ . 
xfn}sf s]xL jif{otf b]zsf s]xL …pBdL–Joj;foLÚx¿sf] ljb]z 
e|d0f, ljb]z a;fO cfZro{hgs tl/sfn] a9]sf] 5 . b]zdf 
nufgLsf nflu jftfj/0f g} gePsf] xNnf ug{ yflnPsf] nfd} ;do 
lat]sf] 5, t/ ;Lldt pBdL Joj;foLsf] ljb]zdf nufgL a9]sf] 

ljleGg k|s/0fx¿n] b]vfPsf 5g\ . b]zsf gLltlgod, P]gsfg'gn] 
lbP;Dd oxfFsf nufgLstf{x¿n] cf}krfl/s Rofgnsf] k|of]u u/]/ 
ljb]zdf cfˆgf] pkl:ylt hgfpg'nfO{ cGoyf dfGg g;lsP klg 
oxfFsf] d'n'ssf] cfGtl/s k'FhL k|jfxd} c;/ x'g] u/L nufgL aflx/ 
nlug'nfO{ ;xL 7x¥ofpg ;lsFb}g .
oltv]/ b]zs} nflu 7'nf] k'FhL nufgLsf] cfjZostf 5, rfx] Tof] 
pBf]u–Joj;fosf] If]q xf];\ cyjf ef}lts k"jf{wf/ lgdf{0f . Ps 
y'sL ;'sL–xhf/ y'sL gbL eg]em}F ;;fgf] k'FhLsf] kl/rfngaf6} 
d'n'sn] ;d[l4sf] cfwf/ ;dfpg] xf] . clxn]sf] v'nf ahf/ 
cy{tGqdf /fHosf] PSnf] nufgLaf6 d'n'sn] ;d[l4sf] dfu{ 
;dfpF5 eGg] d"v{tfl;jfo c¿ s]xL xf]Og . o;sf nflu 
/fHosf] ;fdYo{ klg k'Ub}g . olb d'n'sn] ;fFlRrs} ;d[l4sf] 
dfu{ ;dfpg] xf] eg] gful/s txb]lv g} plrt nufgL kl/rfng, 
pBdzLntf, /f]huf/L l;h{gf, :j/f]huf/L / cfly{s ultljlwsf] 
lj:tf/df ;xeflutf hgfO cy{tGqsf] cfsf/ j[l4df of]ubfg 
a9fpg ;Sg'k5{ . s]Gb|Lo tYofª\s ljefusf] ljj/0fn] b]zleq 
k'FhL l;h{gf lgs} sdhf]/ cj:yfdf /x]sf] b]vfpF5 . k'FhL nufgL 
g} cj?4 eof], cs}{lt/ kl/rflnt eof] eg] d'n'sleq To:n] g 
cfly{s pTkfsTj a9fpF5, g /f]huf/L l;h{gf u5{, g t /fHon] 
cfly{s ljsf;sf] ult kqmG5 . To;}n] h'g;'s} gfd / dfWodaf6 
eO/x]sf] xf];\, ;a} lsl;dsf] k'FhL knfog /f]Sg /fHosf ;a} 
;Da4 ;++oGqx¿ rgfvf] aGg'kg]{ cfjZostf klg a9]sf] 5 .
o:tf cgf}krfl/s 9ª\un] k'FhL knfog a9\bf ;/sf/sf] /fh:j 
k|0ffnLnfO{ dfq xf]Og, j}w d'b|f ahf/dfly ;d]t r'gf}tL l;h{gf 
ul//x]sf] 5 . g]kfnn] ;DklQ z'4Ls/0f lj?4sf] cGt/f{li6«o 
dxf;GwLdf x:tfIf/ u/]/ :yfgLo txdf sfg'g / ;+oGq;d]t 
agfO;s]sf] 5 . t/ cgf}krfl/s cy{tGqsf] lgoGq0fdf kof{Kt 
kxn x'g ;s]sf] 5}g . o;sf k5fl8 s}og\ tTjx¿n] Ps;fy 
ldn]/ sfd u/]sf 5g\, h;dWo] k|d'v sf/0f xf] e|i6frf/ . / 
To;kl5sf] csf]{ sf/0f xf] ldn]dtf]jfbL k'FhLjfb, h;n] cy{tGq 
g} vf]qmf] agfpFb} nu]sf] 5 .
cgf}krfl/s jf 5fofF cy{tGq g]kfnsf] dfq xf]Og, ljsf;zLn 
d'n'sx¿ clwsf+zsf] ;d:of xf] . o;sf] k"0f{ lgoGq0f ;Dej 
klg 5}g . t/, /fli6«o cy{tGqsf] cfwf a/fa/ lx:;f cgf}krfl/s 
cy{tGqn] cf]u6\g' eg] kSs} lrGtfnfUbf] ljifo xf] . o;n] 
cf}krfl/s Jofkf/, Joj;fonfO{ t lg?T;flxt u5{ g} ;/sf/sf] 
/fh:j k|0ffnLdf ;d]t 7'nf] r'xfj6 l;h{gf u5{ eg] ;dfgfGt/ 
cy{tGq a9\bf cfdgful/sx¿sf] cfo c;dfgtf klg pRr 
b/df a9\b} hfg]5 . o;n] ul/ax¿ emg} r/d ul/aLsf] vf8ndf 
hflsO/xg] / wgLx¿ emg\emg wgf9\o a9\b} hfg] hf]lvd /xG5 .

***
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ljifo k|j]z

;/sf/ u7gsf] k|lqmof /fhg}lts k|s[ltsf] x'G5 eg] /fhgLltn] 
lnPsf] nIo / ;f];Dd k'Ug ul/g] sfo{ cfly{s k|s[ltsf] x'G5 . 
hgtfsf] hLjg:t/ p7fpg / cfly{s ljsf; ug{ g;Sg] /fhgLlt 
l6sfp klg x'Fb}g . To;}n] ;/sf/sf ;a} k|of;x¿ cfly{s pknlAw 
xfl;n ug]{tkm{ s]lGb|t x'g'k5{ . o;sf] nflu b]z, ;do, kl/l:ylt 
/ cfˆgf] Ifdtf;Fu d]n vfg] Jofjxfl/s cfly{s gLltx¿ lgdf{0f 
x'g'kb{5 / lgdf{0f ePsf gLltx¿ sfof{Gjogof]Uo / kl/0ffdd'vL 
x'g'kb{5 . cfly{s gLltx¿df jLQ gLlt, cf}Bf]lus gLlt, Jofkf/ 
gLlt / df}lb|s gLltx¿ kb{5g\ . o; n]vdfd'b|f, df}lb|s gLlt, 
o;sf ljleGg pks/0fx¿ / tL pks/0fx¿sf] pkfb]otf ;DaGwdf 
k|sfz kfg]{ k|of; ul/Psf] 5 .

d'b|f

;fdfGo cy{df s]Gb|Lo a}+sn] hf/L u/]sf gf]6 tyf l;SsfnfO{ 
d'b|f elgG5 . t/ oltn] dfq d'b|fsf] ;du| kIfnfO{ ;d]6\g ;Sb}g . 
cy{zf:qdf ljlgdosf] dfWodsf] ¿kdf ;a}n] :jLsf/ ug]{, cGo 
j:t' tyf ;]jfsf] d"NonfO{ dfkg, ;~ro / x:tfGt/0f ug{ ;lsg] 
u'0f ePsf] j:t'nfO{ d'b|f elgG5 . o;n] l;Ssf tyf gf]6nfO{ 
dfq geP/ ;lhn} gubdf ¿kfGt/0f ug{ ;lsg] ;DklQ, 5f]6f tyf 
nfdf cjlwsf lgIf]kx¿, ljB'tLo tyf ;fvsf] ¿kdf /x]sf 
;DklQx¿sf] ;du| ¿knfO{ hgfpFb5 . 

Dff}lb|s gLlt s] xf] <

Dff}lb|s gLlt s'g} klg b]zsf] s]Gb|Lo a}+s jf df}lb|s clwsf/Laf6 
hf/L ul/g] a[xt\ cy{zf:qLo gLlt xf] . d'b|fsf] cfk"lt{nfO{ ljleGg 
ljQLo tyf u}/ljQLo pks/0fx¿sf] dfWodaf6 k|efljt u/L 
cyf{t\ t/ntf Joj:yfkgsf] dfWodåf/f Aofhb/nfO{ l:y/ /fVg], 
;du| d"No:t/nfO{ jfl~5t ;Ldfleq /fVg], ljlgdob/df cfpg] 
ptf/ r9fjnfO{ Jojl:yt ug]{ / ;/sf/sf] ljQ gLltåf/f nlIft 
cfly{s j[l4 xfl;n ug{ ;xof]u k'¥ofpg] gLltnfO{ ;du|df df}lb|s 
gLlt elgG5 . 

Dff}lb|s gLlt ;fdfGotM b'O{ k|sf/sf] x'G5– ;ª\s'rgsf/L df}lb|s 
gLlt / lj:tf/sf/L df}lb|s gLlt . d'b|f:kmLlt lgoGq0f ug{ s]Gb|Lo 
a}+sn] a}+s tyf ljQLo ;+:yfx¿sf] shf{ nufgL ug{ ;Sg] Ifdtfdf 
cª\s'z nufP/ d'b|fsf] cfk"lt{df ;ª\s'rg NofpFb5 . a}+s tyf 
ljQLo ;+:yfn] shf{sf] Aofhb/df j[l4 u/]/ d'b|fsf] cfk"lt{df 
lgoGq0f ub{5g\ . o;k|sf/sf] gLltnfO{ ;ª\s'rgsf/L df}lb|s 
gLlt elgG5 . a]/f]huf/LnfO{ Go"g ug{, cfly{s dGbLnfO{ x6fpg 

s]Gb|Lo a}+sn] d'b|fsf] cfk"lt{ a9fO{ a}+sx¿nfO{ nufgL j[l4 
ug{ k|f]T;flxt ub{5 . a}+sx¿n] shf{nfO{ ;:tf] agfpg Aofhb/ 
36fOlbG5g\, Joj;foLn] a9L C0f lnG5g\, h;n] ubf{ /f]huf/L 
>[hgf x'G5 / Joj;fo lj:tf/ x'G5 . JolStn] klg 3/, uf8L tyf 
3/fo;L ;fdfu|Lx¿ lsGg shf{ lnG5g\, cfly{s j[l4nfO{ d2t 
k'Ub5 . o;k|sf/sf] df}lb|s gLltnfO{ eg] lj:tf/sf/L df}lb|s gLlt 
elgG5 . 

s]Gb|Lo a}+sn] v'nf ahf/ ;~rfng, a}+s b/ lgwf{/0f, clgjfo{ 
df}Hbft k|0ffnLsf] :yfkgf, ;fv lgoGq0fsf] Joj:yf, 
g}lts bafasf] >[hgf nufotsf y'k|} kl/df0ffTds / u'0ffTds 
pks/0fx¿ k|of]u u/]/ df}lb|s gLlt sfof{Gjog ub{5 . d'b|fsf] 
cfk"lt{nfO{ ljleGg pks/0fsf] k|of]u u/L k|efljt ug]{ / Aofhb/df 
l:y/tf Nofpg] sfd df}lb|s gLltn] ub{5 . 

df}lb|s gLltn] d'b|f k|bfodfkm{t a[xt\ cy{zf:qLo r/x¿nfO{ 
k|efljt ub{5 . d'b|f k|bfo / ;fdfGo d'No:t/lar k|ToIf ;DaGw 
x'G5 . d'No:t/ qmlds ¿kn] j[l4 x'Fb} uPdf d'b|f:kmLlt k}bf x'G5 
eg] d'No:t/ x|f; x'Fb} uPdf d'b|f ;ª\s'rg k}bf x'G5 . d'b|f:kmLltn] 
gfkmfsf] b/df j[l4 x'G5 .o;af6 pTkfbg, /f]huf/L, cfo:t/h:tf 
cfly{s ultljlwx¿sf] lj:tf/ x'g yfN5 . ;ª\s'rgn] gfkmfsf] 
b/df x|f; NofpF5, pTkfbg Pjd\ cGo cfly{s ultljlwx¿df x|f; 
cfpg yfN5 . cfw'lgs cy{Joj:yfdf pTkGg cfly{s cl:y/tf 
/ cfly{s clej[l4sf] d"n sf/0f d'b|f g} x'g] u/]sf] 5 . 

cy{tGqnfO{ :j:y agfpg Aofhb/df l:y/tf cfjZos x'G5 . 
Aofhb/df l56f] l56f] kl/jt{g eO/xg] l:ylt cfly{s lqmofsnfksf 
nflu lxts/ dflgFb}g . w]/} dxª\uf] Aofhb/n] nufgLnfO{ 
v'DRofpF5 / cfly{s lqmofsnfkdf lzlyntf k}bf ub{5 . pTkfbg 
nfutdf j[l4 x'G5, nufgL lg¿T;flxt x'G5 .;:tf] Aofhb/n] 
pkef]udf j[l4 x'G5, cg'Tkfbs If]qtkm{ nufgL k|f]T;flxt eO{ 
sd k|ltkmnsf cfof]hgfx¿df k'FhL k|jflxt x'G5 .o;sf] c;/ 
ax'cfoflds x'G5 .df}lb|s gLltn] o;nfO{ ;Daf]wg ug'{kb{5 . 
df}lb|s gLltn] j:t' tyf ;]jfsf] d"Nodf k|efj kf/L ;du| d"Nodf 
l:y/tf k|bfg ug'{kb{5 . ljlgdob/df cfpg] ptf/r9fj / o;sf] 
k|efjnfO{ Go"g ug{ df}lb|s gLlt cu|;/ x'g'kb{5 .

df}lb|s gLlt Nofpg' cl3 p2]Zo ls6fg ug'{kb{5 . ljsl;t / 
ljsf;f]Gd'v b]zx¿df df}lb|s gLltsf] p2]Zodf leGgtf kfOG5 . 
ljsl;t b]zx¿df /f]huf/LnfO{ df}lb|s gLltsf] k|d'v p2]Zosf] 
¿kdf lnOPsf] x'G5 eg] ljsf;f]Gd'v b]zx¿df ax'p2]Zodf 

/d]z s'df/ kf]v/]n*

Dff}lb|s gLlt / pks/0fx¿

* k"j{ k|aGws, /fli6«o jfl0fHo a}+s ln=
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cfwfl/t df}lb|s gLlt lgwf{/0f ul/G5 . ax'p2]Zo ePsf] df}lb|s 
gLltsf d'VotM 5j6f p2]Zo x'g ;S5g\ – d'b|fsf] t6:ytf, d"No 
l:y/tf, ljlgdo l:y/tf, k"0f{ /f]huf/L, cfly{s j[l4 / e'QmfgL 
;Gt'ng . w]/} p2]Zox¿ Ps}k6s xfl;n ug{ vf]Hbf s'g} klg p2]Zo 
xfl;n gx'g] ;Defjgf klg /xG5 . df}lb|s gLltn] lglb{i6 u/]sf 
p2]Zox¿ xfl;n ug{ ljleGg pks/0fx¿sf] k|of]u ul/G5 . 

df}lb|s gLltsf pks/0fx¿

Df}lb|s gLltsf pks/0fx¿ eGgfn] d'b|f / ;fvsf] lj:tf/df 
lgoGq0f Nofpgsf nflu df}lb|s clwsf/Ln] k|of]u ug]{ ljleGg 
pkfox¿ eGg] a'lemG5 . df}lb|s gLltnfO{ b'O{ k|sf/sf pkfoåf/f 
nfu' ug{ ;lsG5 M klxnf]kl/df0ffTds jf ;fdfGopkfo / bf]>f] 
u'0ffTds jf rogfTds pkfo . 

a}+sb/ Mkl/df0ffTds pks/0fcGtu{t k|rngdf /x]sf] a}+sb/ a}+s 
ckm Oª\uNofG8n] ;'? u/]sf] ;fv lgoGq0fsf] k/Dk/fut pks/0f 
xf] .;g\ !(#) sf] dGbLeGbf cl3 a}+sb/nfO{ df}lb|s gLltsf] 
dxŒjk"0f{ pks/0fsf] ¿kdf k|of]u ul/GYof] . s]Gb|Lo a}+sn] a}+sb/ 
36fPdf a}+s tyf ljQLo ;+:yfx¿n] s]Gb|Lo a}+saf6 lng] shf{sf] 
nfut 36]/ shf{sf] dfu a9\b5 . o;n] ubf{ pgLx¿n] sd 
Aofhb/df shf{ k|bfg ug{ ;Sb5g\ . Aofhsf] ahf/b/ 36]/ shf{ 
k|jfx a9\g uO{ Jofj;flos ultljlwdf j[l4 Pjd\ d"No:t/df 
sdL cfpg yfN5 . a}+sb/ a9fPdf a}+s shf{sf] nfut a9]/ shf{ 
k|jfxdf x|f; cfpg yfN5 . o;n] Jofj;flos ultljlw;ª\s'lrt 
x'G5 / d"No:t/df j[l4 x'G5 . a}+sb/sf] kl/jt{gn] bL3{sfnLg 
Aofhb/nfO{ ;f]xL lbzfdf kl/jt{g u/fP/ nufgL, d"No / 
/f]huf/LnfO{ k|efljt kfb{5 . 

g]kfndf a}+sb/nfO{ df}lb|s Pjd\ ;fv lgoGq0fsf pkfox¿;Fu 
cfa4 ug]{ ul/Psf] 5 . g]kfnh:tf] c;ª\ul7t d'b|f ahf/ / 
cgf}krfl/s cy{tGqsf] afx'No ePsf] b]zdf a}+sb/ / cGo 
Aofhb/sf lar lgs6td ;DaGw g/xg] x'Fbf a}+sb/ gLltsf] 
k|efjsfl/tf b]lvPsf] 5}g . cfhsn a}+s tyf ljQLo 
;+:yfx¿cfkm} ljQLo ;fwgx¿ h'6fpg ;Ifd aGb} uO/x]sf] x'Fbf 
s]Gb|Lo a}+sk|ltsf] lge{/tf qmdzM 36\b} uPsf] 5 . cGt/ a}+s 
sf/f]af/sf sf/0f klg a}+sb/ gLltsf] k|efjsfl/tf 36\g k'u]sf] 
5 . 

v'nfahf/ k|lqmof M v'nfahf/ k|lqmofnfO{ df}lb|s gLltsf] 
dxŒjk"0f{ cf}hf/ dflgG5 . v'nf ahf/ k|lqmofeg]sf] ;/sf/L 
;'/If0fkqx¿sf] vl/b laqmL;DaGwL sf/afxL xf] . v'nf ahf/ 
k|lqmof cGtu{t s]Gb|Lo a}+sn] ug]{ ;'/If0fkqx¿sf] vl/b 
laqmL;DaGwL sf/afxLn] a}+s tyf ljQLo ;+:yfx¿sf] gub 
;~rodf k|ToIf k|efj kfb{5 . o;sf] k|of]uaf6 a}+sx¿sf] ;fv 
;[hgf ug]{ Ifdtfdf kl/jt{g eO{ Jofj;flos ultljlw, /f]huf/L / 
d"No:t/ k|efljt x'g k'Ub5 . v'nf ahf/ k|lqmofcGtu{t s]Gb|Lo 
a}+sn] a}+s tyf ljQLo ;+:yfx¿sf] gub ;~ro Pjd\ ltgLx¿n] 
k|jfx ug]{ shf{sf] Aofhb/nfO{ k|efljt u/]/ ;fvsf] lj:tf/df 
lgoGq0f NofpFb5 . ahf/df t/ntf a9L eP k|zf]rg ug]{ / sd 
eP k|jflxt ug]{ sfo{ o; pks/0fcGtu{t ul/G5 . a}+sb/ gLltsf] 
t'ngfdf v'nf ahf/ k|lqmofsf] k|efj k|ToIf / tTsfn} kg]{ ePsfn] 

o; gLltsf] nf]slk|otf a9\g uPsf] xf] . 

a}+sb/ gLltn] a}+s tyf ljQLo ;+:yfx¿åf/f k|bfg ul/g] shf{sf] 
nfut / k"lt{nfO{ k|efljt ub{5 eg] v'nf ahf/ k|lqmofsf] gLltn] 
a}+s tyf ljQLo ;+:yfsf] gub ;~rosf] kl/df0f k|efljt 
x'G5 . a}+sb/ gLltsf] t'ngfdf v'nf ahf/ k|lqmofnfO{ clws 
k|efjL 7flgG5 . a}+sb/ gLltn] cNksfnLg Aofhb/nfO{ k|ToIf 
k|efljt ug]{ eP klg bL3{sfnLg Aofhb/nfO{ eg] ck|ToIf tj/n] 
dfq k|efljt ub{5 . v'nf ahf/ k|lqmofsf] gLltn] bL3{sfnLg 
;'/If0fkqx¿sf] d"No Pjd\ bL3{sfnLg Aofhb/nfO{ k|ToIf k|efj 
kfb{5 . 

gubsf]if cg'kft Ma}+sb/ Pjd\ v'nf ahf/ k|lqmofh:tf df}lb|s 
gLltsf ljleGg ;Ldfx¿ /x]sf sf/0f oL pkfox¿c;fdfGo 
cj:yfdf vf; k|efjsf/L b]lvFb}gg\ . a}+s tyf ljQLo 
;+:yfx¿;Fu clws gubsf]if cg'kft /xg uPdf a}+s tyf ljQLo 
;+:yfx¿sf] ;fv >[hgf Ifdtfdf j[l4 cfpFb5 / a}+sb/ Pjd\ 
v'nf ahf/ k|lqmofsf sf/0f pTkGg d'b|f:kmLlt lgoGq0f ug{ sl7g 
x'G5 . a}+s tyf ljQLo ;+:yfx¿n] cfkm";Fu hDdf x'g cfPsf] 
s'n lgIf]ksf] lglZrt cg'kft sfg'gtM s]Gb|Lo a}+sdf ;~ro 
ug'{kg]{ x'Fbf o:tf] ;~rosf] cg'kft jf k|ltzt j[l4 u/L s]Gb|Lo 
a}+sn] a}+s tyf ljQLo ;+:yfx¿;Fu /xg] gubsf]ifdf x|f; Nofpg 
;Sb5 . oxL tl/sfnfO{ g} t/ntf Joj:yfkgsf] pQd tl/sf 
dflgG5 . cd]l/sfsf] km]8]/n l/he{ l;i6dåf/f ;g\ !(#% df 
t/ntf Joj:yfkg ug]{ p2]Zon] o; pkfosf] cjnDag ul/Psf] 
lyof] . 

v'nf ahf/ k|lqmofn] a}+sx¿sf] ;fv >[hgf IfdtfnfO{ k|efljt 
ub{5 . s]Gb|Lo a}+sn] ;'/If0fkqx¿sf] vl/b laqmL ul//xg' kg]{ 
emGem6 /xG5 / o:tf] k|lqmofsf nflu nfdf] ;do nfUg] x'G5 . t/ 
gub ;~ro cg'kftsf] xsdf eg] t'?Gt} kl/jt{g ug{ ;lsG5 . 
s]Gb|Lo a}+sn] gub ;~ro cg'kftdf kl/jt{gsf] 3f]if0ff u/]df a}+s 
tyf ljQLo ;+:yfx¿n] tTsfn} o; gLltnfO{ cjnDag ug'{kg]{ 
x'G5 . To;}n] gub ;~ro cg'kftdf ul/g] kl/jt{gsf] k|efj k|ToIf 
/ tTsfn} kg{ hfG5 . gub ;~ro cg'kftsf] pkfo ljsl;t / 
cljsl;t Pjd\ ;ª\ul7t / c;ª\ul7t b'a} k|sf/sf d'b|fahf/df 
plts} k|efjsf/L x'G5 . 

cy{tGqdf df}lb|s gLltnfO{ k|efjsf/L t'Nofpg] b[li6af6 ckgfOg] 
a}+sb/ gLlt, v'nf ahf/ k|lqmof Pjd\ gub ;~ro cg'kft h:tf 
kl/df0ffTds jf ;fdfGo pkfox¿dWo] tLgj6} pkfox¿nfO{ Ps 
csf{sf] ;xof]uL pkfosf] ¿kdf ;~rfng ug'{kg]{ x'G5 . b]zsf] 
d'b|f ahf/ Pjd\ cfly{s ;+/rgfsf] :j¿ksf] leGgtfsf sf/0f oL 
tLgj6f pkfox¿sf] k|efj km/s k|sf/n] kg{ hfg] eP klg s'g} 
b'O{ pkfox¿nfO{ Tofu]/ Pp6fdfq pkfo cjnDag ubf{ To;sf] 
k|efjsfl/tf 7f]; ¿kdf gkg{ ;S5 . To;}n] oL tLgj6f gLltx¿ 
Ps csf{sf k|lt:kwL{ geP/ Ps csf{sf k"/s x'g\ . 

df}lb|s gLltsf u'0ffTds pkfox¿

Dff}lb|s gLltsf kl/df0ffTds pkfon] ;a} If]qdf ;dfg k|sf/sf] 
k|efj kfb{5 .o;n] cfjZos jf cgfjZos If]qsf lar s'g} 
lje]b ub}{g . d'b|f:kmLtLo bafa lgoGq0f ug]{ p2]Zon] s]Gb|Lo 
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a}+sn] a}+sb/sf] j[l4, v'nf ahf/df ;'/If0fkqx¿sf] laqmL jf 
gub ;~ro cg'kftsf] j[l4 u/]df cyjf oL tLgj6} pkfox¿ 
cjnDag u/]df klg o;af6 a}+s tyf ljQLo ;+:yfx¿sf] ;fv 
;[hgf Ifdtf 36\g uO{ cy{tGqdf pTkfbgzLn Pjd\ cg'Tkfbs 
;a} If]qdf ;dfg k|efj kb{5 . t/ d'b|f:kmLtLo bafa lgoGq0fsf 
nflu pTkfbgzLn If]qsf] lj:tf/ cfjZos 7flgG5 . To;}n] 
kl/df0ffTds jf ;fdfGo pkfonfO{ df}lb|s gLlt clws pko'Qm 
pks/0f dfGg ;ls+b}g . u'0ffTds pkfoåf/f pTkfbgzLn If]qnfO{ 
k|lts"n c;/ gkg]{ u/L cg'Tkfbs If]qdf x'g] nufgLnfO{ lg?T;flxt 
ug{ ;lsG5 . kl/df0ffTds pkfosf] p2]Zo cy{tGqdf d'b|fsf] s'n 
cfotgnfO{ lgodg ug'{ xf] eg] u'0ffTds pkfosf] p2]Zo s'g} vf; 
k|of]hgsf nflu d'b|fsf] lgodg ug'{ xf] . o; p2]Zosf cfwf/df 
df}lb|s gLltsf] cf}hf/sf] ¿kdf k|of]u ul/g] kl/df0ffTds pkfosf 
t'ngfdf u'0ffTds pkfo clws pko'Qm dflgG5 . 

dflh{g lgwf{/0f Ma}+s tyf ljQLo ;+:yfx¿n] lglZrt lwtf] 
hdfgtsf cfwf/df shf{ k|bfg ub{5g\, t/ o:tf] lwtf] hdfgtsf] 
s'n d"No a/fa/ x'g] u/L shf{ k|bfg gu/]/ To;sf] s]xL lglZrt 
k|ltzt s6\6f u/]/ dfq shf{ lbg] ul/G5 . ;Ldf lgwf{/0f ug]{ sfd 
s]Gb|Lo a}+sn] ub{5 . h:t} – lwtf] hdfgtsf] s'n d"No ?= ! 
s/f]8 5 / s]Gb|Lo a}+sn] %) k|ltzt dflh{g lgwf{/0f u/]sf] 5 
eg] a}+s tyf ljQLo ;+:yfn] ?= %) nfv dfq shf{ nufgL ug{ 
;Sb5 . s]Gb|Lo a}+sn] dflh{gb/ 36fPdf a}+s tyf ljQLo ;+:yfsf] 
shf{ k|bfg ug]{ Ifdtf a9\5 eg] dflh{g b/ a9fPdf shf{ k|bfg 
ug]{ Ifdtf 36\b5 . o; pkfosf] k|of]u ;j{k|yd km]8/n l/he{ 
l;:6dn] cd]l/sfdf %% k|ltzt dflh{g /fvL ;'? u/]sf] lyof] . 
o;cGtu{t k|fyldstf k|fKt tyf pTkfbgzLn If]qdf k|jflxt x'g] 
shf{sf] dflh{gb/ sd u/]/ / cg'Tkfbs If]qdf nufgL x'g] shf{sf] 
dflh{gb/ a9fP/ pTkfbgzLn lqmofsnfkdf lj:tf/ Nofpg 
;lsG5 . dflh{gb/df ul/Psf] j[l4n] d'b|f k|bfosf] lj:tf/df 
lgoGq0f Nofpg] x'Fbf d'b|f:kmLlt lgoGq0fsf nflu o; pkfonfO{ 
clws pko'Qm dflgG5 . 

pkef]Qmf shf{sf] ;Ldf°gM a}+s tyf ljQLo ;+:yfx¿n] 
u|fxsx¿nfO{ pgLx¿sf] hLjg:t/nfO{ pGgt agfpg  cfDbfgLsf] 
cfwf/df pkef]u ug]{ k|of]hgsf] nflu ljleGg zLif{sdf 
ls:tfaGbLdf e'QmfgL ug]{ u/L shf{ pknAw u/fpFb5g\ . o;/L 

:jLs[t ePsf] shf{ lnFbf ;'?sf] /sd pkef]Qmf :jodn] 
ltg'{kb{5 . afFsL /sd a}+sn] pkef]Qmfsf] tkm{af6 e'QmfgL 
ul/lbG5 . a}+sn] pkef]Qmfaf6 ls:tfaGbLdf c;'n ub{5 . s]Gb|Lo 
a}+sn] o;k|sf/sf] shf{ lgoGq0f ug]{ p2]Zon] pkef]Qmfx¿n] 
;'?df ug'{kg]{ e'QmfgL /sdsf] kl/df0fdf kl/jt{g NofOlbg ;S5 . 
;'?df e'QmfgL ug'{kg]{ /sd 36fPdf ls:tfaGbLdf j:t' vl/b ug{ 
k|f]T;fxg ldNb5, j:t'sf] dfudf j[l4 x'G5, pTkfbgdf j[l4 x'G5 / 
cy{tGq rnfodfg x'G5 . t]hLsf] ;dodf eg] s]Gb|Lo a}+sn] o:tf] 
/sd a9fP/ d'b|fsf] cfk"lt{nfO{ lgoGq0f ub{5 . 

k|ToIf sf/afxL M k|ToIf sf/afxL s]Gb|Lo a}+sn] cfˆgf] gLlt nfu" 
u/fpg ckgfpg] pkfo xf] . a}+s tyf ljQLo ;+:yfn] k'FhLsf]ifsf] 
t'ngfdf clws shf{ k|jfx ug{ gkfpg], Aofhb/ :k|]8 tf]lsPsf] 
;Ldfleq /fVg'kg]{ h:tf lgb]{zg hf/L ub{5 / kfngf gu/] sf/afxL 
ug{ ;Sb5 . 

s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfn] k|bfg ug]{ shf{sf] ;Ldf 
lgwf{/0f u/]/ d'b|fsf] lgoGq0f / lgodg ug{ ;Sb5 . o; pkfosf] 
k|of]uåf/f s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfsf] shf{ k|jfx ug{ 
;Sg] IfdtfnfO{ k|efljt ug]{ u/L shf{sf] lglZrt ;Ldf lgwf{/0f 
ub{5 . 

g}lts bafa M s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ 
cfjZos dfqfdf ;Nnfx, ;'emfj / cg'/f]wsf dfWodaf6 d'b|fsf] 
lj:tf/nfO{ lgoGq0f ub{5 . o; pkfosf] ;kmntf s]Gb|Lo a}+ssf] 
g]t[Tj Ifdtf Pj+ a}+s tyf ljQLo ;+:yfx¿nfO{ k|bfg ug{;Sg] 
;'ljwfåf/f lgwf{l/t x'G5 . s]Gb|Lo a}+sn] a}+s tyf ljQLo 
;+:yfx¿nfO{ s'zn / k|efjzfnL g]t[Tj lbg ;s]df / cfjZos 
;dodf ljQLo ;xof]u Pjd\ ;'ljwfx¿ k|bfg ug{ ;s]df of] pkfo 
k|efjsf/L x'G5 . 

s]Gb|Lo a}+sn] d"No, d'b|f k|bfo, /f]huf/L, pTkfbg, d'b|f ahf/, 
k'FhLahf/h:tf ljljw df}lb|s / cfly{s lqmofsnfkx¿sf] tYofÍ 
;ª\sng ug]{ / k|sflzt ug]{ ub{5 . lgoldt ¿kdf a}s tyf 
ljQLo ;+:yfx¿sf] ;DklQ, bfloTj tyf cGo ljQLo kl/;"rsx¿ 
k|sflzt u/]/ ;j{;fwf/0fnfO{ hfgsf/L u/fpFb5 . o;/L k|rf/sf] 
dfWodaf6 a}+s tyf ljQLo ;+:yfx¿dfly g}lts bafa;[hgf x'g 
k'Ub5 . 

