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pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

b]zsf] jt{dfg ca:yf / ;du| a}+lsé If]qsf] l:yltdf 
/fli^«o jfl)fHo a}+s lnld^]*sf] cfly{s cj:yf s:tf] /x]sf] 
% < 

b]zdf ljutsf] ;+qmd)fsfnLg cj:yf, cfGtl/s åGb, 
/fhg}lts cj/f]w, ;do–;dodf b]lvPsf df};dL 
k|lts'ntf, g]kfnL j:t" tyf ;]jfsf] u")f:t/ / k|ltikwf{Tds 
cIfdtfsf sf/)f :f+VofTds tyf u")ffTds lasf; x"g 
g;Sbf ;du| cy{Aoa:yf k|efljt ePsf] % . s[lif tyf 
u}x| s[lif If]qdf nufgLd}qL jftfj/)f aGg g;Sbf ;f] 
If]qsf] a[l$b/ ;Gtf]ifhgs %}g . a}b]lzs /f]huf/Ldf hfg] 
g]kfnL gful/sx?sf] ;+Vofdf cfPsf] sdLsf sf/)f ljk|]if)f 
cfk|afx #^\bf] qmddf % . k"glg{df{)f, tyf k'af{wf/sf 
If]qdf k'|hLut lasf; vr{ pNn]Vo x"g g;Sbf cy{tGq 
rnfodfg x"g ;ls/x]sf] %}g eg] j]/f]huf/L ;d:of a(\g 
uO{ u/LaLsf] ;+Vofdf sdL cfpg ;s]sf] %}g .

;a} :yfgLo lgsfodf a}s zfvf ;~hfn k"¥ofpg] ;/sf/L 
gLlt k')f{ ¿kdf sfof{Gjog x"g ;s]sf] %}g . lgIf]k 
;+sngsf] t"ngfdf shf{ k|afxb/ a(L x"¤bf ;do–;dodf 
t/ntf cefjsf] ;d]t ;[hgf ePsf] % . 

o:tf] cj:yfdf klg /fli^«o jfl)fHo a}+s lnld^]*n] 
Jofj;flos ;Gt"ng sfod u/L ;/sf/sf] k|fyldstf 
cg";f/ cufl* al(/x]sf] l:ylt % .

tkfO{n] lhDd]jf/L ;Dxfn] kZrft\sf a}+ssf k|d"v 
pknlAwx? s] s] x"g <

/fli^«o jfl)fHo a}s lnld^]*sf] xfn} 2074 kf}if d:ffGtsf] 
k|f/DeLs cf|s*f+nfO ;/;tL{ x]g]{ xf] eg] dfq} 149 ca{sf] 
lgIf]k ;+sng, 110 ca{sf] shf{ tyf 32 ca{sf] nufgL 
% eg] gfkmfsf] c+z sl/a 1=75 ca{eGbf dfly /x]sf] % . 
h;af^ Aofa;flos nIodf k|ult ePsf] % . sd{rf/Lsf] 
eGff{, kbf]GgtL, tflnd tyf af|sL /x]sf laefuLo sf/afxLdf 
pNn]Vo k|ult ePsf] % . k'|hLahf/sf] nfenfO{ b]ZfAofkL 
agfpg] p@]Zo cg"?k cf/lala dr]{G^ a}+lsé lnld^]* 
:yfkgf eO{ sf/f]af/ ;~rfng e};s]sf] % . shf{sf] CIC 
Update ug]{, AML/CFT sf] If]qdf w]/} sfd ePsf] % . 
skf]{/]^ zfvfsf] :yfkgf eO ;~rfngdf cfO{;s]sf] % 
eg] b]z}el/ zfvf la:tf/ / zfvfnfO{ cfw"lgsLs/)f ug]{ 
tyf ;]jfsf] lalZfi^Ls/)f ug]{ sfo{ ePsf] % . PgcfO{l*;L 
*]enkd]G^ a}s;+usf] dh{/ k|s[of clGtd r/)fdf k"u]sf] 

% . s[lif If]qsf] lasf; ug{ a}sn] s[lif If]qdf nufgL 
a(fPsf] % eg] cf}Bf]lus, phf{, ko{^g h:tf pTkfbgzLn 
If]qdf k|fyldstfsf;fy nufgL a(fp¤b} nu]sf] % .

a}+ssf jt{dfg cj:yfdf s] s:tf r"gf}tLx? /x]sf %g\ <

a}sdf cg"ej k|fKt sd{rf/L cjsf; x"b} hfg] / gof¤ 
lzIff, !fg / hf]zsf;fy egf{ x"g] sd{rf/LnfO{ ;lDd>)f 
u/L Joa:yfkg ug"{ tTsfn r"gf}tL b]lvPsf] % . zfvf 
;~hfnsf] la:tf/ / zfvfx?sf] Aoa:yfkg ug{df ;d]t 
r"gf}tL /x]sf] % . a}lsé If]qsf] tLa| k|ltikwf{af^ Joj;fo 
la:tf/ / ;"b[(Ls/)f csf]{ r"gf}lt xf] . ;fy} a}+lsé If]qdf 
ljljw Operation Risk a(\b} uO/x]sf] % . ljBdfg ;'rgf 
k|ljlwsf] k$ltsf] :t/f]Gglt ug"{kg]{ vf¤rf] % . sDKnfoG;sf] 
If]qdf ;"wf/ ug"{kg]{ w]/} sfdx? %g\ eg] k"/fgf] nfdf] 
;dob]lvsf] Reconciliation nufotsf] sfd l%dNg" kg]{ 
r"gf}lt /x]sf %g\ .

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

jf:tjdf ;fFrf] cy{df g]kfnL hgtfsf] a}+s 
xf] . xfdL a}ssf] kx'Fr b]zsf] u|fdL0f Onfsf 
/ b"/ b/fh;Dd lj:tf/ ug{ rfxG5f}+ . xfdL 
xfd|f] ;]jfsf] u'0f:t/LotfnfO{ clej[l4  
ub}{ xfd|f u|fxsx?nfO{ k|ltikwf{Tds ?kn]  
;]jf k|bfg ug{ tTk/ 5f}+ . 
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pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

ljb]zL Joj:yfkgsf] jlxu{dg kZrft\ sd{rf/Lx?sf] sfo{ 
ug]{ tf}/tl/sf k"/fg} tj/n] ;~rfng eO/x]sf] eGg] ;"lgg 
cfPsf] o; ;Gb{edf oxf¤sf] egfO{ s] /x]sf] % <

To:tf] xf]Og . ljb]zL Joj:yfkg / :jb]zL Aoa:yfkgdf 
s]xL leGgtfx? %g\ . ljb]zL Joa:yfkgsf sfd ug]{ 
tf}/tl/sf, ;do;Ldf, cg"udg, l/kf]{l^ª k|)ffnLut x"g] / 
:jb]zL Joj:yfkgsf] sfd ug]{, nufpg] tl/sfsf] sf/)fn] 
sd{rf/Lx?sf] sfd ug]{ tf}/tl/sfdf leGgtf cfPsf] x"g 
;Sb% .

;'rgf k|ljlwdf cfwfl/t a}+lsé ;]jfdf a}+ssf] cToflws 
u"gf;f] % lg <

;'rgf k|ljlwdf cfwfl/t a}+lsé cyf{t\ E-Banking clxn]sf] 
cfjZostf / k|fyldstf klg xf] . E-Banking ;]jfnfO{ 
xfdLn] Aofks lj:tf/ u/]sf %f}+ . clxn] klg xfd|f] s"n 
sf/f]af/sf] nueu 40 k|ltzt E-Banking sf] /x]sf] % . 
clxn] xfdL;|u 130 ATM, 92 Branchless Banking, 
350,000 Mobille Bamking Users, s/Lj 4,41,000 
ATM Card Holder u|fxs %g . E–Banking ;~rfng 
k')f{t k|ljlw / afXokIf;|u ;DalGwt ePsf]n] obfsbf 
;d:ofx? cfpg] ub{% . xfdLn] u|fxsaf^ cfpg] o:tf 
u"gf;fx? ;"g]sf %f}+ . xfdL o:tf sdL sdhf]/L x^fP/ 
u")f:t/Lo ;]jf k|bfg ug{ e/dUb"/ k|of; ul//x]sf %f} .

a}+sdf s[oflzn ^«]* o"lgog, lgofds lgsfo, ;j{;fwf/)f 
tyf g]kfn ;/sf/sf lgsfox?sf] wf/)ff s:tf] kfpg"ePsf] 
% <

a}+s ;~rfng ug{ ;Da$ lgsfo;¤u lgoldt ;+afb, ;Dks{ 
/ ;dGjosf] cfaZos x"G% . o; lx;fjn] xfdLn] lgofds 
lgsfox?;|u xfd|f] hLjGt ;Dks{ / ;DaGw % . lgofds 
lgsfoaf^ cfPsf lgb]{zgsf] sfof{Gjog / xfdLn] ug]{ 
l/kf]l^{ª ;dodf g} ug]{ u/]sf %f} . o;} u/L a}sdf /x]sf 
^«]* o"lgogx?;¤u klg xfdL lgoldt %nkmn / ;Dks{df 
%f}+ . sd{rf/L tyf a}sdf b]lvPsf ;d:ofx?df xfdL 
%nkmn tyf ;xdltaf^ g} cufl* al(/x]sf %f}+ . o;} 
u/L xfd|f ;j{;fwf/)f u|fxsx?nfO{ klg a}+sn] k"¥ofpg" kg]{ 
;]jfsf ljifodf xfdL lg/Gt/ k|oTgzLn %f}+ . oBlk xfd|f 
u|fxsx?af^ xfd|f] ;]jfsf] u")f:t/ a(fpg"kg]{ ;"emfax? 
eg] af/Daf/ cfO/x]sf %g\ .

cjsf lbgdf a}+lsé If]qsf] cu|)fL a}+s, ;a}eGbf YOUNG 
cyf{t\ 2075 ;fnleq a}+sdf gof¤ sd{rf/Lsf] ;+Vof 95Ü 
k"Ug] / sl/j 90Ü o"jfsf] pkl:ylt x"g]% . o; cj:yfdf 
a}+ssf] ;]jfsf] u")f:t/Lotf / cfGtl/s lgoGq)f k|)ffnLnfO{ 
gof¤ prfO{df k"¥ofpg] oxf¤sf] sbd s] x"g]% <

cToGTf ;fGb{les / ;d;fdlos k|Zgsf nflu wGoafb . 

xf], cfufdL 2 jif{leqdf a}ssf] sd{rf/Lsf] ;+/rgfdf &"nf] 
kl/jt{g x"g] lGflZrt % . at{dfg ;dodf gof| z}lIfs 
!fg, zLk ePsf o"jf hgzlQmsf] cfudgn] lglZrt¿kdf 
sfo{bIftf j[l$ x"g] / sd{rf/Lsf] pTkfbsTj j[l$ x"g] 
ljZjf; ul/Psf] % . kmn:j?k xfd|f ;]jfx?sf] u")f:t/ 
a(\g] / l%^f]%l/tf] sfo{ x"g]% . oBlk gof¤ hgzlQmnfO{ 
a}+lsé ljifosf] Aojxfl/s !fg / zLk k|bfg ug"{kg]]{ &'nf] 
r"gf}tL % . ;fy}, a}ssf] cfGtl/s lgoGq)f k|)ffnL r":t, 
jlnof] / Aojl:yt agfpg" kg]{ vf+rf] b]lvPsf] % .

;a} :yfgLo lgsfodf a}ssf] Zffvf ;~hfn k"¥ofpg] 
;/sf/L of]hgf cg";f/ a}ssf] zfvf ;~hfn / ;+/rgfut 
:j¿kdf cGof}ntf a(]sf] kfO{G% . tt\ ;Gb{edf a}+ssf] 
of]hgf s]xL %g\ <

;a} :yfgLo lgsfodf a}+ssf] Zffvf ;~hfn k"¥ofpg 
cTofjZos % . o; ljifodf g]kfn ;/sf/ cy{ dGqfno 
tyf g]kfn /fi^« a}+saf^ ;a} a}sx?nfO{ zfvf lj:tf/sf] 
lgb]{zg / lhDd]jf/L lbO{;lsPsf] % . xfdL klg rfn" cfly{s 
jif{df :yfgLo lgsfodf gof¤ zfvf / k"g/:yfkgf x"g] u/L 
43 j^f zfvfx? Vff]Nb}%f}+ . clxn] klg xfd|f 15÷16 j^f 
zfvf ;+rfngsf] tof/L ca:yfdf %g\ . hgzlQmsf] cfk'lt{ 
x"gf;fy tL zfvfx? t"?Gt ;+rfngdf cfpg] %g\ . h] xf];, 
of] jif{ xfdL nIocg"?k zfvf lj:tf/ ug]{%f} .

a}+ssf efjL sfo{qmdx? Rfflx+ s] s] %g\ lg <

klxnf] sfo{qmd eg]sf] hgtfdf g} k"Ug] xf], h"g af^f] 
eg]sf] zfvf lj:tf/ g} xf] . hgtfdf laQLo ;fIf/tfsf 
sfo{qmd u/L a}+lsé k|)ffnLdfkm{t cfly{s lasf;df n}hfg] 
xf] . To;}u/L gof hgzlQm egf{ / lasf;sf sfo{qmd klg 
/x]sf] % . Compliance Issues df k|efasf/L sbd, k"/fgf 
Pending /x]sf lx;fa ldnfg / Information Technology 
sf] Upgradation h:tf sfo{qmdx? /x]sf %g\ . 

cGTodf, cfd gful/sdf /fli^«o jfl)fHo a}+s lnld^]*sf 
af/]df æpkxf/Æ dfkm{t s]xL eGg dg nfu]sf] s'/f 5 
ls <

/fli^«o jfl)fHo a}+s ln= ;/sf/sf] k')f{ :jfldTj /x]sf] 
Psdfq a}+s xf] . jf:tjdf ;frf] cy{df g]kfnL hgtfsf] a}+s 
xf] . xfdL a}+ssf] kx'¤r b]zsf] u|fdL)f Onfsf / b"/ b/fh;Dd 
lj:tf/ ug{ rfxG%f}+ . xfdL xfd|f] ;]jfsf] u")f:t/LotfnfO{ 
clea[l$ ub}{ xfd|f u|fxsx?nfO{ k|ltikwf{Tds ?kn] ;]jf 
k|bfg ug{ tTk/ %f}+ . ctM xfdL ljutdf em} cfufdL lbgdf 
klg ;Da$ ;a} kIfx?af^ laz]iftM u|fxs dxfg"efax?af^ 
;b\efjsf] ck]Iff ub{%f} .