***
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!=kl/ro

æ;d[4 g]kfn ;'vL g]kfnLÆ sf] /fli6«o cfsfª\Iff k"/f ug{ ;d[l4;Fu 
hf}8f}F gftf M ;a} g]kfnLsf] a}+s vftf eGg] gf/fsf ;fy vf]nf}F a}+s 
vftf /fli6«o cleofg lj=;+=@)&^ a}zfv ! ut] gofF jif{sf] 
cj;/ kf/]/ ;DdfggLo k|wfgdGqL s]kL zdf{ cf]nLn] cfˆgf a'af 
df]xgk|;fb cf]nL / ;f;"cfdf wgnIdL zfSosf] /fli6«o afl0fHo 
a}+sdf vftf vf]n]/ z'ef/De ug'{ePsf] xf] . 

;/sf/n] rfn' cfly{s jif{sf] gLlt tyf sfo{qmddf ;d]6]sf] 
x/]s g]kfnLdf a}+s vftf k'¥ofpg] /fli6«o cleofgnfO{ ;xof]u 
ug]{ p2]Zon] g]kfn /fi6« a}+sn] vftf vf]Nbf ;/sf/n] k|dfl0ft 
u/]sf] s'g} Ps sfuhftdfq eP k'Ug] Joj:yfsf ;fy} ;/nLs[t 
s]=jfO{=;L= eg{'kg]{ u/L ;xh Joj:yf ul/lbPsf] 5 . gful/snfO{ 
vftf vf]Ng k|f]T;fxg ug]{ p2]Zon] g]kfn /fi6« a}+sn] s'g} klg 
a}+s vftf gePsf gful/sn] vftf vf]Nbf ;+:yfut ;fdflhs 
pQ/bfloTjcGt{ut hDdf ePsf] /sdaf6 lghsf] vftfdf /sd 
hDdf ul/lbg] Joj:yf;d]t u/]sf] 5 . ;Dk"0f{ gful/sdf ljQLo 
kx'Fr k'¥ofpg], ;an, ;Ifd Pj+ hfu?s agfpg] / ;a} cfly{s 
sf/f]af/ a}+s vftfdfkm{t ug]{ u/L ;'? ul/Psf] of] /fli6«o cleofg 
;zQm / k|efjsf/L sfoqmdsf] ¿kdf ljsf; eO/x]sf] 5 . of] 
cleofgsf] ;kmntfkZrft\ ;a} g]kfnLsf] a}+s vftf x'g] / o;n] 
k"0f{ ¿kdf gful/ssf] ljQLo k'xFr :yflkt x'g] b]lvG5 .;/n ¿kdf 
;a} g]kfnLsf] ljQLo ;]jfdf kx'Fr sfod u/fpg] nIosf ;fy 
@& j6} …sÚ ju{sf afl0fHo a}+saf6 a}+s vftf vf]Ng] Joj:yf 
ul/Psf] 5 . g]kfn ;/sf/, cy{ dGqfno / g]kfn /fi6« a}+sn] ;a} 
g]kfnLnfO{ a}+s vftf vf]Ngsf nflu ;xhLs/0f ul//x]sf 5g\ 
eg] a}+sx¿n] gofF vftf vf]Ng] JolQmnfO{ Ps ;o ?k}+of ;+:yfut 
;fdflhs pQ/bfloTjcGtu{t pknAw u/fO/x]sf 5g\ .

@= vf]nf}+ a}+s vftf cleofgsf] gLltut Joj:yf

cleofgcGtu{t a}+s vftf vf]Nbf s'g} klg z'Ns ltg{'kg]{ 5}g . 
a}+s vftf vf]Ng ljutdf cjnDag ug'{kg]{ emGeml6nf] k|lqmofnfO{ 
/fi6« a}+sn] ;/nLs/0f u/]sf] 5 . ;f]adf]lhd a}+s vftf vf]Ngsf 
nflu ;/nLs/0f ug]{ u/L a}+s tyf ljQLo ;+:yfn] yk gofF 
sfo{qmd ;'? u/]sf 5g\ . lghL If]qsf afl0fHo a}+sx¿n] klg 
a}+s vftf vf]Ng] ;/sf/sf] cleofgdf ;fy lbg] u/L cfjZos 
k|flqmof cufl8 a9fPsf 5g\ . /fli6«o afl0fHo a}+sn] ;d[l4 
art vftf ;~rfng u/]sf] 5 eg] cGo ;/sf/L tyf lghL a}+sn] 

ljleGg gfdaf6 vftf vf]Ng] cleofg ;'? u/]sf 5g\ . g]kfn 
/fi6« a}+sn] ;a} g]kfnLsf] a}+s vftf vf]Ng] k|of]hgsf nflu 
vf]nf}F a}+s vftf cleofgcGtu{t vf]lng] vftfsf nflu a}+s 
vftf gePsf g]kfnL k|fs[lts JolQmsf] xsdf u|fxs klxrfg 
tyf ;Dk'li6 ubf{ ;/nLs[t vftf vf]Ng] kmf/fd k|of]u ug'{kg]{, 
vftf vf]Nbf u|fxssf] cGo a}+s vftf gePsf] :j3f]if0ff lng'kg]{, 
u|fxs klxrfg tyf ;Dk'li6 ubf{ gful/stfsf] k|df0fkq jf /fxbfgL 
jf kmf]6f];lxtsf] dtbftf kl/rokq jf /fli6«o kl/rokq jf 
;jf/L rfns cg'dltkq jf s'g} ;/sf/L lgsfon] hf/L u/]sf] 
kmf]6f];lxtsf] kl/rokq jf ;DalGwt :yfgLo txn] k|dfl0ft u/L 
pknAw u/fPsf] kmf]6f];lxtsf] l;kmfl/;sf] cfwf/df ;Dk'li6 
ug'{kg]{, vf]lnPsf vftfsf] clwstd jflif{s sf/f]af/sf] ;Ldf ?= 
! nfv;Dd x'g], ?= ! nfveGbf a9Lsf] sf/f]af/ ePsf] cj:yfdf 
lj:t[t u|fxs klxrfg tyf ;Dk'li6 ug'{kg]{, vf]lnPsf vftfdf a}+s 
tyf ljQLo ;+:yfn] cfˆgf] tkm{af6 k|lt vftf ?= !)).– -Ps 
;o_ hDdf ug{ ;Sg] Joj:yf u/]sf] 5 .

O{Zj/ pk|]tL*

æ;d[l4;Fu hf}8f}F gftf M ;a} g]kfnLsf] a}+s 
vftfÆ / ljQLo ;dfj]zLs/0f

* /fli6«o jfl0fHo a}+s ln= ;Fu ;Da4 x'g'x'G5 . 

#= ljQLo ;dfj]zLs/0f

ljQLo ;dfj]zLs/0f eGgfn] ;a} gful/ssf] ;j{;'ne lsl;dn] 
ljQLo ;]jfdf kx'Fr k'¥ofpg' eGg] a'l´G5 . ;dfhsf ;a} hfthflt, 
ju{, If]q, lnË, pd]/ ;d"x, ;d'bfosf pkef]QmnfO{ cf}krfl/s 
¿kn] ;j{;'ne dfWodaf6 ;'ky d"Nodf ljQLo tyf u}/ljQLo 
;]jf k'¥ofpg' g} ljQLo ;dfj]zLs/0f xf] . a}+s tyf ljQLo 
;+:yfx¿af6 lbOg] ;]jfx¿ ;dfhsf ;a} ju{, If]q, lnË, pd]/ 
;d"x, ;d'bfosf pkef]Qmfx¿nfO{ k|lt:kwL{ ahf/df lagf e]befj 
pknAw x'g'kb{5 . ljQLo ;dfj]zLs/0fdf cfkm"nfO{ ;xh x'g] 
;+:yfdf uO{ ljQLo ;]jfx¿ 5gf}6 ug]{ u|fxssf] clwsf/ ;'/lIft 



71

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

x'g'kb{5 . ljQLo ;dfj]zLs/0fsf nflu g]kfn ;/sf/, g]kfn 
/fi6« a}+s, a}+s tyf ljQLo ;+:yfx¿, z}lIfs ;+:yfx¿, u}/;/sf/L 
;+:yfx¿, :yfgLo tx tyf ;/f]sf/jfnfx¿sf] plQs} dxŒjk"0f{ 
e"ldsf /xG5 . ljQLo ;dfj]zLs/0f sfod ug{sf nflu ul/g'kg]{ 
k|fylds sfo{ eg]sf] a}+s tyf ljQLo ;+:yfdf vftf vf]Ng' xf] . 
a}+s tyf ljQLo ;+:yfdf vftf ePkl5 dfq cGo JolQmut Pj+ 
;fd"lxs cfjZostfsf nflu ljQLo ;]jf lng ;lsG5 . ;Dk"0f{ 
ljQLo sf/f]af/ a}+sdfkm{t ug'{kg]{ x'Fbf ;j{k|yd a}+sdf vftf x'g' 
cfjZos 5 . 

ljQLo ;dfj]zLs/0fsf nflu vf]nf}F a}+s vftf /fli6«o 
cleofgnfO{ k|rf/fTds ¿kdf cufl8 a9fpg' cfjZos b]lvG5 . 
ut a}zfv ! b]lv ;'? ul/Psf] of] /fli6«o cleofgkZrft\ a}+s tyf 
ljQLo ;+:yfdf vftf vf]Ng] qmd a9\bf] 5 . /fli6«o afl0fHo a}+s 
lnld6]8n] of] cleofgnfO{ ;3fp k'Ug] u/L ;~rfng u/]sf] ;d[l4 
art vftfcGtu{t ut dª\l;/ dlxgf;Dddf cf7 xhf/ vftf 
vf]lnPsf 5g\ . o;af6 xfn;Dd k|lt a}+s a}+s vftf gePsf 
sl/a Ps xhf/ gful/ssf] dfl;s ¿kdf vftf v'ln/x]sf] 
b]lvG5 . ;a} a}+s tyf ljQLo ;+:yfn] oxL :t/df sfo{ ug]{ xf] 
eg] ljQLo ;dfj]zLs/0fsf nflu NofOPsf] of] cleofg ;kmn / 
;fsf/ x'g] b]lvG5 .

$= ljQLo kx'Frsf] cj:yf

;x/L If]qdf a;f]af; u/L cWoog–cWofkg, Jofkf/–Joj;fo, 
/f]huf/L cflb ljleGg k];f Joj;fodf ;+nUg JolQmx¿n] clgjfo{ 
¿kdf a}+s vftf vf]n]sf 5g\ . Ps} JolQmsf b'O{eGbf a9L a}+s 
vftf /x]sf 5g\ . s]Gb|Lo tYofÍ ljefusf cg';f/ xfn g]kfnsf] 
hg;ª\Vof sl/a b'O{ s/f]8 (* nfv /x]sf] 5 eg] g]kfn /fi6« 
a}+ssf cg';f/ xfn a}+s tyf ljQLo ;+:yfdf sl/a b'O{ s/f]8 (# 
nfvsf] xf/fxf/Ldf lgIf]k vftf v'n]sf 5g\ . s]Gb|Lo tYofª\s 
ljefusf] hg;ª\Vof;DaGwL tYofª\s / /fi6« a}+ssf] lgIf]k 
vftf;DaGwL tYofª\ssf cfwf/df ljZn]if0f ubf{ a}+sdf /x]sf] 
lgIf]k vftfsf] ;ª\Vof s'n hg;ª\Vofsf] lgs6 k'Ug vf]h]sf] 
b]lvG5, t/ jf:tljstf eg] km/s 5 . s'g} JolQmsf ax';ª\Vofdf 
vftf /x]sf 5g\ eg] s'g} JolQmsf] xfn;Dd s'g} klg a}+s tyf 
ljQLo ;+:yfdf vftf g/x]sf] cj:yf ljBdfg 5 . cem} klg 
ljQLo kx'Fr gk'u]sf u|fdL0f tyf ;x/L If]qdf a}+s vftf vf]Ng'k5{ 
eGg] ljQLo r]tgf;d]t k'u]sf] 5}g . 

ljZj a}+ssf] bL Unf]an lkmG8]S;, @)!& sf] l/kf]6{cg';f/ ljZjdf 
^( k|ltzt jo:sx¿sf] -!% jif{ dfly_ a}+sdf vftf /x]sf] 5 
eg] g]kfndf $% k|ltzt jo:sx¿sf] dfq a}+sdf vftf /x]sf] 
5 . xfn !* k|ltzt g]kfnL gful/s ljQLo kx'FreGbf aflx/ 
/x]sf 5g\ . To;afx]s @) k|ltzt g]kfnLx¿n] u}/a}+lsª\ sf/f]af/ 
ul//x]sf] / @! k|ltzt g]kfnL gful/sn] cgf}krfl/s If]qaf6 
sf/f]af/ ul//x]sf] kfOG5 . ljZj a}+sn] lghL tyf ;fj{hlgs 
If]qsf] ;fem]bf/Ldf ;Gf\ @)@) ;Dd ljZjJofkL ljQLo kx'Fr 
k'¥ofpg] nIo lnPsf] 5 . ljQLo kx'Frsf ljljw ;"rsx¿sf 
kl/k|]Iodf a}+s tyf ljQLo ;+:yfdf lgIf]k vftf ePsf] 

hg;ª\VofnfO{ ljQLo kx'Frsf] Pp6f dfgssf] ¿kdf lnOPsf] 5 . 

xfn} g]kfn /fi6« a}+ssf] Ps cWoogdf afl0fHo a}+s, ljsf; 
a}+s / ljQ sDkgLx¿df /x]sf g]kfnLsf] tLgk':t] ljj/0fnfO{ 
ljZn]if0f u/L Ps JolQmsf] PseGbf a9L vftfx¿nfO{ x6fP/ 
Ps JolQm Ps vftf x]bf{ sl/a ! s/f]8 *) nfvsf] ;ª\Vofdf 
lgIf]k vftf /x]sf] b]lvPsf] 5 . of] ;ª\Vof g]kfnsf] s'n 
hg;ª\Vofsf] ^)=( k|ltzt x'g cfpF5 . o;n] g]kfndf sl/a 
^)=( k|ltzt hg;ª\Vofdf a}+lsª\ kx'Fr k'u]sf] b]vfpF5 . o;df 
n3'ljQ ljQLo ;+:yf / art tyf C0f ;xsf/L ;+:yfaf6 ;]jf 
k|fKt ug]{ hg;ª\VofnfO{ ;dfj]z ug]{ xf] eg] of] lx:;f cem} a9\g] 
/fi6« a}+ssf] cWoogn] b]vfPsf] 5 . a}+s tyf ljQLo ;+:yfx¿sf] 
zfvf lj:tf/;Fu} Pp6f a}+s zfvfaf6 ;]jf k|fKt ug{;Sg] cf};t 
hg;ª\Vofsf] cfsf/ klg qmdzM 36\b} uPsf] 5 . @)&% c;f/ 
d;fGt;Dddf s'n hg;ª\Vof / a}+s tyf ljQLo ;+:yfx¿sf] 
zfvf ;ª\Vofsf] cg'kft $##$ /x]sf]df xfn of] cg'kft #@#) 
/x]sf] 5 . afl0fHo a}+sdf k'Ug nfUg] cf};t ;do ;x/L If]qdf 
!^ ldg]6 / u|fdL0f If]qdf !#% ldg]6 /x]sf] 5 . vf]nf}+ a}+s vftf 
/fli6«o cleofgn] gful/snfO{ ljQLo ;r]tgf;lxt a}+s vftf 
vf]Ngsf nflu cfsif{0f u/]sf] x'Fbf a}+s vftf gePsf gful/ssf] 
a}+s vftf v'Ng] ;Defjgf a9]sfn] ljQLo kx'Frsf] cj:yf c´ 
a9\g] lglZrt 5 . 

b"/b/fhsf hgtfnfO{ a}+lsª\ ;]jf lbg ljs6 u|fdL0f If]qdf hfg 
gvf]Hg] / ;x/ s]lGb|t eO{ sf/f]af/ ul//x]sf a}+sx¿ ;a} :yfgLo 
txdf k'Ug'kg]{ afWofTds ;/sf/L gLltn] b]zsf] s'gfsfKrfdf k'u]/ 
a}+lsª\ ;]jf lbg a}+sx¿ tof/ ePsf 5g\ . ;ª\3Lo ;+/rgfcg';f/ 
ag]sf &%# j6} :yfgLo txdf afl0fHo a}+ssf] zfvf k'¥ofpg] 
;/sf/L of]hgfcg';f/ xfn &$) :yfgLo txdf afl0fHo a}+ssf 
zfvf ;~rfng eO;s]sf 5g\ . rfn' cf=j=sf] cGTo;Dddf ;a} 
:yfgLo txdf a}+ssf zfvf k'¥ofpg] ;/sf/sf] tof/L /x]sf] 5 . 

kl5Nnf] ;do zfvf lj:tf/dfkm{t dfq a}+lsª\ ;]jf ;xh gx'g] 
ePsfn] ;]jfu|fxLnfO{ a}+sdf pkl:yt x'g gkg]{ u/L On]S6«f]lgs 
pks/0fsf] k|of]udfkm{t ;]jf lbg ;Sg' cTofjZos b]lvPsf] 
5 . ;ˆ6j]o/ tyf cfw'lgs k|ljlwsf ;fwgsf] k|of]uåf/f 
u|fxsnfO{ ;xh / ;'ne k|lqmofaf6 ljQLo ;]jf k|bfg ug'{ g} 
cfhsf] cfjZostf xf] . On]S6«f]lgs pks/0fx¿sf] oyf]lrt 
k|of]u ePdf ljQLo kx'Fr lj:tf/ eO{ ;g\ @)@@ ;Dddf g]kfnsf] 
ljQLo ;dfj]zLs/0f &% k|ltzt k'¥ofO{ cfly{s ;zStLs/0f 
ug]{ nIodf ;3fp k'Ug] b]lvG5 . g]kfn ;/sf/ / g]kfn /fi6« a}+s 
b'a}n] ljleGg gLlt tyf sfo{qmdx¿sf dfWodaf6 ljQLo kx'Fr 
tyf ;dfj]zLs/0f k|j4{g ul//x]sf 5g\ . o;cGtu{t k'/fgf] 
u|fdL0f :jfjnDag sf]if / o'jf :j/f]huf/ sf]ifdfkm{t n3'ljQ 
;+:yfx¿nfO{ yf]s shf{ pknAw u/fpg], a}+s tyf ljQLo 
;+:yfx¿n] ljkGg ju{ tyf pTkfbgzLn If]qdf C0f nufgL 
ug'{kg]{, …sÚ ju{sf ljQLo ;+:yfx¿n] shf{df lng] / lgIf]kdf lbg] 
Aofhb/lar tf]lsPeGbf a9L cGt/ sfod ug{ gx'g], a}+s tyf 
ljQLo ;+:yfx¿n] nufpg] z'Ns tyf sld;gsf] cg'udg ug]{, 
O{–a}+lsª\ k|j4{g ug]{, df]afOn a}+lsª\, zfvf /lxt a}+lsª\, Pl6Pd 
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;]jf, sg]S6 cfOlkP;, cf/l6lhP; / ljQLo ;fIf/tf sfo{s|d 
cl3 a9fpg] h:tf Joj:yf ul/Psf] 5 .  

g]kfnsf] ljQLo k|0fnLdf xfn …sÚ ju{sf afl0fHo a}+sx¿ @& 
j6f, …vÚ ju{sf ljsf; a}+s @% j6f, …uÚ ju{sf ljQ sDkgLx¿ 
@@ j6f / …3Ú ju{sf n3'ljQ sDkgLx¿ *( j6f u/L hDdf !^# 
j6f a}+s tyf ljQLo ;+:yfx¿ ;~rfngdf /x]sf 5g\ . a}+s tyf 
ljQLo ;+:yfx¿sf s'n zfvf ;ª\Vof (@@# /x]sf 5g\ . ladf 
sDkgLx¿sf] ;ª\Vof #( /x]sf] 5 . u}/a}+lsª\ sf/f]af/ ug]{ # 
j6f ljQLo ;+:yfx¿ sd{rf/L ;~rosf]if, gful/s nufgLsf]if / 
lgIf]k ;'/If0fsf]if /x]sf 5g\ . To:t} k'FhL ahf/df sfd ug]{ ljleGg 
;+:yfx¿ /x]sf 5g\ . sl/a !# xhf/eGbf a9L art tyf C0f 
;xsf/L ;+:yfx¿ klg ljQLo k|0ffnLleq /x]sf 5g\ . log} ljQLo 
k|0ffnLsf ;b:ox¿n] u/]sf] On]S6«f]lgs pks/0fsf] ;'/lIft 
k|of]un] ljQLo kx'Frsf] lj:tf/df ;3fp k'¥ofO{ cgf}krfl/s 
cfly{s sf/f]af/nfO{ lg?T;flxt u/]sf] 5 .

gful/snfO{ ;'ky d"Nodf ;j{;'ne ¿kdf u'0f:t/Lo ljQLo ;]jf 
k'¥ofpg' /fHosf] Pp6f dxŒjk"0f{ p2]Zo xf] / a}+s tyf ljQLo 
;+:yf¿sf] k|d'v bfloTj . o;sf nflu s]Gb|Lo a}+sn] Psflt/ 
ljQLo ;+:yfx¿sf] ;]jf lj:tf/;Fu;Fu} ;]jfsf] u'0f:t/ clej[l4df 
Wofg lbg'kb5{ eg] csf{tkm{ gful/sdf ljQLo ;fIf/tf clej[l4 
u/L gful/ssf] ljQLo ;]jf pkef]udf ;xh kx'Fr k'¥ofpg 
hfgsf/Ld"ns Pj+ r]tgfd"ns sfo{qmdx¿;d]t ;~rfng 
ug'{kb{5 . ;fdfGotof ljQLo kx'Frsf] dfkgaf6 gful/ssf] ljQLo 

;]jfdf kx'Frsf] :t/ klxrfg x'G5 . ljQLo ;]jfdf gful/ssf] kx'Fr 
k'Ug ljQLo ;+:yfx¿sf] lj:tf/ x'g'sf ;fy} ljQLo pks/0fx¿sf] 
pknAwtf;d]t x'g' cfjZos 5 . gful/sdf ljQLo ;]jfsf] 
pkof]u ug]{ cfjZostf / rfxgf b'a} x'g'kb{5 . cyf{t\ ljQLo 
kx'Fr ;'lglZrt x'g ljQLo ;]jfsf] cfk"lt{ / dfu b'a} kIf ;'b[9 
x'g' h?/L 5 .

%= pk;+xf/

ljQLo ;dfj]zLs/0fsf] ultnfO{ cufl8 a9fpg s]xL r'gf}tLx¿ 
/x]sf 5g\ . ;x/L If]qdf a9L ljQLo ;+:yfx¿ ;~rfng x'g', 5fofF 
a}+lsª\sf] k|efj a9\g', lg:s[o shf{sf] dfqf a9\g', a}+lsª\ If]qsf] 
bfo/f km/flsnf] aGg g;Sg', a}+lsª\ tyf ljQLo ;~hfn k|efjsf/L 
aGg g;Sg', u|fdL0f If]qdf pBdzLntfsf] ljsf; x'g g;Sg', 
cgf}krf/Ls ljQLo sf/f]af/ dha't x'g', ljQLo r]tgf Pj+ ljQLo 
;fIf/tfsf] :t/ sdhf]/ x'g', :yfgLo ;/sf/sf] ljQLo ;fIf/tf 
sfo{s|dtkm{ Wofg gk'Ug', shf{df bf]xf]/f]kgf, ef}uf]lns ljs6tf, 
cfjZos k"jf{wf/sf] sdL, kf/blz{tfsf] cefj, lbuf] / k|efjsf/L 
df}l›s tyf ljQLo gLltsf] cefj, ljQLo ;+:yfx¿sf cg]sf}F 
;t{nufot sf/0fx¿n] ubf{ ljQLo ;dfj]zLs/0fsf] ult o'4:t/df 
cl3 a9\g ;s]sf] 5}g . vf]nf}F a}+s vftf /fli6«o cleofgnfO{ 
;kmntfk"j{s cufl8 a9fpg ;s] pNn]lvt r'gf}tLx¿sf] ;fdgf 
ub}{ ljQLo ;dfj]zLs/0fsf] lbzfdf cl3 a9\g ;3fp k'Ug] b]lvG5 . 
kmn:j¿kM cf}krfl/s sf/f]af/sf] k|ltzt j[l4 x'g uO{ ljQLo 
:yfloTj;d]t sfod x'g ;Sb5 .

***
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1.	 Introduction
		  Fiscal and monetary policies are two 

important macroeconomic policy tools in the hand 
of the government to influence aggregate demand, 
supply and price level in the economy. Monetary 
policy involves the actions of the central bank of 
a country. They may include the size of monetary 
injections, reserve requirements, the discount 
rate, or the sale of interventions in bond or foreign 
exchange markets. Fiscal policy is use of tax rates 
and expenditures on various commodities by the 
government.

		  Monetary policy actions of the central 
bank are transmitted in the economy through the 
actions of commercial banks, finance companies 
and other non-bank financial intermediaries. 
Monetary transmission mechanism defines the 
channels and mechanisms through which money 
may influence real and nominal magnitudes. 
In the words of Ireland (2010), “The monetary 
transmission mechanism describes how policy-
induced changes in the nominal money stock 
or the short-term nominal interest rate impact 
on real variables such as aggregate output and 
employment”.