wGoafb .
2074÷10÷05
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;+3Lotf cGtu{t a}+lsË ;]jf

bLk]Gb|axfb'/ If]qL*

*  k"j{ ueg{/, g]kfn /fi6« a}+s

a}+lsË Oltxf;df g]kfndf lgofds ;+:yf s]Gb|Lo a}+s 
eGbf klxn] jfl0fHo a}+s cl:tTjdf lyof] . o; cy{df 
P]gn] lgb]{lzt lx;fjn] jfl0fHo a}+s -g]kfn a}+s_ :jrflnt 
dflgGYof] . g]kfnL d'b|f k|rngdf Nofpg tyf a}+s tyf ljQLo 
If]qnfO{ lgodg ug]{ ;d]t lhDd]jf/Lsf ;fy lj=;+= @)!@ 
df g]kfn /fi6« a}+ssf] :yfkgf eof] . 5'§} P]gdfkm{t em08} Ps 
bzskl5 /fli6«o jfl0fHo a}+s / To;sf] b''O{ aif{kl5 ;/sf/L 
:jfldTjdf s[lif ljsf; a}+ssf] :yfkgf eof] . pbf/afbL cy{ 
gLltsf] cjnDag cGtu{t lghL If]qsf jfl0fHo a}+sx¿, 
ljsf; a}+s / ljQ sDkgLx¿ :yfkgf eP . Pp6} 5ftf P]g a}+s 
tyf ljQLo ;+:yf ;DaGwL P]g -aflkmof_ cGtu{t a}+s tyf 
ljQLo ;+:yfx¿ ;+rfngdf /x]sf 5g\ . zx/ s]lGb|t ultljwL 
a9L /xFbf g]kfnsf] u|fld0f If]q a}+lsË ;]jf z'Go k|foM l:ylt 
/xFbf ;+VofTds Go"gLs/0f / b]zJofkL ;]jf k'¥ofpg ;+:yf 
ldng jf k|flKt -dh{/ / cflSjlh;g_sf] gLlt cjnDag 
ul/of] . ;fy} Go""g k""FhLsf] ;d]t cg''ejsf cfwf/df k""FhL 
j[l4df hf]8 lbO{bf ;+:yfx¿sf] ;lDdng hf]8 tf]8n] rn] 
klg nIo xfl;n ug{ ;kmn x'g g;s]sf] cg''e""lt ul/Fb} 5 . 
;/sf/L :jfldTjdf /x]sf] /fli6«o jfl0fHo a}+sdf cf}Bf]lus 
ljsf; a}+s ufleg] l;nl;nfdf ultljwL a9L /x]sf] 5 . 

b]zsf] /fhg}lts kl/j{tg ;Fu} a}+s / ljQLo If]qsf 
ultljwLdf klg kl/j{tg cfpg] ;+s]t b]lvPsf] 5 . xfn 
ljQLo If]qdf u0fgf ul/Psf n3''ljQ / C0f tyf jrt 
;xsf/L ;+:yfx¿sf] lgodg tyf lgoGq0f k|b]z ;/sf/sf] 
bfo/fdf g]kfnsf] ;+ljwfgn] /fv]sf] 5 . xfn klg lghL 
If]qsf jfl0fHo a}+sx¿ C0f tyf art ;xsf/LnfO{ cfkm\gf] 
glhssf] k|lt:kwL{sf ¿kdf lnO{ ;/sf/L gLltdf kl/j{tg 
NofOg'kg]{ 7fG5g\ . h;/L lghL If]q ;+ljwfgn] kl/sNkgf 
u/]sf] ;/sf/L, lghL / ;xsf/L tLg vDa] cy{gLlt elg 
;xsf/LnfO{ k|>o lbPsf]df c;Gtf]if JoQm ub{5g\ . ;f]lx 
¿kdf lghL If]qsf jfl0fHo a}+sx¿ klg ;xsf/L k|lt k"jf{u|xL 
5g\ . k|b]zn] k""0f{?kn] sfo{ ;+rfng ug{ yfn]kl5 n3'ljQ 
/ ;xsf/L ;DaGwL gLltdf x'g ;Sg] kl/j{tgsf] c;/ klg 

ljQLo If]qdf kg{ ;Qm5 .

;/sf/n] 3f]if0ff u/]sf &%# :yfgLo txx¿dWo] s]jn 
#!! df dfq} a}+s tyf ljQLo ;+:yfx¿ /x]sf] kfOPsf] 5 . 
em08} %^ k|ltzt :yfgLo tx cyf{t\ $@@ df a}+s tyf ljQLo 
;+:yfsf] pkl:ylt gx''g' r''gf}ltk"0f{ xf] . km]/L h] hlt ;+Vofdf 
a}+s tyf ljQLo ;+:yfsf] pknAwtf 5 ToxfF 3gTj al9/xg] 
cyf{t cfly{s ultljwL ltj| ePsf zx/x¿df s]lGb|t /x]sf] 
kfOG5 . ;+3Lotf cGtu{t ljQLo :j¿kdf kfg]{ k|efjx¿ lgDg 
adf]lhd x'g ;Sb5g\ .

:yfgLo txsf] ljQLo sf/f]af/ ljQLo ;+:yfdfkm{t x'g''kg]{ 
Joj:yf 5 . s'n >f]t dWo] df]6fdf]6L¿kdf ufp+÷gu/kflnsf 
jf :yfgLo txdf !) k|ltzt kl/rflnt x'g] k|b]z txdf &=% 
k|ltzt / s]Gb|df  *) k|ltzt kl/rflnt x'g] cf+sng 5 . 
of] l:ylt ;+3Lotf Jojxf/df k|of]udf NofpFb}} hfFbf :yfgLo 
txdf a9\b} hfg] b]lvG5 . ;dflgs/0f cg''bfg k|b]zx¿sf] 
cfly{s l:yltsf cfwf/df /fHosf]if -s]Gb|_ af6 k|bfg ul/g] 
/sd / ;zt{ cyf{t If]q tf]s]/ ul/g'' kg]{ vr{ ;DaGwL /sd 
klg a}+s tyf ljQLo ;+:yfdfkm{t g} ul/g] Joj:yf 5 . u|fdL0f 
If]qdf a}+lsË Jojxf/ nfu'' ub}{ eljiodf sf/f]af/ gub /lxt 
agfpFb} hfg] nIo klg 5 . a9\b} uPsf] ;fdflhs ;'/Iff eQf 
klg nfeu|fxLsf] gfddf a}+sdf vftf vf]nL a}+sdfkm{t ljt/0f 
ug]{ k|s[of yfngL ePsf] b]lvG5 . 

;+3Lotfsf] r'/f] s'/f] :yfgLo txdf ;+ej eP;Ddsf 
ljQLo nufotsf >f]tsf] clwstd k|of]u ug'{ xf] . xfn 
;txL ¿kdf xfdLn] a''em]sf] / ck]Iff u/]sf] tYo eg] :yfgLo 
txdf ;kgf a''Gg], To;nfO{ ;fsf/ kfg{ s]Gb| lhDd]jf/ x'g] 
eGg] 5 . of] lgtfGt unt cjwf/0ff  xf] . s]Gb|n] lbg] ;zt{ 
cg''bfg :yfgLo txn] kl/rflnt ug{ ;Sg]] ljQLo >f]tdf 
cfwfl/t x'G5 . To;}n] :yfgLo txdf kl/rflnt x'g] ljQLo 
>f]t /fhZjsf ¿kdf xf]; jf z''Nssf ¿kdf xf];\ ;+sng x'g] 
ub{5 h''g a}+s ljQLo If]qsf] ;sf/fTds ;xof]u / ;dGjo 
ljgf ;+ej x'b}g .
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cfly{s ultljwL Go""g ePsf If]qaf6 j}b]lzs 
/f]huf/Ldf hfg]x¿sf] ;+Vof a9L 5 . cfkm\gf kl/jf/sf] 
e/0f kf]if0fsf lglDt k7fOg] ljk|]if0f ufpF 7fpFdf kfpg] ul/ 
Joj:yfsf] ck]Iff /xG5 . ljk|]if0f k|fKt ug{ nfUg] ;do, 
;'/Iff / ;''netfsf b[li6n] klg ljs]lGb|t ¿kdf a}+s tyf 
ljQLo ;+:yfx¿sf] pkl:yltsf] ck]Iff /flvG5 . slDtdf 
zfvf /lxt a}+lsË ;]jfsf] pknAwtfsf nflu klg ca a}+s 
tyf ljQLo If]q tof/ x''g'kg]{ cj:yf 5 . ;''/Iffsf b[li6n] 
klg JolQm÷kl/jf/eGbf ;+:yfut ?ksf] Joj:yf e/kbf]{ x''g] 
ePsfn] ;f] Joj:yfsf] ckl/xfo{tf klg ljrf/0fLo ljifo 
xf] . u|fdL0f Pjd\ cfly{s k5f}6]kg /x]sf 7fp eP klg :yfgLo 
txsf] k|zf;lgs OsfO{x¿sf] k|fb''ef{jn] qmlds ¿kdf cfly{s 
ultljwL a9\b} hfg] ePsfn] To:tf If]qdf klg a}+sx¿sf] 
pkl:ylt clgjfo{ 5 . ;fdflhs pQ/bfloTjsf ¿kdf nfvf} 
?k}of zx/sf ultljwLnfO{ ;3fpg vr{ ug'{eGbf ;f]xL /sd 
a/fa/sf] gf]S;fgL ;x]/ klg ljs6 If]qsf hgtfnfO{ jrt ug]{ 
jfgL a;fNg ;do / >f]tsf] pkof]u ug'{ >]ois/ x'g ;Qm5 . 

a}+s tyf ljQLo ;+:yfx¿sf] sf/f]af/df klg ;d:ofx¿ 
b]lvPsf 5g\ . jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgL 
nufot ;xsf/L ;+:yfdf s;sf] lglb{i6 sfo{ If]q s] eGg] 
:ki6 5}g . ;a} a}+s / ljQLo ;+:yfx¿ shf{ nufgL / lgIf]k 
;+sng cfkm\gf] g};lu{s clwsf/ xf] eGg] 7fGb5g\ . af:tjdf 
ljsf; a}+s nufotsf ljQLo ;+:yfx¿n] cfjlws jrt 
;+sng ug{ kfpg], r]s hf/L ul/ a}+lsË sf/f]af/ ug]{ ljifodf 
:ki6 lgb]{zg 5}g . t/ ;a} a}+s tyf ljQLo ;+:yf r]s hf/L 
ug]{ / ;a} k|sf/sf vftf ;+rfng ug]{ cj:yfdf ePsfn] 
ljQLo kl/rfngdf k"jf{g''dfgsf cfwf/df lgodg / cfFsng 
ug{ c;lhnf] l:ylt 5 . 

a}+s ljQLo ;+:yfx¿sf] k"FhL ;'b[9 agfpg j[l4 u/fpg] 
of]hgf sfof{Gjogsf qmddf clglZrttf a9]sf] 5 . ;''?df 
lbOPsf] b''O{ aif{sf] ;do l;df sl6 ;s]sf] 5 . s'n @* 
jfl0fHo a}+sx¿ dWo] $^ k|ltztn] dfq xfn;Dd lgwf{l/t 
r''Qmk"FhL k"/f u/]sf 5g\ . k"/f ug]{df k"0f{÷cw{ ;/sf/L 
:jfldTjdf /x]sf /fli6«o jfl0fHo a}+s, g]kfn a}+s ln= / s[lif 
ljsf; a}+s klg ;dfj]z 5g\ . r'Qmf k""FhL k"/f ug]{ rSs/df 
jfl0fHo a}+sx¿n] sdfPsf] d''gfkmf jf]g; z]o/df / xsk|b 
z]o/sf gfddf hgtf;Fu ePsf] /sd klg a}+sx¿d} hDdf x'g 
hfFbf ahf/ ;'Vvf x''Fb} uPsf] cy{ klg nufO{b}5 . To;df klg 
/fhg}lts l:y/tfsf ;+s]tx¿ b]lvbf lghL If]q nufgL ug{ 
pT;fxL ePsf sf/0f lgIf]ksf] cg'kftdf C0f nufgL a9\g 
uPsf]n] sf]/ SofkL6n lgIf]k cg''kftdf rfk kg{ uPsf] 5 . 
s'g} s'g} a}+sn] t cfFvf lrDn]/ nufgL ug{ k''Ubf lgwf{l/t 

;Ldf /]vf klg gf£g k''u]sf] rrf{ klg x'g] u/]sf] 5 . o; k|j[lQ 
leq gLlt lgb]{zgsf] kfngfdf pbfl;gtfsf ;fy} a}+sx¿ aLr 
c:j:y k|lt:k|wf x'g uO{ clglZrttf a9\g] u/]sf] 5 . kmn 
:j?k slxn] clws t/ntf / slxn] t/ntfsf] cefjn] 
Jofhb/ cl:y/ aGg uO{ nufgLsf] klg hf]lvd a9]sf] 5 .

s[lif nufot pTkfbg If]qdf s'n k""FhLsf] @) k|ltzt 
nufgL ug'{ kg]{ lgb]{zg o;} cfly{s aif{sf] df}lb|s gLltn] @% 
k|ltzt k''¥ofPsf] 5 . pQm cg''kftdf !) k|ltzt clgjfo{ 
¿kdf @)&% c;f/ ;Dddf k''¥ofpg''kg]{ lgb]{zg 5 . ljutdf 
klg jfl0fHo a}+sx¿n] o:tf] cg''kft ;xsf/L jf n3''ljQ 
sDkgLx¿nfO{ k|bfg u/]/ lhDd]jf/L lgjf{x ug]{ u/]sf] rrf{ 
x'g] ub{Yof] . s[lif If]qsf] Ps ltxfO{ of]ubfg s'n u|fx:y 
pTkfbgdf /x]sf] ;Gbe{df a}+lsË If]qaf6 klg nufgLdf hf]8 
lbg'' c;n cEof; x''Fbfx''Fb} klg glthf nIo cg''?k x'g g;Sg'' 
sf] sf/0f vf]lhg'' k5{ . s[lifnfO{ Jofj;flos/0f ug{ lghL 
If]qsf] dfq k|of;n] ;+ej gx'g] x'Fbf ;xsf/L gLlt klg tb\
g's'n agfpg cfjZos 5 . To;df bIf hgzlQm, ;xof]uL 
;/sf/L cg''bfg gLlt / ahf/ Joj:yfdf ;+:yfut kxn x'g 
;s] a}+lsË If]qsf] ljQLo nufgL gLlt ;fy{s aGg ;Qm5 . 
cGoyf s]lGb|o a}+sn] clgjfo{ nufgL ug{ lbOPsf] lgb]{zgsf] 
kfngfdf Jojwfg cfpg ;Qm5 . s[lifdf Aofh cg''bfg 
gLlt klg jfl0fHo a}+sx¿sf] cw{ ;xof]uL efjgfsf sf/0f 
nIocg'';f/ a9\g ;s]sf] 5}g lgofds ;+:yfsf lgb]{zgsf] 
kfngfdf afxgf vf]Hg] k|j[lQ klg gfkmf d''lv a}+sx¿sf] b]lvg] 
u/]sf] 5 . 

lgIf]k kl/rfngdf ;+emf}ltt jrtstf{ ;+:yfx¿df 
e/ ug]{ k|j[lQsf] cGTo ePsf] 5}g . 7"nf ;+:yfut 
lgIf]kstf{x¿nfO{ dflyNnf] b/sf] Aofh d~h'/ ul/ cfkm\gf] 
cfjZos nufgLsf] /sd lgjf{x ug]{ k|j[lQ hj/h:t xflj 
b]lvG5 . o; k6ssf] t/ntfsf] cefjsf] cfef; ldNgf;fy 
lghL jrtstf{nfO{ !) k|ltzt Aofh lbg tof/ ePsf 
a}+sx¿ b"/;~rf/, ;~rosf]if gful/s nufgLsf]if h:tf 
;+:yfaf6 !#=%) k|ltzt Aofhdf shf{ lng tof/ eP vr{df 
ldtJofoLtfsf lx;fjn] of] k4tL /fd|f] hRnf t/, art 
kl/rfngdf Jofkstf NofO{ /fli6«o ljsf;sf] cleofgdf 3/, 
kl/jf/nfO{ ;+nUg u/fpg ljd'v ePsf] b]lvG5 . jif{sf] & 
vj{eGbf a9L ljk|]if0f k|fKt ug]{ xfd|f] b]zdf em08} @$ k|ltzt 
jrt ug]{ tYof+s ;fj{hlgs eO/x]sf] cj:yfdf pT;fxj4{s 
Aofhb/sf dfWodaf6 u|fdL0f e]sdf 5l/Psf] To:tf] jrt 
;+sng ug{ pbfl;g /x]sf] b]lvG5 .

zx/ s]lGb|t a}+lsË ;+:yfx¿sf sf/0f u|fdL0f e]sdf 
ljBdfg cfly{s ljsf;sf ;+efjgfx¿sf] dxTj phfu/ x'g 
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***

;s]sf] 5}g . ;+3Lotf k|of]udf cfpg yfn]sf] o; d''x't{df 
df]km;nsf ahf/ phfl8g yfn]sf] cfefifsf va/ cfO/x]sf 
5g\ . k|zf;gLs nufotsf sltko ;]jf :yfgLo txaf6} x'g] 
l;nl;nfdf To:tf s]Gb|x¿ u'nhf/ x'Fb} u/]sf 5g\ . o; b[li6n] 
klg casf lbgdf ljut hgo''4sfndf aGb ul/Psf a}+ssf 
pkzfvf÷zfvfx¿ k''gM rfn'' ug{ / gofF If]qdf :yfkgf ug{ 
yfNg'' kb{5 . oBkL pQm sfo{sf nflu k""jf{wf/sf] Joj:yf 
Go''gtd\ ¿kdf klg x'g ;Sg'' kb{5 .

:yfgLo lgsfo vf; ul/ Go""g cfly{s ultljwL ePsf 
b''u{d If]qx¿;Dd a}+s ljQLo ;]jfsf] kx''Fr k''¥ofpg ;/sf/L / 
a}+lsË If]q plQs} hfu?s aGg' kb{5 . ;/sf/n] k"j{ klZrd 
/ pQ/ blIf0f nf]s dfu{x¿df s]jn g]6js{sf] Joj:yfåf/f 
;~rf/ ;xhtfsf] cj:yf l;h{gf ug{ ;Qm5 . cem} e/kbf]{ 
;~rf/ ;]jfsf nflu cGt/f{li6«o b"/;~rf/ ;+u7gaf6 k|fKt 
x'g] :of6fnfO{6dfkm{t d'n''ssf] lx:;f k|of]u ug{ ;s] cGo 
If]qdf klg nfe k''Ug ;Qm5 . s[lif lj:tf/ ;]jf, ;Ldf 
;''/Iff, jf9L lgoGq0f cGo k|fs[lts k|sf]ksf] ;""rgf k|fKt 
ug{ ;xof]u ldNg]5 . a}+lsË If]q ;f] ;]jfaf6 cjZod]j 
nfeflGjt x'g ;Sg]5 . u|fdL0f If]qdf ;]jf lbg / ;–;fgf 
Joj;fo k|j{4gåf/f :yfgLo cfly{s ;+efjgfnfO{ d"t{ ?k lbg 
;3fp k''Ug]5 .

ljQLo ;fIf/tfsf] cleofgnfO{ ltj| agfO{ x/]s 
gful/snfO{ a}+s tyf ljQLo ;+:yfsf] ;]jf nfe bfos 5 
eGg] af]w u/fpg cleofgs} ¿kdf sfo{qmd ;+rfng ul/g'' 
k5{ . ;–;fgf jrt kl/rfng ug{ ljQLo>f]tnfO{ k|ltkmn 
lbg] p2]Zon] pkof]u ug]{ ;+slnt artaf6 d''n'ssf] cfly{s 
ljsf;df ;d]t 6]jf k''U5 eGg] efjgfsf] ljsf; klg cfd 
hgtfdf k''Ug ;Qm5 . sfnfGt/df a}+lsË k|yfaf6 cfkm\gf] 
Jojxf/ ;+rfng ug]{ cfbtaf6 gub/lxt cy{tGqdf abNg 
klg ;3fp k''Ug hfG5 . gub /lxt sf/f]af/ 7lu, e|:6frf/ 
nufotsf clgoldtf ultljwLnfO{ lgld6\ofGg kfg{ / ;''/lIft 
sf/f]af/df cu|;/ /xg] dfWod aGg ;Qm5 . cdf}lb|s/0f 
;xh Joj:yfkg gnfUg ;Qm5 vf; u/L xfn klg j:t' 
ljlgdosf] cfwf/df aGb Jofkf/ rln /x]sf u|fdL0f If]qdf . 
;fIf/tf–z}lIfs / ljQLo b'j} Jojxf/ ug]{ pks/0fdf cEo:ttf 
/ ljQLo sf/f]af/sf] kx'Fr h:tf kIfdf plrt Wofg lbg ;s] 
b''u{d u|fdL0f If]qdf klg ljB'tLo dfWodaf6 a}+lsË sf/f]af/ 
k|rngdf cfpg ;Sg]5 . 

;g\ @))( df cd]l/sf nufot cf}Bf]lus /fi6«x¿n] 
ljQLo ;+s6sf] ;fdgf ug'{ k¥of] . d"n sf/0f lyof] lgodgsf] 
cfjZostf dx;''; gx''g' . ca a}+s tyf ljQLo ;+:yfx¿df 
lgofds lgsfon] glhsaf6 ultljwL lgofNg] dfq xf]Og sld 
sdhf]/L e]l6Pdf tTsfn sf/afxLsf] bfo/fdf Nofpg] ul/G5 . 
l7s ToxL k2tLsf] cg'z/0f ljsf;lzn b]zx¿df klg ul/Fbf 
;do ;dodf a+}lsË If]qdf cfOkg]{ hf]lvdaf6 aRg ;lsg] 
x''G5 . g]kfndf klg tTsflng gfkmfsf nflu gLlt lgb]{zgnfO{ 
lj;{g] k|j[lQsf] cfefif x'Fb} u/]sf] kl/l:yltdf lgofds lgsfo 
rgfvf] x'g''kg]{ l:ylt 5 . To;df klg n3' ljQLo ;+:yfx¿ 
/ C0f tyf art ;xsf/L ;+:yfsf] lgodg / ;''kl/j]If0f 
k|b]z ;/sf/df ;+ljwfgn] clwsf/ k|bfg u/]sfn] ;dGjosf] 
cfjZostf kg]{5 . &$ c;f/ d;fGtdf ;xsf/Lx¿;Fu ?= # 
vj{ @ cj{sf] lgIf]k / ? ! vj{ *) cj{ C0f tyf nufgL 
lyof] . s'n u|fx:t pTkfbg ?= @^ vj{dfGbf klg !!=^@ 
k|ltzt x'g cfpg] pQm lgIf]k Go"gfsng ug]{ cj:yf 5}g .

;du|df ljZn]if0f ubf{ ;+3Lotf sfof{Gjogsf 
l;nl;nfdf jfl0fHo a}+s tyf ljQLo If]qsf cj;/ / r'gf}tL 
b''j} 5g\  s]Gb|af6 k|fKt x'g] ljljw vfn] cg''bfg / :jod :yfgLo 
txn] kl/rfng ug]{ ljQLo>f]tsf] lhDd]jf/L a}+sx¿s} x'g] 
ePsfn] lhDd]jf/L lng'' kg]{ cj:yf 5 . ;+emf}ltt artaf6 
C0f k|bfg tyf nufgLdf ;xh cg''ej ul/ /x]sf a}+sx¿n] 
5l/P/ /x]sf ;–;fgf art klg bL3{sflng pkof]usf nflu 
;jn6]jf ;fljt x'g ;Qm5g\ eGg] a''em\g ;Sg'' kb{5 . shf{, 
nufgLdf k|fKt x'g] Aofhaf6 h''g;''s} kl/l:yltdf klg gfkmfsf] 
c+z lglZrt x'g'' k5{ / ljlzi6 kbflwsf/Lsf] ;''ljwf a9L /xg'' 
k5{ eGg] dfGotfdf kl/j{tg cfpg'' kb{5 . 

jfl0fHo a}+sx¿sf r''gf}ltsf ¿kdf ef}uf]lns ljs6tf 
/ k""jf{wf/sf] plrt Joj:yfsf] cefjdf klg u|fdL0f If]qdf 
;]jf k|bfg ug'{ kg]{ cj:yf xf] . zx/L If]qdf h:t} :yfgLo 
tx 3f]if0ff ul/Psf sltko lhNnfsf ;b/d'sfddf klg 
j:t''ut cj:yf cg''s''n x'g g;Sg] cj:yf 5 . :yfgLo 
cfwf/df sd{rf/L lgo''Qm ul/ ;''xfpFbf] kl/l:ylt l;h{gf 
u/]df qmlds?kn] k|ljlw Jojxf/df ptfb}{ a}++lsË ;]jfsf] 
lasf;df ;xefuLtf h'6fpg ;Sg] r''gf}tL klg 5 . ck]lIft 
7""nf] d''gfkmfnfO{ sl7g kl/l:yltdf lbOg] ;]jfaf6 x'g;Sg] 
gf]S;fgLsf] lx;fa ldnfgdf lrQ a''emfpg] cj:yf ;w} g/xg 
;Qm5 .
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g]kfnL d'b|fsf] rngrNtL /  
gf]6sf]if ;+rfng Joj:yf

nIdLk|kGg lg/f}nf*

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s

!= ljifo k|j]z M

d'b|fsf] cfljisf/ x'g' eGbf cufl8 dflg;x¿ j:t' 
ljlgdoaf6 cfkm\gf] sf/f]jf/ ;+rfng uy]{ . ;dosf] 
kl/jt{g;Fu} dflg;x¿sf cfjZostfx¿ qmdzM a9\b} uof] . 
tL cfjZostfx¿ k'/f ug{ j:t' ljlgdoaf6 dfq ;+ej x'g 
5f8\of] . cj dflg;n] j:t' ljlgdo eGbf ;/n k|s[ofåf/f qmo 
/ ljqmo ug]{ ;fwgsf] ¿kdf d'b|fnfO{ k|rngdf NofP . oxL 
d'b|faf6 dflg;n] j:t' / ;]jfx¿sf] d"No lgwf{/0f u/L ljlgdo 
ug]{ k/Dk/fsf] yfngL u¥of] . s'g} klg b]zsf] d'b|f sfg"gL 
?kn] u|fxo x'G5 . oxL sfg"gL u|fXo d'b|fnfO{ df}lb|s ;fwg 
egL kl/eflift u/]sf] kfOG5 . cfhsf] ljZjdf a+}lsË If]qsf] 
ce"tk"j{ ljsf;n] ubf{ s]jn d'b|fnfO{ dfq df}lb|s ;fwg 
gdfgL r]s, 8«fkm\6, x'08L, 8]la6÷s|]l86 sf8{, df]afOn jfn]6 
cflbnfO{ klg df}lb|s ;fwgsf] ¿kdf :jLsf/]sf] kfO{G5 . 
d'b|fsf] k|rngn] Psflt/ ljlgdo k|0ffnL ;/n ePsf] 5 eg] 
csf]{lt/ /fli6«o cy{tGqsf] cfo / Joosf] oxL n]vfhf]vf 
ug{ / of]hgf th'{df u/L sfof{Gjog ug{ ;lhnf] ePsf] 5 .

jt{dfg ;dodf df}lb|s ;fwg Ps ckl/xfo{ j:t' 
ePsf] x'gfn] ljsf;f]Gd'v b]zx/mn] klg cfkm\gf] cy{tGqnfO{ 
k"0f{ /mkdf df}lb|s[t ug{ nflu /x]sf 5g\ . xfd|f] b]zdf klg 
df}lb|s ;fwgsf] clwstd kl/rfng u/L cy{tGqnfO{ 
df}lb|s[t ub}{ nfg] sfo{df 7"nf] ;kmntf k|fKt ePsf] 5 . xfd|f] 
b]zdf wft' d'b|fsf] k|rng w]/} k'/fgf] ePklg sfuhL d'b|fsf] 
k|rng eg] lj=;+= @))@ ;fn cflZjgb]lv ;b/d'n'sL 
vfgfaf6 eof] . To; ;dodf ;b/ d'n'sLvfgfaf6 sfuhL 
d'b|f lgisfzg ePtfklg b]zdf cfjZos kg{] g]kfnL d'b|f 
rngrNtLdf Nofpg g]kfnL d'b|f k|lt ljZj;lgotf k}bf ug{ 
åo d'b|f k|0ffnL cGt ub}{ cy{tGqnfO{ df}lb|s[t ub}{ n}hfg 
Ps zlQmzfnL ljQLo ;+:yfsf] cfjZostf dx;'; x'Fb} 
uof] . h;sf] kmn:j?k g]kfn /fi6« a}+s P]g, @)!@ cg';f/ 
@)!# ;fn j}zfv !$ ut] g]kfn /fi6« a}+s b]zsf] s]Gb|Lo 
a}+s / ;/sf/sf] cfly{s ;Nnfxsf/sf] ¿kdf :yfkgf 
eof] . ;j{;fwf/0f hgtfsf] ;'ljwf / cfly{s lxt sfod 

/fVg, g]kfnL gf]6 lgisfzgsf] ;'k|aGw ug]{, clw/fHoe/L 
g]kfnL d'b|f rngrNtLdf Nofpg g]kfnL d'b|fsf] ljlgdo 
b/df l:y/tf sfod ug{ / g]kfndf a}lsË k|yfsf] ljsf; 
u/fpg] h:tf sfo{ g]kfn /fi6« a}+ssf] k|d'v sfo{ egL g]kfn 
/fi6« a}+s P]g, @)!@ n] sfg"gL lhDd]jf/L tf]lslbPsf] lyof] . 
g]kfnL gf]6 lgisfzgsf] ;'k|jGw ug]{ / clw/fHoe/L g]kfnL 
d'b|f rngrNtLdf Nofpgsf nflu g]kfn /fi6« a}+s ;+rfns 
;ldltsf] @)!^ ;fn r}q @% df ePsf] lg0f{ofg';f/ 
gf]6sf]ifsf] :yfkgf ePsf] b]lvG5 . z'? cj:yfdf gf]6sf]if 
sfof{nox¿ g]kfn /fi6« a}+ssf] zfvf, pkzfvf, k|zfvfaf6 
gf]6sf]if ;~rfng ePsf] b]lvG5 . /fli6«o jfl0fHo a}+ssf] 
:yfkgf ePkl5 ;f] a}+ssf ljleGg lhNnfdf /x]sf Zffvfx¿df 
gf]6sf]if :yfkgf u/L gf]6sf]if l8kf]x¿ x6fO{ @)@#÷)$÷@$ 
b]lv gf]6sf]if ;+rfngsf] cleef/f g]kfn /fi6« a}+ssf] zfvf 
/ pkzfvf sfof{no ePsf] 7fpFdf cfk}mn] ;+rfng ug]{ u/L 
cGo 7fpFx¿df jfl0fHo a}+snfO{ x:tfGt/0f u¥of] .