		  Literature on monetary economics has 
documented different channels through which 
monetary policy actions affect supply, demand 
and inflation in the economy. The objective of 
this essay is to present an overview of major 
transmission mechanisms of monetary policy 
actions and empirically test the effect of bank 
lending on the economic growth of Nepal.

2.	 Channels of Monetary Influences
		  Mishkin (1995) usefully describes the 

various channels through which monetary policy 
actions, as briefed by changes in either the 
nominal money stock or the short-term nominal 
interest rate, influence on real variables such as 
aggregate output and employment.

2.1	The Interest Rate Channel
		  Interest rate is the key monetary transmission 

mechanism in the Keynesian policy models. 

The fundamental hypothesis of the interest rate 
channel is: Central bank has control over short-
term nominal interest rates through management 
of liquidity conditions (Open Market Operations, 
OMOs) which gives it some effect over long-
term interest rates in both nominal and (to a 
lesser extent) real terms. Long term real interest 
rates matter for aggregate demand. For example, 
when the central bank follows a tight monetary 
policy, money supply is restricted leading to a rise 
in interest rates, which in turn raises the cost of 
capital, thereby causing a decrease in investment 
spending consequently leading to a decline 
in aggregate demand and a fall in the level of 
aggregate real output.

		  Interest rates matter because interest rates 
are the cost of borrowing and have a direct impact 
on consumer expenditure (particularly durables), 
housing and corporate investment. Interest rates 
are the return on saving and the opportunity cost 
on consumer spending. It is the real interest rate 
that determines savings/investment decisions. The 
real interest rate, that is, the cost of borrowing in 
real terms (or in terms of purchasing power) is the 
interest rate adjusted by the inflation rate between 
the time a loan is made and the time it is repaid. 

	 Although Keynes originally emphasized this 
channel as operating through business sector’s 
decisions about investment spending, later 
research recognized that consumers’ decisions 
about housing and consumer durable expenditure 
also are investment decisions. Thus, the interest 
rate channel of monetary transmission applied 
to business investment spending equally applies 
to consumers’ residential housing and consumer 
durable spending. 

		  The interest rate channel remains at the heart 
of the traditional Keynesian IS-LM model, due 
originally to Hicks (1937), and it also appears in 
the more recent New Keynesian models. In an 
empirical model Taylor (1995) argues that the 
interest rate channel of monetary transmission is a 
key component of how monetary policy affects are 
transmitted to the economy. However, Bernanke 
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and Gertler (1995) have observed that empirical 
studies have had great difficulty in identifying 
quantitively important effects of interest rates 
through the cost of capital.

2.2	 Credit Channel
		  Monetary policy changes affect economic 

activities via the credit channel. Some of the total 
borrowing in the economy occurs in the form 
of loans by banks to their customers, firms or 
households, in the form of trade/business credit, 
and home loan and/or consumer durable loans.

		  The most important hypothesis of credit 
channel is that as (i)bank lending depends on 
interest rates, and (ii) on economic conditions 
more generally, monetary policy affects economic 
conditions, which amplifies its direct effect on 
bank lending via interest rates. The transmission 
mechanism operating through the credit channel 
emphasizes the impact of asymmetric information 
and transaction costs in financial markets. 
As argued by Bernanke and Gertler (1995) 
asymmetric information and costly enforcement 
of contracts creates agency problems in financial 
markets. 

		  There are two mechanisms that intensify the 
direct interest rate effect on bank lending. In other 
words, the ways that credit markets affect the 
economy are divided into two categories. They are 
“the pure credit channel” and “the balance sheet 
channel”. The former affects the amount of credit 
supplied, for given creditworthiness of borrowers, 
as well as its interest costs. A part of the pure 
credit channel is the bank-lending channel, which 
emphasizes the special nature of bank credit and 
the role of banks in the economy. 

		  Mishkin (1995) explains that in the financial 
system banks are especially well suited to deal 
with certain types of borrowers, particularly 
small firms where the problems of asymmetric 
information can be specifically stated. On the 
other hand, large firms can directly access the 
credit markets through stock and bond markets 
without going through banks. Therefore, tight 
monetary policy that decreases bank reserves 
and bank deposits will have an impact through 
its effect on these borrowers. The result will be 
the decrease in investment leading to decrease in 
output of the economy.

		  The balance sheet channel affects the demand 
for credit and the creditworthiness of borrowers. 
In other words, the balance-sheet channel operates 
through the net worth of business firms. The issue 
of net worth is not less important in understanding 
the effect of monetary policy changes (Bernanke 

& Gertler,1995). Monetary policy tightening 
tends to reduce the net worth of businesses and 
individuals, making it harder for them to qualify 
for loans at any interest rate, thus reducing 
spending and price pressures. 

		  The credit channel theory of monetary 
transmission assumes that recessions are 
worsened by the inability of credit-dependent 
firms to borrow at the levels they could in good 
times, either because banks decrease the supply 
of loans after a monetary tightening, or because 
firms’ credit-worthiness declines when net worth 
falls. If firms depend on bank loans to continue 
production and investment activities and to 
finance inventories, a monetary contraction will 
have a greater impact on real activity than that 
predicted by the pure “money” view , according to 
which loan supply responds passively to changes 
in the demand for credit induced by variation in 
the cost of capital.

		  Credit channel matters much when there is 
(i) High dependence upon bank credit, (ii) Low 
development of domestic capital markets, and 
(iii) Inadequate legal protection of creditors. Of 
course, these are factors raising the importance 
of the credit channel. Empirically, the relative 
availability of bank credit may be a useful 
predictor of future investment and output.

2.3	The Exchange Rate Channel
	 Monetary policy shock also transmits in the 

economy through exchange rate effects. For 
open economies, a possibly important channel 
through which monetary policy may affect real 
activity is through its effects on the exchange 
rate. Particularly, a nominal depreciation created 
by monetary easing, combined with sticky prices, 
results in a depreciation of the real exchnage 
rate in the short-run and thus higher net exports 
(Disyatat & Vongsinsirikul,2003).  The power 
of the exchnage rate channel depends on the 
responsiveness of the exchnage rate to monetary 
schocks, the degree of openness of the economy , 
and the sensitivity of net exports to exchnage rate 
variations.However, large unexpected exchnage 
rate depreciations can actually reduce output 
when a significant share of debt in the economy 
is foreign currency denominated (Disyatat & 
Vongsinsirikul,2003).

	 Given the price stickiness, changes in the nominal 
exchange rate brings about changes in the relative 
price of domestic and foreign goods. If domestic 
currency is depreciated, this, in the domestic 
market, tends to cause expenditure shifting from 
foreign goods towards domestic goods. In foreign 
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markets, domestic firms gain competitiveness. 
But both effects depend on pricing strategy 
of import/export firms. Additionally, import-
intensity of domestic production matters.

	 The exchange rate channel also involves interest 
rate effects because when domestic real interest 
rate rise, domestic currency deposits become 
more attractive relative to deposits denominated 
in foreign currencies, leading to a rise in the 
value of domestic currency deposits relative to 
other currency deposits, that is, an appreciation 
of the domestic currency. The higher value of the 
domestic currency makes domestic goods more 
expensive than foreign goods, thereby causing a 
fall in net exports and hence in aggregate output 
(Mishkin,1995).

2.4 Asset Price Channel
	 In the asset price channel, the principal hypothesis 

is that monetary policy influences asset prices 
through its management of liquidity conditions. 
Asset prices, particularly real estate and equity 
prices, affect demand through private consumption 
and business investment. Asset prices also impact 
the balance sheets of banks and businesses. Equity 
and real estate prices affect:(i) household wealth 
and hence consumption (wealth effect), and (ii) 
household’s borrowing capacity to finance current 
consumption.

	 An easy monetary policy can raise equity prices 
by making equity relatively more attractive to 
bonds (since interest rate fall) and by improving 
the earnings conditions for firms (since household 
spending rises). Higher equity prices, in turn, can 
transmit monetary impulses in two principal ways 
as introduced in subsequent paragraphs.

	 First, higher equity prices increase the market 
value of firms relative to the replacement cost of 
capital, also known as Tobin’s-q (Tobin, 1969), 
encouraging investment. As stated in Mishkin 
(1995) Tobin defines q as the market value of firms 
divided by the replacement cost of capital. If q is 
high, the market price of firms is high relative to 
the replacement cost of capital, and new plant and 
equipment capital is cheap relative to the market 
value of business firms. Firms can then issue equity 
and get a high price for it relative to the cost of the 
plant and equipment they are buying. In this way, 
investment spending will rise because companies 
can buy a lot of new investment goods with only a 
small issue of equity. Alternatively, when q is low, 
firms will not buy new investment goods because 
the market value of firms is low relative to the cost 
of capital. If firms want to acquire capital when 
q is low, they can buy another firm cheaply and 

get old capital instead. Consequently, investment 
spending will be low. Thus Tobin’s-q theory 
provides a mechanism through which monetary 
policy affects the economy through its effects on 
the valuation of equities. 

	 In another way, increase in stock prices turns 
into higher financial wealth of households and 
therefore higher consumption. Additionally, to the 
extent that higher equity prices raise the net worth 
of firms and households and improve their access 
to funds, the effects captured would partly reflect 
the “balance sheet channel” of monetary policy 
as well. It requires to note here that the notion of 
equity here can also be expanded to encompass 
a broader range of assets, such as real estate 
denominated (Disyatat & Vongsinsirikul,2003).

3.	 Review of Literature on Bank Lending and 
Economic Growth

	 The role of banks to economic growth has been 
widely studied in the economic literature possibly 
beginning with Bagehot (1873) and Schumpeter 
(1911). As explained by Schumpeter (1934) 
capital formation is one of the scarce resources 
essential for long-term economic growth and since 
funds are required to finance capital formation, 
the efficiency of the financial intermediaries in 
allocating savings to investments is important 
for long-term functioning of an economy. Pagano 
(1993) detects three channels through which a 
more efficient financial sector could increase 
economic growth: increased productivity of 
investment, reduction of transaction costs of 
intermediation and the ability to influence the 
share of saving in the economy. 

	 A large volume of existing theoretical and 
empirical literature dealing with the relationship 
between the financial sector and real sectors of the 
economy is concentrated on the most important 
segment of the financial sector, the banking 
sector. In least developed countries like Nepal, 
underdevelopment of other sectors of the financial 
market rationalizes the role of banks even more.
The significance of banks credit on the aggregate 
demand side of the economy is well revealed by 
Bernanke and Blinder (1988). In search of the role 
of commercial banks in the economic growth of 
Malaysia Vaithilingam, Guru and Shanmugam 
(2003) empirically analyzed the issue of causality 
between commercial bank credit and economic 
growth. They utilized quarterly data spanning the 
period of thirty years from 1968 to 1998, obtained 
from IMF’s publication of the International 
Financial Statistics (IFS). The findings indicate 
that an increase in commercial bank loans to the 
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private sector has a direct effect on real income.
	 Tang (2005) empirically investigated the causality 

relationship between bank lending and economic 
growth in five ASEAN founding nations, namely 
Malaysia, Singapore, Thailand, Indonesia and 
the Philippines. The data series were annual: 
Malaysia (1957-2001), Singapore (1963-2001), 
Indonesia (1965-2001), Thailand (1953-2001), 
and the Philippines (1949-2001). The empirical 
work showed that the supply-leading hypothesis 
(bank lending causes economic growth) is 
supported by Thailand data, implying that rapidly 
growing financial development plays a significant 
role in accumulating economic performance. In 
the meantime, the demand-following hypothesis 
(economic growth causes bank lending) is only 
evidenced by Singapore. This implied that real 
sector activity was an important determinant of 
intermediary development in Singapore. Result 
for other countries, however, failed to support 
neither supply-leading hypothesis nor demand-
following hypothesis.

	 Botrić and Slijepčević (2008) analyzed the 
relationship between banking sector efficiency 
and economic growth using a panel data analysis 
of six South-eastern European countries during 
the period 1995-2005.The analysis concentrated 
on the banking sector as other segments of the 
financial market are underdeveloped in the 
sampled countries. By applying the panel data 
method in a growth-type equation setting, the 
study confirmed that improvements in banking 
sector efficiency, measured through the decreasing 
interest rate spread, exerted a positive influence 
on the growth rate of the countries in the region.

	 Using a city-level dataset over the period 2004-
2006, Lu and Shen (2012) investigated the 
relationship between bank lending and the 
economic growth of Chinese cities by dividing 
bank lending into loans from foreign banks, city 
banks and other banks. In their results lending 
of foreign banks exhibited a strong and positive 
association with the economic growth of Chinese 
cities. Another result of the study is that foreign 
direct investment in the sampled cities enhanced 

the lending effects of foreign banks but reduced 
the lending effects of other banks on the economy 
of Chinese cities. One more finding of the study 
was that the effects of city competitiveness were 
similar to those of foreign direct investment, that 
is, city competitiveness augmented the lending 
effects of foreign banks but reduced the lending 
effects of other banks.

	 Using quarterly time series data of the period 1996-
2015, Awad and Karaki (2019) investigated the 
impact of bank lending on the economic growth 
in Palestine applying different econometric tools. 
The study found an insignificant contribution of 
bank lending to GDP growth. This insignificant 
effect is attributed to the fact that banks are not 
highly interested in lending to the production 
sector of the economy due to the high level of 
risk. The primary empirical evidence revealed 
that bank lending did not cause economic growth, 
but economic growth caused bank lending.

	 In the context of Nepal, few empirical studies have 
been made to analyze the role of banks credit on 
the economic growth of the country. One study is 
of Timsina and Pradhan (2017) which analyzes the 
effect of commercial bank lending on economic 
growth using the annual panel data of 24 banks 
of the period of 1996-2015.The result obtained 
from the ordinary least squares (OLS) regression 
showed that bank lending provided positive effect 
on the economic growth in Nepal. This study does 
not perform unit root and cointegration test in the 
model. Moreover, it leaves out labour force, an 
important factor of production, in the production 
function.

4.	 Empirical Methods
	 The empirical part is definitely quantitative as 

demanded by the issue whether there is any 
significant role of commercial banks’ lending in 
the economic growth of Nepal. The sources of 
data and methods of analysis are presented in 
different sub-sections. 

4.1	Data
	 This study uses secondary data obtained from 

different sources. Variables used in the empirical 
study and their sources are summarised in Table 1.

Table 1: Variable Description
Variables Data Source

Gross Domestic Product (GDP) Obtained from National Account data of Nepal, Central Bureau of Statistics 
(CBS), Government of Nepal

Commercial Banks Loan to the Private 
Sector (CBLON)

Quarterly Economic Bulletin, Volume 53, Number 2 Mid-January 2019, Nepal 
Rastra Bank                           

GDP Deflator Obtained from Economic Survey of different fiscal years published by Ministry 
of Finance, Government of Nepal.
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Variables Data Source
Enrollment in Higher Education 
(ENRHE)

Compiled from the data on higher education published by University Grant 
Commission, Tribhuvan University, Kathmandu University, and also from the 
publications of Ministry Education, Science and Technology of the Government 
of Nepal.

Labour force(L) First , the annual series of the number of economically active population of 
the age group 15-64 years was obtained by interpolation and extrapolation of 
the CBS’s Population Census data of Nepal of the years 1991,2001 and 2011.
Then number of students who passed SLC /SEE examination of Nepal who 
would enroll in the 11th Grade were deducted from the projected economically 
active population. Similarly, the number of students enrolled in Higher 
(Tertiary) education were also deducted from the estimated economically active 
population. The reason behind doing so is that part of the economically active 
population that is full time enrolled in higher secondary and tertiary education 
is not counted as the employed labour force.

 The time series for the empirical analysis span over the period 1990-2018.

4.2	Model 
	 The model used for empirical analysis originates 

from a production function as:
	 ……….(1)
	 where, GDP stands for gross domestic product, 

the dependent variable of the study; A is an index 
of efficiency(or Solow residual), HE is enrollment 
in higher education, CBLON is commercial banks 
loan to the private sector, and  is the usual error 
term; on the other hand , , , and  are the parameters 
to be estimated.

	 Taking natural logarithm(ln) in the model specified 
in Equation (1) results, 

	 ….(2)
	 Equation (2) is the basic equation that is estimated 

in the context of Nepal using time series data of 
the period 1990-2018. In the estimation the term 
‘lnA’ is treated as an intercept.

	 The main variable of interest of the study is the 
commercial banks loan (CBLON) to the private 
sector. Following the theory that banks enhance 
economic growth by lending to producers of 
goods and services in the economy, the coefficient  
of the variable CBLON is expected to be positive 
and statistically significant.

	 As a proxy of the measure of higher education, 
the variable enrollment in higher education (HE) 
is entered in the model following the new growth 
theory (endogenous growth theory) developed in 
the second half of the 1980s with the seminal work 
of two economists Paul M. Romer and Robert 
E. Lucas, Jr. Education has both individual and 
social(spillover) benefits. Lucas (1988) discusses 
the positive externality effect of education. 
Education benefits to the individual who acquires 
it and it also benefits to co-workers in the work 
place. It also produces other positive spillover 
benefits to the society.

4.3	 Econometric Approach  
	 For empirical analysis this study uses the 

autoregressive distributed lag (ARDL) approach 
also known as the bounds test approach of 
cointegration innovated by Pesaran and Shin 
(1999) and further extended by Pesaran, Shin 
and Smith (2001). The attribute of this approach 
is it involves a single equation estimation which 
allows for the possibility of different variables 
with different lag lengths as they enter the model. 
In addition, once the appropriate lag lengths for 
each variable are determined, the relationship 
can be estimated by ordinary least squares (OLS) 
method, and hence it is easy to implement and the 
results can be easily interpreted. 

	 The production function specified in Equation 
(2) is estimated in the framework of the ARDL 
approach. To apply the ARDL it is required to test 
for unit root to ensure that none of the variables 
of the model are integrated of order two, I(2),  
because the ARDL approach is valid for variables  
that are integrated of zero order, I(0), or integrated 
of order one, I(1), or  a mix of order zero or 
order one ; ARDL test statistics fail if any of the 
variables of the model are integrated of order two, 
I(2). To detect the stationarity (unit root) of the 
variables of the model, this study uses the most 
commonly used Augmented Dickey-Fuller (ADF) 
test (Dickey & Fuller ,1979). It equally important 
to ascertain the lag length of the variables of the 
model. Following previous empirical practices in 
growth regression and also because of short times 
series data (1990-2018 or 29 annual observations) 
lag order of one is chosen for the variables of the 
model. To select the best lag-model, Schwartz 
information criteria (SIC) is used.

5.	 Empirical Result and Discussion
	 This section presents results on unit root test, 

cointegration and model diagnostic test.
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5.1	 Unit Root Test
	 The augmented Dickey-Fuller (ADF) unit root 

test was conducted for all variables of the study 
under the three conditions: (i) with intercept, and 
(ii) with intercept and trend, and (iii) with none 
(neither intercept nor trend) in the test equation.  
The ADF test indicated that the logarithmic 
values of variables real GDP (lnRGDP), real 
amount of commercial banks loans to the private 
sector(lnRCBLON), economically active labour 
force accounted for enrollment in higher secondary 
and tertiary education (lnL), and enrollment in 
higher education(lnENRHE) in their level values 
contained unit root. However, the ADF test 
on the first difference of all the variables were 
stationary, I (1), contained no unit root, and none 
of the variables were integrated of order two. And 

hence, the road for the use of the ARDL approach 
to cointegration in the model specified in Equation 
(2) was clear. However, for the conservation of 
space these results are not reported here (Beg 
apology from esteemed readers!).

5.2	 Bounds Test Result
	 After ascertaining that the variables of the model 

were integrated in first difference, in the first step 
of the ARDL approach to cointegration the bound 
test is conducted to determine whether there is 
cointegration in the model being estimated.  The 
result of the bound test is given in Table 2. In the 
ARDL bound test approach of Pesaran, Shin and 
Smith (2001), there are different cases. In this 
study “Case 2: Restricted Constant and No Trend” 
is used. The estimates of the associated equations 
are given in Appendix A and B.

Table 2: Bound Test of the ARDL Model (1,1,0,0) 
F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. I(0) I(1)
Asymptotic: n=1000

F-statistic 4.9393 10% 2.37 3.2
k (Number of regressors) 3 5% 2.79 3.67

1%
2.5% 3.15 4.08
3.65 4.66

Actual Sample Size 28 Finite Sample: n=35
5%

1%

10%

5%

1%

10% 2.618 3.532
3.164 4.194
4.428 5.816

Finite Sample: n=30
2.676 3.586
3.272 4.306

4.614 5.966
Source: Author’s estimation

	 The bound test indicates that at the 5 % level of 
significance, the computed F-value of size 4.9393 
is greater than the critical value (theoretical 
value) of upper bound whether we consider large 
sample size(n=1000) replications or small sample 
replications (n=35 or 30) [i.e., at 5%  significance 
level, 4.9393 > 3.67; 4.9393 > 4.194 ; 4.9393 > 
3.306].So there is statistical evidence to reject 
the null hypothesis that no levels relationship 
(or cointegration) of the dependent variable of 

the model exists with the regressors(independent 
variables). This means that there is existence of the 
co-movement of the level values of the variables 
of the model over the long run.

5.3	 The Long-run Test Result
	 The long-run relationship of the dependent 

variable logarithm of real GDP (lnRGDP) with 
the explanatory variables entered in the model 
(lnL, lnENRHE, and lnRCBLON) is given in 
Table 3.  

	 Table 3: Level Relationship of the selected ARDL Model (1,1,0,0)
Variable Coefficient Std. Error t-Statistic Prob.

lnL 1.0403 0.3386 3.0723 0.0056
lnENRHE 0.1204 0.0251 4.7892 0.0001

lnRCBLON 0.1547 0.0621 2.4901 0.0208
C(Intercept) 8.8136 0.2483 35.4962 0.0000

Source: Author’s estimation.
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The coefficient of the conventional input 
of production labour force (proxied by the 
economically active population) is positive 
and statistically significant. This indicates that 
economically active population (population of 
the age group 15-59 years) is an important factor 
causing real GDP growth in Nepal.

	 The coefficient of the higher education variable 
proxied by enrollment in higher is positive 
and statistically significant. This is consistence 
with the prediction of education-centric human 
capital theory that education, particularly higher 
education, enhances economic growth of nations. 
The size of the estimated regression coefficient 
of the higher education variable is 0.1204 which 
would mean that other variables of the model 
remaining constant the increase in enrollment in 
higher education by one percentage point would 
foster real GDP growth by about 0.12 percentage 
point.

	 Specifically, the positive result of the cointegration 
equation with respect to higher education in 
this study is in line with previous studies that 
examine the case of one country, such as Jenkins 
(1995) for the United Kingdom, Asterious and 
Agiomirgianakis (2001) for Greece, Lin (2004) 
for Taiwan, Loening (2005) for Guatemala, Aziz 
et al(2008) for Pakistan, Huang et al(2009) for 
China, Shaihani et al (2011) for Malaysia, and 
Rahman and Peng(2012) for Bangladesh and 
China.

	 The coefficient of the variable of main focus of this 
study “bank-lending” (lnRCBLON) is positive 
and statistically significant in the conventional 
level of significance. The size of the coefficient 

of bank lending variable is 0.1547 which would 
imply that other variables of the model remaining 
constant, if commercial banks’ loan to private 
sector of the economy of Nepal increases by one 
percentage point, real GDP would increase by 
about 0.15 percentage point on the average. This 
indicates the important role of commercial banks in 
bringing growth in the real GDP of Nepal. Theory 
predicts that financial intermediaries, particularly 
commercial banks, could foster economic growth 
through the channel of increased productivity 
of investment, reduction of transaction costs of 
intermediation and the ability to influence the 
share of saving in the economy. This finding of 
this   study is similar to the findings of the study of 
Vaithilingam, Guru and Shanmugam (2003) in the 
case of Malaysia, study of Lu and Shen (2012) in 
the case Chinese cities, and the study of Timsina 
and Pradhan (2017) in the case of Nepal.

5.4 The Error Correction Representation
	 The second step of the ARDL cointegration 

approach involves the error correction (EC) 
estimate of the model. The equation for the error 
correction term (EC) is derived as a difference 
between value of actual real GDP and estimated real 
GDP, that is, from the long-run level relationship 
estimates so that EC=lnRGDP - (1.0403*lnL 
+ 0.1204*lnENRHE + 0.1547*lnRCBLON 
+8.8136).

	 The result of the error correction mechanism 
(ECM) model is given in Table 4. As already 
mentioned, the original model represented by 
Equation (2) is estimated following “Case 2: 
Restricted Constant and No Trend” of Pesaran, 
Shin and Smith (2001).

Table 4 : ARDL ECM Regression
Dependent Variable: D(lnRGDP)
Selected Model: ARDL (1, 1, 0, 0)
Sample: 1990 2018  Included observations: 28

Variable Coefficient Std. Error t-Statistic Prob.   
D(LNL) 1.7203 0.1419 12.1238 0.0000

CointEq (- 1) * -0.4854 0.0899 -5.4025 0.0000
R-squared = 0.3877     Mean dependent var = 0.0456
Adjusted R-squared = 0.3641     S.D. dependent var =   0.0182
S.E. of regression=0.0145     Akaike info criterion = -5.5625
Sum squared resid = 0.0055     Schwarz criterion = -5.4674
Log likelihood =79.8749     Hannan-Quinn criterion = -5.5334
Durbin-Watson stat=2.1030
* p-value incompatible with t-Bounds distribution.

The variable of interest in the estimate of the error 
correction model (ECM) is the sign of the coefficient 
of the one period lagged error term “CointEq (-1)”.
As expected the sign of the coefficient of the lagged 
error term is negative and statistically significant as 
indicated by high t-statistics and the-p value of the 
highest precision. This result is the evidence of the 
presence of cointegration in the estimation model. 

The coefficient of the one period lagged error term 
is of the size of -0.4854 which indicates the speed 
of convergence in the model. It tells that when the 
system deviates from equilibrium due to shocks in 
the explanatory(independent) variables of the model, 
around 48. 54 % of the disequilibrium gets corrected 
every year.
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5.5 Model Diagnostic 
	 In order to be more reliable on the estimated 

model, diagnostic test of serial correlation among 
the residuals, and heteroskedasticity of the 
residuals were carried. The test results are given 
in Table 5. In the serial correlation test maximum 
two lags of the residual were used.

Table 5: Diagnostic of the ARDL Model (1,1,0,0) 
[Main Model is Equation (2)]

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.5962
    Prob. F 

(2,20) 0.5604

Obs*R-squared 1.5755

    Prob. 
Chi-
Square 
(2) 0.4549

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Test Equation: Dependent Variable: RESID^2

F-statistic 1.1234
    Prob. F 

(5,22) 0.3771

Obs*R-squared 5.6947

    Prob. 
Chi-
Square 
(5) 0.3371

Scaled 
explained 
SS 4.3924

    Prob. 
Chi-
Square 
(5) 0.4944

	 The Breusch-Godfrey Serial Correlation LM 
(Lagrange Multiplier) Test indicates that there 
is no problem of serial correlation among the 
residuals of the estimated model because the 
computed/observed prob. of Chi-Square is much 
greater that 0.05 (5 % level of significance). So 
the null hypothesis of there is serial correlation 
among the residuals is rejected in favour of 
alternative hypothesis of no serial correlation.

	 The Breusch-Pagan-Godfrey heteroskedasticity 
test also provides evidence to reject the null 
hypothesis that the residuals of the estimated 
model are heteroskedastic because the 
computed/observed prob. of Chi-Square is much 
greater that 0.05 (5 % level of significance). So, 
we accept the alternative hypothesis that variance 
of the residuals(errors) is homoscedastic, that is, 
residuals have a constant variance.

5.6 Parameter Stability Test
	 In order to know whether the space of the estimated 

parameters of the ARDL model is stable or not, the 
cumulative sum (CUSUM) of recursive residuals 
and the CUSUM of square (CUSUMSQ) tests are 
applied. Figure 1 and 2 present the plot of these 
tests.
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Figure 1: CUSUM Test
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The CUSUM test identifies systematic changes in 
the regression coefficients while the CUSUMSQ 
test detects sudden changes from the constancy 
of the regression coefficients. The plots of the 
test result in Figure 1 and 2 indicate the absence 
of any instability of the coefficients because the 
plots of CUSUM and CUSUMSQ statistics fall 
inside the critical bounds of the 5 % significance 
intervals of parameter stability. Therefore, there 
exists stability in the estimated coefficients over 
the sample period of 1990-2018 for Nepal on the 
effect of commercial banks loan to the private 
sector and higher education on the real GDP of 
the country.

6.	 Conclusion
	 Monetary policy affects output, demand and 

inflation in an economy through channels like 
interest rate, credit, exchange rate, and asset 
prices. Banks’ lending is one of the important 
channels of monetary policy transmission in 
the economy. In this context this article has first 
explained briefly the theoretical views on the 
monetary transmission channel. In the second part, 
by applying the ARDL approach to cointegration 
this paper has empirically analysed whether 
commercial banks lending to the private sector of 
Nepal has been fostering the GDP growth of the 
country. In addition to commercial banks’ lending 
variable, this article has also searched the role of 
higher education in promoting economic growth 
of Nepal. 
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	 A production function model estimated by using 
the time series data on the chosen variables of the 
period 1990-2018 indicates that commercial banks 
lending and higher education proxied by enrolment 
in higher education indicates that these variables 
have positive and statistically significant role in 
fostering the real GDP of Nepal. There is long run 
association of the dependent variable (GDP) and 
selected explanatory variables. The diagnostic 
test of serial correlation and heteroskedasticity 
provide evidence on the reliability of the estimate 
model. The stability test through the CUSUM 
and CUSUMSQ indicates that the space of the 
estimated parameters is stable. Therefore, the 
empirical results of this study are more reliable 
than the earlier ones made in the context of Nepal. 

	 As least two policy implications emerge after 

the empirical results of this study. First is that 
commercial banks’ lending to the private sector 
are important vehicles to foster economic 
growth via capital formation and the role of 
commercial banks will continue in this area 
over the long run even with the development of 
alternative financial markets. Another suggestion 
is that higher education will continue to be more 
decisive for economic growth in the days to 
come to manage production activities facing the 
challenges emerging from advances in technology 
and increasing internationalization. A caveat of 
this study is that it has covered only commercial 
banks lending to the private sector and left the 
lending activities of other financial institutions to 
the private sector and its effect on the economic 
growth. This an avenue for future research. 

Appendix A : First Step Estimation Result of the ARDL Method
Dependent Variable: lnRGDP
Method: ARDL
Sample (adjusted): 1991 2018 Included observations: 28 after adjustments
Maximum dependent lags: 1 (Automatic selection)
Model selection method: Schwarz criterion (SIC)
Dynamic regressors (1 lag, automatic): lnL lnENRHE lnRCBLON   
Fixed regressors: C(Intercept)
Number of models evaluated: 8  Selected Model: ARDL (1, 1, 0, 0)

Variable Coefficient Std. Error t-Statistic Prob.*
lnRGDP (-1) 0.5146 0.1753 2.9351 0.0077

lnL 1.7203 0.7123 2.4150 0.0245
lnL (-1) -1.2153 0.5761 -2.1094 0.0465

lnENRHE 0.0585 0.0169 3.4677 0.0022
lnRCBLON 0.0751 0.0323 2.3264 0.0296

C 4.2783 1.4789 2.8929 0.0084

R-squared 0.9984     Mean dependent var 13.1150
Adjusted R-squared 0.9980     S.D. dependent var 0.3532
S.E. of regression 0.0157     Akaike info criterion -5.2768
Sum squared resid 0.0055     Schwarz criterion -4.9913
Log likelihood 79.8749     Hannan-Quinn criterion -5.1895
F-statistic 2711.605     Durbin-Watson stat 2.1040
Prob(F-statistic) 0.0000
*Note: p-values and any subsequent tests do not account for model selection

Appendix B: Second Step Bound Test of the ARDL Approach
ARDL Long Run Form and Bounds Test
Dependent Variable: D(lnRGDP)
Selected Model: ARDL (1, 1, 0, 0)
Case 2: Restricted Constant and No Trend
Sample: 1990 2018  Included observations: 28

Conditional Error Correction Regression
Variable Coefficient Std. Error t-Statistic Prob.

C 4.2783 1.4789 2.8930 0.0084
lnRGDP (-1)* -0.4854 0.1753 -2.7689 0.0112

lnL(-1) 0.5050 0.2934 1.7210 0.0993
lnENRHE** 0.0585 0.0169 3.4677 0.0022

lnRCBLON** 0.0751 0.0323 2.3264 0.0296
D(lnL) 1.7203 0.7123 2.4150 0.0245

  * p-value incompatible with t-Bounds distribution.
** Variable interpreted as Z = Z(-1) + D(Z).
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Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
lnL 1.0403 0.3386 3.0723 0.0056

lnENRHE 0.1204 0.0251 4.7892 0.0001
lnRCBLON 0.1547 0.0621 2.4901 0.0208
C(Intercept) 8.8136 0.2483 35.4962 0.0000

EC = lnRGDP - (1.0403*lnL + 0.1204*lnENRHE + 0.1547*lnRCBLON +8.8136
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. I(0) I(1)

Asymptotic: n=1000
F-statistic  4.939322 10% 2.37 3.2
K(Number of regressors) 3 5% 2.79 3.67

1%
2.5% 3.15 4.08
3.65 4.66

Actual Sample Size 28 Finite Sample: n=35
5%
1%
10%
5%
1%

10% 2.618 3.532
3.164 4.194
4.428 5.816

Finite Sample: n=30
2.676 3.586
3.272 4.306
4.614 5.966
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INTRODUCTION

Financial Inclusion refers to people having access 
to a wide range of financial services through formal 
financial institutions regardless of their social or 
economic background. These services, at the very 
basic level, start with opening a deposit account or a 
transaction account, in order to save and store money 
and receive or make payments.  The fundamental 
objective of financial inclusion is inclusive growth. It 
is one of the important mechanisms for all participants 
in the economy to attain their true productive 
potential. In this context, the poor are poor since 
they are caught up in low productivity activities, not 
being able to gain access to many essential inputs, 
including basic services like water, electricity, and 
affordable transport as well as financial services.

Financial inclusion contributes to the growth of the 
real economy by generating higher productivity in 
agriculture and MSMEs, especially those owned and 
managed by women, and by mobilizing household 
savings among smallholders and low-income 
households.  Financial inclusion and access is driven 
by both formal and informal financial services. 
Microfinance institutions potentially play a dominant 
role in facilitating inclusion as they are distinctively 
placed in reaching out to the rural poor. Many of them 
function in a limited geographical area and possess a 
greater understanding of specific issues of the rural 
poor.

In Nepal, only 25.31% of the adults had accounts 
in 2011 and that number increased to 33.80% in 
2014 and there has been notable increase on this 
indicator beyond 2014. Even though the increase is 
significant, the percentage of adult account holders 
in Nepal is still much lower than the world’s average. 
If we define financial inclusion in terms of account 
ownership, facts suggest that Nepal has a low level 
of financial inclusion. This is surprising, given that 
Nepal was the third largest remittance recipient 
country worldwide (when remittances are measured 

as a share of nominal GDP) in 2014.

The World  Bank data also shows that account  
ownership in Nepal is the smallest for every 
demographic and economic characteristic such as 
gender, age, and household income.   Research has 
shown that financial inclusion has positive impacts 
on savings, women empowerment, entrepreneurship, 
productive investment, and consumption. 
Additionally, it can significantly reduce poverty 
and income inequality through efficient resource 
allocation. An inclusive financial system can help 
in reducing the growth of informal sources of credit 
(such as moneylenders) that are more likely to be 
exploitative in the poor society. Thus, financial 
inclusion can be considered as an imperative for 
sustainable reduction of poverty from the low-
income countries.

The need of financial inclusion in Nepal is 
indisputable. Beyond the potential of being able to 
uplift the financially underserved poor from poverty, 
an inclusive financial system will contribute towards 
greater social and economic stability. Advances 
in technology, new products and services and 
innovative business models have been driving rapid 
transformation in the financial inclusion ecosystem. 
The relationship between financial inclusion and 
equitable growth has been acknowledged, and major 
global platforms, including the United Nation’s 
Sustainable Development Goals, have incorporated 
the objective of broader access to financial services.

Planners, policy makers and regulators have been 
making every effort to build the enabling conditions 
for inclusion. Their endeavors are complemented 
by the experimentation of service provider—banks, 
non-banks, fin-techs and payments companies with 
the eventual goal to provide previously excluded 
population access to financial services to improve 
their livelihoods. Despite innovation and change, 
still large segment of population lack access to 
formal financial services. A lack of access and usage 
continue to limit the growth of thousands of micro, 
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1.	 Nepal Rastra Bank, Monetary Policy 2018/19 and 2019/20. Kathmandu, Nepal.
2.	 Conducted in late 2014, the survey was based on 4,014 samples of the adult population in Nepal, aged 18 years and above, 

across 70 districts covering the Terai, hills and mountain. The survey was done based on globally recognized FinScope 
methodology. The survey was the findings of UNCDF’s Making Access Possible (MAP) programme in Nepal.

small and medium-sized enterprises (MSMEs), 
obstruct women’s access to economic opportunity, 
and appear detrimental to vulnerable communities.

Economy can accrue a number of benefits through 
financial inclusion. First, it is an important instrument 
to lower income inequality in the economy. Low 
income individuals are often those unable to access 
financial services, and once access is provided, these 
individuals have bigger potential to improve their 
income levels. Second, more financial resources 
become available for efficient intermediation and 
allocation. Third, more financial stability may 
arise if financial activity goes from unregulated 
to regulated institutions. Fourth, access to finance 
encourages start-up enterprises that often contribute 
to employment generation.

Addressing the problem of financial exclusion in 
Nepal requires a holistic approach and it should 
consider both the demand and the supply aspects and 
this aspects should receive top priority if the country 
is to graduate from the least developed country 
status by 2022, and to achieve the United Nations 
Sustainable Development Goals and become a 
middle-income country by 2030 as envisioned by the 
Government of Nepal (GON) in “Envisioning Nepal 
2030” on March 28, 2016.

POLICY FRAMEWORK ON FINANCIAL 
INCLUSION
Promoting financial inclusion remained to be the 
issue of political, policy and academic debate 
in Nepal. GON has accorded higher priority on 
promoting financial inclusion through series of 
plans, programmes and interventions targeted for this 
purpose.
GON and Nepal Rastra Bank (NRB) have accorded 
due emphasis to financial inclusion. Initiatives are 
taken through regulatory and supervision mechanism 
as well as monetary and fiscal policy instruments. 
The GON currently reinforced in its efforts for the 
development of the financial sector by the Financial 
Sector Development Strategy (FSDS), a programme 
of the World Bank with implementation support of a 
secretariat contracted to an international management 
services firm.  The FSDS covers a five year period, 
2016-17 to 2020-21, that overlaps with that of the 
Financial Inclusion Action Plan (FIAP) developed 

under Making Access Possible (MAP) for a much 
longer period, 2017-2030.  
Similarly, the budget for FY 2018/19 aims to launch 
an ambitious campaign of opening bank accounts for 
every Nepali citizen within a year. The collection of 
government revenue and payment of expenditure is 
also being undertaken through the electronic system 
from 2018/19 onwards.   The overall objective is to 
expand financial inclusion. 
NRB in coordination with the GON is actively 
engaged in formulating financial inclusion initiatives 
including (i) diversification of service delivery 
methodologies, (ii) requirement for BFIs to allocate 
a certain proportion of their credit for investment in 
the productive sector, (iii) direct financial support 
to BFIs to operate branch offices in areas with very 
few banking units, (iv) special refinancing facilities 
to BFIs to extend loans to agriculture and small 
business-based income generating activities in the 
poorer areas of the country, (v) special refinance 
facility to cottage and small industries, (vi) directives 
on consumer protection, (vii) branchless banking, 
(viii) mobile banking services, (ix) easier licensing 
of MFIs with head office and working areas located 
in the districts with low access to financial services, 
(x) creating a separate Client Protection Fund (1% 
of the their net profit and 25% of the dividends if the 
dividend distribution exceeds 20% of a BFI’s profits), 
(xi) campaign for ensuring that each household has 
at least one bank account and (xii) financial literacy 
campaign.1 In addition, notable innovations and 
developments in the financial inclusion landscape 
specifically in the use of mobile phone technology for 
rolling out financial services have been started. FIAP 
could be revised in view of the changed technology 
landscape and knowledge base on financial 
inclusion, on the one hand, and to take account of 
the administrative restructuring of the country under 
a federal constitution, on the other.  

PROGRESS AND CHALLENGES ON 
FINANCIAL INCLUSION
According to the late-2014 survey of financial 
inclusion commissioned by UNCDF using the 
FinScope methodology (Figure 1), 40% of adults 
are formally banked, while 21% use only informal 
channels and 18% remain financially excluded.2  
There are also a number of other sources that have 
computed financial inclusion indicators for Nepal. 
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3 	 World Bank. 2015. “Global Financial Development Report 2015/16: Long-term Finance. Washington, D. C.: World Bank.
4	 Demirguc-Kunt, Asli, Lora Klapper, Dorothe Singer, and Peter Van Oudheusden. 2015. “The Global Findex Database 2014: 

Measuring Financial Inclusion Around the World” Policy Research Working Paper , WPS7255, World Bank.
5	 World Economic Forum. 2016. The Global Competitive Report 2016-17. Geneva: World Economic Forum

Figure 1:  Findings of Financial Inclusion: Finscope 2014 – formally served

 According to World Bank (2015),3 25.3% of adults in Nepal held an account at a formal financial institution 
in 2011. However, the 2014 data of the well-known Findex of the World Bank suggests that 33.8% of adults 
(age of 15+) had bank accounts in Nepal in 2014, 6.7% had debit cards, and the ATM was the principal mode 
of withdrawal for 13.9% of adults (Figure 2).4 

Figure 2:  Findings of Financial Inclusion: Findex – accounts (age 15 years+) 2011, 2014, 2017

Though there are clearly some differences between 
the various sources of information with respect to 
indicators of financial inclusion, the underlying theme 
is that large parts of Nepal are still excluded from the 
formal financial sector. The services of a majority of 
banks and financial institutions (BFIs) are clustered 
around accessible urban and semi-urban areas while 
rural areas and some provinces face substantial 
challenges of access. As formal financial services 
in Nepal have not been very successful in reaching 
the poor, marginalized and deprived segments of the 
population, the overriding issue in financial inclusion 
is how to enable outreach to this segment of the 
population.

The World Economic Forum’s Global Competitiveness 
Report (2016) ranked Nepal 65 out of 138 economies 
in terms of ease or borrowing and 84 with respect to 
the affordability of financial services.5 

The Strategic Plan (2017-2021) of the NRB addresses 
the issue of financial sector stability as one of its seven 
strategic pillars; the plan identifies enhancing financial 
inclusion as a strategic priority under financial sector 
stability.  Similarly, the Monetary Policy, 2018/19 of 
the NRB focused on deepening financial inclusion 
through enhancing financial literacy as well as access 
to finance. The Banks and Financial Institutions Act, 
2006 first amendment 2017 governs all activities of 
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banks and financial institutions in Nepal, and provides 
direction on advancing financial inclusion. The 
Deprived Sector lending policy of the NRB has made 
it compulsory for financial institutions of Classes A, 
B and C to allocate 5% of their loan portfolio to the 
microfinance sector, thereby facilitating credit access 
for the underserved, low income population. 
Presence of Commercial Banks in Local Levels: 

Commercial banks have opened their branches in 
739 local levels. The government announced to have 
commercial bank’s branches in each of the 753 local 
levels in the fiscal policy of 2017/18. As of September 
2019, commercial banks reach 739 local levels; state 
5 will full presence of banks. 14 local levels are still 
devoid of commercial bank branches. Likewise, 
Sudur Pashchim state has yet six places where the 
banks have yet to reach.

Table 1: Distribution of Commercial Bank Branches in Local Level by Province

Provinces Local levels 
(No)

Local levels with Commercial  
Banks Branches (No) as of Local levels without commercial 

bank branches
July 16, 2018 Sept. 30, 2019

Province 1 137 112 136 1
Province 2 136 122 134 2
Province 3 119 107 117 2
Gandaki Province 85 74 84 1
Province 5 109 99 109 0
Karnali province 79 54 77 2
Sudur Pashchim Province 88 63 82 6
Total 753 631 739 14

Source: Nepal Rastra Bank

As per the latest report, access to finance has increased 
as compared to previous year. As of November 2019, 
the total number of BFIs stands at 167 and the number 

of branches of the financial institutions were 9,223. 
The BFIs are now providing services to 3,210. 
population per branches on average.

Table 2: Distribution of Banks and Financial Institutions Branches by State

Provinces
Total BFI branches Total 

Population
Population Per Branch Office

Class A Class B Class C Class D Total
(A+B+C)

Total
(A+B+C+D)

Total 
(A+B+C)

Total 
(A+B+C+D)

Province 1 643 174 38 653 855 1,508 5,068,144 5,928 3,361
Province 2 462 97 28 707 587 1,294 6,039,543 10,289 4,667
Province 3 1,367 343 87 576 1,797 2,373 6,179,583 3,439 2,604
Gandaki Province 466 242 29 509 737 1,246 2,686,381 3,645 2,156
Province 5 563 325 31 846 919 1,765 5,028,279 5,471 2,849
Karnali province 167 20 4 173 191 364 1,755,062 9,189 4,822
Sudur Pashchim 
Province

267 72 3 331 342 673 2,852,632 8,341 4,239

Total 3,935 1,273 220 3,795 5,428 9,223 29,609,624 5,455 3,210

Source: Nepal Rastra Bank, “Monthly Statistics of Banks and Financial Institutions” Mid November 2019 
(Kartik 2076)

Use of Banking Services: The use of banking services 
has increased substantially. As of mid-November 
2019, deposit accounts reached to 29,269,631 and 
loan accounts to 1,456,410. The mobile banking users, 

internet banking users and branchless banking users 
have been expanded to reach 180,205, 9,099,732 and 
928,709 respectively. Similarly, the number of ATMs 
has reached to 3,520. The debit card and credit card 
users stand at 6,819,602 and 137,656. 

Table 3: Status of Financial Access in Nepal
S.N. Indicators of Financial Access Unit As of Mid July Mid-Nov. 

20192014 2015 2016 2017 2018 2019
  BFI Branches               
1 Commercial Banks No 1,547 1,672 1,869 2,274 3,023 3,585 3,935
2 Development Banks No 818 808 852 769 993 1,267 1,273
3 Finance companies No 239 242 175 130 186 205 220

  Outreach of Financial Services  
1 Deposit Accounts No 13,129,574 14,934,618 16,836,017 19,677,005 23,544,859 27,866,505 29,269,631
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S.N. Indicators of Financial Access Unit As of Mid July Mid-Nov. 
20192014 2015 2016 2017 2018 2019

2 Loan Accounts No 940,005 1,033,383 1,096,570 1,216,091 1,301,010 1,439,648 1,456,410
3 Branchless Banking Center No 504 504 812 1,008 1,285 1,530 1,559
4 Mobile Banking Service Users No 768,424 1,068,303 1,754,566 2,669,732 5,086,069 8,347,187 9,099,732
5 Internet banking service users No 328,434 415,462 515,465 783,751 834,302 917,344 928,709
6 ATMs No 1,652 1,721 1,908 2,081 2,791 3,316 3,520
7 Debit cards No 3,988,779 4,531,787 4,512,979 4,980,958 5,544,253 6,708,521 6,819,602
8 Credit cards No 57,898 43,895 52,014 68,966 104,721 123,146 137,656
  Indicators of financial access  

1 Population per Branch of banks No 7,666 7,206 6,562 5,610 4,334 3,363 3,210
2 Deposit account per 100,000 of adult 

population 
No 73,553 82,510 91,747 105,790 81,701 96,697 101,566

3 ATMs per 100,000 of adult population No 9 10 10 11 10 12 13
4 Branches per 100,000 of adult 

population 
No 15 15 16 17 15 18 19

5 Debit Card per 100,000 of Adult 
population 

No 22,346 25,037 24,593 26,779 19,239 23,279 23,665

6 Credit card per 100,000 of Adult 
population 

No 324 243 283 371 363 427 477

Source: Nepal Rastra Bank, FY 2019 								      
* Population data are as per CBS Projection (medium).

The foregoing discussion reveals that there has 
been notable progress on expansion of banking 
infrastructure as well as access to basic financial 
services. However, it has been established that formal 
financial services such as commercial banks refrain 
from serving low income individuals and small and 
micro-enterprises because of the relatively higher 
cost of small transactions, lack of physical collateral 
and geographical constraints.  It thereby becomes a 
challenge to ensure increased reach to low cost and 
relevant risk management products such as savings, 
credit, payment and insurance.

It can seen that there are daunting challenges relating 
to low financial literacy, insufficient infrastructural 
facilities coupled with inadequate technology-based 
facilities by financial institutions at policy level. 

The advancement in information and communications 
technologies in this digital age also offers new 
opportunities for Nepal to enhance financial 
inclusion. However, there are number of challenges 
and this call for financial awareness and literacy to a 
larger degree. Consumers have to be fully informed 
of the costs and risks of financial products that are 
offered.
KEY APPROACHES TO PROMOTE 
FINANCIAL INCLUSION
Considering the multi-faced potentials of the financial 
inclusion for increased inclusive economic growth 
and development, promotion of financial inclusion is 
a necessity and not a luxury for Nepal. This calls for 
adopting approaches for demand and supply side as 
discussed hereunder.

Demand-side approach 

Demand side gaps on financial inclusion includes 

inadequate financial literacy, inadequate risk 
mitigation support, low business awareness 
and education, absence of marketing campaign, 
insufficient agricultural investment on rural 
infrastructure, low savings habits and poor buyers 
and producers’ linkages  which needs to be addressed. 

Financial literacy:  It is fundamental to financial 
inclusion. It refers to the ability to use skills and 
knowledge to take effective and informed money 
management decisions and can be seen as the demand 
side of  Financial Inclusion. It refers to the ability 
to make informed judgments and to take effective 
decisions regarding the use and management of 
money. It is regarded as an important requirement for 
functioning effectively in modern society. Financial 
literacy  has a clear beneficial effect on  financial 
inclusion. Regarding access to finance, infrastructure 
and literacy are substitutes. Regarding use of financial 
services, literacy strengthens more  financial  depth. 
The positive impact of financial literacy holds across 
various groups. However, majority find financial 
literacy beyond compensation. Customers are unable 
to afford even small transaction costs and clearly 
understand the concept of financial products and 
its mechanisms. To overcome such obstacles, the 
possible solutions include making large investments 
in physical infrastructure, expanding financial 
literacy, and making the provision for cash transfers 
and/or waiving of transaction costs for those who 
cannot afford.

Supply side approach

The supply side gaps encompasses of less focus 
on digital financial services, micro and SME 
loans, lack of product diversification, absence 
of collateral substitutes, inadequate risk sharing 
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instruments, complicated lending products / client 
friendly loan products, inefficient service delivery, 
absence of market led new products and services, 
high transaction cost and time consuming appraisal 
process, lack of prompt and timely higher repeat loan, 
inadequate marketing support (campaign for demand 
creation and savings mobilization) and inability to 
institutionalize value chain finance. 

Digital financial inclusion: This involves the 
deployment of the cost-saving digital means to reach 
currently financially excluded and underserved 
populations with a range of formal  financial 
services  suited to their needs that are responsibly 
delivered at a cost affordable to customers and 
sustainable for providers. It involves a broad 
range of  financial services  accessed and delivered 
through digital channels, including payments, credit, 
savings, remittances and insurance. Typically used 
digital channels are internet, mobile phones, ATMs, 
POS terminals etc.

Other approach

Other aspect determining effective implementation of 
financial inclusion is related to state of development 
of the infrastructure in general and financial 
infrastructure in particular. For instance, lack of 
electricity, especially in rural areas, causing hurdles 
even for charging the mobile phones. Others include 
poor internet coverage, underdeveloped payment 
system, and the lack of credit data of customers.
CONCLUSIONS

The need of financial inclusion is indisputable in 
Nepal.   Beyond the potential of being able to uplift 
the financially under-served poor from the endless 
cycle of poverty, an inclusive financial system will 
contribute towards greater social and economic 
stability. It can be seen there has been some progress 
made on the financial inclusion front and there is a 
need to employ financial inclusion as a platform not 
just for growing the financial sector but more as an 
engine for driving an inclusive economic growth.
Despite that the current state of financial inclusion 
is still at a nascent stage. Nepal need to realize its 
current potentials, need to start and follow up on 
efforts towards tailored product development and 
technological embracement without further delay to 
address the challenges inherent to prevailing financial 
exclusion in inaccessible remote areas.
There are six policy solutions having particular 
importance in financial inclusion namely: (i) agent 
banking, (ii) mobile banking, (iii) diversification 

of service providers, (iv) reform of public banks, 
(v) financial identity, and (vi) consumer protection. 
Technological advances allow services to be 
delivered to more people in more places and at lower 
transaction cost. Models that the banking sector can 
use to expand financial access include retail banking, 
wholesale banking in partnership with MFIs, and 
franchise or agent banking. If banks are able to lower 
costs and increase the accessibility of their services 
for migrants, they will capture a greater proportion of 
the large global flows of remittances, and migrants are 
likely to be better served. Microfinance “processing 
hubs” have the potential to provide “back-end” 
technology to the microfinance industry and to assist 
service providers in overcoming cost hurdles to the 
advance of financial inclusion.
Finally, focus to enhance financial inclusion should 
be geared towards improving existing institutions. 
Considering the large number of financial institutions 
and a well-established agent network, future focus 
should be to properly use these resources through 
revived, protecting mission drift and enhance 
efficiency to promote financial inclusion. Efforts 
should be focused on adopting technology such 
as mobile banking, internet banking, credit and 
debit cards, POS/POT machines, etc. Regulatory 
impediments and usage barriers including stringent 
collateral requirements, high cost of usage (due to 
branches being in distant locations) and a generic 
product offering-consumer need mismatch among 
others should be addressed to facilitate provisions 
that support increased financial inclusion. 
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 ABSTRACTS
This paper attempts to examine customer satisfaction towards cashless policy in Nepalese 
commercial banks. The data has been collected from 284 respondents of Kathmandu Valley 
through structured questionnaire. Descriptive statistics, correlation coefficient and regression 
methods have been used to estimate the relationship between dependent and independent 
variables. The study reveals that cashless policy is the most important factor affecting customer 
satisfaction in Nepalese commercial banks.