@= gf]6sf]if :yfkgf ug'{sf] p2]Zo M

b]zsf] rf}tkmL{ cfly{s ljsf;sf nflu cy{tGqdf 
df}lb|s/0f x'g lgtfGt cfjZos 5 . tTsfnLg ;dodf b]zdf 
JofKt /x]sf] åo d'b|f k|0ffnLsf] cGTo u/L clw/fHo e/L 
g]kfnL d'b|fsf] rngrNtL u/fpg, ljb]zL d'b|f vl/b ug{, 
g]kfn ;/sf/sf] ;fwf/0f tyf ljsf; vr{sf nflu cfjZos 
kg]{ /sdsf] ;'Joj:yf ug{, 7"nf tyf ;fgf cfof]hgfsf] nflu 
rflxg] /sdsf] Joj:yf ug{sf nflu g]kfn /fi6« a}+sn] cfkm\gf 
zfvf pkzfvf sfof{no / jfl0fHo a}+sx¿df gf]6sf]ifsf] 
:yfkgf u/]sf] 5 . g]kfn /fi6« a}+sn] ;/sf/sf] ;fwf/0f tyf 
ljsf; vr{sf nflu rflxg] /sdsf] cefj gxf];\ eGg] p2]Zo 
/fvL lhNnf ;b/d'sfd / 7"nf cfof]hgf ePsf] glhssf] 
jfl0fHo a}+sx¿df gf]6sf]if :yfkgf u/]sf] b]lvG5 . b]zsf] 
ljsf; sfo{df cfjZos kg]{ /sdsf] dfunfO{ lg/Gt/ ¿kdf 
k"lt{ u/L ljsf; sfo{df k|lts"n c;/ gk/f];\ eGg] p2]Zon] 
klg gf]6sf]if :yfkgf u/L ;+rfng u/]sf] xf] . gf]6sf]ifsf] 
:yfkgfaf6 rngrNtLdf k7fpg cof]Uo gf]6x¿ -e'mqf] gf]6_
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nfO{ lvrL rngrNtL of]Uo gf]6x¿ dfq rngrNtLdf Nofpg 
;lhnf] kg{ uPsf] 5 . o;n] ;kmf gf]6 gLlt sfof{Gjogdf 
;3fp k'¥ofPsf] b]lvG5 .

g]kfn /fi6« a}+s / jfl0fHo a}+sx¿df /x]sf] gf]6sf]if 
sfof{non] ;/sf/L c8\8fvfgfdf lbg'kg]{ e'QmfgL, ljb]zL 
d'b|f vl/b ug{ cfjZos kg]{ /sd, lgIf]k bfloTjsf] e'QmfgL 
ug{sf nflu / shf{ k|bfg ug{ cfjZos kg]{ /sd gf]6sf]ifaf6 
lemSg] ub{5g\ eg] cfkm\gf] a}lsË sfof{noaf6 a9L hDdf x'g 
cfPsf] /sd gf]6sf]ifdf hDdf ub{5 . o;/L g]kfn /fi6« a}+s 
/ jfl0fHo a}+sx¿n] gf]6sf]ifaf6 /sd lemsL a}lsË If]qnfO{ 
k|bfg u/] gf]6 lgisfzgdf j[l4 eO{ d'b|f k|zf/0fdf j[l4 x'g] 
tyf a}lsË If]qdf hDdf x'g cfPsf gf]6x¿ gf]6sf]ifdf 
bflvnf u/] gf]6 lgisfzgdf ¥xf; eO{ d'b|f k|zf/0fdf ;+s'rg 
cfp+5 . d'b|fsf] dfu cg';f/ slxn] d'b|f k|zf/0f j[l4 x'G5 eg] 
slxn] d'b|f k|zf/0fdf ;+s'rg cfp+5 . gf]6sf]ifsf] :yfkgfn] 
ubf{ jfl0fHo a}+s?n] cfkm\gf] lgIf]k bfloTj h'g;'s} ;dodf 
e'QmfgL ug{ ;Sg] x'Fbf hgtfnfO{ a}+sk|ltsf] ljZjf; l6sfpg 
;d]t d2t k'u]sf] 5 . o;af6 a}lsË If]qsf] ljsf;df ;d]t 
an k'u]sf] b]lvG5 .

;+lIfKtdf eGg' kbf{ gf]6sf]if eGgfn] cfjZostfg';f/ 
rngrNtLdf k7fpg of]Uo clgisfl;t gf]6sf] df}Hbft 
xf] . pQm df}Hbftaf6 -gf]6sf]if_ b]zsf] cfly{s sf/f]af/ tyf 
IfdtfnfO{ jxg ug{ / cfly{s tyf df}lb|s gLltsf sf/0f 
eljiodf pTkGg x'g ;Sg] df}lb|s dfusf] kl/k"lt{ ug{ k|of]u 
ul/G5 . g]kfn /fi6« a}+sn] clw/fHosf ljleGg lhNnfl:yt 
jfl0fHo a}+sx/msf sfof{no;Fu df}lb|s ;fwgsf] sdL jf 
clws x'g ;Sg] s'/fnfO{ Wofgdf /fvL gf]6sf]ifdf kof{Kt 
/sdsf] Joj:yf ub}{ cfPsf] 5 . o;af6 b]zdf df}lb|sLs/0f 
ePsf] / åo d'b|f k|0ffnLsf] cGt u/]sf] b]lvG5 .

#= g]kfnL d'b|fsf] rngrNtL ug{÷u/fpg 
gf]6sf]ifsf] If]qut ;+/rgf

g]kfn /fi6« a}+sleq d'b|f Joj:yfkg ljefu / 
lhNnfl:yt & j6f sfof{nodf /x]sf gf]6sf]if k|ToIf ?kn] 
x]g]{ lhNnfx/msf] ;+/rgf ljj/0f b]xfocg';f/ 5 .

-s_	 d'b|f Joj:yfkg ljefun] k|ToIf ?kn] x]g]{ lhNnfx¿sf] 
ljj/0f b]xfo cg';f/sf] 5 .

	 != wflbË, @= sfe|]knf~rf]s, #= /fd]5fk, $= dgfË, 
%= vf]6fË, ^= ;f]n'v'Da", &= g'jfsf]6, *= /;'jf, (= 
l;Gw'kfNrf]s / !)= bf]nvf .

-v_	 lj/f6gu/ sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] 
ljj/0f b]xfo cg';f/sf] 5 .

	 != emfkf, @= ;+v'jf;ef, #= wgs'6f, $= ;'G;/L, %= 
ef]hk'/  ^= ;Kt/L,  &= O{nfd,       *= lkmlbd, (= 
tfKn]h'+u / !)= t]¥xy'd .

-u_	 hgsk'/ sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] 
ljj/0f b]xfo cg';f/sf] 5 .

	 != l;Gw'nL, @= hn]Zj/, #= pbok'/, $= l;/fxf /  %= 
;nf{xL .

-3_	 jL/u+h sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] ljj/0f 
b]xfo cg';f/sf] 5 .

	 != af/f, @= /f}tx6, #= lrtjg / $= dsjfgk'/ .

-ª_	 kf]v/f sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] ljj/0f 
b]xfo cg';f/sf] 5 .

	 != ndh'Ë @= uf]/vf #= jfUn'Ë $= tgxF'  %= :ofªhf, 
^= d':tfË &= DofUbL /  *= dgfª .

-r_	 l;4fy{u/ sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] 
ljj/0f b]xfo cg';f/sf] 5 .	

	 != c3f{vfFrL, @= u'NdL, #= kfNkf, $= slknj:t'', %= 
gjnk/f;L, ^= /f]Nkf / &= Ko'7fg .

-5_	 g]kfnu+h sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] 
ljj/0f b]xfo cg';f/sf] 5 .

	 != h'Dnf, @= d'u', #= t'N;Lk'/, $= sflnsf]6, %= x'Dnf, 
^= afh'/f,  &= ;'v]{t, *= alb{of, (= b}n]v, !)= 8f]Nkf, 
!!= ;Nofg, !@= bfË, !#= hfh/sf]6 / !$ ?s'd .

-h_	 wgu9L sfof{non] k|ToIf ?kn] x]g]{ lhNnfx¿sf] ljj/0f 
b]xfo cg';f/sf] 5 .

!= sGrgk'/, @= a}t8L, #= c5fd, $= 88]nw'/f, 
%= bfr'{nf,  ^= aemfË, &= 8f]6L /     *= s}nfnL .

dfly pNn]v ul/Psf lhNnfl:yt ;b/d'sfd / cGo 
s]xL zx/x¿l:yt /x]sf jfl0fHo a}+sdf /x]sf gf]6sf]ifx¿ 
dfk{mt d'b|fsf] dfu / cfk"lt{ aLrdf ;fdGh:otf NofO{ g]kfnL 
gf]6sf] plrt Joj:yfkg g]kfn /fi6« a}+saf6 ul/+b} cfPsf] 
5 . g]kfn /fi6« a}+ssf] d'b|f Joj:yfkg ljefu, lhNnfl:yt 
sfof{nodf /x]sf d'b|f kmfF6 / jfl0fHo a}+sl:yt gf]6sf]if 
/x]sf sfof{nox/mn] sf/f]af/af6 a9L ePsf] /sd gf]6sf]ifdf 
/fVg] / ;/sf/L sf/f]af/ tyf cGo sf/f]af/sf nflu /sd 
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rflxPdf gf]6sf]ifaf6 ldmSg] ub{5g\ . cfkm\gf] sf/f]af/af6 
a9L ePsf] /sd gf]6sf]ifdf /fVbf Note In Circulation 
36\g] / ;/sf/L sf/f]af/ tyf cGo sf/f]af/sf nflu /sd 
rflxPdf gf]6sf]ifaf6 /sd ldmSbf Note In Circulation 
a9\g] ub{5 . o;/L g]kfn /fi6« a}+sn] gf]6sf]ifsf] dfWodaf6 
g]kfnL d'b|fsf] dfu / cfk"lt{ rngrNtL /x]sf] g]kfnL gf]6sf]if 
s"n of]u (Total Note In Circulation ) nfO{ s"n u|fÅ{:y 

pTkfbg;+usf] cg'kftdf /flv ljZn]if0f u/L x]bf{ sl/a !& 
k|ltzt /x]sf] b]lvG5 eg] ef/tsf] sl/a !# k|ltzt /x]sf] / 
ljsl;t b]zx/mdf ;f] k|ltzt Psxf]/f] cs+ ( Single Digit) 
df /x]sf] kfOG5 . rngrNtLdf /x]sf g]kfnL d'b|f (Note In 
Circulation) sf] cfly{s jif{ @)&!.&@ b]lv cfly{s jif{ 
@)&#.&$ ;Ddsf] lj:t[t ljj/0fnfO{ b]xfosf] tflnsfdf 
k|:t't ul/Psf] 5 .

Note In Circulation

Deno
FY 2071/72 FY 2072/73 FY 2073/74

Qty Amount Qty Amount Qty Amount
1 161,357,950 161,357,950 161,224,148 161,224,148 161,110,983 161,110,983
2 93,308,325 186,616,650 93,070,116 186,140,232 92,854,306 185,708,612
5 371,794,805 1,858,974,025 400,736,659 2,003,683,295 436,826,706 2,184,133,530

10 279,442,756 2,794,427,560 302,501,168 3,025,011,680 334,426,179 3,344,261,790
20 170,928,242 3,418,564,840 187,808,406 3,756,168,120 198,065,723 3,961,314,460
25 2,327,435 58,185,875 2,307,053 57,676,325 2,298,495 57,462,375
50 113,864,237 5,693,211,850 132,445,871 6,622,293,550 147,923,911 7,396,195,550

100 115,543,285 11,554,328,500 117,345,709 11,734,570,900 152,544,967 15,254,496,700
250 350,127 87,531,750 350,065 87,516,250 349,836 87,459,000
500 176,979,298 88,489,649,000 183,793,577 91,896,788,500 190,227,054 95,113,527,000

1000 204,777,152 204,777,152,000 266,628,927 266,628,927,000 303,244,330 303,244,330,000
Total 1,690,673,612 319,080,000,000 1,848,211,699 386,160,000,000 2,019,872,490 430,990,000,000

g]kfn /fi6« a}+sn] gofF tyf ;'lsnf g]kfnL gf]6x/m 
lgisfzg u/L rngrNtLdf k7fpg] dfq sfd gu/L 
rngrNtLdf /x]sf ´'qf, d}nf cflb gf]6x/mnfO{ ahf/af6 
lvlr gofF jf rngrNtLdf k7fpg of]Uo gf]6x/m ;6xL u/L  

´'qf, d}nf cflb gf]6x/mnfO{  w'Nofpg] sfo{ ;d]t ub{5 . 
g]kfn /fi6« a}+saf6 cfly{s jif{ @)&!.&@ b]lv cfly{s jif{ 
@)&#.&$ ;Dd ;Dkfbg ul/Psf] w'Nofpg] sfo{sf] lj:t[t 
ljj/0fnfO{ b]xfosf] tflnsfdf k|:t't ul/Psf] 5 .

Deno
 

FY 2071/72 FY 2072/73 FY 2073/74
Qty Amount Qty Amount Qty Amount

1 205,719 205,719 194,452 194,452 100,068 100,068
2 266,635 533,270 364,479 728,958 170,171 340,342
5 40,873,458 204,367,290 40,088,296 200,441,480 35,383,370 176,916,850

10 40,149,862 401,498,620 39,178,461 391,784,610 36,264,795 362,647,950
20 34,700,675 694,013,500 29,452,984 589,059,680 31,801,993 636,039,860
25 36,503 912,575 33,005 825,125 8,945 223,625
50 26,709,839 1,335,491,950 24,572,950 1,228,647,500 28,543,561 1,427,178,050

100 37,562,724 3,756,272,400 41,273,159 4,127,315,900 40,205,425 4,020,542,500
250 1,961 490,250 8 2,000 7,931 1,982,750
500 23,429,667 11,714,833,500 12,843,924 6,421,962,000 41,74,033 2,087,016,500

1000 22,439,552 22,439,552,000 13,316,882 13,316,882,000 170,41,222 17,041,222,000
Total 226,376,595 40,548,171,074 201,318,600 26,277,843,705 193,701,514 25,754,210,495
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$= lgisif{ M

g]kfn /fi6« a}+sn] @)!^ ;fnb]lv gf]6sf]ifsf] :yfkgf 
u/L g]kfnL d'b|fsf] Joj:yfkg ub}{ cfPsf]n] g]kfnL d'b|fsf] 
cfk"lt{df ;xhtfsf] cg'ej ul/Psf] 5 . ;a} lhNnfsf 
;b/d'sfdnfO{ d'Vo /fhdfu{;+u ;8s lgdf{0f u/L hf]8\g] 
sfo{ eO/x]sf]n] k|foM ;a} lhNnfx/m ;8ssf] ;~hfndf 
cfj4 eO ;s]sf 5g\ . o; sfo{n] g]kfnL d'b|f Joj:yfkg 
ubf{ xjfO{ ;fwg dflysf] k/lge{/tfnfO{ cfwf/e"t /mkn] 
36fO lbPsf] 5 . d'b|f Joj:yfkg ug]{ sfo{ cfFkm}df vlr{nf] 

ePsfn] o;df eO /x]sf] vr{nfO{ a9\g glbg] u/L lgoGq0f 
ug'{ r'gf}ltk"0f{ /x]sf] 5 . a}+s tyf ljQLo ;+:yfx/mn] ;kmf 
gf]6 gLlt adf]lhd cfFkm";+u ePsf] g]kfnL d'b|fsf] Joj:yfkg 
gul/ lb+bf ahf/af6 ´'qf, d}nf cflb gf]6x/mnfO{ ;6xL u/L 
gofF, ;'lsnf  g]kfnL gf]6x/m dfq rngrNtLdf /fVg] sfo{ 
csf]{ r'gf}ltk"0f{ /x]sf] 5 . To;}n] g]kfn /fi6« a}+saf6 cfufdL 
lbgdf d'b|f Joj:yfkgdf Dofg'oNnL x'g] sfo{nfO{ qmdzM  
d]lzg k|ljlw k|of]u u/L k|lt:yfkg ug]{ / a}+s tyf ljQLo 
;+:yfx/mnfO{ klg oxL cg'/mksf] sfo{ ug{ pTk]|l/t ub}{ hfg] 
gLlt lnOg] 5 .      