Introduction
Customer satisfaction has been one of the intriguing 
areas of study for researchers and practitioners 
over the last few decades. Prior research has linked 
customer satisfaction with different predictors. 
Among them, cashless policy, that is essential for 
banks to continuously attract and retain customers, is 
one of the important predictors. A cashless payment, 
secured and convenient way of making payments, 
is a behavioral change in the people where people 
eliminate usage of money as a medium of exchange 
for goods and services by allowing electronic transfer 
payments or non-electronic payment via cheques 
(Tee & Ong, 2016; Slozko &Pello, 2015). Renman 
and Ahmed (2008) revealed that convenience is one 
of the most important variable influencing customer 
choices among other factors namely customer 
services, online banking facilities and overall bank 
environment. Customers devote much emphasis 
on electronic services which gives them quick and 
convenient access to the bank service (Mokhlis, 
2009).
Muhammad and Rana (2012) found perceived 
ease of use, perceived usefulness, compatibility, 
innovativeness and perceived credibility influencing 
customers’ intention to adopt internet banking. 
Likewise, Hsueh-Ying et al. (2012) found trust, 
perceived usefulness and perceived ease of use and 
relative advantage having a significant effect on 
customers’ behavioral intention to adopt internet 
banking. Chang and Hamid (2010) also stated 
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perceived ease of use and perceived usefulness 
influencing behavioral intention of customers. In 
the same way, Yiu et al. (2007) also found perceived 
usefulness, perceived ease of use, perceived risk and 
personal innovativeness on information technology 
have a positive relationship with internet banking 
adoption.
Ma (2012) explored privacy, reputation and price 
as the key factors affecting customer satisfaction 
in online banking. Similarly, Alam and Soni (2012) 
showed customer satisfaction is generated through 
quick services, affordable service charge, and 
easiness of depositing and withdrawing money, 
ATM booths and account statement over SMS/e-mail 
services and error free records. Zafar et al. (2012) 
observed tangibility, reliability, competence and 
conflict handling as the constructs of service quality 
generating customer satisfaction and customer loyalty. 
Additionally, Ramadhan (2011) found a positive 
significant relationship between internet banking 
adoption and customer satisfaction. The results of 
Guet et al. (2009) indicated that key determinants of 
behavioral intention in mobile banking are perceived 
usefulness, trust and perceived ease-of-use. Laforet 
and Li (2009) revealed the main barriers to mobile 
banking as well as the lack of awareness and 
understanding of the benefits. Jun and Cai (2001) 
identified reliability as one of the very important 
service quality dimensions of internet banking service 
quality. In a study conducted by Cooper (1997), ease 
of use of innovative product or service is considered 



90

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

as one of the important characteristics for adoption 
from the customer’s perspective. 
Ganguli and Roy (2010) identified the generic service 
quality dimensions of technology base banking 
and also examined the effect of these dimensions 
on customer satisfaction. The results revealed 
that technology security and information quality, 
technological convenience, ease of use and reliability 
as four generic service quality dimensions. It was also 
found that these service quality dimensions namely 
security and information quality, technological 
convenience, ease of use and reliability have positive 
and significant impact on customer satisfaction.
Khatri and Dhungel (2012) revealed that still many 
Nepalese customers lack knowledge on cashless 
services provided by banks. Even though cashless 
policy has wide range of benefit like reliable and 
cost-effective service on consumers, business and 
government, Mishra (2008) stated that in Nepal, 
electricity and telecommunication are not accessible 
all through the nation, which contrariy influences 
the advancement of online payments. The above 
discussion shows that the impact of cashless policy 
on customer satisfaction is of greater importance. 
Moreover, research has been done concerning to 
cashless policy and customer satisfaction in western 
context; however, very few have been conducted in 
the context of Nepal. Hence, the study attempts to 
examine the linkage between cashless policy and 
customer satisfaction in Nepalese context.
Operational definitions and Hypotheses
Ease of Use and Customer Satisfaction
According to Davis et.al (1989), perceived ease of 
use refers to the degree to which a person believes 
that using a particular system would be free of effort. 
Technology can be intimidating to most consumers 
and one expects that cashless payment tools should 
be designed to simplify the transactional process 
for customers. Kassim and Abdullah (2010) found 
that ease of use was positively related to customer 
satisfaction. Customers who used internet banking 
were more focused on the easier ways to conduct 
banking transactions (Ainin et al., 2005). Moreover, 
Karahanna et al. (1999) showed that there is a positive 
relationship between ease of use and acceptance of 
technologies by customers. Ozturk (2016) revealed 
that ease of use is positively and significantly 
associated with intention to use of cashless payment 
system. Based on this, the study develops following 
hypothesis:
H1: There is a positive relationship between ease of 
use and customer satisfaction.
Cost Effectiveness and Customer Satisfaction

Cost effectiveness refers to the degree to which 
services are productive in relation to its cost. Here, 
cost defines the charge allocated for the cashless 
services provided by banks to its customers. Cost of 
services should not be above the expectation acquired 
by customer to maintain satisfaction. Bambore (2013) 
found that customer satisfaction has significant 
positive relationship with cost effectiveness. 
Kumbhar (2011) showed that cost effectiveness 
is the positive predictor of perceived value and 
satisfaction in e-banking by Indian customers. 
Auta (2007) examined the impact of e-banking in 
Nigeria and found that customers are satisfied with 
e-banking system due to less cost and time saving 
benefits. Based on this, the study develops following 
hypothesis:
H2: There is a positive relationship between cost 
effectiveness and customer satisfaction.
Convenience and Customer Satisfaction
Convenience refers to the accessibility of service 
provider to its customers. The ease of conducting 
financial transactions is probably the biggest motivator 
to go digital in today’s world of globalization. 
Cashless payment systems are important mechanisms 
used by individual and organizations as a secured and 
convenient way of making payments over the internet 
and at the same time a gateway to technological 
advancement in the field of world economy (Slozko 
& Pello, 2015). Convenience is the main attraction 
and focus of the customers who use internet banking 
(Shariq, 2006). Convenience has positive effect on 
consumer adoption of internet banking (Howcroft et 
al., 2002). Lichenstein and Williamson (2006) found 
convenience as the main motivator for consumers 
to bank online. Likewise, Auta (2007) opined that 
customers are satisfied with e-banking system 
providing convenience. Based on this, the study 
develops following hypothesis:
H3: There is a positive relationship between 
convenience and customer satisfaction. 
Reliability and Customer Satisfaction
Reliability is the quality of trustworthiness or 
healthy and consistent performance. Reliability of 
service designates the bank’s capability to supply 
the promised output at the stated level. Jun and Cai 
(2001) identified one of the very important service 
quality dimensions of internet banking service quality 
is reliability. Khan (2012) revealed that reliability 
has positive relation with service quality and 
customer satisfaction towards ATM services. Khan 
and Mahapatra (2009) concluded that customers 
are satisfied with the reliability of services provided 
by banks. This indicates that higher the reliability 
of services, higher would be customer satisfaction. 
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Ganguli and Roy (2010) also found that reliability 
has positive and significant impact on customer 
satisfaction and loyalty. Based on this, the study 
develops following hypothesis:
H4: There is a positive relationship between reliability 
and customer satisfaction.
Level of Awareness and Customer Satisfaction
Level of awareness is level of understanding of 
something. Allee (1997) defined knowledge as 
experience or information that can be communicated 
or shared. Sathey (1999) found that higher educational 
respondents adopt internet banking because they 
have a higher knowledge of new information 
technology and skills as compared to respondents 
of low education. Therefore, level of awareness 
is positively related to customer’s intention to use 
internet banking. Polatoglu and Ekin (2001) stated 
that the more knowledge and skills a customer 
possess about electronic banking, the easier it was 
to utilize e-banking which in turn, lead to increased 
customer satisfaction. Based on this, the study 
develops following hypothesis:
H5: There is a positive relationship between level of 
awareness and customer satisfaction.
Methods
This paper has adopted descriptive research design for 
fact finding and identifies information about impact 
of cashless policy on consumer satisfaction while 
also using the causal comparative research design to 
establish the cause and effect relationship of level of 
awareness, reliability, ease of use, cost effectiveness, 
and convenience with customer satisfaction. Data 
has been collected through structured questionnaire 
and the questionnaire is divided into two sections. 
The first section, "A" is about the respondents’ 
information including basic demographics 
information of the respondents. "Section B" is about 
Likert type questions about the quality variables that 
affect customer satisfaction which scale ranges from 
1 (Strongly disagree) to 5 (Strongly agree). Multiple 

regression model is used in this paper the model is 
presented as:
CS= β0+β1LA+β2REL+β3EU +β4CE + β5CON+eit 

Where, CS= Consumer satisfaction; β0 = Constant 
of the regression model; LA= level of awareness; 
REL=Reliability; EU= Easy to use; CE=Cost 
effectiveness; CON= Convenience; eit= error
Results and Discussions
Descriptive Analysis
The mean value of ease of use ranges from minimum 
of 4.19 to the maximum of 4.70 where weighted 
average mean value for the aspects of ease of use 
is 4.375 which indicate that aspects of the ease of 
use are satisfactory. The mean value of convenience 
from minimum of 4.12 to the maximum of 4.73 
where weighted average mean value for the aspects 
of convenience is 4.33 which indicate that aspects of 
the convenience are satisfactory. Similarly, the mean 
value of cost effectiveness ranges from minimum 
of 3.65 to the maximum of 3.97 where weighted 
average mean value for the cost effectiveness is 3.83 
which indicate that an aspect of cost effectiveness 
is satisfactory. Likewise, the mean value of level 
of awareness ranges from minimum of 3.39 to the 
maximum of 3.84 where weighted average mean 
value for the aspects of service quality is 3.69 
which indicate that aspects of level of awareness 
are satisfactory. The mean value of reliability ranges 
from minimum of 3.42 to the maximum of 3.93 where 
weighted average mean value for the aspects of price 
is 3.74 which indicate that aspects of reliability are 
satisfactory. The mean value of consumer satisfaction 
ranges from minimum of 4.21 to the maximum of 
4.67 where weighted average mean value for the 
aspects of price is 4.41 which indicate that aspects of 
customer satisfaction are satisfactory.
Correlation Analysis
The Pearson correlation coefficients have been 
conducted and the results are presented in Table 1

Table1: Pearson’s correlation matrix for the Impact of cashless policy towards customer satisfaction in context 
of Nepalese commercial bank.

This table presents the correlation between dependent variable Customer satisfaction and independent variables Ease of 
use (EU), convenience (CON), Cost effectiveness (CE), Level of awareness (LA), Reliability (REl).

Variables Mean Std. Deviation EU CON CE LA REl CS

EU 4.375 .543 1          
CON 4.33 .533 .776** 1        
CE 3.83 .630 .571** .634** 1      
LA 3.69 .824 .653** .754** .837** 1    
REL 3.74 .574 .627** .726** .845** .842** 1  
CS 4.41 .519 .404 .707** .557** .661** .531** 1

** Correlation is significant at the 0.01 level (2-tailed).
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The results state that there is positive relationship of 
all independent variables with customer satisfaction 
which indicates that higher the easiness in use higher 
would be the customer satisfaction; higher the level 
of convenience, higher would be the customer 
satisfaction; increase in cost effectiveness leads to 

an increase in the customer satisfaction; increase 
in level of awareness leads to an increase in the 
customer satisfaction and reliable services lead to 
higher customer satisfaction.
Regression analysis
The estimated regression results is shown in table 2

Table 2
Regression result

It represents the regression results customer satisfaction dependent and independent variables i.e. ease of 
use (EU), convenience (CON), cost effectiveness (CE), level of awareness (LA) and reliability (REL). The 
regression results are estimated using regression equation CS = β0+β1EU+β2CON+β3CE+β4LA+β5REl

Model Intercept
Regression coefficients of 

Adj R2 SEE F-valueEU CON CE LA REL
1 3.423 0.248

        0.124 0.33373 4.076(6.397)** (2.017)*

2
2.336

 
0.493

      0.477 0.25821 20.903(4.198)** (4.582)**
3 2.522

   
0.547

    0.277 0.30289 9.398(3.890)** (3.056)**
4 2.855

     
0.399

  0.413 0.27327 16.373(6.962)** (4.049)**
5 3.013

       
0.414 0.248 0.30111 8.216(5.777)** (2.875)**

6 2.043 (-0.232) 0.691
      0.507 0.25031 12.267(3.537)** (-1.532) (4.167)**

7 2.042
 

0.409 0.177
    0.472 0.25911 10.778(3.544)** (2.948)** (0.917)

8 2.839
   

0.007 0.392
  0.383 0.27998 7.796(4.654)** (0.029) (2.144)*

9
2.918

     
0.447 (-0.074)

0.386 0.27933 7.881(6.176)** (2.389)* (-0.306)

10
2.073 (-0.260) 0.613 0.233

    0.519 0.24735 8.867(3.757)** (-1.726) (3.459)** (1.217)

11
2.278

 
0.337 0.004 0.177

  0.466 0.26047 7.377(3.579)** (2.057)* (0.013) (0.891)

12
2.844

   
0.068 0.426 (-0.100)

0.355 0.28631 5.013(4.507)** (0.192) (2.018)* (-0.355)

13
2.346 (-0.263) 0.533 0.031 0.206

  0.524 0.247 7.026(3.892)** (-1.816) (2.799) (0.113) (1.899)

14
2.3

 
0.388 0.17 0.243 (-0.273)

0.467 0.26038 5.793(3.537)** (2.234)* (0.503) (1.171) (-1.014)

15
2.273 (-0.262) 0.577 0.178 0.271 (-0.258)

0.523 0.24564 5.848(3.746)** (-1.789) (2.960)** (0.596) (1.364) (-1.027)
* indicates that coefficient is significant at 5 percent level of significance.
** indicates that coefficient is significant at 1 percent level of significance.

Table 2 presents that beta coefficient is positive and 
significant for ease of use. It presents that the ease of 
use has positive impact on the customer satisfaction 
towards cashless policy. This result is similar to the 
findings of Kassim and Abdullah (2010). Similarly, 
the beta coefficient is positive and significant for 
convenience and it indicates that the convenience 
has positive impact on consumer satisfaction. 
Thus, it is consistent with the findings of (Shariq, 
2006). Similarly, the beta coefficient is positive and 
significant for cost effectiveness. It states that the 
cost effectiveness has positive impact on consumer 
satisfaction and this finding is similar to the findings 
of Kumbhar (2011). Likewise, beta coefficient 
is positive and significant level of awareness. It 

reveals that level of awareness has positive impact 
on consumer satisfaction. This finding is similar to 
the study of Sathey (1999). Again, beta coefficient 
is positive and significant for reliability which 
shows reliability has positive impact on consumer 
satisfaction. This finding is consistent to the findings 
of Khan and Mahapatra (2009).
Conclusion
The major conclusion of the study is that ease of use 
and convenience plays the major role in determining 
the customer satisfaction towards cashless policy in 
Nepalese commercial bank. This means that better the 
ease of use and convenience, higher would be the level 
of customer satisfaction. The result also revealed that 
higher the level of awareness and cost effectiveness, 
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higher would be the customer satisfaction. The 
study also concludes that reliabity affects customer 
satisfaction. It indicates that better the reliability, 
higher would be the customer satisfaction. 
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What is Green Banking?
The color green symbolizes the color of life, renewal, 
nature and energy; it is associated with meanings 
of growth, harmony, freshness, safety, fertility 
and environment. Spiritually green is the color of 
balance harmony and growth that symbolizes health 
prosperity and abundance. Psychologically the green 
color is said to sooth the soul and mind. The term 
“Green” used as a verb means make less harmful to 
the environment. 
The term "Green Banking" thus carries the essence of 
the word green and indicates banking practices that 
encourage environmentally responsible financing 
methods and environmentally friendly processes that 
inspire banks and their customers to lessen carbon 
emission from the world gradually. Green banking 
undertakes proactive measures to protect environment 
and to address climate change challenges while 
financing along with efficient use of renewable, non-
renewable, human and natural resources. 
History of Green Banking
Green Banking does not have a very long history. The 
concept of green banking was first employed in 1980 
by a bank of Dutch origin. The name of the bank 
itself, Triodos bank (2018), is derived from the Greek 
“tri hodos” or “three-way approach” (people, planet, 
profit). The idea of such an initiative originated in 
1968 from a study group (consisting of Adriaan 
Deking Dura, Dieter Brüll, Lex Bos and Rudolf 
Mees) who aimed at searching how money can be 
managed sustainably. Hence, at the foundation of this 
bank lies the root of today’s green banking concept.
Later green banking was formally started in 2003 
with a view to protecting the environment by 
reducing paper usage in the western countries. Then 
the Equator Principles (EPs) were launched and 

were initially adopted by some leading global banks, 
such as Citigroup Inc, The Royal Bank of Scotland, 
Westpac Banking Corporation. In March 2009, 
Congressman Chris Van Hollen of USA introduced a 
Green Bank Act with the aim of establishing a green 
bank under the ownership of the US government. The 
concept was to minimize the paper use in banking 
works because trees were the raw materials for 
papers. To make all kinds of papers we need to cut 
trees as raw materials resulting deforestation that 
increase the carbon-dioxide in airspace/ globe.
For the last 20 and more years, the awareness of 
climate change and pollution has been gaining 
strength due to the adverse effects from these 
phenomena. Recognizing the responsibility to hand 
over the nature as such to the next generation the 
concept of green banking is being adopted by various 
banks across the world. The banks that adopt green 
banking practices are often called a sustainable bank, 
an ethnic bank, an environmentally responsible bank 
or a socially responsible bank.
Why Green Banking?
Banks are the main providers of liquidity and credit 
to the business, to the individuals and to the public 
sector. In this role they have enormous capacity to 
influence all types of actors in the economy. In this 
respect banks cannot stay aside of the processes 
that are taking place at macroeconomic policy level. 
Currently there is common understanding that efforts 
at all levels are needed to ensure that humanity is not 
destroyed in the near future by its own actions.
Environmental Social Risk Management has become 
a hot topic of discussion and is definitely going 
to be one of the burning issue is this decade too. 
Recognizing the responsibility to carry out businesses 
without disturbing the natural eco system, the 

	

Green Banking–Delivering  
the Green Future

Sarswati Adhikari*

* Deputy Executive Officer, Rastriya Banijjya Bank Ltd.



95

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

corporate, entities and all the stakeholders worldwide 
are gradually implementing green business practices. 
Global warming and climate change are found to 
be the causes of floods; cyclones, long drought, and 
environmental pollution too have a direct impact 
on land, water, biodiversity, agriculture and human 
health.The main objective of Green Banking is to 
ensure the use of organizational resources for the 
benefit of the environment and society. Banks have a 
greater role since they are the financial vehicle for all 
types of economic activities.
How can we practice green banking?
There are two ways how banks can adopt green 
banking practices. As said by Mahatma Gandhi “You 
must be the change you wish to see in the World”, 
the banks that wish to create the healthy and safe 
environment first should start by creating their in 
house environment safe and directing their activities 
towards the same. Secondly these practices can be 
adopted in their business products, policies and 
systems.
In-house green banking; 
This is where the banks introduce such practices that 
contribute in environmental safety while carrying out 
day to day business and create clean and hygienic 
banking environment, green building, reforestation 
etc. Some of the in house activities can be

a)	 Installation of solar panel on the rooftop/ATM 
booths of the bank, use of solar & renewable 
energy sources

b)	 Using energy saving bulbs for lighting, 
using more daylight instead of electric lights 
and proper ventilation in lieu of using air 
conditioning.

c)	 Using high mileage vehicles /electric vehicles
d)	 Waste management, de- motivating  the use 

of Polythene and inspiring use of Jute made 
products for a clean environment

e)	 Reducing sound pollution, planting trees in 
periphery of the banking offices

f)	 Reducing paper usage by using web cam 
for video conferencing instead of physical 
meetings, online meetings ,online statements, 
emailing documents instead of printing, 
sharing common resources wherever possible, 
reusing both sides of the papers, Efficient use 
of printer cartridges, photocopy toner, office 
stationery, etc.

g)	 Online Banking, introducing e statement for 
customers 

h)	 Setting defaults like “Thinking twice 
before printing.”, “Printing only it really 
needs”, “Please check your environmental 
responsibility” etc. in email correspondences.

i)	 Developing a Green Office Guide for 
reducing the information gap/reducing 
hazards/increasing efficiency/awareness/reducing 
pollution/developing Green Banking for 
sustainable finance.

Another is practice by the bankers in their 
business area. 

a)	 Introducing the Environmental and Social Risk 
Management Policies and implementing them 
across all the business functions, processes 
and systems.

b)	 Financing the green projects like Bio-gas 
Plant, Solar/Renewable Energy Plant, Bio-
fertilizer Plant, Effluent Treatment Plant 
(ETP), Projects having ETP etc, working on 
specific green projects, voluntary activities of 
banks are major practices by the bankers in 
their business areas. 

c)	 Introducing a green portfolio for both 
resources collection and financing, allocating 
budgets and programs and introducing a Green 
Banking Business Model and practices.

Banks can introduce their own models for green 
banking and gradually implement them.
An example of Green Banking Business Model may 
look like this
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The idea behind the above model is simple and 
follows the below steps: 

1)	 The bank parameterizes a resource that 
may be bond or deposit product and 
markets it as “green” by announcing that 
the funds generated by it will be lent to 
environmentally-cautions companies or to 
green projects. 

2)	 On resource side in order for the product to be 
attractive, it could be given a slightly higher 
interest rate than the current average rate 
on deposits and on the credit side financing 
such projects on narrow interest margin by 
placing a slightly lower than average interest 
on the green loans would make them further 
attractive and easily accessible.

3)	 The exercise might have different parameters 
in case the bank uses a source of funds other 
than deposits which cost is lower (for example 
credit line from international financial 

institutions, funding from agencies or other 
types of sources).The income collected from 
the above actions is afterwards invested 
in new green loans and possibly in fixed 
income or other securities of companies that 
fall under the definitions of green. 

4)	 Bank can claim itself as truly a green bank 
by adopting model which can make socially 
responsible investments incorporating green 
endeavors of all kinds. The application of 
a green bank business model ensures that 
the bank is making profit by encouraging 
environmentally responsible behavior 
a)  on the part of depositors and 
b) on the part of business and individual 

clients who are going to use the dedicated 
credit products. 

In such a way not only the bank will profit 
from entirely environment-oriented business, 
but it would also facilitate spreading the 



97

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

awareness of the importance to care for the 
environment in society. 
Another inevitable effect from one bank in 
a market adopting such a course of action is 
that peers would follow. This will lead to a 
domino effect in the whole banking system 
of a country.

5)	 Banks can design the products for financing in 
these areas like Energy Efficient Kiln, Solar 
Home System, Bio Gas, Compost/Green 
Industry, and Organic Manure from Sultry or 
Waste, Energy Efficient Technology, Hydro 
Projects etc and allocate targets under each 
category. 
At the initial stages the green credit products 
can be made available even to companies 
with medium and high environmental 
risks in case they wish to finance with 
these credit products improvement in their 
operations which will lead to reducing the 
harmful impact their activities have on the 
environment. 

6)	 It is up to the bank to decide upon how the 
financing would be done depending on the 
risk appetite of the management and on the 
current conditions in the respective economy. 
The success however, could be ensured 
only after having carefully considered the 
following factors: 
a)	 The products specifications in terms of 

interest rate type, term, minimum amount 
for the deposit product(s), currency, 
and size, term, collateral requirements, 
currency, purpose for the credit products.

b)	  The exact pricing of the products – both 
the deposit and the credit ones, which 
would bring the precise interest rate, 
hence product margin 

c)	 The level of credit risk associated with 
the credit products in terms of loss given 
default, probability of default, exposure 
at default, hence the expected losses and 
the expected level of provisions needed 
as well as the other risks – market and 
operational related to these products 

d)	 The proper marketing and PR of the 

products. 
7)	 The credit products could be accompanied 

with insurance products especially important 
for the companies having high environmental 
risk. These products could cover potential 
losses for the company-beneficiary of a 
green credit product in case of an accident 
such as pollution due to incident, even for 
cases when fines or/and bans are imposed 
by authorities for non-compliance with 
environmental legislation and the company 
is not in a position to service its obligations 
in front of its clients and creditors.

The implementation of such a business model could 
definitely bring financial benefits to the bank which 
adopts it. A bank may start with a more conventional 
credit product with comparatively average risk level. 
The success of the launching product is vital for the 
success of the business model as a whole, for its 
sustenance and sustainability in the long run.
The main strategic challenge for the implementation 
of the business model explained above lays with the 
top management commitment to do it. There needs to 
be understanding of the importance and sustainability 
of such a model and willingness to conduct business 
aiming to reduce its carbon footprint. 
Today the very things that were created for making 
human life easier have proved dangerous to the 
environment and the whole natural ecosystem, and 
man is no exception. 
The top management should be ready and be 
committed to delivering the sustainable green future 
to the coming generation.
References:
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Background: 

Green Banking is the new form of banking toward 
to protect environment activities and sustainable 
development. The banking sector is an intermediary 
role between economic development and 
environment protection through their activities. The 
banking sector provides the major financial resources 
for industrial projects such as steel, paper, cement, 
chemicals, fertilizers, power, textiles, etc., which 
origin maximum carbon emission. Therefore, the 
banking sector can play an intermediary role between 
economic development and environmental protection, 
for promoting environmentally sustainable and 
socially responsible investment.

‘Green banking’ refers to the banking business 
conducted in such areas and in such a manner that 
helps the overall reduction of external carbon 
emission and internal carbon footprint. To aid the 
reduction of external carbon emission, banks should 
finance green technology and pollution reducing 
projects. Although, banking is never considered a 
polluting industry, the present scales of banking 
operations have considerably increased the carbon 
footprint of banks due to their massive use of energy, 
high paper wastage, lack of green buildings, etc. 
Therefore, banks should adopt technology, process 
and products which result in substantial reduction of 
their carbon footprint as well as develop a sustainable 
business.

Concept of Green banking: 

The green banking principally indicates an 
environmental accountability and environmental 
performances in business operation of the bank and 
financial institution. Therefore, the term “Green 
Banking” generally refers to banking practices 
that foster environmentally responsible financing 

practices and environmentally sustainable internal 
processes. A green bank is also called ethical 
bank, environmentally responsible bank, socially 
responsible bank, or a sustainable bank, and is 
expected to consider all the social and environmental 
issues.  It means eco-friendly or environment-
friendly banking to stop environmental degradation 
to make this planet more habitable. The approach to 
green banking varies from bank to bank (Rahman & 
Barua, 2016). 

The concept of green banking was established in 
1980 at Triodos bank from Dutch origin which 
started the environmental sustainability in the 
banking sector from the very first day. In 1990, the 
bank launched ‘green fund’ for funding environment 
friendly projects and all the other projects followed 
later (Dash, 2008). Taking this bank as example, the 
banks all over the world are motivated to proceed 
with green banking initiatives. Moreover, the first 
green bank commenced its operations in Mt. Dora, 
Florida, United States in 2009. Green can be defined 
as an area of land covered with grass, plants and trees 
without buildings. 
Objectives of the green banking 

The broad objective of the green banks is to use 
resources with responsibility, avoid waste and give 
priority to environment and society. Bihari (2011) 
elucidated that green banking includes promoting 
social responsibility where banks consider before 
financing a project whether it is environment-friendly 
and has any future environmental implications. Green 
banking is a concept of shifting banks objectives from 
“profit only” to “profit with social responsibility”. 
Nepalese banks also are gradually coming to realize 
that there is need for a shift from the profit, profit 
and profit motive to planet, people and profit which 
in actuality set up the rationale for green banking. 
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Sources: Presentation of Setijawan E. (2014)

Benefits of green banking 

Green banking has many benefits and advantages 
(Ragupathi & Sujatha, 2015). They are: (1) 
basically green banking avoids paper work and all 
the transactions are done through online banking, 
(2) creating awareness to business people about 
environmental and social responsibility enabling them 
to do an environmental friendly business practice, 
and (3) banks follow environmental standards for 
lending, which is really an excellent idea and it will 
make business owners to change their business to 
environmental friendly which is good for the future 
generations. Ginovsky (2009) stated that banks 
should launch new banking products which promote 
the sustainable practices and also need to restructure 
their back office operations in order to implement 
ecologically friendly practices. The author suggested 
two strategies which banks should follow to go for 
green banking. They are: (1) use of paperless banking 
which results in reducing the carbon footprint from 
internal banking operations and cost saving to banks, 
and (2) adoption of Green Street lending, which 
means offering low rate of interest to consumers and 
businesses for installing solar energy systems and 
energy-saving equipments.

According to Dharwal and Agarwal (2013), green 
banking is a key in mitigating the credit risk, legal 
risk and reputation risk. The authors had suggested 
some green banking strategies like carbon credit 
business, green financial products, green mortgages, 
carbon footprint reduction, energy consciousness, 
green buildings and social responsibility services 
towards the society. Based on the above literature, the 
researchers define green banking as an environmental 

oriented banking practice that safeguards the 
environment from the negative impact to achieve 
environmental goals of the banks. In this perspective, 
banks implement several green banking practices 
such as environmental training, usage of energy 
efficient equipments, constructing green buildings, 
and etc. Therefore, through these practices banks can 
achieve their environmental goals. In this context, 
the green banking practices can be considered 
as good evidences to prove that, banks are very 
keen in reducing their carbon footprint and energy 
consumptions. It is seen that banks around the world 
have started giving high priority and attention to 
green banking. 

Green Process:  

A Green Bank requires each of its functional units and 
activities to be green i.e. environmentally friendly 
and help to improve environmental sustainability. 
Several opportunities are available for banks to green 
their functional units and activities. Key among them 
is:
	Supply Chain Management 
	Adopt techniques and plans to minimise inventory 
	 Adopt networked design using a carbon footprint 
	Enterprise Resource Management 
	Facilitate paperless transactions 
	Adopt techniques for workforce and parts 

optimization as well as intelligent device 
management. 

	Customer Relationship Management 
	Use electronic means, wherever possible, to 

maintain contact with and correspond with 
customers and potential customers and minimise 
paper- based correspondences. 

	 Sourcing and Procurement Select vendors by the 



100

pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

sustainability rating of their products, services 
and operations. 

	Product Life Cycle Management 
	Design and offer banking products and services 

in such a way that consume fewer resources and 
energy and thereby reduce carbon footprint. 

	Implement effective systems for product end-of-
life management that have minimal impact on the 
environment.

Green Banking Products and Services:  

There is a greater scope of Green Banking in India 
as constant planning and efforts have been laid in 
the field. The economy of the country especially the 
banking sector has been working in order to prevent 
further environmental loss by reducing carbon 
emissions. The banking sector has thoroughly built its 
strategy keeping in mind the six major factors i.e. the 
3Cs and the 3Ps. On one hand where the 3Cs stands 
for Cost, Control and Customer Service, 3Ps stand for 
Profit, Planet, and People. The 3Cs are the important 
part of banking operations, and with the help of Green 
Banking, it all can be achieved by the companies. 
Green Banking promotes online transactions, and it is 
the best way to enhance better customer services. The 
customers can avail all the facilities just by sitting at 
their place. They can access important information 
through laptops or even through smart phones. It 
is also a part of better customer services, and cost 
can also minimise. Thus, Green Banking has huge 
advantages for the banks as well as for the society. 
Green Banking is having two folds; one is promoting 
environmental practices through the introduction of 
Green Banking Financial Products and Services and 
second is reducing carbon footprints from banking 
activities on the environment.

International Experiences 

In many countries around the world, Green Bank 
is a new concept has been known in recent years, 
particularly for developing countries including 
Bangladesh, because the requirements of 
environmental protection are trade-offs to achieve 
growth, economic development. However, after 
the global financial crisis in 2008, all countries 
in the world have to recognize the ways of 
organizing and operating model in its financial 
system, including banks. The issue of sustainable 
development, responsible business and corporate 
social responsibility, ethics and the environment 
are reviewed under a higher importance. Hence, the 
Green Bank emerged as a role model for banking 

in the future, is the foundation for the direction to a 
green economy for sustainable development.

The green economy approach is an effort to focus 
sustainable development and poverty reduction 
efforts on transforming economic activities and 
economies. Important components of the approach 
include the use of economic instruments, the creation 
of an investment-friendly environment, and directing 
public and private investment towards building 
natural capital stocks. 

In 2002, the International Finance Corporation 
(IFC) and 9 international banking conferences in 
London discussed the responsibility of banks to the 
finance development and construction of a decision 
to implement the standard for accountability the 
environment, society based on the standards of IFC. 
Equator Principles (EPFIs) for funding the project 
was officially launched in 2003.  

Currently 101 Equator Principles Financial Institutions 
(EPFIs)  in 38 countries have officially adopted the 
EPs, covering the majority of international project 
finance debt within developed and emerging markets.

Green economy could be an overarching goal for both 
developed and developing countries in making future 
development more sustainable. While the concern 
of the industrialized economies is how to reduce 
environmental risks and keep the economy green, the 
concern of the developing economies is how growth 
can be promoted without degrading the natural 
resource base and with respect for the principles 
of low-carbon economy. For the mountain regions, 
particularly those of the developing economies where 
millions of people live in a fragile environment and 
depend mainly on natural resources for their living, 
the challenge is how to sustainably manage the 
ecosystems, strengthen resilience to climate change 
and economic pressures, and promote low-carbon 
based economic growth and social justice

United States. In March 2009, the US introduced a 
Green Bank Act with aim of establishing a green bank 
under the ownership of the US government. The initial 
decision was to minimize the paper use in banking 
works. One is in-house green banking; another is 
practice by the bankers in their business area. Other 
activities was including creating clean and hygienic 
banking environment, green building, reforestation, 
online banking, waste management, installation of 
solar panel on the rooftop of the bank and using high 
mileage vehicles, reducing sound pollution, using 
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webcam for video conferencing instead of physical 
meetings, online statements, emailing documents 
are included in the in-house green banking. On 
the other hand, the banking sector supported to the 
green projects like Biogas Plant, Solar/Renewable 
Energy Plant, Bio fertilizer Plant, Effluent Treatment 
Plant (ETP), Projects having ETP etc. In the past of 
difficulties, when U.S. banks impose high fees and 
creates bad debt, a type of bank is emerging. It is 
the banks having a social conscience and applying 
principles of sustainable development and responsible 
for the business model and its products. An excellent 
model of the new wave of green bank is the launch 
of Green Choice Bank in Chicago area; Green Bank 
in Dallas. The United States also develop standards 
to evaluate and rank the level of "green" of the bank, 
published periodically by the Insurance Corporation 
Federal Deposit (FDIC). America is also the first 
nation regulates on environmental responsibilities 
of stakeholders, including bank loans in the United 
States must be governed by laws Reimbursement 
Act, Comprehensive Environmental (CERCLA) 
in 1980. The potential impact of a Green Bank in 
energy efficiency and distributed generation , based 
on 6 criteria: (1) the number of additional projects 
are funded, (2) cost-effectiveness of the bank, (3) 
increase the benefits provided by the bank, (4) the 
feasibility the bank's management, (5) the ease of 
integration with existing programs of the government 
and (6) the political viability. 

There is close relationship between banks and factors 
likes economic, social and environmental. Thereby, 
it shows that a bank for sustainable development, the 
investor decided to look at the big picture and act in 
a way that benefits the consumer, economy, society 
and environment.

India. In India, the application of green programs 
for the environment and the community has been 
deployed for more than 2 decades, mainly loan 
programs for women, grant credits for economic 
development projects local. Since July 2010, the 
State Bank of India (SBI) has implemented the 
"green channel Counter (GCC)" and "banks do not 
line up" in more than 5,000 branches throughout 
India, as a step towards innovation "green bank" 
paperless transactions to send, withdraw and transfer 
money, pay and abroad. Some of public sector banks 
and private sector banks were also adopted green 
banking policies and provided green products and 
services. Case study of ICICI Bank Ltd in India is 

a particular example about adopted “Go Green” 
initiative included green product and services. 

China. China has also implemented the "Green Credit 
Policy" in 2007, to encourage

Chinese banks to grant credit for projects less 
polluting, environmentally friendly and energy use 
renewable energy. However, China has spent nearly 
5 years since the policy issued until construction 
is detailed guidelines on implementing this policy 
(February 2012) and its implementation did not 
achieve as expected to evaluate the system due to 
lack of reliable data on pollution to help the banks 
financing the project classification. 

United Kingdom. Research on the Green Investment 
Bank (Green Investment Bank) by Vivid Economics 
and McKinsey (2011) have emphasized the role of 
the GIB which was established in 2010 by agreement 
of the UK government coalition finishing policy 
framework and the financial support necessary to 
address the failures of the free market, risk aversion, 
high transaction costs and lack of funds. According 
to this study, GIB could help expand the potential 
investors, improve the economic efficiency of the 
project and share information to reduce risk, namely, 
the evidence of the failure of market and opportunities 
GIB intervention as follows: (1) Sea wind energy: 
GIB help increase new investors, financial support to 
thereby increase the amount of renewable electricity 
as well as reducing the carbon footprint environment, 
(2) Use external power source of UK is an effective 
option for reducing carbon emissions in the UK 
territory, strengthen energy security and long -term 
competitiveness of the industry, the time, GIB also 
helps mobilize funding for the project and reduce 
carbon emissions into the environment, (3) GIB also 
supports waste processing industry to minimize the 
landfill, generate heat renewable energy and carbon 
emissions. The analysis of Vivid Economics and 
McKinsey (2011)showed that in all three cases, the 
intervention of the GIB is more efficient and fair, 
in addition to the current policy. GIB's intervention 
helped to mobilize funds from equity market, debt 
markets and enable pricing of risk in financial 
markets through enhancing transparency and widened 
investment flows into sustainable development 
projects.

Bangladesh:  Public banks and foreign banks are 
operating guidance for green banking and financing 
some projects environmental friendly. Commercial 
banks are encouraged to sponsor the wastewater 
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treatment plant in the industrial park; the project uses 
solar energy; biogas. The Green Banking Policy in 
Bangladesh concerned based on three phase through 
time of framework. The policies were encouraged 
banking sector to avoid as much as possible paper 
works and relying on electronic transactions for 
processing of in-house activities. Moreover, it also 
created brand image and create awareness amongst 
the stakeholders about the environment as well as 
environmental friendly business practices. On the 
other hand, this policy was also building a sanction 
loans to environmentally harmful projects so that 
make sure to environment protection. 

Nepal :  Nepalese baking industry lunched the 
different products related with the green banking 
with the business perspectives. Nepal Rastra Bank 
has issued the guideline on environment and social 
risk management (ESRM) for banks and financial 
institutions. The core objective of the ESRM Guideline 
is to require B/FIs to integrate Environmental & 
Social risk management into the overall credit risk 
management process in order to fully inform the 
credit authority of E&S risks prior to the financing 
decision regarding individual transactions. The 
guidelines clearly defined the environmental and 
social management system for banks and financial 
institutions. 

A sound ESMS consists of a policy, procedures, tools 
and internal capacity to identify, appraise, manage 
and monitor a B/FI's exposure to the E&S risks of its 

clients’ operations. The policy includes a statement of 
the B/FI’s commitment to E&S management, while 
the procedures define the process for identifying, 
assessing and managing E&S risk of financial 
transactions, identifies required documentation and 
records, describes the decision-making process, and 
the roles and responsibilities of B/FI staff. An ESMS 
helps a B/FI to: 
	Identify environmental and social risk associated 

with its borrower’s operations and understand the 
potential impact of lending to such borrowers on 
its portfolio; 

	Systematically assess and manage those 
environmental and social risks of the borrower’s 
operation; 

	Implement the necessary steps within its risk 
management system and its proper documentation; 

	 Monitor borrower’s compliance with national 
environmental and social regulations and 
international good practices and standards; 

	Require borrowers to implement mitigation 
measures for identified unacceptable 
environmental and social risks and/or non-
compliance with applicable standards; 

	 Identify social and environmental business 
opportunities; and 

	Develop a good reputation among clients/investees, 
investors and other relevant parties in the financial 
market. 

The schematic below illustrates the key components 
of an ESMS.

Sources: NRB, guidelines on ESRM, 2018
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Risk can be avoided by maximizing the use of 
opportunities in the following areas: 1. Carbon 
credit business- carbon credit is a certificate showing 
that a government or company has paid to have a 
certain amount of carbon dioxide removed from 
the environment. A carbon credit is a generic term 
for any tradable certificate or permit representing 
the right to emit one tonne of carbon dioxide or the 
mass of another greenhouse gas. Many companies 
sell carbon credits to commercial and individual 
customers who are interested in lowering their carbon 
footprints on a voluntary basis. 2. Green financial 
products and services like green loans, green retail 
banking, energy-efficient mortgages, green credit 
cards, corporate and investment banking, etc. 3. 
Carbon footprint reduction such as green buildings, 
paperless banking. 4. Core Banking Solutions (CBS) 
- It is a strategic approach intended to allow banks 
to improve operations, reduce costs, and be prepared 
for growth. An overall service-oriented-architecture 
(SOA) helps banks reduce the risk that can result 
from manual data entry and out-of-date information, 
increases management information and review, and 
avoids the potential disruption to business caused 
by replacing entire systems. 5. Business Process 
Re-engineering (BPR) - It is basically rethinking 
and radically redesigning an organization's existing 
resources. Reengineering starts with an assessment 
of the organization's mission, strategic goals, and 
customer needs. 6. Integrated IT environment- The 
banks need to provide an appropriate and up-to-date 
IT environment which free from security issues. For 
this, the banks need to implement higher levels of 
security and authentication such as passwords and 
biometric readers, or PINs and longer passwords, 
involving access to customer information or the 
movement of funds to other parties. In addition banks 
need to organize awareness campaigns to provide 
customers with more education and awareness of 
security risks and procedures.

Conclusion

The concept of 3Cs and 3Ps will be worth mentioning 
as necessary factors for sustainable growth as 
well as environmental protection. The 3Cs stand 
for- Cost, Control and Customer Service and 3Ps 
stand for- People, Planet and Profit. Green banking 
optimizes costs, reduces the risk, enhance bank 
reputations and contribute to the common good of 
environmental sustainability. So, it serves both the 
commercial objective of the bank as well as its social 
responsibility. Risk is one factor which is inevitable 
from banking system (Sharma, March 2013). 

It position opportunities for banks in areas like 
carbon credit business, green financial products, core 
banking solutions, integrated IT environment, etc. 
that can lead to development in green area. Role of 
the Nepal Rastra Bank in formulation of additional 
policies on green banking has been focused upon for 
green growth. 
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1. What is Conflict?
	 Conflict manifests itself as a philosophical 

difference between two or more persons or groups 
characterized by tension, disagreement, emotion 
or polarization, where bonding is broken or 
lacking.

	 Conflicts are the lifeblood of high performing 
organizations. Disputes, disagreement and diverse 
points of view about strategy and implementation 
create energy, bring about change, stimulate 
creativity and help from strongly bonded teams in 
full alignment.

	 Typically, managers/leaders spend atleast 24% 
of their time managing conflict, according to a 
survey by the American Management Association. 
Does that sound like a shocking waste? In fact, 
it is an opportunity if conflicts are dealt with 
constructively.

	 Thus, Conflict or Stress is a dynamic condition in 
which an individual or party is confronted with an 
opportunity, constraint or demand related to what 
he or she desires and for which the outcome is 
perceived to be both uncertain and important.

	 And, to manage conflict in a beneficial manner is 
called Conflict Management.

2. Features of Conflict:
	 Organizational Conflicts are mainly observed 

having the following:-
- 	 It is a situation of tension/friction
- 	 It is of two individuals /groups /management
- 	 It is inter-related
- 	 It is a challenge
-	 It is a required process.

3. 	Types of Conflict:
	 Organizational Conflicts are mainly of the 

following types:
i)   Single party conflicts.
ii)  Conflicts between individuals.
iii) Conflicts between individuals and groups.
iv) Conflicts between groups.
v) Conflicts between total groups.

	 The creation of above mentioned conflicts 
depend upon the Organizational Environment. 
Here, Organizational Environment refers to the 

institutions or forces that affect the organizations 
performance. They are:

I) 	Internal Environment:
	 The internal environment is made up of forces over 

which the organization has some control. Thus, 
internal environment consists of controllable 
factors. They consist of Employees, Management, 
Shareholders, Board of Directors, Corporate 
Culture, Organizational Structure etc. Conflicts 
can be created because of the disagreement in 
between of the above parties in the organization.

II) External Environment:
	 The external environment consists of forces 

outside the organizations direct control. They are 
known as uncontrollable variables and they are 
beyond the control of organization. They consist 
of economic, Socio-culture, Political, Legal and 
Technological environment. They are uncertain 
and complex. Due to unfavourable environment 
of the above for the organization's planning and 
policies, it results conflicts in the organization. 

4.	 Do Environment Scanning for pre-managing 
Organizational Conflict:

	 Environment Scanning is the systematic process 
of collecting and analyzing the information for the 
purpose of planning, forecasting and choosing a 
preferred future.

	 The major techniques of environment scanning 
are:
- 	 SWOT Analysis of the organization
- 	 PESTL Analysis i.e. political environment, 

economic environment, social environment,  
technological environment and legal 
environment

-  make environmental threat and opportunity 
profile.

5.	 Guiding Principles for Organizational Conflict 
Management:

	 By managing conflicts skillfully, we can:
- 	 Gain cooperation from team members of the 

organization.
- 	 Improve performance and productivity of the 

employees.

Organizational Conflict: Essential 
Skills To Manage

Birendra Datta Awasthi*

* Director, Nepal Rastra Bank
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- 	 Reduce stress and preserve integrity of the 
employees.

- 	 Solve problems as quickly as possible on time.
- 	 Improve relationships and teamwork within 

the organization.
- 	 Enhance creativity for the organizational 

goals.
- 	 Increase staff morale as much as possible.

6. How to manage Organizational Conflict for 
high performance?

	 Before we can manage conflict, we must manage 
ourselves first. In the face of conflict, our natural 
reaction is either flight or freeze. We can overcome 
this fear by mastering our emotions and our focus. 

	 The above diagram illustrates that if the conflict 
goes high, the performance level goes down and 
vice- versa. Thus, the employees exist in one of 
many states. A state or organization is combination 
of feelings, thoughts, physiology and behavior and 
it largely determines how we act. We can change 
an organization from negative to positive, from 
fear to courage and do what is counterintuitive: go 
towards the person with whom one are in conflict.

7. 	Essential skills for managing Organizational 
Conflicts effectively:

	 Whenever, we have two employees who are 
disagreeing for the solution next to the window 
or one employee wants the heat on and another 
who doesn't, our immediate response to conflict 
situations is essential. Here are some of the skills 
to resolve the conflicts in the organization:
i) 	 Create and maintain a bond, even with our 

'adversary':
	 The key to defusing conflict is to form a bond 

or to re-bond with other party. We only need a 
common goal. Treat the person or group as a 
friend not an enemy and prepare a base for the 
mutual relationship on mutual respect, positive 
regard and cooperative.

ii) 	Establish a dialogue and negotiate:
	 At all times it is important to keep the 

conversation relevant, stay focused on a 
positive outcome and remain aware of the 
common goal. The next stage is negotiation 
in which we bargain to the dialogue. Talking 
dialogue and negotiation create genuine, 
engaging and productive two way transactions.

iii) Put the fish on the table:
	 The expression means simply raising a difficult 

issue to solve without being aggressive. The 
analogy comes from sicily where the fisherman 
rewarded by a great fish dinner at the end of 
the day. If the fisherman put that fish under the 
table instead on the table, it starts to rot and 
smell. This means put the issues of conflict on 
the table. On the other hand, once any issue is 
raised, we can work through the mess of sorting 
it out and find a mutually beneficial outcome. 
In addition, timing is important. Choosing the 
right time and the right circumstances are parts 
of an effective conflict management strategy.

iv) Understand what causes conflict:
	 What is the stated problem? What is the 

negative impact on the work or relationship? 
Are differing personalities styles are the part of 
the problem? Meet the employees separately at 
first and question them about the conflict. Make 
sure you really understand what employees are 
saying by asking questions and focusing on 
their reception of the conflict. This helps to 
understand the causes of the conflict and opens 
the door to manage the conflict properly.

v)	 Use of law of reciprocity:
	 The law of reciprocity is the foundation of 

cooperation and collaboration. It is important 
for us attempting to resolve a conflict 
by identifying a solution that is partially 
satisfactory to both parties, but completely 
satisfactory to neither. Similarly, cooperating 
with the other party to understand their 
concerns and expressing our own concerns 
in an effort to find a mutually and completely 
satisfactory solution (win-win). 

vi) Build a positive relationship:
	 How important it is that you maintain a 

close, mutually supportive relationship with 
the employees. This is the main skill for the 
management to form a strong relationship with 
the employees to come over the issues that help 
to achieve the organizational goals smoothly.

8) Conclusion:
	 Honesty and clear communication play an 

important role in the resolution process of 
organizational conflict. The goal of organizational 
conflict resolution is not to decide which person 
is right or wrong; the goal is to reach a solution 
that everyone can live with. Looking first for 
needs, rather than solutions, is a powerful tool 
for generating win/win options. Similarly, 
confronting conflict does have risks. However, if 
not properly managed, and if the result is win-lose, 
the process can undermine teams and can damage 
mutual respect, alignment, engagement and trust. 
However, there is every reason to believe that all 
organizational conflicts can result in Win-Win 
outcomes.

***
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1.	 Background:
	 To ensure the effectiveness of an organization’s 

risk management framework, the board and senior 
management need to be able to rely on adequate line 
functions – including monitoring and assurance 
functions – within the organization. 'Three Lines 
of Defense' model as a way of explaining the 
relationship between these functions has been 
divided into:
	The first line of defense – functions that own 

and manage risk.
	The second line of defense – functions that 

oversee or specialize in risk management and 
compliance

	The third line of defense – functions that 
provide independent assurance.

	 In the context of Anti money laundering and 
combating financing of terrorism, the business 
units (e.g. front office, customer-facing activity) 
are the first line of defense in charge of identifying, 
assessing and controlling the risks of their 
business. They should know and implement the 
policies and procedures and be allotted sufficient 
resources to do this effectively. 

	 The second line of defense is the compliance 
function of the bank where as the third line is the 
Internal Audit function in the banks and financial 
institutions. The functioning of various lines of 
defense with relevance to money laundering and 
terrorism financing risks has been explained and 
elaborated below:

2. 	First line of Defense – The Business Units
	 As part of the first line of defense, policies and 

procedures should be clearly specified in writing, 
and communicated to all personnel. They should 
contain a clear description for employees of their 
obligations and instructions as well as guidance on 
how to keep the activity of the bank in compliance 
with regulations. There should be internal 
procedures for detecting and reporting suspicious 
transactions at the branch level. It is preferable for 
the banks to follow “SAFE” approach to identify 

suspicious transactions which refers to Screen, 
Ask, Find and Evaluate.

	 A bank should have adequate policies and processes 
for screening prospective and existing staff to 
ensure high ethical and professional standards for 
hiring staff. All banks should implement ongoing 
employee training programmes so that bank staffs 
are adequately trained to implement the bank’s 
AML/CFT policies and procedures. The timing 
and content of training for various sectors of staff 
will need to be adapted by the bank according to 
their needs and the bank’s risk profile. Training 
needs will vary depending on staff functions 
and job responsibilities and length of service 
with the bank. Training course organization and 
materials should be tailored to an employee’s 
specific responsibility or function to ensure 
that the employee has sufficient knowledge and 
information to effectively implement the bank’s 
AML/CFT policies and procedures. 

	 New employees should be required to attend 
training as soon as possible after being hired, 
for the same reasons. Refresher training should 
be provided to ensure that staffs are reminded 
of their obligations and their knowledge and 
expertise are up to date. The scope and frequency 
of such training should be tailored in light of the 
risk factors to which employees are exposed.

3.	 Second line of Defense – The Compliance 
Function

	 As part of the second line of defense, the compliance 
officer in charge of AML/CFT function should 
have the responsibility for ongoing monitoring 
relating to fulfillment of prescribed AML/CFT 
relating duties by the bank. The compliance 
officer should be the contact point regarding 
all AML/CFT issues for internal and external 
authorities, including supervisory authorities or 
financial intelligence units (FIUs). 

	 The business interests of a bank should in no way 
be opposed to the effective discharge of the above-
mentioned responsibilities of the chief AML/CFT 
officer. Regardless of the size of the bank or its 
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management structure, potential conflicts of 
interest should be avoided. Therefore, to enable 
unbiased judgments and facilitate impartial advice 
to management, the compliance officer should, for 
example, not have business lines responsibilities 
and should not be entrusted with responsibilities 
relating to internal audit. Where any conflicts 
between business lines and the responsibilities of 
the compliance officer arise, procedures should 
be in place to ensure AML/CFT concerns are 
objectively considered at the highest level.

	 The compliance officer should also have 
the responsibility for reporting suspicious 
transactions and he should be provided with 
sufficient resources to execute all responsibilities 
effectively and play a central and proactive role in 
the bank’s AML/CFT regime. 

	 In order to do so, he/she must be fully conversant 
with the bank’s AML/CFT regime, its statutory 
and regulatory requirements and the ML/FT risks 
arising from the business.

4.	 Third Line of Defense – The Internal Audit 
Function

	 The third line of defense, plays an important role 
in independently evaluating the risk management 
and controls, and discharges its responsibility 
to the audit committee of the board of directors 
or a similar oversight body through periodic 
evaluations of the effectiveness of compliance 
with AML/CFT policies and procedures. A bank 
should establish policies for conducting audits of:
·	 The adequacy of the bank’s AML/CFT policies 

and procedures in addressing identified risks, 
·	 The effectiveness of bank staff in implementing 

the bank’s policies and procedures;
·	 The effectiveness of compliance oversight and 

quality control including parameters of criteria 
for transaction monitoring. 

·	 The effectiveness of the bank’s training of 

relevant personnel. 
	 Senior management should ensure that audit 

functions are allocated with staffs with knowledge 
and appropriate expertise to conduct such audits. 
Management should also ensure that the audit 
scope and methodology are appropriate for the 
banks’ risk profile and that the frequency of such 
audits is also based on risk. Periodically, internal 
auditors should conduct AML/CFT audits on a 
bank-wide basis. In addition, internal auditors 
should be proactive in following up their findings 
and recommendations. 

	 As a general rule, the processes used in auditing 
should be consistent with internal audit’s broader 
audit mandate, subject to any prescribed auditing 
requirements applicable to AML/CFT measures. 

	 In many countries, external auditors also have 
an important role to play in evaluating banks’ 
internal controls and procedures in the course of 
their financial audits, and in confirming that they 
are compliant with AML/CFT regulations and 
supervisory practice. In cases where a bank uses 
external auditors to evaluate the effectiveness 
of AML/CFT policies and procedures, it should 
ensure that the scope of the audit is adequate 
to address the bank’s risks and that the auditors 
assigned to the engagement have the requisite 
expertise and experience. A bank should also 
ensure that it exercises appropriate oversight of 
such engagements.

5. 	Conclusion:
	 To sum up, it can be rightly said that banks need to 

govern its risk management function appropriately 
through three lines of defense model. Banks 
can mitigate the risk of money laundering and 
terrorism financing up to a larger extent if the 
three lines of defense model functions in its true 
spirit rather than mere exhibition of “Spotlight 
Syndrome”.

***
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1.	 Introduction:
	 Project Financing is the entrepreneur skill 

of bankers rather than transaction financing. 
Returns on project come in future, however the 
financing happens in the present based on creative 
assumptions works in the right direction. Indeed, 
it is state of confusion until the realization of the 
expected output. That’s why it is quite risky in 
terms project return/debt repayment capacity as 
well as banker’s career. Anyway, the banker can’t 
avoid the project financing but it must go ahead 
taking into account the key elements of financing 
model with depth analysis. The subsequent 
discussion will carry out the key elements of 
project analysis in project financing from banker’s 
perspective.

2.	 Behavioral Context of Project Financing in 
Nepal:

	 Generally Nepalese bankers found to finance 
the project with more reactive model. The major 
lending project in Nepal are the hydropower, 
cement industry, sugar factory, food processing 
industry,  hotel/resort, hospitals, education 
institutes, agriculture projects etc. The government 
has planned to increase the productive capacity 
of the economy. Hence the banks in Nepal must 
lend to the particular sector of the economy as 
instructed by the central bank of Nepal. Similarly 
entrepreneurs, federal, provincial and local 
spheres of government has been developing the 
project bank and searching for various model 
of partnership. On the other hand, bankers have 
their own research wings particularly risk and 
possible lending project analysis of particular 
sector of the economy. The choice of appropriate 
lending decision for the project with this variety 
of source is great challenge to the banks / banker 
in Nepal. Similarly the next level of challenge 
comes through the enforcement model of 
government to productive sector lending with the 
backdrop of various structural challenges of the 
economy particularly in the side of governance, 
resource, infrastructural hurdles which creates 

the uncertainty in returns of the project. With this 
behavioral context, the bankers may have useful 
to fresh look upon the following aspects before 
taking lending decision in project in Nepal.   

2.1 Start the project analysis with revenue model:
	 Without sales revenue, no project can sustain, 

hence simply delve into the revenue model of the 
project. The revenue most be compared with the 
industry trend based on the future competitive 
scenario. The eagle eye of bankers must look 
around the project sustainability with respect 
to revenue and cost structure of the project in 
line with debt servicing. Hence base line of the 
success story of the project is its revenue model 
with justified reason. Just predicting with the 
vulnerable assumption does not support the 
revenue projection model. So, bankers must use 
the common sense in addition to the technical part 
in analysis of revenue projection model.  

2.2 Expert advice in project is necessity but justify 
it with common sense:

	 Dependency on projected data of the project is 
necessity; however they must be tested with the 
rigorous project assessment tools. The data must 
be verified with the common sense and logic. 
Similarly the relevancy of the data with ecological 
factors as well as internal analysis is important 
with respect to the nature of the project. The data 
produced by experts can provide the banker, the 
meaningful results only after contextualizing 
the current non financial factors. When bankers 
depend heavily on expert report particularly in 
Nepal the feasibility report of the project, it may 
mislead with its glaring financial figures. The 
attractive revenue model, cash profit volume, 
NPV, IRR, EIRR, DSCR, PERT, CPM etc. have 
moved positively/perfectly in the whole project 
period; what’s not there !; in prediction. Hence it 
demands massive efforts of bankers to examine 
the expert advice with common sense.  

2.3 Analysis of Asset mix is vital: 
	 The project return comes through the optimum 
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utilization of its assets. Hence it demands the 
productive resource/assets of the project. The 
eagle eye of banker must hit in the use of equity 
and loan fund in the creation of productive assets 
of the project. The asset mix may differ with 
the nature of the project. For example a hotel 
and poultry farming project may demands the 
different combination of current and noncurrent 
assets. The take home point of the assets mix is 
the sustainability of the project and maintaining 
the comfortable debt servicing capacity at least 
for the financing period. 

2.4 Balance sheet assets of the project must be 
optimum:

	 The efficient project maximizes its revenue with 
the minimum level of assets. Hence higher degree 
of asset turnover or incremental capital output 
ratio (ICOR) is preferable in any lending projects. 
Burden of assets may create problem to the project 
because the primary concern of the project assets is 
related to productivity. The productivity of project 
assets comes through the proper mix of current 
and noncurrent assets. It can be further classified 
based on the productivity of assets within current/ 
noncurrent assets. Hence the banker’s eagle 
eye must look into the optimum level of project 
assets to assess the viability/sustainability/ debt 
servicing capacity of the project.   

2.5 Cash profit of the project is vital for debt 
servicing:

	 The primary concern of the bank in the lending 
project is cash profit. If the project became 
incapable in cash profit generation, then the 
repayment schedule can’t be implemented and 
the bank has to book the loan in nonperforming 
asset (NPA). Hence this context must be assessed 
rigorously while at project financing. On the other 
hand, in some cases, the long term outlook of the 
project seems good but the short term fluctuation 
may have dire impact on project cash flow. The 
reflection of such situation was found in hotel 
industry in Nepal at the time of Maoist War in 
1996-2006. Similarly, the rise in the degree of 
competition due to the low level of entry cost in 
the market, decreases the level of profit margin 
and consequently cash profit of the project.   
Hence, the fluctuation of cash profit may have the 
severe negative impact in repayment capacity of 
the project.  

2.6 Promoters KYC are very important:
	 Indeed, the project is entrepreneur/innovative 

idea. The idea is reliable only when it produces 
the meaningful results. Hence, the promoters 
KYC helps banker to trust this innovative idea. 

Promoter’s background of knowledge, skill, past 
experience, net worth may provide the banker 
about tentative idea for the success of the project. 
However, the returns of the project must be 
assessed based on the stand alone project point 
of view. Similarly, the promoters provide trust 
for banker in repayment of bank dues from their 
personal net worth in case of project failure.  
While in the case of Nepal, promoters KYC/ 
personal guarantee is very important due to the 
vulnerability of the projects returns caused by 
structural rigidities of the economy itself. 

2.7 Project risk must be accommodated with bank 
policy:

	 Every project financing have certain degree of 
risks. Similarly, the project idea cannot be fully 
trusted until it generates the returns. Hence the 
various conditions contract between the mutual 
understanding of bankers and project developers 
must satisfy while implementation of the project. 
However, the performance of the project can’t 
be predicted with hundred percent accuracy 
and terminating value of the project may not 
cover the bank loan even in the case of rigorous 
analysis from the bank.  At that time, the policy 
must protect the bank officials with the adequate 
verification from independent judiciary.       

2.8 Project should be seen as the Standalone 
project:

	 Return of the project is necessary for bank loan 
repayment. Hence, project must be assessed 
with its return/ profit generating ability. Other 
secondary source is useful but should not be 
included into the essential elements of analysis.  
So, the project cash flow itself is important while 
taking the lending decision from bank. However, 
in the case of name lending, the secondary 
sources of repayment are highly trusted without 
considering the project cash flow. At that time, 
project returns may not fully cover the bank loan 
and promoters may not interested to repay the 
bank loan with their personal net worth claiming 
that the project itself is the standalone entity.  