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

o'lge;{n a}+lsË eGgfn] jfl0fHo a}+lsË, nufgL 
a}+lsË, ljsf; a}+lsË, aLdf nufot cGo w]/} ljQLo 
lqmofsnfkx¿sf] ;fd"lxs ?knfO{ hgfpF5 . of] Pp6f To:tf] 
:yfg xf], hxfF ;Dk"0f{ ljQLo ;]jfx¿ Pp6} 5fgfd'lg pknAw 
x'G5g\ . To;sf/0f o'lge;{n a}+s Pp6f To:tf] a}+s xf] h;n] 
jfl0fHo a}+lsË sfo{sf cltl/Qm dr]{06 a}+lsË, Do'r'cn 
km08, ˆofS6l/Ë, q]ml86 sf8{, cfjf; ljQ, ;jf/L shf{, 
v'b|f shf{, aLdf cflb sfo{x¿ ;d]t ;Dkfbg ub{5 .

;g\ @))* sf] ljZjJofkL ljQLo ;+s6n] :ki6 ¿kdf 
ljZj ljQLo ahf/ / To;df klg ljz]if u/L a}+lsË If]qdf 
Aofks ;'wf/sf] cfjZostf af]w u/fof] . a}+lsË hutsf 
ax'cfoflds If]qx¿df ;'wf/ ug'{kg]{ b]lvof] . h:tf] ls 
k"FhL, t/ntf;DaGwL lgodg Joj:yfsf cltl/Qm ahf/ 
k"jf{wf/df ;'wf/, ;dli6ut ljj]szLn ;'kl/j]If0f h:tf gofF 
gofF ;'wf/x¿ nfu" ul/PkZrft\ a}+lsË If]qdf lgs} ;'wf/ klg 
cfof] . tyflk ljQLo If]qdf csf]{ Pp6f ultzLn ;'wf/sf] 
cfjZostf tTsfn} dx;"; ul/of] . Tof] xf], k/Dk/fut a}+lsË 
cyf{t ljlzi6Ls[t a}+lsË -h;n] lgIf]k lng] jfl0fHo a}+lsË 
/ nufgL a}+lsËnfO{ 5'§ofpF5_ af6 cj o'lge;{n a}+lsËtk{m 
k|:yfg ug'{ pko'Qm x'G5 .

o'lge;{n a}+s eGgfn] To:tf] ljQLo ;+:yf eGg] a'lemG5, 
h;n] ax'n k|sf/sf ljQLo ;]jfx¿ k|bfg ub{5 . pbfx/0fsf 
nflu v'b|f Jofj;flos tyf skf]{/6 a}+lsË ;+:yfut 
u|fxsx¿sf nflu ljQLo ;]jf, wg;DklQ Joj:yfkg, 
e'QmfgL ;]jf, nufgL a}+lsË cflbdWo] ;a} jf s]xL ;]jfx¿ 
k|bfg ug]{ u/L l8hfOg ul/Psf] a}+lsË g} o'lge;{n a}+lsË 
xf] . o'lge;{n a}+lsË ljlzli6s[t a}+lsËsf] 7Ls ljk/Lt 
cjwf/0ff xf] . ljlzli6s[t a}+lsËcGtu{t s'g} vf; ;]jf 
dfq cyf{t\ k/Dk/fut a}+lsË ;]jf dfq k|bfg ug]{ ul/G5, eg] 
o'lge;{n a}+lsË cGtu{t Pp6} ;+:yf÷5fgfd'lgaf6 ljljw 
ljQLo ;]jfx¿ k|bfg ul/G5 .

o'lge;{n a}+lsËsf] cjwf/0ff ljlzli6s[t a}+lsËnfO{ 
ljsf; ug]{ qmdd} cfPsf] xf] . cd]l/sfdf ;g\ !(#) otf 

a}+lsË If]q k/Dk/fut lsl;dn] g} ljlzli6s[t a}+ssf] ¿kdf 
kl/rflnt lyof] . h;n] jfl0fHo a}+lsË cyjf nufgL 
a}+lsËx¿nfO{ 5'§f5'§} ;DklQ Joj:yfksx¿;lxt k[ys 
k[ys ¿kdf ljlzli6s[t ¿kdf ;~rfng ug]{ u/]sf] lyof] .

t/ ;g\ !(() eGbf kl5 o:tf] lsl;dsf] 
k[ysLs/0f÷ljlzli6s/0fsf] cjwf/0ff qmdzM lkmtnf] x'Fb} 
uof] . To;sf] kmn:j?k cfh 7"nf 7"nf ljQLo ;+:yfx¿nfO{ 
jf:tjd} o'lge;{n a}+s eg]/ dfGg] ul/G5 .

o'lge;{n a}+ssf] ;[hgf ;fdfGotofM ta x'G5, hj 
z'?df s'g} ljz]if u|fxssf] ;d"x jf ljz]if ;]jfdf dfq s]lGb|t 
a}+sx¿n] -s_ cfˆgf lqmofsnfkx¿nfO{ cGo u|fxsx¿sf] 
;d]t cfjZostf k"/f ug{df lj:tf/ ub{5g\ -v_ pgLx¿sf 
cfˆg} u|fxsx¿sf cfjZostfsf If]q / dfqf a9]sf] sf/0f 
ljQLo ahf/sf gofF gofF If]q / ;]jfdf cfˆgf] lj1tf ljsf; 
ub{5g\ . pbfx/0fsf nflu k|mfG; / g]b/Nof08sf s[lif ljsf; 
a}+sx¿n] cfˆgf u|fxsx¿sf] cGt/f{li6«o a:t' ahf/df a9\bf] 
k|e'TjnfO{ dWogh/ u/L k"FhL ahf/ sf/f]af/ z'? u/] . Jofkfl/s 
ljQ / skf]{/]6 a}+ssf] ¿kdf sfo{ z'? u/]sf hd{g jfl0fHo 
a}+sx¿n] sfnfGt/df uP/ ;–;fgf v'b|] u|fxssf nflu ;d]t 
;]jf ;~rfng u/] . ljsf;zLn /fi6«x¿df eg] v'b|f tyf 
skf]{/]6 a}+sx¿n] cfˆgf ;]jf nufgL a}+ssf] ¿kdf ;d]t lbg 
yfn] . o;sf] kmn:j?k pgLx¿n] cGt/f{li6«o hutdf ;d]t 
pkl:ylt hgfpg yfn] . lghL a}+lsËsf v]nf8Lsf ¿kdf 
cfk"mnfO{ ljsf; u/]sf ljsf;zLn d'n'sx¿sf] a+}ls+u, 
ljQLo ultljwLn] klZrdf d'n'sx¿ ;/x ljsf;sf] ult 
;dfTg yfNof] . 3/–kl/jf/x¿sf] ;DklQ a9\g yfNof] .

;fdfGotofM 7"nf a}+s eGg] ljlQs} o'lge;{n a}+s dfGg] 
k|j[lQ /x]sf]df Tof] cjwf/0ffnfO{ tf]8\g' cfjZos 5 . ;w} 
7"nf a}+sx¿ o'lge;{n a}+s x'g ;Sb}gg\ . ltgn] k|bfg ug]{ 
ljQLo ;]jfsf k|sf/, If]q cflbn] s'g} klg a}+s o'lge;{n xf] 
ls xf]Og eg]/ 5'6\ofpF5 . olb lahg]; nfOgsf] If]q km/flsnf] 
5 eg] ;fg} a}+s klg o'lge;{n a}+s x'g ;S5 . olb lahg]; 
nfOg ;fF3'/f] 5 eg] 7"nf] a}+s klg o'lge;{n a}+s aGg ;Sb}g .

o'lge;{n a}+ls·sf] ;}4flGts cjwf/0ff 
/ g]kfndf o;sf] sfof{Gjog

gLnd ltlD;gf*
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t/ ;fdfGotofM o'lge;{n a}+lsË k|foM 7"nf a}+sx¿åf/f 
;~rfng ul/G5 . tL a}+sx¿n] ljleGg sDkgLx¿nfO{ 7"nf] 
kl/df0fdf ljQ pknAw u/fpF5g\ . h;sf] kl/0ffd:j?k tL 
a}+sx¿ tL sDkgLx¿sf] ;+:yfut ;'zf;g / Joj:yfkgdf 
;xefuL x'G5g\ . tL a}+sx¿sf] cfˆgf] d'n'sleq / aflx/ 
;d]t 7"nf] zfvf ;~hfn /x]sf] x'G5 . ltgLx¿n] j[xt 
dfqfdf /x]sf cfˆgf u|fxsx¿nfO{ ljljw ljQLo ;]jfx¿ 
pknAw u/fpF5g\ .

ef/tdf ;g\ !((* df g/l;+xd ;ldlt / P;=Pr=vfg 
;ldltn] lbPsf] k|ltj]bgn] o'lge;{n a}+lsËsf] cjwf/0ff 
NofPsf] xf] . oL b'j} k|ltj]bgx¿n] a}+lsË pBf]unfO{ dh{/ / 
k|flKt u/]/ sG;f]ln8]6 ug{'kg]{ s'/fdf hf]8 lbPsf 5g\ . o;sf] 
cy{ ;a} a}+lsË / ljQLo ;]jfx¿sf] PsLs/0f u/L o'lge;{n 
a}+lsËsf] ljsf; ug'{kg]{ s'/fdf k|ltj]bgx¿n] k|sfz kf/]sf 
lyP .

;g\ @))) df ICICI a}+sn] ef/tLo l/hj{ a}+s;Fu 
o'lge;{n a}+s aGgsf nflu :jLs[lt dfu u/]sf] lyof] . 
ef/tLo l/hj{ a}+s klg ef/tsf s]xL 7"nf :jb]zL ljQLo 
;+:yfx¿nfO{ o'lge;{n a}+sdf kl/0ft ug{ rfxG5 .

o'lge;{n a}+ssf] dxTj

o'lge;{n a}+ssf] dxTjnfO{ u|fxs ;d"xsf] nflu, 
cy{tGqsf] nflu, ljz]if u|fxsx¿sf nflu, s/bftfsf] nflu 
ljQLo :yfloTjsf nflu cflb ljleGg b[li6sf]0faf6 JoQm 
ug{ ;lsG5M

!= ;a} u|fxs ;d"xnfO{ x'g] kmfObfM 

o'lge;{n a}+ssf] ;+u7gfTds ;+/rgf / ljz]if ck/]l6Ë 
df]8nn] ;Dk"0f{ u|fxsx¿sf] ;d"xnfO{ s'g} g s'g} ?kn] ;]jf 
k|jfx ub{5 .

-s_	;xhtfM o'lge;{n a}+sn] ljleGg k|sf/sf ljQLo 
;]jfx¿ u|fxsnfO{ Pp6} k;n (One - stop 
shopping) af6 pknAw u/fpF5 . a}+s ljQLo 
;+:yfsf u|fxsx¿ ljleGg k|sf/sf x'G5g\ . 3/–
kl/jf/sf] ljQLo cfjZostf 5'§} lsl;dsf] x'G5 eg] 
Jofj;flos sDkgLsf] 5'§} . cGt/f{li6«o :t/df ;d]t 
o:tf ;]jfx¿ k|bfg ug'{kg]{ x'G5 . ljleGg ;]jfu|fxLx¿sf 
o:tf ljQLo cfjZostfx¿ Psfk;df h]lnPsf klg 
x'G5g\ . t;y{ gofF gofF ljQLo pks/0fx¿sf] cfljisf/ 
/ ljsf;, e/kbf]{ e'QmfgL k|0ffnLsf] ljsf;, ljb]zL 
ljlgdo hf]lvd Go"gLs/0fsf pkfox¿sf] cjnDag 
cflbsf] dfWodaf6 o'lge;{n a}+sn] u|fxsx¿nfO{ 
Pp6} 5fgfd'lgaf6 cfk"mn] rfx] h:tf] ljQLo ;]jf / 

k|fljlws ;/;Nnfx ;d]t k|bfg ub{5 . o;af6 a}+ssf 
u|fxsx¿nfO{ ;xhtf x'g] / sf/f]af/ nfut ;d]t 36\g 
hfg] x'G5 .

-v_	cfjZostfg';f/sf] (tailor-made) ljQLo ;]jfM 
u|fxssf] ljQLo cj:yf, ltgsf] cfjZostfsf] Jofks 
1fgsf] sf/0fn] ubf{ o'lge;{n a}+sn] u|fxsx¿nfO{ 
pgLx¿nfO{ pko'Qm / ;'xfpg] vfnsf ljleGg ljQLo 
;]jfx¿sf af/]df, k|fljlws ljQLo ;/;Nnfx pknAw 
u/fpg] ub{5 . hl6n lsl;dsf skf]{/]6 kmfOgfG;;DaGwL 
;d:ofx¿sf] ;dfwfgsf nflu u|fxsx¿nfO{ o:tf] 
;Nnfx / ;'emfjsf] cfjZostf kb{5 .