2.9 Sensitivity analysis is most with precaution:
	 Sensitivity analysis is important based on the 

key sensitive elements of the project. Particularly 
sales, cost, net margin etc. may be the best 
candidate in sensitivity analysis with precaution. 
Indeed, the mathematically produced data must be 
assessed based on the ground reality including the 
various ecological factors. For example the very 
common social issues which have non included in 
the model have disturbed the large hydro power 
projects in Nepal. Hence such precaution must be 
taken while at sensitivity analysis. 
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2.10 Non financial analysis matters in project 
financing:     

	 Most of the project financing biased with the 
financial matters of the project either it is bank 
or project developers. However, in the ground 
reality, the financial performance comes through 
the dynamic interaction among the non financial 
factors of the society as a whole. Nobody can 
predict accurately about the future government 
policies, political dynamics of Nepal, diplomacy 
dimension of Nepal with India and China, various 
socio economic issues as well as demographic, 
consumption, trading and investment and saving 
pattern. Hence the project must face such issues 
in interactive way and its revenue model heavily 
depends on such non measureable factors in 
such a competitive environment. As a result, the 
performance of any project can’t be predicted 
accurately in financial numbers. Hence non 
financial analysis equally matters as financial 
analysis.    

2.11 Match the financing need of the project with 
loan products:

	 Bankers must have the adequate policy to meet 
the needs of the project either in working capital 
form or term nature or mix of both, guarantee 
etc. The delay in decision taking in loan product 
delivering, there may be heavy cost associated 
with project cash flow. Similarly the moratorium 
period, ballooning repayment schedule etc. must 
be included in the lending model with respect 
to the requirement of the project. On the other 
hand, the proper product design and delivering to 
the project in right time is the art of controlling 
project for desired direction. Similarly, the proper 
product design/delivering can prohibits from fund 
siphoning secretly from the project to related 
parties. Hence, the product design/delivering can 
have wider implication in terms of project returns 
and sustainability of the project for bank loan 
repayment.   

2.12 Governance of the project is vital:
	 Project governance is the critical factor in project 

returns. Every activity of project has direct impact 
of project governance. The evidence of various 
project financing indicates that the promoters 
have used the bank loan to fund siphoning to 
other related parties and responsible for the 
underperformance of the project. These activities 
indicate the weak project governance which leads 
to weak performance of the project in the long 
term. On the other hand, adequate governance 

of the project helps to build the ownership of the 
project as well as to strengthen the management 
of the project. Adequate governance can provide 
small holders the voice in the project which help 
further strengthen the corporate culture in the 
project and long terms sustainability of the project 
also.   Similarly bank can set the certain covenants 
to maintain the adequate governance in terms of 
disclosure, disbursement modality, tolerable level 
of violence of covenants and exit policy from the 
project based on the degree of project governance. 

2.13 Lending decision should not base on scrape 
value in case of project failure:

	 The good project analyst must look upon the 
cash flow of the project rather than the recovery 
of the loan with appreciation of project assets 
particularly the land price in Nepal. Still there 
is problem in Nepal in terms of cash flow versus 
scrape value of project unless the competent and 
independent judiciary/government. Anyway there 
is no alternative of cash flow in project analysis.

2.14 AML/CFT concern must be included in 
project risk analysis model:

	 The project must satisfy the AML/CFT concern 
of the banker. The viability of the project may not 
be meaningful if it violets the AML/CFT norms. 
The complexity and dynamism of AML/CFT 
issues can’t be captured in full length, however 
reasonable ECDD is important before lending 
decision of any project. Similarly the emerging 
context of AML/CFT concern not only limited 
to the amount of penalty but its nexus on bank 
policies and procedures as well reputation of 
banks and banker’s career cost very high.     

Conclusion:
The bankers’ role in project financing must be 
supportive by meeting the adequate financing need 
of the project. However the ultimate objective must 
be in project cash flow to serve the bank debt and 
maximization of net worth of the project. Therefore 
the role of banker must be ‘just/adequate financing’ 
rather than over financing / under financing/ unrelated 
financing. Similarly the bankers must look into the 
viability of the project not from the point of view 
of project developer rather than entrepreneur point 
of view. Similarly, the creative analysis based on 
financial and non financial factors with adequate 
weightage must be carried out while in project 
lending decision. Finally, the bankers must look 
from macro perspective for the debt service capacity 
of the project due to cyclical gap in the economic 
environment as well as risk appetite of the bank.   

***
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Introduction
Green Finance refers to the range of innovative financial 
instruments as well as mechanisms/initiatives that 
promote green investments. This means more capital 
flows to sustainable sectors like renewable energy, 
clean transportation, sustainable water management, etc 
and less to the unsustainable sectors like mining, coal 
industry, etc. It is to increase financial flows from banks 
and financial institutions (public, private and not-for-
profit sectors) to sustainable development priorities that 
have positive and durable environmental externalities. 
A crucial essential about green finance is to generate 
environmental benefits as part of a strategy to attain 
inclusive, resilient and sustainable development. 
The underlying concept is that sustainable financing 
will lead to sustainable economic growth with better 
managed environmental and social risks, while also 
ensuring a better rate of return on the projects. As such 
green finance covers a wide range of financial product 
offerings including banking, investment and insurance 
products such as green bonds, green investment funds, 
climate risk insurance, etc.  Here by sustainability we 
mean maintaining a balance between various factors 
and forces in action, i.e striking a balance between the 
need and wants of the individuals (being shaped by the 
cultural, political and economic factors), while also 
considering their impacts on the environment.

Agreement 2016, which garnered global understanding 
to the fact that green finance is vital for sustainable 
economic development . 
Since then the practice to ensure that sustainable 
ventures will get the desired financing and institutions 
that create hazardous environmental repercussions 
get the least priority (if not financing at all) has been 
prevalent. Such practices have been implemented 
by regional economic blocks, individual countries, 
investors groups, etc. For eg, regional economic unions 
like European Union (EU) have made it necessary for 
the companies to reveal their environmental and social 
policies. Investors have also formed a union based on 
their common interest in green finance.  For eg, the 
investor community has come together almost two 
decades ago adhering to a set of principles known as 
United Nations Principles for Responsible Investment 
that covers the environmental, social and governance 
aspects in their investment policies and practices. Such 
community at present has 2000 signatories with 81 
trillion dollars of the worth of asset and investment. 
Similarly countries across the world have formed and 
implemented a framework that requires the banks to 
consider environmental and social risks while processing 
investment projects. However, implementing green 
financing is not possible through the involvement of a 
single party/agent. 
Who is responsible?
It is not only the responsibility of the government to 
ensure that sustainable development measures are 
adopted. Practical solutions to green finance demands 
proactive participation of three important stakeholders: 
Government, Business Enterprises and Citizens. 
On the government side, the onus is on government 
to develop a regulatory framework and institutional 
set up that promotes green financing. Similarly 
from the business side, they must be generous to 
contribute financial resources to back-up the efforts 
of the government as the development of eco-friendly 
infrastructure requires a huge amount of investment 
from both the government and the private sector. 
Such investment should be dedicated to the sector 
of clean energy, transportation, manufacturing, etc 
which have a direct impact to reduce carbon and other 
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Global Practices
Green finance has been talk of the town after the 
declaration of the United Nations Sustainable 
Development Goals 2015 and the Paris Climate 
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emissions.  Similarly, the business community should 
also encourage research and development initiatives to 
promote eco-friendly projects, ensure optimum forward 
and backward linkages with the common interest 
entities. 
To ensure the longevity of the efforts of the government 
and the business, citizens should also play a part in their 
share. This includes awareness and willingness of the 
citizens to support environment friendly projects and 
products from such projects, willingness to pay for 
such products, desire to work for such firms, and so on. 
On top of all, the role of global organizations like the 
United Nations, The World Bank, the European Union, 
etc is also important as these set the international best 
practices. 
Nepal's approach to Green Financing
Nepal's concern for sustainable economic development 
practices dates back to 1950. Before 1950 Nepal 
revealed its environmental concerns through species 
conservation and forest use, in 1950-1980 through 
natural resources conservation and utilization, since 
1980’s through policies, and 1985 (from Seventh 
National Plan) onwards with a focus on Environmental 
Impact Assessment(EIA), EIA guidelines and in the 
1990s through laws. 
Government of Nepal has also accorded due 
importance to sustainable economic development via 
formulation of Policies (National Agricultural Policy 
2004, Industrial Policy 2011, Climate Change Policy 
2011), strategies (Poverty Reduction Strategy 2003, 
Sustainable Development Agenda, 2000) and programs 
(National Adaptation Plan of Action 2010), to ensure 
sustainable economic development. Nepal is a party to 
the United Nations Framework Convention on Climate 
Change(UNFCCC), has ratified the Paris Agreement and 
has also adopted the Sustainable Development Goals. 
All these initiatives illustrate that we are concerned 
about environment-friendly development approaches 
and continuing with this tendency the country has given 
pivotal importance to green finance. 
One of the important stakeholders of green finance 
is the central bank of the country. As guardians of 
financial stability, central banks have serious concerns 
for sustainable development. Effective implementation 
of green finance initiatives will ensure financial and 
microeconomic stability mitigating possible risk of high 
inflation or that of business continuity emanating from 
climate change or other environmental risks. Hence 
increase in investment in sustainable and eco-friendly 
projects has been a topmost priority of the central banks 
throughout the globe.
Nepal joined the global bandwagon of green finance 
movement after Nepal Rastra Bank(NRB) became a 
member of Sustainable Banking Network (SBN), which 
is a network of central bank and banking associations 
from emerging markets that was set up in 2012 to 
foster green and sustainable finance.   NRB has duly 
recognized sustainability as a central tenet of economic 

growth. It has demonstrated a strong commitment 
to environmental sustainability and has integrated 
principles of sustainable development in its policies 
and programs. The Unified Directives 2019 issued by 
the bank  has made it mandatory for licensed banks and 
financial institutions(BFIs) to undergo Environmental 
Impact Analysis before disbursing the loan. Similarly, 
it has also issued Guidelines on Environmental & 
Social Risk Management for Banks and Financial 
Institutions 2018. The guidelines aims to establish the 
Environmental and Social Risk Management Framework 
as the standard process for evaluation and integration 
of environmental and social issues in the functioning 
of banks and financial institutions and requires BFIs to 
develop and implement an Environmental and Social 
Management System (ESMS) consistent with local 
environmental, social laws and regulation, and overtime 
with recognized international standards such as IFC’s 
Performance Standards on Environmental and Social 
Sustainability. The guidelines focuses on assessing air 
emissions and air quality, water use and conservation, 
wastewater and water quality, solid wastes, labor 
and working conditions, biodiversity and ecosystem 
services, culture, and natural heritages, etc.
As a result of these practices, BFIs have started to lend 
more to the sustainable sectors like electric vehicles, 
while enforcing stringent lending to hazardous coal 
based industries, crushers, industries based on fossil 
fuels, etc. For a country like Nepal, which is all set up 
to produce surplus clean electricity (more than demand) 
in the upcoming years, these measures will not only 
protect our lush natural resources but will also save us 
a huge amount of currency that goes in importing of 
fuels. 
Conclusion  
Green finance is certain to gain momentum in the future 
with most of the countries worldwide focusing on 
measures to curb pollution and greenhouse effects, and 
with regulators having placed stringent requirements 
regarding compliance and disclosure. The need of the 
time is to revamp existing measures making it more 
suitable to the local context. While doing so reference 
of the global best practices should also be taken. Such 
measures should be able to garner coordination across 
stakeholders to ensure that green finance efforts are 
implemented sustainably and comply with international 
best practices. Incentivizing public financial 
investments, more awareness across the stakeholders, 
etc can furthermore promote green financing. Similarly 
stakeholders should also be proactive enough to 
implement the policies and strategies in place. 
All these initiatives will ensure the effectiveness 
of green finance for ensuring sustainable economic 
development. For a country like Nepal with robust 
tourism potential(lush-green resources, varied bio-
diversity, cultural and historical heritages etc), 
implementation of green finance and other practices of 
sustainable economic development is a must.  

***
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They say if you don't like the job; don't do it. But, 
when we get into the practical world, we don't have 
choices. There, we attempt to start liking the job. 
Sometimes, we succeed, and sometimes we don’t. 
Warren Buffett had said, "Banking is very good 
business if you don't do anything dumb." He did not 
just indicate the business of the bank, but the act of 
employees within the bank at the same time. 
Pros and cons are part of nature that anything offers. 
So does the profession over the banking industry. 
There is a wide range of beautiful sides, and again 
enough dud sides too.
What makes the banking profession beautiful and 
attractive is not just the salary, but there are other 
wonderful sides. And these sides restrict anyone from 
not permitting people to get rid of banking jobs. They 
include:
A strong team of manpower
Seeing the background in Nepal; today the banking 
industry has wonderful and skilled man powers, be 
that university toppers from Nepal or abroad. The 
ultimate place that these business school students 
get into is the banking industry on a wider scale. 
As CEO of one of the leading banks once said, 
entrepreneurship is best; but if one does not have that 
gene, the banking sector is equally good. Graduate or 
post-graduate, they get opportunities in this area. And, 
on an honest note, a career in the banking industry has 
been gradually been getting as 'dream job', as kids no 
longer limit their aim to 'doctor', 'engineer' and 'pilot'. 
The banking industry has stopped a large bunch of 
Nepalese youths from flying abroad creating rooms 
of opportunities too.
Respected Job
The banking industry is seen as a tidy job, filled with 
respect. Punctuality, cleanliness and organized, that is 
how society sees them. So, if a banker builds a house 
– people easily understand that there is not any sort of 
involvement of black money or money from illegal 
means within every brick of the house. That has to 
be appreciated anyway. Although with the growing 
proportion of financial access, the number of people 

in the banking field has rapidly increased – it is still 
seen as a prestigious job within society.
Job Certainty
Unlike project jobs, banking jobs ensure certainty. 
So, one does not have to run out of pocket unless 
they decide to quit their job. It is self profit-earning 
organization, where funding from donors or third 
parties has nothing to do with the sustainability of the 
job. In the meantime, one can work for entire tenure – 
without fear of getting fired. Also, with more than 25 
commercial banks, the skilled employee can easily 
switch to the next bank for his individual career 
growth.
Career Boost
There are enough rooms for career upgrading - so 
no matter wherever you enter - Trainee Assistant, 
Junior Assistant or Management Trainee; there are 
enough spaces where one can grow his or her career 
up. The ladder that this industry has, from bottom 
level to topmost level; will certainly take the person 
higher, and one should no longer be retained to the 
position where you had been. Anyone who can enter 
this field can dream of the top position; although their 
effort matters in the end. There are enough stories of 
officers who entered into banking from messenger 
position. Have a closer look, those who entered as 
officers two decades back are the ones who are in a 
topmost position today.
Welcoming Fresher’s
The best thing about banking career is the rooms that 
is has allocated for fresher’s. Fresh graduates, who 
are filled up with energy generally lack platforms. 
Anywhere they go, they have to meet up the 
experiences except the banking sector. This industry 
trains them on the job, off the job welcoming all the 
fresh graduates creating enough spaces for them.
Training and Development
The direction of Nepal Rastra Bank of spending 3% on 
employee training through NRB directives explains it 
all where the newly hired employees must be trained 
within two years of joining date. Employees hence get 

Beauty and Dud Side of Banking 
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opportunities for several domestic and international 
training here. There are third party agencies, who are 
focusing entirely upon training and development of 
bankers these days. So, one need not worry – they get 
well trained in the banking sector.
Impressive Payroll
Salaries and incentives are the best part of the banking 
industry. The range that is being provided has to be 
regarded as 'appropriate' as they not only let them 
sustain their life but also lets them fulfill their other 
desires. In both private and Government banks - the 
amount of salary is respectful. And then, it is not just 
salary, but other incentives that the staffs often get 
- Dashain allowances, medical allowances, bonus, 
welfare, uniform allowance and other wide range of 
banking allowances which does not restrict the staff 
just upon the basic salary, through which any banker 
can sustain in Nepal with respect. Also, this number 
gets increased gradually.
Other Employee Benefit
Meanwhile, the staff benefits that they receive from 
the bank's corner has the next wonderful story. From 
free ATM services, mobile banking services to 
attractive home loans; staff are always into priority. 
They have insurance covered, not just for them but 
for their family members as well. Again, they also 
get to attend international seminars and training these 
days. As a result, no matter where they work, by the 
end these staff will certainly have a dignified life.
Creditability of the job
Banking a job is international, and following one 
particular system will count as an experience globally 
of course. Also, bankers are seen as a reliable and 
trustworthy person in the market - within Nepal or 
abroad. So, the spaces for alternative careers take 
growth altogether. An NGO would happily hire ex-
banker for finance-related tasks. As there are numbers 
of the bank, switching of the bank is widely practiced 
too. Ultimately, an employee working in a bank will 
be developing a wide range of skills. Primarily, he 
will be obtaining a good communication skill; from 
professional communication to customer dealing. He 
will be developing analytical experiences through 
several mistakes that happen during work. It is a 
normal mistake that bankers sometimes credit what 
they will have to debit and vice versa; where their 
analytical knowledge would matter. Computer and 
banking software skill is what these employees learn. 
Once, someone learns T20 or Pumori; they get their 
basic concept, and hence can easily move ahead 
with other software too. Finally, they learn the core 
banking concept; banking culture and practice which 
matters the most.

On the other hand, a banking job is often seen as a 
clerical and routine job, without any type of creativity 
where the employees have to work under pressure 
with all the hectic schedules. Though, a desk job, 
employees often complain about the excess effort 
that they need to work within. Every move that they 
make, every signature that they make is filled with 
risk. And, with all the risks and desk labor that the 
employees move ahead as 'modern-day slave', they 
only get a small share of the pie. 
The long working hours, work pressure, high 
demanding jobs, use of sophisticated technology 
made it difficult for employees to keep a balance 
between their job and work commitments (Nadeem 
and Abbas 2009). Bank job, however, is not an easy 
piece of cake as the banker will have to go through 
numerous challenges and troubles in the meantime. 
These are the dull side that the banking profession 
offers.
Social Time Restriction
The time that employees get to spend with their family 
members or friends is drastically cut off. What should 
be the next excuse for not attending the get together 
should be pre-decided. Only lucky ones get to check 
out at five in this industry. Be it Letter of Credit (LC) 
Department, or IT department; busy and big branches 
or branches with evening counters - it is normal for 
them to work extra hours. It is, therefore, bankers 
who seem much more interested in online shopping, 
as they lag time to go out for shopping. Meanwhile, 
the huge reduction over public holidays in Nepal has 
added the next level of stress among the employees 
of course. And, timely directions about the opening 
of banks during Saturday, Quarter-end or even during 
Dashain holidays might sound frustrating.
Risk in every move, every signature, every posting
During the orientation itself, the fresh bankers are 
explained - that they can never get out of banking 
frauds. So, even after lying on death bed, the 
compensation has to be paid. In this growing banking 
fraud era, the risk associated with bankers is high. Be 
that form misuse of password, ignorance, or trap - 
there is a risk in every segment. For a teller - a slip of 
an eye can lead to cash short, and for a loan in charge, 
slight ignorance can result in a change of entire flow 
over the routine. 
Banking Offence and Punishment Act directs the move 
of the bankers at any spot, leading to job suspension, 
fine and penalty along with imprisonment. So, one 
has to remain alert and aware at every moment.
Vague World
Generally, people enter into banking field after 
spending almost two decades of their studies. 
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They then find out that they know nothing in this 
profession. Those lessons that they learned over 
Trignometry has nothing to do here, or that formula 
of finance is meaningless. They figure out that their 
lessons from Q-Basic to C Programming is of no 
use, and what they learned over economics barely 
makes sense within the workplace. Hence, they lie 
with no option, but to start with zero. With more than 
20 departments, these bankers gradually realize that 
banking is a vague world - where perfection in one 
area does not ensure their efficiency. So, the learning 
process continues again.
Tough Entrance
Getting into the banking industry, however, is not 
a piece of cake. One has to first meet the criteria 
of academic qualification. They need to pass over 
the written test, face group discussion along with 
interviews, and presentation sometimes. While 
mediator agencies also work on behalf of private 
banks, sometimes it is done solely by the bank in 
the case of private banks. The case reverts, where 
Lok Sewa Ayog takes responsibility in case of 
Government-owned banks. Be it Government banks 
or other private banks; imposition of power or source 
barely matters until they pass in all these hurdles. 
So, you have to be strong enough to get qualified 
among such a mass of graduates.
Competitive Intention without any trust
There is only one post for the Chief Executive Officer 
(CEO). And, there is a lot of staff who enter at the 
same level. There, then lies the internal battle of 
promotion. Although they don't show it up - inside 
within, everyone wants to beat their competitor and 
move ahead in a straight line aiming to be at the top. 
So, shaking hands is not always about positive vibes 
- but a competitive vibe too.
Meanwhile, you can never trust any of your peers, 
colleagues in the workplace. After all, it is about 
money, and one has to be always cared about every 
move. From the key's issue, User ID access issue 
- there is a wide number of things which has to be 
taken into consideration beforehand. Nope! They 
might pay for your snacks, invite you for dinner but 
still, anyone is not trustworthy enough here.
You only get a smaller pie
This has been the major stuff here. You are working 
just for salary, and limited bonus. The bigger portion 
of the profit is for someone else. So, a banking job 
is more like - you are buying someone's money, to 
sell it to someone else just to make some other third-
person rich. You just get a piece of a pie, despite the 
entire contribution. It is you, who has to take the risk 
- to make someone else big.

Rule of Supervisor
Although there are Unified Directives issued by 
Nepal Rastra Bank, which guides every step of the 
move, the chain of hierarchy has created the trend 
of worshipping seniors. So, you don’t have a choice, 
even if you dislike their work, you have to appreciate 
them. After all, they are involved in every move of 
yours. Meanwhile, there lies a clash over the group. 
One, who has been into the upper position from 
the lower position is set up with the mentality that 
the newcomers have to make similar struggles and 
compromises. As a result, conflict often troubles in 
branches and the workplace. So, if you please your 
supervisor – you are above, else you always have to 
surrender from bottom itself.
Placement uncertainty 
If you are a family person and have to stay with family 
always, this could ruin over. Commercial banks have 
now reached to almost every local level. And hence, 
you must stay prepared for your posting anywhere. 
After all, when you work for an organization, you 
need the organization will be determined. So, you 
might have to stay at Hangpang of Taplejung, or any 
corner of Terai. It is not about why you will be posted 
– but much about why should you not be posted 
there?
It might not always be possible for you to take away 
your family members with you. So, in the entire 
tenure of the job - there will be hard times being 
away from your family too.
No special Privileges
A study by Dev 2012, conducted in India indicates 
that work-life balance is significantly correlated with 
job satisfaction in the banking sector. It suggested 
that female employees should be given more facilities 
such as flexi-time, job sharing, childcare, etc to gain 
their organizational commitment. Although there are 
special provisions for female staff in the Nepalese 
banking system – it is still a hectic task for them to 
handle them all. So, with growth over their position – 
they find it tough to handle their household work and 
the job. You might have to leave your home before 
your child wakes up, and reach after they fall asleep 
– you never know.
  Despite the hampering aspects, when it is about 
opportunity - the banking profession has been an 
appreciable job in the Nepalese context. No longer 
are these banking jobs a routine job, as the position 
grows up, the bankers need to be equally judgmental 
and make decisions accordingly. The banking sector 
has reduced brain drain at large proportions as well. 
There are new cases every day - and that should be 
the major reason why the youths opt banking career 
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in massive proportion. It is more about sincerity, 
honesty, and credibility of employees about how they 
work within the organization. So, it's a banking job 
that cares for you and your family in the long run.

dwaipayan.regmi@rbb.com.np, Twitter: @dwaipon
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d=g=kf=j8f g=+#@ l:yt zfvf sfof{no sf]6]Zj/, s7df8f}+ lhNNffsf] 6f]vf g=kf=j8f g=+ & l:yt zfvf sfof{no 6f]vf, tgx'+ lhNNffsf] 
z'Snu08sL g=kf=j8f g+= ^ l:yt zfvf sfof{no v}/]gL6f/, u'NdL lhNNffsf] sfnLu08sL ufp+kflnsf j8f g=+ $ l:yt zfvf sfof{no 

k"lt{3f6, gjnk'/ lhNnfsf] b]jr'nL g=kf= j8f g+= !^ l:yt zfvf sfof{no 6f+uLsf]6, slkna:t' lhNNffsf] lzj/fh g=kf=j8f g+= * l:yt 
zfvf sfof{no rGb|f}6f, bfË lhNNffsf] 3f]/fxL pkdxfgu/kflnsf j8f g+= !% l:yt zfvf sfof{no 3f]/fxL, k;f{ lhNnfsf] kf]v/Lof g=kf= 

j8f g+= $ l:yt zfvf sfof{no kf]v/Lofahf/, dsjfgk'/ lhNNffsf] ledkm]bL ufp+kflnsf j8f g+= ^ l:yt zfvf sfof{no ledkm]bL, dxf]Q/L 
lhNnfsf] anjf g=kf j8f g+= ^ l:yt zfvf sfof{no anjfahf/, /f}tx6 lhNNffsf] rGb|k'/ g=kf= j8f g+= $ l:yt zfvf sfof{no rGb|k'/, 

dxf]Q/L lhNNffsf] lkk/f ufp+kflnsf j8f g+= $ l:yt zfvf sfof{no lkk/f /x]sf 5g\ .

/fli6«o jfl0fHo a}+s lnld6]8sf] %$ cf}+ jflif{sf]T;j -@)&% df3 !)_ sf] cj;/df cfof]lht d"n ;df/f]xnfO{ k|d'v cltlysf] ?kdf  
;Daf]wg ug'{x'Fb} g]kfn ;/sf/sf dfggLo pkk|wfg tyf /IffdGqL >L O{Zj/ kf]v/]nHo" .
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cfGtl/s /fhZj ljefu4f/f /fli6«o s/ lbj;sf] cj;/df b]zsf ljleGg If]qdf ;a}eGbf al9 s/ bflvnf ug]{ AolQm tyf Joj;fonfO{ ;Ddfg 
u/]sf] 5 . o;}lar cf=j= @)&$÷)&% df /fli6«o jfl0fHo a}+sn] a}+s ljQLo ;+:yf tyf ljk|]if0f sf/f]af/ dWo] ;a}eGbf al9 cfos/ bflvnf 
u/]sf] x'+bf cf7f} /fli6«o s/ lbj; @)&^ sf] cj;/df dfggLo cy{dGqL 8f=o'j/fh vltj8fn] a}+ssf tkm{af6 k|d'v sfo{sf/L clws[t >L 

ls/0fs'df/ >]i7nfO{ ;Ddfgkq k|bfg ug'{x'+b} . 

dfggLo cy{dGqL 8f= o'j/fh vltj8fHo"sf] ;d'kl:yltdf o'jf tyf v]ns'b dGqfno, /fli6«o o'jf kl/ifb\;+u /fli6«o jfl0fHo a}+s lnld6]8, 
g]kfn a}+s lnld6]8 / s[lif ljsf; a}+s lnld6]8 lar cy{ dGqfno4f/f hf/L ul/Psf] ;x'lnotk"0f{ shf{sf] nflu Aofh cg'bfg ;DalGw 

Plss[t -bf]>f] ;+zf]wg_ sfo{ljlw, @)&^ sf] k|efjsf/L sfof{Gjog ub}{ o'jf pBdzLntf / :j/f]huf/sf] k|j4{g ug]{ ;DaGwdf ;D´f}tf ePsf] 
5 . ;D´f}tf kqdf /fli6«o o'jf kl/ifb\sf sfo{sf/L pkfWoIf >L dfwa 9'Ë]n / /fli6«o jfl0fHo a}+s lnld6]8sf k|d'v sfo{sf/L clws[t >L 
ls/0fs'df/ >]i7, g]kfn a}+s lnld6]8sf k|d'v sfo{sf/L clws[t >L s[i0faxfb'/ clwsf/L / s[lif ljsf; a}+s lnld6]8sf k|d'v sfo{sf/L 

clws[t >L clgn pkfWofon] x:tfIf/ ug'{ePsf] lyof] . 
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/fli6«o jfl0fHo a}+s lnld6]8, blIf0f PlzofnL dlxnf ljsf; d+r / 6f6f kl/of]hgf lar dlxnf pBdlzntfsf] nflu ;'ne d"Nodf :jR5 Pj+ 
z'4 vfg]kfgL kl/of]hgf ;+rfng ug]{ ;DaGwdf ;D´f}tf ePsf] 5 . dfggLo vfg]kfgL dGqL >L lagf du/sf] ;d'kl:yltdf ePsf]  ;D´f}tfkqdf 

a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7, blIf0f PlzofnL dlxnf ljsf; d+rsf cWoIf >L k|ldnf cfrfo{ l/hfn / 6f6f 
kl/of]hgfsf >L Pr=O=s'§Ln] x:tfIf/ ug'{ePsf] 5 .

g]kfn ;/sf/ o'jf tyf v]ns'b dGqfno, /fli6«o o'jf kl/ifb\ / lazfn ldl8of u|'ksf] ;+o'Qm cfof]hgfdf ut ;fpg @& / @* ut] sf7df8f}+df 
ePsf] g]kfn o'jf pBzLntf ;Dd]ng @)!( sf] d'Vo k|fof]hsdf /fli6«o jfl0fHo a}+s /x]sf] lyof] . ;f] cj;/df dfofsf] lrgf] u|x0f ug'{x'b} 

a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 .
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/fli6«o jfl0fHo a}+s lnld6]8sf] s0ff{nL k|fb]lzs sfof{no, ;'v]{t, la/]Gb|gu/sf]sf] ;d'b\3f6g ;DkGg ePsf] 5 . . s0ff{nL k|b]zsf dfggLo 
d'VodGqL >L dx]Gb|axfb'/ zfxLn] tfd|kq cgfj/0f ub}{ Ps ;df/f]xsf lar ;d'b3f6\g ug{'ePsf] xf] . 

/fli6«o jfl0fHo a}+s lnld6]8sf] ;'b"/ klZrd k|fb]lzs sfof{no, wgu9L, s}nfnLsf] ;d'b\3f6g ;DkGg ePsf] 5 . . ;'b"/ klZrd k|b]zsf 
dfggLo d'VodGqL >L lqnf]rg e§n] tfd|kq cgfj/0f ub}{ Ps ;df/f]xsf lar ;d'b3f6\g ug{'ePsf] xf] . 
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/fli6«o jfl0fHo a}+s lnld6]8sf] ljz]if ;fwf/0f ;ef ;DkGg ePsf] 5 . ljz]if ;fwf/0f ;efn] a}+sn] lwtf]kq bnfn, lwtf]kq Aofkf/L tyf 
ahf/ lgdf{tf ;DaGwL sfo{ ug{ ;xfos sDkgL :yfkgf ug]{ ;DaGwdf ljz]if k|:tfa kfl/t u/]sf] 5 .

k|b]z gDa/ ! sf d'VodGqL dfggLo >L z]/wg /fO{n] ;'g;/L lhNNffsf] w/fg pkdxfgu/kflnsf j8f g= ^ l:yt /fli6«o jfl0fHo a}s 
lnld6]8sf] zfvf sfof{no kfgjf/Lsf] cf}krf/Ls ?kdf  ;d'b\3f6g ug'{x'b}+ 
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/fli6«o jfl0fHo a}+s lnld6]84f/f ;x'lnotk"0f{ shf{sf] z'ef/De ul/b}+ .

/fli6«o jfl0fHo a}+s lnld6]8sf] t]x|f}+ jflif{s ;fwf/0f ;ef ;DkGg ePsf] 5 . ;fwf/0f ;efn] cf=j= @)&$÷)&% sf] jflif{s k|ltj]bg kfl/t 
u/]sf] 5 . g]kfn ;/sf/ ;+rf/ tyf ;"rgf k|ljlw dGqfnosf ;lrj Pj+ a}+s ;+rfns ;ldltsf cWoIf >L dx]Gb|dfg u'?Ësf] cWoIftfdf 

;DkGg eof] .
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/fli6«o jfl0fHo a}+s lnld6]8sf] %$ cf}+ jflifsf]T;asf] cj;/df @)&% df3 !) ut] 3f]if0ff ul/Psf] cf=j= @)&$÷)&% df pTs[i6 sfo{ 
;Dkfbg ug]{ a}+ssf zfvf sfof{nox? tyf sd{rf/Lx?nfO{ Ps ;df/f]xsf lar a}+s ;+rfns ;ldltsf cWoIf >L dx]Gbdfg u'?Ën] k'/:sf/ 
ljt/0f ug'{eof]] . sfo{s|ddf ;jf]{Ts[i7 sfo{ ;Dkfbg u/] jfkt ;jf]{Ts[i7 sd{rf/L k'/:sf/ laQ ljefusf ljefuLo k|d'v d'Vo k|jGws ladn 

8+uf]nnfO{ gub ? %) xhf/, d]8n / k|df0fkq k|bfg ul/Psf] lyof] . To;}u/L pTs[i7 sfo{ ;Dkfbg u/] jfkt cGo @* hgf sd{rf/LnfO{ 
pTs[i6 sd{rf/L k'/:sf/ gub ? @) xhf/, pTs[i6 zfvf, pTs[i7 k|aGwsx?nfO{ gub, d]8n / k|df0fkq k|bfg ul/Psf] lyof] .

/fli6«o jfl0fHo a}+s lnld6]8n] ;+:yfut ;fdflhs pQ/bfloTj cGtu{t eQmk'/, ;"o{ljgfos gu/kflnsf j8f g=* l:yt l;kf8f]ndf /x]sf] 
d':sfg ;]jf g]kfnnfO{ cgfy afnaflnsfx?sf] lgjf; k|jGw ldnfpgsf] nflu ?= !@ nfv cfly{s ;xof]u u/]sf] 5 . /fli6«o jfl0fHo a}+s 

ln= ;+rfns ;ldltsf cWoIf >L dx]Gb|dfg u'?Ën] d':sfg ;]jf g]kfnsf cWoIf >L ejfgLs'df/L u'?ËnfO{ Ps ;df/f]xsf lar r]s x:tfGt/0f 
ug'{ePsf] 5 . d':sfg ;]jf g]kfnn] cgfy afnaflnsfx?sf] ;+/If0f / ltgsf] lzIff k|jGwsf] nflu sfo{ ub}{ cfO/x]sf] 5 .
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/fli6«o jfl0fHo a}+s lnld6]84f/f g]kfnL /fli6«o dlxnf elnan l6dn] klxnf]k6s cGt/f{li6«o pkflw lht]sf] x'+bf Ps sfo{s|dsf lar g]kfnL 
/fli6«o dlxnf elnan l6dnfO{ ;Ddfgkq, k'/:sf/ k|bfg u/]/ awfO{ tyf ;Ddfg JoQm u/]sf] 5 . xfn} a+unfb]zdf ;DkGg ePsf] Asian 

Central Zone Senior Women Volleyball k|ltof]lutfdf g]kfnL /fli6«o dlxnf elnan l6d k|yd ePsf] lyof] .

/fli6«o jfl0fHo a}+s lnld6]8 / o"s] P8 ;Ifd PlS;; 6' kmfOgfG; aLr uf]/vf / wflbË lhNNffsf e'sDk lkl8t hgtfnfO{ ;x'lnotk"0f{ 
shf{df ;xsfo{ ug]{ ;DaGwdf ;D´f}tf ePsf] 5 . /fli6«o k'g/lgdf{0f k|lws/0fsf k|d'v sfo{sf/L clws[t >L ;'lzn 1jfnLsf] pkl:yltdf 

ePsf] ;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / ;Ifd PlS;; 6' kmfOgfG;sf 6Ld ln8/ >L lgd{n bfxfnn] x:tfIf/ 
ug'{ePsf] 5 . ;D´f}tf kl5 @)&@ ;fnsf] e'sDkn] Iflt k'/\ofPsf wflbË lhNNffsf w'lgj]zL, lgns07 gu/kflnsf / uf]/vf lhNNffsf] uf]/vf 
gu/kflnsfsf gful/sx?nfO{ a}+sn] lgodfg';f/ ;x'lnok"0f{ shf{ cGtu{t ;x'lnot b/df e'sDk lkl8t 3/ shf{  nufgL ug]{ 5 . ;´f}tf kl5  
k|b]z gDa/ @, %, s0ff{nL k|b]z / ;'b"/ klZrd k|b]zsf b'u{d lhNnfx?df a}+sn] ;Ifd;+u ldn]/ ;fdflhs ;'/Iffsf] sf]ifsf] e'StfgL a}+s dfkm{t 

ug{sf] nflu ljQLo ;fIf/tf sfo{s|d ;+rfng ug]{ 5 . 
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Oltxf; af]s]sf] b]zs} ;/sf/L a}+sn] ljz]if u/L o'jf ju{x?sf] nflu ug{'kg]{ ;fdflhs pQ/bfoLTj cGtu{t cfh Ps ;df/f]x lar RBB 
Empowerment Academy sf] z'?jft u/sf] 5 . kmfO{gfg\l;on 6«]lgË ;]G6/sf] ?kdf cufl8 n}hfg] p2]Zon] z'? ul/Psf] o; Ps]8]dLaf6 
o'jfju{ nufot ;a}n] nfe lng ;Sg]5g\ . o; Ps]8]dLn] @)&^ sflt{s ! ut] af6 g} lgMz'Ns cfj]bg lbg ;Sg] u/L ljQLo If]qdf /f]huf/L 

kfpg ltg lbg] 6]lSgsn, lax]la/n / k|flS6sn a}+lsË ljifout tof/L sIff ;+rfng ub}{5 . klxnf] r/0fsf] 6«]lgË, k|b]z g+=# cGtu{t :gfts / 
:gfsf]Q/ l8u|L ePsf sn]hsf ljwfyL{x?nfO{ dfq nlIft u/L cfj]bg cfJxfg ul/Psf] lyof] . 

/fli6«o jfl0fHo a}+s lnld6]8sf] ;+:yfut ;dflhs pQ/bfloTj cGtu{t g]kfn k|x/L c:ktfn, sf7fdf8f}+df lgld{t /Qm ;+rf/ s]Gb|sf] a'waf/ g]kfn k|x/Lsf 
k|x/L dxflgl/Ifs >L ;j]{Gb| vgfn / a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7n] ;+o'Qm ?kdf ;d'b\3f6g ug'{ePsf] 5 . /fli6«o jfl0fHo a}+ssf]  

?= $) nfv ;xof]udf /Qm ;+rf/ s]Gb| lgdf{0f eP afktsf] r]s /sd a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7n] g]kfn k|x/Lsf k|x/L dxflgl/Ifs 
>L ;j]{Gb| vgfnnfO{ ;f] ;df/f]xdf x:tfGt/0f ug'{ePsf] 5 .
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/fli6«o jfl0fHo a}+s lnld6]8 / g]kfn b"/;+rf/ sDkgL lnld6]8 -g]kfn 6]lnsd_ lar a}+sdf gof+ vftf vf]Ng] u|fxsx?nfO{ lgz'Ns ?kdf 
lh=P;=Pd=l;dsf8{ pknAw u/fpg] ;DaGwdf ;D´f}tf ePsf] 5 . ;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / 

b"/;+rf/ sDkgLsf k|jGw lgb]{zs >L l8NnL/fd clwsf/Ln] x:tfIf/ ug'{ePsf] 5 . o; ;D´f}tf kZrft xfn;Dd l;dsf8{ glnPsf /fli6«o 
jfl0fHo a}+sdf gof+ vftf vf]Ng] u|fxsx?nfO{ g]kfn 6]lnsdaf6 pknAw x'g] lh=P;=Pd=l;dsf8{ lgz'Ns ?kdf pknAw u/fpg] 5 .

/fli6«o afl0fHo a}+s lnld6]8sf] cfkm\gf] Joj;fo k|j4{gsf] nflu ld; g]kfn–@)!( >L cg'isf >]i7nfO{ Ps sfo{s|dsf lar a|fG8 PDaf;8/df 
lgo'QmL ul/Psf] 5 . /fli6«o jfl0fHo a}+s / bL lx8g 6«]h/ k|f=ln= lar ePsf] ;Demf}tfdf a}+ssf] tkm{af6 k|d'v sfo{sf/L clws[t >L ls/0fs'df/ 

>]i7 / bL lx8g 6«]h/ k|f=lnsf] tkm{af6 cWoIf >L uf]kfn ;'Gb/nfn sIfktLn] x:tfIf/ ug'{ ePsf] 5 . 
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/fli6«o jfl0fHo a}+s lnld6]8 / g]kfn ;/sf/ pBf]u, jfl0fHo tyf cfk"lt{ dGqfno cGtu{t /x]sf] u|fdL0f pBd tyf ljk|]if0f cfof]hgf " ;d[l4 
"  lar ;x'lnotk"0f{ shf{df ;xsfo{ ug]{ ;DaGwdf ;D´f}tf ePsf] 5 . ;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 
/ u|fdL0f pBd tyf ljk|]if0f cfof]hgfsf lgldQ cfof]hgf  k|d'v >L cho atf}{nfn] x:tfIf/ ug'{ePsf] 5 . ;D´f}tf kl5 u|fdL0f pBd tyf 
ljk|]if0f cfof]hgfsf] l;kmfl/;df a}b]lzs /f]huf/df uPsf kl/jf/ tyf a}b]lzs /f]huf/af6 kms]{sf s[lif sfo{ ug{ rfxg] pBdLx?nfO{ a}+sn] 

lgodfg';f/ ;x'lnok"0f{ shf{ cGtu{t ;x'lnot b/df shf{ nufgL ug]{ 5 .

/fli6«o jfl0fHo a}+s lnld6]8 / g]kfn 3/]n' tyf ;fgf pBf]u dxf;+3 lar ;x'lnotk"0f{ shf{df ;xsfo{ ug]{ ;DaGwdf ;D´f}tf ePsf] 5 . 
;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / g]kfn 3/]n' tyf ;fgf pBf]u dxf;+3sf cWoIf >L Zofd lu/Ln] x:tfIf/ 

ug'{ePsf] 5 . ;D´f}tf kl5 g]kfn 3/]n' tyf ;fgf pBf]u dxf;+3df cfj4 /x]sf pBdLx?nfO{ dxf;+3sf] l;kmfl/;df a}+sn] lgodfg';f/ 
;x'lnok"0f{ shf{ cGtu{t ;x'lnot b/df shf{ nufgL ug]{ 5 .
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/fli6«o jfl0fHo a}+s lnld6]8 / x]km/ OG6/g]zgn g]kfn  lar ;x'lnotk"0f{ shf{df ;xsfo{ ug]{ ;DaGwdf ;D´f}tf ePsf] 5 . x]km/ OG6/g]zgnsf 
al/i7 pkfWoIf 8f= dx]Gb|gfy nf]xgLsf] ;d'kl:yltdf ePsf]  ;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / x]km/ 
OG6/g]zgn g]kfnsf /fli6«o lgb]{zs 8f=z'egf/fo0f dxtf] n] x:tfIf/ ug'{ePsf] 5 . ;D´f}tf kl5 x]km/ OG6/g]zgn g]kfnsf] l;kmfl/;df 

afv|kfng, 8f]/L Joj;fo, t/sf/L v]tL / nf]sn s'v'/f kfngdf ;+nUg ;xsf/L ;b:osf s[ifsx?nfO{ a}+sn] lgodfg';f/ ;x'lnok"0f{ shf{ 
cGtu{t ;x'lnot b/df shf{ nufgL ug]{ 5 .

/fli6«o jfl0fHo a}+s4f/f hd{g ;/sf/sf] ;xof]udf ;+rflnt 'Energy Efficiency Program Nepal' sf] cg'bfg ;xof]u sfo{s|d cGt{ut 
lzjd l;d]G6nfO{ ! s/f]8 ?k}+of, g]kfn ;flndf/ l;d]G6 k|f=ln=nfO{ Ps s/f]8 ?k}+of, g]kfn 8]/LnfO{ !* nfv % ;o c7;7\7L ?k}+of k};f 
k}+tL;, kGrsGof l:6n k|f=ln= nfO{ !# nfv (( xhf/ Ps ;o b'O{ ?k}+of k};f lqrfln;, lk|ldo/ jfo;{ k|f=ln= nfO{ % nfv %) xhf/ * 

;o ?k}+of k};f kGw|, afudtL cfon OG8li6«hnfO{ Ps nfv k}+;7\7L xhf/ ( ;o ?k}+of /sd ldtJooL tyf k|efjsf/L phf{ art x'g] u/L oGq 
pks/0f h8fg u/]sf] x'+bf l:js[t cg'bfg sfo{ljlw cg';f/ cg'bfg ;xof]u ;D´f}tf cfbfg k|bfg tyf cg'bfg /sdsf] r]s Ps ;df/f]xsf lar 
x:tfGt/0f ul/Psf] 5 . a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7n]n] r]s x:tfGt/0f ub}{ cGo pBf]ux?nfO{ phf{ art ug]{ sfo{df 

nufgL u/L o; sfo{s|ddf ;xefuL x'g cfJxfg ug'{eof] . 
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/fli6«o jfl0fHo a}+s lnld6]8 / ls:6 l6lrË xl:k6n lar a}+ssf u|fxsju{, sd{rf/L tyf ltgsf cfl>t kl/jf/nfO{ xl:k6nn] lbg] ;]jfdf 
!% k|ltzt ;Dd 5'6 lbg] ;DalGw ;D´f}tf ePsf] 5 . ;D´f}tfkqdf a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / ls:6 l6lrË 

xl:k6nsf sfo{sf/L cWoIf >L cflz; yfkfn] x:tfIf/ ug'{ePsf] 5 . pQm ;D´f}tf ePkZrft /fli6«o jfl0fHo a}+ssf u|fxsju{, sd{rf/L tyf 
ltgsf cfl>t kl/jf/n] cfp6;f];{ afx]ssf] xl:k6n ;]jf z'Nsdf !% k|ltzt / kmf/d];Ldf & k|ltzt 5'6 Ps jif{ -@)&& ebf}_  

;Dd kfpg] 5g\ .

/fli6«o jfl0fHo a}+s lnld6]8sf] lgIf]k a[l4df kmf]s; ug{sf nflu /0fgLlt to ug{ lgIf]ksf] b[li6sf]0fn] al9 lgIf]k ;Íng ePsf b]ze/sf $^ 
j6f zfvf sfof{nosf zfvf k|jGwsx? ;lDdlnt Business Meet-2076 sf7df8f}+sf] b/af/dfu{df ;DkGg ePsf] 5 . ;f] sfo{s|ddf k|lt:kwL{ 
a}+lsË ahf/df a}+ssf] lgIf]k a[l4, cfw'lgs On]S6«f]lgs a}+lsË pks/0f, u}/ sf]ifdf cfwfl/t Joj;fo a[l4sf nflu Jofks ?kdf 5nkmn eO{ 

/0fgLlt to ul/Psf] lyof] . 
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pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

/fli6«o jfl0fHo a}+s lnld6]8 s]Gb|Lo sfof{no kl/;/df ;d'bfo–k|x/L ;f´]bf/L 6«flkms ;+r]tgf sfo{s|d cGtu{t 6«flkms ;+r]tgf g]kfn 
k|x/Lsf k"j{ 6«flkms k|x/L lgl/Ifs Pj+ 6«flkms ef]lnG6Lo/ >L l;tf/fd xf5]y'af6 k|bfg ul/Psf] 5 . a}++ssf k|d'v sfo{sf/L clws[t >L 

ls/0fs'df/ >]i7n] a}+sn] sd{rf/Lsf] ;'/Iffsf] nflu ljleGg sfo{s|d dfkm{t Wofg lbO{/x]sf] atfpg'eof] . k|lzIfs l;tf/fd xf5]y'n] a}+lsË 
If]qdf klxnf] k6s /fli6«o jfl0fHo a}+ssf sd{rf/Lx?nfO{ ;+r]tgf sfo{s|d ;+rfng ug{ kfp+bf v';L nfu]sf] atfpg'eof] . pxf+n] lel8of] 

b]vfP/ tyf af]n]/ 6«flkms lgodaf/] k|lzIf0f lbg'ePsf] lyof] . 

/fli6«o jfl0fHo a}+s lnld6]8 / g]zgn a}+lsu O{lG:6Ro"6 (nbi) lar ljQLo ;fIf/tf sfo{s|dnfO{ k|efjsf/L 9Ën] b'|tultdflj:tf/ ug{sf] 
nflu ;Demf}tfkqdf x:tfIf/  ePsf] 5 . pQm ;Demf}tfdf /fli6«o jfl0fHo a}+ssf] tkm{af6 k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / 

nbi sf] tkm{af6 k|d'v sfo{sf/L clws[t >L ;GhLj ;'Aafn] x:tfIf/ ug'{ePsf]  lyof] .
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/fli6«o jfl0fHo a}+ssf] %$cf}+ -@)&%_ jflif{sf]T;jsf] cj;/df a}+s kl/;/df sd{rf/Lx?4/f /Qmbfg ug'{x'b}+ .

/fli6«o jfl0fHo a}+ssf] %$cf}+ -@)&%_ jflif{sf]T;jsf] cj;/df ljQLo hfu/0fsf] nflu sd{rf/Lx? k|eftkm]/L sfo{s|ddf ;xeflu x'b}+ .
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Rastriya Banijya Bank Limited
Board of Directors

Mr. Nirmal Hari Adhikari
Chairman

Mr. Dhani Ram Sharma
Member

Prof. Dr. Rajan Bahadur Paudel
Member

Dr. Madhav Prasad Dahal 
Member

Mr. Bholanath Poudel
Company Secretary

 Mr. Arjun Bahadur Adhikari 
Member

Mr. Janak Kumar Baral
Member
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Management Committee of RBBL

Mr. Kiran Kumar Shrestha, CEO
Chairperson

Mr. Keshav Prasad Lamsal, DCEO
Member

Mr. Kabiraj Adhikari, DCEO
Member

Mr. Tek Raj Joshi, DEO
Member

Mr. Mahendra Prasad Awasthi, DEO
Member

CA. Saraswati Adhikari, DEO
Member

Mr. Devendra Raman Khanal, DEO
Member

Mr. Bimal Dangol, Dept. Chief
Member

Mr. Vinaya Raman Poudel, Dept. Chief
Member

Mr. Pawan Regmi, Dept. Chief
Member

Mr. Debesh Prasad Lohani, DEO
Member

Mr. Bholanath Poudel
Member Secretary
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pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

/fli6«o jfl0fHo a}+s ln=
%% cf}+ jflif{sf]T;j ;df/f]x @)&^

sfo{qmd cfof]hgf d"n ;ldlt

sfo{qmdx¿
s=	 k|eftkm]/L / Clean RBB sfo{s|d .
v=	 /Qmbfg sfo{s|d .
u=	 pTs[i^ zfvf sfof{nox¿sf] gfd #f]if)ff .
#=	 pTs[i^ sfo{ ;Dkfbg k"/:sf/ #f]if)ff .
ª=	 pkxf/ ljz]iff° k|sfzg .
r=	 ljleGg v]ns"b k|ltof]lutf .

qm=;= ;ldltsf] kb gfd y/ kb sfof{no÷ljefu

1 ;+of]hs >L ls/)fs"df/ >]i& k|d'v sfo{sf/L clws[t s]Gb|Lo sfof{no
2 ;b:o >L slj/fh clwsf/L gf=k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no
3 ;b:o >L s]zj k|;fb nD;fn gf=k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no
4 ;b:o >L ^]s/fh hf]zL pk sfo{sf/L clws[t s]Gb|Lo sfof{no
5 ;b:o >L dx]Gb| k|;fb cj:yL pk sfo{sf/L clws[t s]Gb|Lo sfof{no
6 ;b:o >L ;/:jtL clwsf/L pk sfo{sf/L clws[t s]Gb|Lo sfof{no
7 ;b:o >L b]j]z k|;fb nf]xgL pk sfo{sf/L clws[t s]Gb|Lo sfof{no
8 ;b:o >L b]j]Gb|/d)f vgfn pk sfo{sf/L clws[t s]Gb|Lo sfof{no
9 ;b:o >L kjg /]UdL ljefuLo k|d"v ^]«h/L
10 ;b:o >L ljdn *+uf]n ljefuLo k|d"v ljQ
11 ;b:o >L ljgo/d)f kf}*]n ljefuLo k|d"v ;=tyf ;fgf demf}nf shf{ ljefu
12 ;b:o >L b"uf{ s"df/L s*]+n zfvf k|aGws d"Vo zfvf sfof{no
13 ;b:o >L gf/fo)f k|;fb nfld%fg] ljefuLo k|d"v ;Dklt Joj:yfkg
14 ;b:o >L sdn]z &fs"/ ljefuLo k|d"v dfs]{l^é
15 ;b:o >L l/sf] :yflkt ljefuLo k|d"v ;"rgf k|ljlw÷O{–a}+lsé
16 ;b:o >L lgDjn >]i& ljefuLo k|d"v hf]lvd Joj:yfkg tyf shf{ c=
17 ;b:o >L ;+ho s"df/ >]i& ljefuLo k|d"v cfGt/Ls n]vf k/LIf)f
18 ;b:o >L s[i)f ;fx ljefuLo k|d"v sDKnfoG; ljefu
19 ;b:o >L /fh]z cu|jfn ljefuLo k|d"v Joj:yfkg ;"rgf k|)ffnL tyf a=
20 ;b:o >L ;f]gL >]i& k|fb]lzs k|aGws 3 g= k|fb]lzs sfof{no
21 ;b:o >L kb\df nIdL lh=;L= ljefuLo k|d"v cGt/zfvf lx;fa ldnfg
22 ;b:o >L /fHonIdL v*\uL ljefuLo k|d"v s[lif tyf ;fdflhs a}+lsé
23 ;b:o >L ufoqL >]i& ljefuLo k|d"v shf{ c;"nL tyf k"g/;+/rgf
24 ;b:o >L led k|;fb l#ld/] ljefuLo k|d"v dfgj ;+zfwg
25 ;b:o >L ;GbLkhé sfsL{ ljefuLo k|d"v k"jf{wf/ tyf ;x ljQLos/)f
26 ;b:o–;lrj >L ;/f]h a:g]t ljefuLo k|d"v a|fGr ck/]zg 
27 ;b:o >L ejfgLz+s/ lg/f}Nff ljefuLo k|d"v sfg"g
28 ;b:o >L ef]nfgfy kf}*]n sDkgL ;lrj ;+rfns ;ldltsf] sfof{no
29 ;b:o >L lbks/fh Gof}kfg] ljefuLo k|d"v tflnd tyf ljsf; 
30 ;b:o >L w|"j cof{n ljefuLo k|d"v ;fdfGo ;]jf
31 ;b:o >L cRo"t uf}td zfvf k|aGws skf]{/]^ zfvf
32 ;b:o >L x]d/fh ;"j]bL cWoIf /f=af=a}+s sd{rf/L ;#, g]kfn 
33 ;b:o >L uug l;+x l#ld/] cWoIf g]kfn ljlQo ;+:yf sd{rf/L ;+#
34 ;b:o >L lbk]Gb| sfsL{ cWoIf g]kfn /fli^«o sd{rf/L ;+u&g
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pkxf/ %%cf}+ jflif{sf]T;j ljz]iffÍ

/fli6«o jfl0fHo a}+s ln=
%%cf}+ jflif{sf]T;j ;df/f]x @)&^

sfo{qmd cfof]hgf pk;ldltx¿

k|eftkm]/L / Clean RBB pk;ldltM

kb gfd y/

;+of]hs >L ^]s/fh hf]zL

;b:o >L ;/:jtL clwsf/L

;b:o >L b]j]z k|;fb nf]xgL

;b:o >L l/sf] :yflkt

;b:o >L kjg /]UdL

;b:o >L ljgo/d)f kf}*]n

;b:o >L lgDjn >]i&

;b:o >L gf/fo)fk|;fb nfld%fg]

;b:o >L /fHonIdL v*\uL

;b:o >L ;lGbk h+u sfsL{

;b:o >L ejfgL z+s/ lg/f}Nff

;b:o >L ;/f]h a:g]t

;b:o >L x]d/fh ;"j]bL

;b:o >L uug l;+x l#ld/]

;b:o >L lbk]Gb| sfsL{

/Qmbfg sfo{qmd pk;ldlt M

;+of]hs >L ;/:jtL clwsf/L 
;b:o >L ljgo/d)f kf}*}n
;b:o >L ;~ho s"df/ >]i&
;b:o >L /fHonIdL v*\uL
;b:o >L kb\dfnIdL lh=l;+
;b:o >L ufoqL >]i&
;b:o >L ;lGbk h+u sfsL{

d~r Aoj:yfkg pk;ldlt M

;+of]hs >L dx]Gb|k|;fb cj:yL
;b:o >L sdn]z &fs"/
;b:o >L /fh]z cu|jfn
;b:o >L ;lGbk h+u sfsL{
;b:o >L w|"j cof{n v]ns'b ;ldlt

;+of]hs >L b]j]Gb|/d)f vgfn

;b:o >L ljgo/d)f kf}*]n

;b:o >L  ;f]gL >]i&
;b:o >L ledk|;fb l#ld/]
;b:o >L /fdk|;fb hf]zL÷RBBEA

;b:o >L ab|L k|;fb ltldlN;gf÷ RBBEA

;b:o >L n:tf >]i&÷FIEUN

;b:o >L lj/]Gb| ofbj÷FIEUN

;b:o >L lht]Gb| /fO{÷NEON

k|sfzg tyf k|rf/ k|;f/ pk;ldlt M 

;+of]hs >L s]zj k|;fb nD;fn

;b:o >L ;/:jtL clwsf/L

;b:o >L s[i)f ;fx

;b:o >L ejfgL z+s/ lg/f}nf

;b:o >L ef]nfgfy kf}*]n

;b:o >L lbks/fh Gof}kfg]

;b:o >L O{Zj/ pk|]tL

cltly ;Tsf/ pk;ldlt M

;+of]hs >L slj/fh clwsf/L

;b:o >L s]zj k|;fb nD;fn

;b:o >L ^]s/fh hf]zL

;b:o >L dx]Gb| k|;fb cj:yL

;b:o >L b]j]Gb|/d)f vgfn

;b:o >L ef]nfgfy kf}*]n





pkxf/
cf}+ jflif{sf]T;j

@)&^%%

k|lta4tf

/fli6«o jfl0fHo a}+s lnld6]8 ;]jfsf] %% cf}+ jif{ 
k|j]zsf] ;'–cj;/df  o; a}+ssf u|fxs,  
z'e]R5's nufot ;Da4 ;a} ;/f]sf/

jfnfx¿df xflb{s cfef/ k|s6 ub}{ cfufdL 
lbgx¿df cem} u'0f:t/Lo, cfw'lgs, lbuf] Pj+ 
ljZj;gLo a}+ls· ;]jf k|bfg ub}{ hfg] k|lta4tf 

JoQm ub{5f}+ . 