-u_	 ;|f]tsf] Go"g nfutM o'lge;{n a}+sn] u|fxsx¿sf] 
shf{ Oltxf;, ljQLo ljj/0fx¿, h:t} cfo ljj/0f, 
jf;nft, JolQmsf] xsdf cfDbfgLsf] :t/, JolQmut 
ljz]iftf cflbsf] af/]df Ps k6s k|f]kmfOn v8f 
ub{5, h'g ljleGg k|of]hgsf ljQLo ;]jfx¿ k|jfx ug]{ 
qmddf sfd nfUb5 . k|To]s k|sf/sf ;]jf k|bfg ubf{ 
k|To]s k6s To:tf ljj/0fx¿ cBfjlws ug'{ kb}{g . 
hjls ljlzli6s[t a}+lsËdf k|To]s ljQLo ;]jf k|bfg 
ubf{ k6s} lkR5] o:tf] k|f]kmfOnx¿ v8f ug'{ kg]{ x'G5 . 
o;/L o'lge;{n a}lsË cGtu{t Ps k6s v8f ul/Psf] 
u|fxs k|f]kmfOnn] ;a} k6s -s]xL cj:yfdf ;"rgf 
cBfjlws ug]{ afx]s_ / ;a} ;]jf k|jfxdf sfd ug]{ 
x'gfn] k|f]kmfOlnË nfut sd kg{ cfpF5 . a}+sx¿sf] 
k|f]kmfOlnË nfut sd kg]{ ePkl5 a}+sx¿n] ;]jf k|jfx 
ug]{ u|fxsx¿nfO{ ;d]t ;|f]tsf] nfut sd kg{ hG5 . 
;|f]tsf] nfut Go"g x'g' lgZro g} a}+s :jo+ / u|fxs 
b'j}sf] nflu nfebfos xf] .

-3_	 C0fLnfO{ shf{sf] kof{Kt pknAwtf / artstf{nfO{ 
pRr k|ltkmnM o'lge;{n a}+sx¿ cfˆgf] k"FhL kl/rfng 
ug{ cyf{t k"FhL art ug{ ;Sg] kIfaf6 k"FhL lnO{ nufgL 
ug{ rfxg] kIfnfO{ shf{ lbO{ k"FhL pknAw u/fpg] 
sfo{df k|v/ x'G5g\ . t;y{ C0fLsf] cfjZostfcg';f/ 
nufgL ug{ ;Sb5g\ . lsgls logLx¿n] s'g} :yfgLo 
pBf]uwGbf, sDkgLdf jf afXo d'n'sdf nufgL ug{sf 
nflu v'b|f lgIf]knfO{ k|of]u ug]{ ub{5g\ . :jb]zleqsf 
s'g} kl/of]hgf jf k|lti7fgdf nufgL ug{ pNn]Vo /sd 
cfjZos ePdf ljb]zl:yt artstf{x¿sf] art 
kl/rfng ug]{ / ljb]zdf nufgL ug'{kg]{ ePdf :jb]zsf] 
/sd ;d]t ljb]zdf nufgL ug{ o'lge;{n a}+lsËsf] 
dfWodaf6 ;xof]u k'Ug] x'gfn] o;af6 shf{ lng] 
kIfn] kof{Kt shf{ k|fKt ug{ ;Sb5 . csf{lt/ nufgL 
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kf]6{kmf]lnof], hf]lvd ljljwLs/0f cflbdf bvn /fVg] 
x'gfn] / nfut sd kg]{ x'gfn] artstf{nfO{ pRr 
k|ltkmn klg lbg;Sb5 .

-ª_	 ljQLo cfljisf/x¿sf] lj:tf/M o'lge;{n a}+sx¿ 
cfˆgf ljleGg lsl;dsf u|fxsx¿;Dd gjLg ljQLo 
cfljisf/x¿sf] lj:tf/ ug{ ;Ifd x'G5g\ . Pp6f 
ljz]if u|fxs ;d"xsf nflu h:t} ax'/fli6«o sDkgL 
jf ;+:yfut nufgLstf{x¿ cfljisf/ / ljsf; 
ul/Psf] ljQLo pks/0f jf ;]jf sfnfGt/df cGo 
u|fxs ;d"xsf nflu klg k|of]u ug{ ;lsg] x'G5 . 
pbfx/0fsf nflu ljb]zL ljlgdo x]lhË pks/0f / gub 
Joj:yfkg ;]jfx¿ k|f/Dedf ax'/fli6«o sDkgLx¿sf 
nflu ljsf; ul/Psf]df cfhsn o;sf] k|of]u cGo 
If]qx¿n] klg Aofks ¿kdf ug{ yfn]sf 5g\ . To:t} 
cgnfOg e'QmfgL ;]jf klg olb s'g} c1ft OG6/g]6 
k|bfos ;+:yf;Fu lng] xf] eg] To;sf] ljZj;gLotf / 
;'/Iffk|lt u|fxsx¿ 9'Ss x'g ;Sb}gg\ . t/ olb ToxL 
cgnfOg e'QmfgL ;]jf o'lge;{n a}+sn] lbPsf] v08df 
To;sf] Voflt÷k|l;l4sf] sf/0fn] u|fxsx¿ ;'/lIft 
dx;"; ub{5g\ . To:t} k"FhL ahf/dfk{mt k"FhL h'6fpg] 
sfo{df xf];\ jf ljleGg lsl;dsf lqmofsnfkx¿df 
lglxt hf]lvd Go"gLs/0fsf] k|fs[lts c:qsf] ¿kdf 
xf];\, u|fxsx¿nfO{ ;"rgf k|jfx ug{ xf];\ jf ;|f]tsf] 
nfut 36fpg xf];\, o'lge;{n a}+sn] s'g} g s'g} ljQLo 
pks/0fx¿sf] cfljisf/ u/]s} x'G5, h'g ljleGg u|fxs 
;d"x / ljleGg ;]jfx¿dfk{mt Aofks ¿kdf lj:tf/ 
x'G5 . o;af6 Psftk{m a}+ssf] ;]jf lj:tf/, ;]jfsf] 
u'0f:t/ ljsf;, nfut Go"gLs/0f, u|fxs clej[l4 
x'G5 eg] u|fxsx¿nfO{ cfˆgf] cfjZostfcg';f/sf] 
u'0f:t/Lo ;]jf Go"gtd nfutdf k|fKt x'G5 . o;sf] 
cnfjf o'lge;{n a}+s s'g} ljz]if u|fxs ;d"x h:t}M 
ax'/fli6«o sDkgL, 7"nf sDkgL cGt/f{li6«o ¿kdf zfvf 
;~hfn ePsf sDkgLx¿ ;+:yfut nufgLstf{x¿, 
h:t} aLdf sDkgL, k]G;g km08, ;fj{ef}d ;DklQ km08, 
s]Gb|Lo a}+s tyf x]h km08 cflbsf nflu dxTjk"0f{ 
¿kdf nfebfos x'g;S5 .

-r_	 nufgLstf{x¿sf] ljZjf;M o'lge;{n a}+sn] w]/} 
sDkgLx¿sf] z]o/ xf]N8 u/]sf] x'G5 . tL sDkgLx¿n] 
pgLx¿sf Joj;fodf nufgL ug{ cGo w]/} nufgLstf{x¿ 
;xh} kfpF5g\ . lsgls cGo nufgLstf{x¿sf] o'lge;{n 
a}+sdf k"0f{ ljZjf; / e/f];f /x]sf] x'G5 . ltgLx¿n] s] 
yfxf kfPsf x'G5g\ eg] o'lge;{n a}+sn] tL cfˆgf :6]s 
xf]N8/ sDkgLx¿sf x/]s ultljwLx¿nfO{ ghLs}af6 

lgu/fgL ul//x]sf x'G5g\ .

-5_	 7"nf] k}dfgfsf] pTkfbgsf] nfeM o'lge;{n a}+lsË 
cnjDag ubf{ 7"nf] kl/df0fdf a:t' tyf ;]jfx¿ 
pTkfbg x'g], ltgsf] u'0f:t/ /fd|f] x'g], nfut sd kg{ 
cfpg] x'G5 .

-h_	 ;fwgsf] pkof]udf k|efjsfl/tfM o'lge;{n 
a}+sx¿n] ltgsf u|fxsx¿sf] hf]lvd u|x0f ug{;Sg] 
Ifdtfcg';f/ pgLx¿sf] ;|f]t / ;fwgsf] pkof]u 
ug{df d2t k'¥ofpF5g\ . olb u|fxssf] hf]lvd axg 
ug{ ;Sg] Ifdtf w]/} 5 eg] o'lge;{n a}+sn] a9L 
hf]lvdk"0f{ / c;'/lIft t/ d'gfkmf w]/}sf] u'~hfo; 
ePsf] nufgL kl/of]hgfx¿df nufgL ug{ ;Nnfx lbg] 
ub{5 eg] sd hf]lvd lng rfxg] u|fxsx¿sf nflu 
;'/lIft / sd hf]lvdk"0f{ kl/of]hgfx¿df nufgL 
ug{ ;'emfj lbG5 . cfh, o'lge;{n a}+sx¿n] ltgsf 
u|fxsx¿sf] k};f ljleGg vfnsf Do'r'cn km08x¿df 
/ k|ToIf ¿kdf z]o/ ahf/df g} klg nufgL ul/lbg] 
ub{5g\ . ltgLx¿n] z]o/ ahf/sf] cg';Gwfg lg/Gt/ 
¿kdf ul//x]sf x'G5g\ . t;y{ klg pgLx¿n] pgLx¿sf 
u|fxsx¿sf] nufgL kf]6{kmf]lnof] Jojyfkg nfebfos / 
k|efjsf/L tj/n] ug{ ;S5g\ .

-em_	nfebfos ljljwLs/0fM o'lge;{n a}+sx¿n] 
ltgLx¿sf lqmofsnfkx¿df ljljwLs/0f NofO/x]sf  
x'G5g\ . ltgLx¿n] ljleGg ljQLo ;]jfx¿ k|jfx ug{sf 
nflu pxL ljQLo lj1x¿nfO{ k|of]u ug{ ;Sg] x'gfn] 
ljQLo ;]jfx¿sf] nfut Go"gLs/0f x'g hfG5 . Pp6} 
5fgfd'lg cyf{t Pp6} sfof{noaf6 ljleGg k|sf/sf 
ljQLo ;]jfx¿ k|jfx x'g] x'gfn] b}lgs ¿kdf nfUg] vr{ 
klg art x'G5 .

-~f_	;xh ahf/Ls/0fM o'lge;{n a}+lsËcGtu{t ;a} ljQLo 
a:t' / ;]jfx¿ ljleGg zfvfx¿dfk{mt ;xh} laqmL 
ug{ ;lsG5 . pgLx¿n] cfˆgf k'/fgf u|fxsx¿nfO{ 
g} gofF ljQLo ;]jfx¿ lsGgsf] nflu cfu|x ug{ 
;S5g\ . pgLx¿sf] a|f08 g]d klg k|l;4 / :yflkt 
eO;s]sf] x'gfn] o;n] ahf/Ls/0fsf] yk k|of;nfO{ 
36fpF5 . pbfx/0fsf nflu ICICI a}+sn] cfˆgf eO/x]sf 
vftfjfnx¿nfO{ 3/ shf{, jLdf, Do'r'cn km08 cflb 
vl/b ug{sf] nflu cfu|x ug{ ;S5 . pgLx¿n] ;a} 
ljQLo j:t' tyf ;]jfx¿sf] Ps} a|f08 gfd /fVg] x'gfn] 
of] sfo{ ;xh x'g cfpF5 .

-6_	 Ps k;n lsgd]n (One stop shopping)M o'lge;{n 
a}+sn] Pp6} 5fgfd'lg ;a} ljQLo j:t' tyf ;]jfx¿ 
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pknAw u/fpg] ePsf]n] o;af6 ;do / sf/f]af/ 
nfutsf] art x'G5 . o;n] sfdsf] k|jfxsf] ultnfO{ 
klg a9fpF5 . Psåf/ lsgd]nn] a}+s / u|fxs b'j}nfO{ 
kmfObf k'¥ofpF5 .

@=	 ljQLo :jfloTjdf o'lge;{n a}+ssf] dxTj

-s_	 cfDbfgL, ;DklQ, bfloTjsf] ljljwLs/0fsf] sf/0f 
a}+s l/lhlnoG;

	 o'lge;{n a}+ssf] kl/efiffn] g} of] k|i6 kfb{5 ls 
logLx¿sf] jf;nft / cfDbfgLsf] ;+/rgf ljlzli6s[t 
a}+sx¿sf] t'ngfdf Hofbf ljljlws[t x'G5 . o:tf] 
cj:yfdf olb s'g} Ps ahf/ If]qdf ;':tL cfof] eg] klg 
of] ;xh} To;nfO{ ;fdgf u/L c6n /xg ;S5 . a}+sn] 
lbPsf shf{x¿ ljljw If]qx¿df uPsf 5g\ / ljleGg 
k|sf/sf 5g\ eg] ;DklQsf] u'0f:t/ Tolt w/f;foL 
x'Fb}g . o'lge;{n a}+ssf] cfDbfgLsf] d'Vo c+z z'Ns, 
sldzgaf6 k|fKt x'g] ub{5, h;nfO{ Aofh cfDbfgLnfO{ 
c;/ ug]{ cGo tTjx¿n] k|efj kfb}{gg\ . o;sf] cnfjf 
logLx¿n] v'b|f lgIf]k kl/rfngdf Hofbf hf]8 lbg] / 
To;sf] cfwf/ klg km/flsnf] x'g] x'gfn] ;d"xut ¿kdf 
7"nf] xfgL x'g] ;Defjgf sd x'G5 . ljljwLs/0fn] ubf{ 
;fgfltgf cGo hf]lvdx¿ klg 36\g hfG5g\ .

	 cd]l/sfdf ;g\ @))* sf] ljQLo ;+s6df klg 
o'lge;{n a}+sx¿ cfk"m c6n eP/ pleg'sf ;fy} 
c;kmn a}+s ljQLo ;+:yfx¿nfO{ ;d]t p4f/ tyf 
;+s6df]rg u/L ljQLo :yfloTj xfl;n ug{df ;xof]u 
k'¥ofPsf lyP . To; ;dodf ljlzli6s[t a}+ssf] ¿kdf 
a}+sx¿ ;~rfng x'g] uy]{ . h:tf] ls nufgL a}+ssf] 
¿kdf ;~rflnt ljo/ :6g{ / d]l/n ln~r, v'b|f a}+ssf] 
¿kdf :yflkt jflzª6g Do'r'cn km08 sG6«LjfO8 
kmfOgflG;on cflb ;+:yfx¿nfO{ h]kL df]uf{g / a}+s 
ckm cd]l/sf h:tf o'lge;{n a}+sx¿n] lnOlbP . x'gt 
sltko o'lge;{n a}+sx¿ klg ljQLo ;+s6sf] a]nfdf 
;d:ofdf gk/]sf xf]Ogg\, t/ logLx¿ cfˆgf Jofks 
/ ljljwLs[t lqmofsnfksf sf/0f rfF8} g} cfk"mnfO{ 
l:y/Ls/0f ug{ ;kmn eP .

-v_	a}+ssf] pRr nfebfostfsf sf/0f a}+ssf] 
l/lhlnoG;df ;xof]uM o'lge;{n a}+sx¿n] Pp6} 
5fgfd'lgaf6 ljleGg k|sf/sf ;]jf ;'ljwfx¿ k|bfg 
ug]{, cGt/f{li6«o :t/df ;d]t cfˆgf] sf/f]af/ lj:tf/ 
u/]sf] x'g], kf]6{kmf]lnof] ljljwLs/0f u/]sf] x'g], gjLg 
ljQLo pks/0fx¿sf] k|of]u ug]{, cflb sf/0f 7"nf] 
kl/df0f / If]qsf] ldtJolotf (Economles of Scale 

and Scope) xfl;n ub{5g\ . ;"rgf k|ljlw nfut, 
j:t' ljsf; nfut, hf]lvd Joj:yfkg nfut, q]ml86 
/]l6ª nfut, sf]if Joj:yfkgsf vr{x¿, lgodsLo 
kl/kfngf, ahf/ tyf cfly{s cg';Gwfg vr{x¿ 
To:tf l:y/ vr{x¿ 5g\, h'g o'lge;{n a}+lsËdf 
;–;fgf efudf ljeflht x'G5g\ . ;fy} Ps k6s Joxf]l/ 
;s]kl5 k|foM k'g bf]xf]l/+b}gg\ . o;n] ubf{ a}+ssf] nfut 
36\g] / d'gfkmf a9\g] x'G5, h;n] a}+snfO dha"t /fVg 
d2t k'¥ofpF5 .

-u_	 Go"g sfp06/kf6L{ hf]lvd / a9\bf] kf/blz{tfM 
o'lge;{n a}+lsËn] cGt/f{li6«o ljj]szLn lgodx¿nfO{ 
kl/kfngf ug]{ x'gfn] o;df a9L kf/blz{tf 
x'G5 . s'g} vf; Ps b]zsf] lgodn] dfq o;nfO{ gafFwL  
cGt/f{li6«o ¿kdf :jLs[t lgodx¿sf] cfwf/df g} 
logLx¿ rn]sf x'G5g\ . Ps k6s ljsf; ul/Psf 
k"jf{wf/, ;kf]6{ cfp6;f]l;{Ë, ckm;f]l/Ë, ;"rgf k|ljlw, 
cg';Gwfg / ljsf; cflbsf] sf/0f sfp06/kf6L{af6 
pkGg x'g;Sg] hf]lvd t'?Gt} klxrfg eO{ lg/fs/0f 
ug{ ;xh x'G5 . pbfx/0fsf nflu ljQLo ;+s6eGbf 
cufl8 hl6n ;]So'l/6fOh]zg k|lqmofdf bzeGbf a9L 
kIfx¿ ;dfj]z x'Gy], h:t} k|f/lDes C0fL, df]6{u]h 
a|f]s/, a}+s, C0f ;lj{;/, nufgL a}+s 6]«8/, :6«Sr/8 
q]ml86 km08, v'b|f nufgLstf{ cflb . of] Value chain 
sf] oL k|To]s c+un] cfˆgf sfp06/kf6L{nfO{ l8kmN6 
hf]lvd ;[hgf ul//x]sf x'Gy] . ;fy;fy} 7"nf] kl/df0fdf 
sf/f]af/ nfut ;d]t a9fO/x]sf x'Gy] . ljQLo ;+s6sf] 
d'Vo sf/0f g} ;]So'l/6fOh]zg, sfp06/kf6L{ hf]lvd / 
lgodgsf/L lgsfosf] lkmtnf] lgu/fgL lyof] elgG5 . 
o'lge;{n a}+lsËcGtu{t o:tf hl6n Value chain 
gx'g] / kf/bzL{ ;d]t ePsf] sf/0f sfp06/kf6L{ hf]lvd 
sd x'g] x'G5 .

-3_	 a}+s lahg]z df]8]ndf ljljwLs/0f / If]qut dha"tLM 
o'lge;{n a}+ssf] cjwf/0ff eGbf afx]s klg cGo 
ljleGg lsl;dsf a}+lsË lahg]z df]8]nx¿ ljBdfg 
x'G5g\ . art a}+s tyf ;xsf/L a}+sx¿n] k|foM 
v'b|f a}+lsËsf] sfo{ ug]{ ub{5g\ / k|fOj]6 u|fxs tyf 
;fgf k|lti7fgx¿sf] nflu ;]jf pknAw u/fpF5g\ / 
7"nf u|fxsx¿nfO{ 5ftf ;+u7gtk{m k7fpF5g\ . s'g} 
s'g} ljQLo ;+:yfx¿n] rflx+ ljz'4 ¿kdf ;DklQ 
Joj:yfkg lqmofsnfk, s;}n] skf]{/]6 kmfOgfG; / 
;Nnfxsf/ ;]jf pknAw  u/fpF5g\ . cjZo g} a}+lsË 
lahg]z df]8nsf] of] ljljwtfn] ljQLo ahf/sf] 
ljsf;df ;xof]u k'¥ofPsf] x'G5 . ;g\ @))* sf] ljQLo 



14

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

;+s6n] klg ;a} lsl;dsf] ljQLo hf]lvdaf6 ;'/lIft 
ug]{ s'g} vf; Ps a}+lsË lahg]z df]8]n x'g ;Sb}g 
egL k|dfl0ft g} u/]sf] lyof] . s'g} lahg]z df]8nn] 
s'g} vf; jftfj/0fdf /fd|f];Fu sfo{ ub{5 eg] cGo s'g} 
a}+lsË lahg]z df]8]nn] ;+s6sf] ;dodf /fd|f] sfd 
ub{5 . To;}n] o'lge;{n a}+lsË lahg]z df]8]nsf] klg 
cfˆg} vfnsf] dxTj 5 . jfl0fHo a}+lsË nufgL a}+lsË 
k"FhL ahf/, jLdf Joj;fo cflb ;Dk"0f{ ;]jf Pp6} 
k;naf6 pknAw u/fpg] / ljljwLs/0f Pj+ hf]lvdsf] 
x]lhËdfk{mt ljQLo ;+s6af6 kf/ kfpg o;n] cToGt 
k|efjsf/L e"ldsf v]Nb5 .

-ª_	 k|0ffnLut hf]lvd klxrfgM ljQLo :yfloTjdf 
cfpg] hf]lvd eg]sf] d'Vo ¿kdf k|0ffnLut ¿kdf 
dxTjk"0f{ a}+sx¿sf] c;kmntfsf] sf/0fn] g} 
xf] . t;y{ k|0ffnLut ¿kdf dxTjk"0f{ ;+:yfx¿sf] 
;"Id ljj]szLn ;'kl/j]If0fsf ;fy} j[xt ljj]szLn 
;'kl/j]If0f ;d]t ul/g' kb{5 . ;fdfGotofM ;"Id a}+lsË 
;'kl/j]If0f cGtu{t vf; Ps a}+s tyf ljQLo ;+:yfsf] 
k"FhLsf]if, ;DklQsf] u'0f:t/, Joj:yfkg, nfebfostf 
tyf t/ntf cflbsf] lg/LIf0f ul/G5 . t/ Pp6f a}+lsË 
;+:yf dfq alnof] eP/ x'Fb}g . ljQLo k|0ffnL g} alnof] 
x'gsf nflu ;Dk"0f{ ljQLo ;+:yfx¿sf ;fy;fy} 
cy{Joj:yfsf cGo ;+:yf, ;/f]sf/jfnfx¿ klg ;'b[9 
x'g' h?/L x'G5 . k|0ffnLut hf]lvdsf] klxrfg ljQLo 
;+:yfx¿ aLrsf] cGt/lge{/tf, ;+qmd0f c;/ cflbsf] 
klxrfgaf6 ug{   ;lsG5 . o'lge;{n a}+lsË cGtu{t 
Pp6} 5fgfaf6 w]/} lsl;dsf ;]jfx¿ k|jfx   ul/G5 . 
;fy} cgt/f{li6«o ¿kdf ;d]t a}+lsË hfnf] lkmhfPsf] 
x'G5 . t;y{ s'g If]qaf6 hf]lvd cfO/x]sf] 5 < 
To;n] ;Dk"0f{ a}+lsË÷ljQLo k|0ffnLdf s] s:tf] k|efj  
kfb{5 < eGg] s'/fsf] klxrfg u/L To:tf hf]lvdx¿sf] 
;xh} lg/fs/0f ug{ ;lsG5 . h:tf] lsM aLdf, k"FhL 
ahf/, a}+lsË shf{, 3/hUufdf uPsf] shf{, dflh{g 
n]l08Ë cflb s] af6 hf]lvd cfPsf] xf] < kQf nufpg 
;lsG5 .

-r_	 shf{–lgIf]k ;Gt'ngsf] s'zn Joj:yfkgM o'lge;{n 
a}+sx¿ shf{ lgIf]ksf aLrsf] c;Gt'ngnfO{ Go"g ug{ 
ljlzli6s[t a}+sx¿eGbf s'zn x'G5g\ . w]/} If]qaf6 
lgIf]k ;+sng x'g], k"FhL kl/rfng x'g] / w]/} j6f 
If]qdf shf{ nufgL x'g] ePsf] / pRr :t/Lo k|ljlwsf] 
k|of]u ul/g] ePsf] x'gfn] s'g lsl;dsf] ;|f]t s'g If]qdf 
pkof]u ubf{ shf{ lgIf]k c;Gt'ng x'Fb}g eGg] s'/f rfF8} 

kQf nfUb5 . s'zn ljQLo ljZn]ifs Pjd\ k|fljlwsn] 
cGt/–a}+s ;fk6Laf6 lnOPsf] cNksfnLg ;|f]tnfO{ 
;fgf tyf demf}nf shf{ tyf lwtf]o'Qm shf{df nufgL 
ug]{ cg'dlt lbG5g\ eg] cGo bL3{sfnLg lgIf]kaf6 k|fKt 
sf]ifnfO{ bL3{sfnLg shf{df nufgL ug]{ ;'emfj lbG5g\ . 
o;f] ubf{ shf{–lgIf]k ld;Dofr x'g kfpFb}g / ljQLo 
c:yfloTj cfpg] ;Defjgf sd x'G5 .

o'lge;{n a}+ls·sf j]kmfObfx¿ o; k|sf/ 5g\M

!=	 leGg–leGg gLlt lgodx¿M o'lge;{n a}+sx¿n] ;a} 
ljQLo j:t' tyf ;]jfx¿nfO{ Ps} 5fgfd'lgaf6 k|jfx ug]{ 
ub{5g\ . t/ tL ;a} j:t' tyf ;]jfx¿ leGg leGg gLlt 
lgodx¿;Fu ;DalGwt x'G5g\ . of] cj:yfn] ;d:of 
lgDTofpg] x'G5 . pbfx/0fsf nflu Do'r'cn km08, 
aLdf Joj;fo, 3/ shf{ cflb Joj;fox¿ ;~rfng 
ug{ ljleGg vfnsf P]g, gLlt, lgodx¿nfO{ cg';/0f 
ug'{kg]{ x'G5 . t/ tL ;]jfx¿ o'lge;{n a}+lsËcGtu{t 
Pp6} 5fgfd'lgaf6 k|jfx eO/x]sf x'G5g\ .

@=	 a}+ls· k|0ffnLdf ;+s6sf] k|efjM k|foM 7"nf a}+sx¿åf/f 
o'lge;{n a}+lsË cEof; ug]{ ul/G5 . olb To:tf 7"nf 
a}+sx¿ sydsbflrt c;kmn eP eg] To;sf] ;+qmd0f 
c;/ t'?Gt} ;du| ljQLo k|0ffnLdf / a}+s k|ltsf] 
hgljZjf;df k|lts"n lsl;dn] kb{5 . pbfx/0fsf] 
¿kdf ;g\ @))* df cd]l/sfdf n]xDofg a|bz{, -Pp6f 
w]/} 7"nf] o'lge;{n a}+s_ c;kmn x'Fbf To;sf] k|lts"n 
c;/ cd]l/sf, o"/f]k / ef/tdf ;d]t kg{ uof] . o:tf 
ljQLo ;+s6 kf/ kfpg ;/sf/n] pNn]Vo kl/df0fsf] 
7"nf] wg/flz ljQ pTk|]/0ff sfo{qmddf vr{g' kg]{ x'G5 .

#=	 Psflwsf/M o'lge;{n a}+sx¿ w]/} 7"nf a}+s x'g\ . t;y{ 
ltgLx¿n] ahf/df ;xh} Psflwsfl/s zlQm chdfpg 
;S5g\ . o;n] cGo a}+s tyf klAnsdf xflgsf/s 
c;/x¿ k'¥ofpg ;S5 . d'n'ssf] cfly{s ljsf;df 
;d]t o:tf] Psflwsfl/s cj:yfn] xflg k'¥ofpg 
;S5 .

$=	 :jfy{sf] 6Ss/M Jofj;flos / nufgLhGo a}+lsËnfO{ 
Ps} 7fpFdf ldnfpFbf logLx¿sf] aLrdf :jfy{sf] 6Ss/ 
;[hgf x'G5 . s'g} a}+sx¿n] Jofj;flos a}+lsËnfO{ 
hf]8 lbG5g\ eg] s'g} a}+sx¿n] nufgL a}+lsËnfO{ 
Jofkfl/s a}+sx¿n] Jofkf/df hf]8 lbG5g\ eg] nufgL 
a}+sx¿n] nufgL / pTkfbgzLn If]q, k"jf{wf/ lgdf{0fdf 
kmntM :jfy{ aflemg] x'G5 / o'lge;{n a}+lsËsf] dd{ k"/f 
x'g ;Sb}g .
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o'lge;{n a}+s c;kmn x'Fbfsf avtdf ;/sf/af6 
;xof]u

o'lge;{n a}+lsË ljlzli6s[t a}+lsËsf] t'ngfdf 
ax'cfoflds 9+un] nfebfos x'G5, rfx] Tof] ;fdfGo 
Jofj;flos jftfj/0fdf ;~rfng x'Fbfsf avt xf];\ jf 
ljQLo :6«];sf avtdf ;~rfng x'Fbf xf];\ . ljQLo :yfloTj 
sfod ub}{ cfˆgf ljljwtfo'Qm ;Dk"0f{ u|fxsx¿nfO{ ;Ifd / 
k|efjsf/L Pjd\ PsLs[t ¿kdf ljljwtfo'Qm ;]jfx¿ k|bfg 
ug'{ o;sf] d'Vo p2]Zo xf] . ljQLo c:yfloTj cfpg glbg, 
o:tf a}+sx¿ c;kmn x'g glbg w]/} ;fjwfgLx¿ ckgfOPsf 
x'G5g\ . o;sf] ;+u7gfTds ;+/rgf g} o; k|sf/sf] x'G5 
ls o;n] w]/} lsl;dsf hf]lvdx¿nfO{ ljljwtf gfds 
c:qn] k|fs[lts ¿kdf x/0f ul/lbG5 . ljleGg k|sf/sf 
;]jf, lqmofsnfk / pRr:t/Lo k|ljlwn] Psfk;df lgu/fgL 
ul//x]sf x'G5g\ . olt x'Fbf x'Fb} klg o'lge;{n a}+lsË c;kmn 
eof] eg] cyjf :6«];df uof] eg] s] x'G5 . To;nfO{ s/bftfn] 
lt/]sf] k};faf6 ;/sf/n] ;kf]6{ u5{ jf ub}{g < eGg] k|Zg p7\g 
;S5 .

s'g} Ps jfl0fHo a}+s jf nufgL a}+s c;kmn eof] eg] 
To;nfO{ ;/sf/n] e/y]u ug{ hlt ;xh x'G5, Tolt ;xh 
o'lge;{n a}+lsËdf x'Fb}g . o;sf] c;kmn x'g] ;Defjgf g} 
sd x'g] ePsf]n] g} ljlzli6s[t a}+lsËsf] pTs[i6 ljsNksf] 
¿kdf o'lge;{n a}+lsËsf] cjwf/0ff cufl8 cfPsf] xf], 
h;sf clt w]/} v'b|f / Jofkfl/s u|fxsx¿ x'G5g\ .

;d:ofu|:t ;+:yfsf] p4f/ ug{ ;/sf/n] ug]{ ;xof]usf] 
kl/df0f, df]8fln6L / k|lqmof d'[n's ljz]ifsf] ljQLo k|0ffnLsf] 
cj:yf, ;/sf/sf] Ifdtf, a}+lsË lahg]zsf] df]8]n cflbdf 
e/ kb{5 . hgtfn] s/ lt/]sf] k};faf6 ;fgf tyf demf}nf 
pBf]ux¿ / 3/–kl/jf/ h:tf If]qdf uPsf shf{x¿ -c;kmn_ 
df dfq ;kf]6{ x'g ;S5 . ;§]afhL k|of]hgdf ePsf hf]lvdk"0f{ 
ultljwLnfO{ ;/sf/n] sfFw yfKg' k5{ eGg] klg 5}g .

o'lge;{n a}+lsËnfO{ ljQLo ;'k/dfs]{6 klg elgG5 . 
o'lge;{n a}+lsË cGtu{t jfl0fHo a}+lsË, nufgL÷ljsf; 
a}+lsË, c08//fOl6Ë, ;DklQ Joj:yfkg, v'b|f÷skf]{/]6 
a}+lsË, e'QmfgL Joj:yfkg, Do'r'cn km08, ̂ ofS6l/Ë, q]ml86 
sf8{, cfjf; ljQ, ;jf/L shf{, aLdf, dr]{06 a}+lsË, k"FhL 
ahf/ ultljwL cflb ;Dk"0f{ ;]jfx¿ k|jfx ul/G5 . oL ;j} 
;]jf Pp6} k;naf6 pknAw u/fpg] o'lge;{n a}+lsË ljsl;t 
lsl;dsf] xf] . cfˆgf] b]z sfn / kl/l:ylt ;'xfpFbf] lsl;dn] 
o'lge;{n a}+lsË nfu" ul/of] eg] To;n] d'n'ssf] ljQLo 
cfjZostf klg k"/f  x'G5 . csf{lt/ ljQLo cfw'lgsLs/0f 
klg ;Dej x'G5 . o'lge;{n a}+ssf] s'g} vf; ;+/rgf x'Fb}g . 

ltgLx¿sf] ;+/rgf s:tf] x'g] eGg] s'/f ;"rgf pknAwtf, 
hf]lvd lj?4sf] ;'/Iff sjr, dh{/ k|flKtsf] ;xhtf, s/ 
;DaGwL dfGotf / lgodgsf/L cfjZostf cflbdf e/ kb{5 . 
;fdfGotofM o'lge;{n a}+ssf tLg df]8]nx¿ x'G5g\M

–	 k"0f{ PsLs/0f Complete integration
–	 Parent bank with non-bank operating 

subsidiaries
–	 Holding company parent with bank 

and non-bank affiliates.

hd{gL nufot w]/} o'/f]kLog d'n'sx¿n] ;Lldt 
;+:yfut k[ystf ;lxtsf] lgodgsf/L dfGotf ePsf] klxnf] 
df]8]n cjnDag u/]sf 5g\ eg] ef/tn] bf];|f] k|sf/sf] 
;+/rgfTds df]8]n cyf{t parent bank with non-bank 
operating subsidiaries cjnDag u/]sf] 5 . cd]l/sfn] 
t];|f] lsl;dsf] o'lge;{n a}+lsË ;+/rgfsf] cEof; ul//x]sf] 
5, h;df a}+lsË / u}x| a}+lsË ;+:yfx¿ Ps ljQLo xf]lN8Ë 
sDkgLsf] cGtu{tdf sfd ug]{ ub{5g\ .

ef/tn] ;g\ @))* sf] ljQLo ;+s6eGbf cl3;Dd 
o'lge;{n a}+lsËnfO{ k|f]T;fxg u/]sf] eP tfklg To; kZrft\sf] 
ahf/ ;+s6 / 6' lju 6' k]mn cjwf/0ffnfO{ Wofgdf /fv]/ 
a}+lsË Joj;fon] cfk"m kl/lrt gePsf] kmfObf gx'g] If]qsf] 
Joj;fodf xft xfNg gx'g] s'/fdf Wofg lbg yfn]sf] 5 . 
ef/tdf ICICI a}+s / SBI a}+sn] o'lge;{n a}+lsË cjnDag 
u/]sf 5g\ .

ha ;g\ !(() sf] bzsdf ljQLo If]q ;'wf/sf 
lqmofsnfkx¿ z'? ul/P, tj a}+lsË If]qdf klg gofF k':tfsf 
lghL If]qsf a}+sx¿sf] pbo x'g yfNof] . tL a}+sx¿n] 
gjLg ljQLo pks/0fx¿, gofF ljQLo ;]jfx¿, gjLg k|ljlw 
/ k|efjsf/L Jofj;flos df]8n leq\ofP . ;/sf/L If]qsf 
a}+sx¿sf] t'ngfdf lgs} g} s'zn, k|efjsf/L ¿kdf u|fxssf 
cfjZostfcg';f/sf ;]jfx¿ Pp6} 5fgfd'lgaf6 k|bfg ug]{ 
ePsf]n] oL a}+sx¿ l5§} k|l;4 klg eP . o;/L gofF lghL 
If]qsf a}+sx¿n] o'lge;{n a}+lsËsf] cjwf/0ff cg'?k 
ljljw ljQLo ;]jfx¿ k|bfg ug{ ;S5g\ eg] ;/sf/L If]qsf 
7"nf a}+sx¿n] lsg ;Sb}gg\ eGg] s'/f p7\g yfn] kl5 ef/tdf 
o'lge;{n a}+lsËsf] cjwf/0ff z'?cft ePsf] xf] .

o'lge;{n a}+lsËn] art / shf{ dfq xf]Og, nufgLnfO{ 
klg ;d]6\b5 . t/ Jojxf/df o'lge;{n a}+lsË eGgfn] tL 
a}+sx¿nfO{ a'emfpF5, h;n] jfl0fHo a}+lsË, nufgL a}+lsË 
tyf aLdfsf cltl/Qm Jofks dfqfdf cGo ljQLo ;]jfx¿ 
pknAw u/fpF5 . t;y{ of] ljlzli6s[t a}+lsËsf] 7Ls ljk/Lt 
wf/0ff xf] .
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;+s'lrt ¿kdf eGg] xf] eg] o'lge;{n a}+lsËn] shf{ 
k|jfx / a08 tyf l8j]~r/x¿df nufgL eGg] a'lemG5 . t/ 
j[xt ¿kdf eGg] xf] eg] o'lge;{n a}+lsËn] jLdf ;lxt ;Dk"0f{ 
lsl;dsf ljQLo ;]jfx¿sf] af:s]6 eGg] hgfpF5 . o'lge;{n 
a}+lsËsf] cjwf/0ff k|mfG;, hd{gL, :jL6h/Nof08, cd]l/sf 
h:tf ljsl;t d'n'sx¿df 3gLe"t ePsf] 5, tyflk ef/t 
h:tf ljsf;zLn d'n'sdf ;d]t s]xL xb;Dd of] a}+lsË 
cjwf/0ff nfu" x'g yfn]sf] 5 .

ef/t

!=	 jfl0fHo a}+sx¿

	 ef/tdf ;g\ !(() sf] bzsdf ljQLo pbf/Ls/0fsf] 
gLlt cjnDag ePkl5 goFfgoFf lghL If]qsf a}+sx¿ 
:yfkgf x'g yfn] . nfdf] ;do;Dd ef/tdf a}+sx¿nfO{ 
:6s dfs]{6sf ultljwLx¿df k|j]z ug]{ cg'dlt lyPg . 
To;}n] ltgLx¿sf] cGo lwtf]kqsf] sf/f]af/ lyPg . 
t/ ljQLo If]q ;'wf/ kZrft\ ef/tLo a}+sx¿n] :6s 
dfs]{6df sf/f]af/ ug{ z'? u/] . t/ z]o/ / l8j]~r/sf] 
sf/f]af/df pgLx¿ Tolt ;kmn x'g g;s]sf] tLtf] 
cg'ej /Xof] . kl5 uP/ ef/tLo jfl0fHo a}+sx¿nfO{ 
ljleGg k|sf/sf Ogxfp; ljQLo ;]jfx¿ ;~rfng 
ug{ cg'dlt lbOof] . sltko a}+sx¿n] nufgL ;DaGwL 
lqmofsnfkx¿ ;~rfng ug{ 5'§} ;xfos sDkgLx¿ 
klg vf]n] . To:tf ;xfos sDkgLx¿n] dr]{06 a}+lsË, 
ˆofS6l/Ë, q]ml86 sf8{ tyf xfplhË kmfOgfG; h:tf 
;]jfx¿ ;d]6]sf 5g\ .

@=	 ljQLo ;+:yfx¿

	 k/Dk/fut ¿kdf ljsf; ljQLo ;+:yfx¿ d'n'sdf 
k|efjsf/L cf}Bf]lus jftfj/0f ;[hgf u/L cf}Bf]lus 
If]qsf] nufgL cfjZostfnfO{ k"/f ug]{ d'Vo p2]Zosf 
;fy} bL3{sfnLg ljQ nufgLdf ;+nUg x'Fb} cfPsf 
lyP . t/ ;do JotLt x'Fb} hfFbf logLx¿n] dr]{06 
a}+lsË k|f]h]S6 d"NofÍg, h:tf If]qdf lj1tf ljsf; 
ug'{sf ;fy} rfn" k"FhL nufgL klg ug{ yfn] . clxn] 
ltgLx¿ Pp6f lglZrt ;Ldfleq dWodsfnLg lgIf]k 
;d]t :jLsf/ ug{ kfpg] ePsf 5g\ . xfn s]xL jif{x¿df 
ljsf; ljQsf If]qdf ef/tdf w]/}] kl/jt{gx¿ ePsf 
5g\ . Hofbft/ ljsf; a}+sx¿ a}+sdf kl/0ft ePsf 
5g\ eg] sltko Do'r'cn km08 ;xfos sDkgLx¿df 
kl/0ft ePsf 5g\ . :jfldTj ;+/rgf kl/jt{g  
ePsf] 5 .

#=	 o'lge;{n a}+ls·

	 ef/tdf o'lge;{n a}+lsË cjwf/0ff l5§} nfu" ug'{kg]{ 

egL ljleGg If]qx¿af6 cfjfh pl7/x]sf 5g\ . tyflk 
o'lge;{n a}+lsË k"0f{ ¿kdf nfu" ug{sf nflu ef/tdf 
b]xfo adf]lhdsf r'gf}tLx¿ /x]sf 5g\M

	 -s_ lgodgsf/L ef/ -v_  lgodgsf/L cfjZostf  
-u_ kl/kSjtf / ;dofjlwsf] leGgtf  -3_ cfbz{ 
6«flGh;g dfu{ .

-s_	 lgodgsf/L ef/

	 o'lge;{n a}+lsË;Fu ;DalGwt d'Vo ;d:of eg]sf] 
gLlt lgod hf/L ug'{ xf] . ljsf; ljQ ;+:yfx¿ ef/tdf 
5'§} P]g cGtu{t lgoldt 5g\ eg] a}+sx¿ a}+lsË lgodg 
P]g cGtu{t l/he{ a}+s ckm Ol08ofaf6 lgoldt 5g\ . 
ljsf; ljQLo ;+:yfx¿sf ;xfos sDkgLsf ¿kdf 
jfl0fHo a}+sx¿ /x]sf 5g\ . t/ P]g lgoddf /x]sf] 
leGgtfsf] sf/0fn] ubf{ tL ljsf; ljQLo ;+:yfx¿sf] 
ltgsf cfˆg} ;xfos sDkgLsf] ¿kdf /x]sf jfl0fHo 
a}+sx¿sf] ;fwg / ;|f]tdf kx'Fr x'Fb}g . To:t} aLdf, k"FhL 
ahf/, ;DklQ Joj:yfkg cflb ljleGg If]qsf ;+:yfx¿ 
ljleGg P]gx¿ cGtu{t lgoldt eO/x]sf] cj:yfdf tL 
;]jfx¿ o'lge;{n a}+lsË cGtu{t Pp6} 5ftfd'lg cfpFbf 
kg]{ v'b lgodgsf/L ef/sf] af/]df ljrf/ ug'{kg]{ x'G5 . 
clt w]/} lgodgsf] bfo/fdf /x]sf ;+:yfx¿sf] lgodgdf 
qmdzM sdL ub}{ clt sd lgodgsf] bfo/fdf /x]sf 
;+:yfx¿sf] lgodg qmdzM a9fpg] / v'b lgodgsf/L 
ef/ sd ub}{ n}hfg' kg]{ x'G5 .

-v_	 lgodgsf/L cfjZostfM

	 jfl0fHo a}+lsË, nufgL a}+lsË, aLdf, Do'r'cn km08, 
cflb ljleGg lsl;dsf ljQLo ;]jfx¿ k|bfg ug]{ 
;+:yfx¿ o'lge;{n a}+lsË cGtu{t Pp6} 5fgfd'lgaf6 
;]jf k|bfg ug]{ Joj:yf x'gsf nflu ljleGg lgodgsf/L 
cfjZostfdf yk ;+zf]wg x'g' cfjZos 5 . 
h:t}M clgjfo{ gub cg'kft, a}wflgs t/ntf cg'kft, 
k|fyldstf -ljkGg_ shf{, n]vf Joj:yf, sf/f]af/sf] 
bfo/f, ;Ldf, ug{ x'g] / gx'g] sfo{ cflbsf] ;DaGwdf 
lgodgsf/L cfjZostfdf ;+zf]wg x'g' kb{5 .

-u_	 kl/kSjtf / ;dofjlwdf e]bM

	 o'lge;{n a}+lsËsf] cjwf/0ff sfof{Gjog ug]{ ;DaGwdf 
bL3{sfnLg tyf cNksfnLg cjlwsf] af/]df klg 
ljjfb p7\g ;S5 . s'g} ljQLo ;+:yfn] %, & jif{sf] 
bL3{sfnLg shf{ k|jfx u/]sf x'G5g\ eg] s'g}n] 5f]6f] 
cjlwsf] nufgL u/]sf x'G5g\ . jfl0fHo a}+sx¿n] a9L 
Aofhb/sf] cNksfnLg nufgL u/]sf x'G5g\ eg] ljsf; 
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ljQLo ;+:yfx¿n] sd Aofhb/sf] bL3{sfnLg C0f 
k|jfx u/]sf x'G5g\ . oL ;j} ;]jfx¿ Pp6} 5fgfd'lgaf6 
;~rfng ubf{ maturity mismatch gx'g] u/L ug'{kg]{ 
x'G5 . cGoyf o'lge;{n a}+lsË c;kmn x'g] ;Defjgf 
x'G5 .

-3_	 cfbz{ 6«flGhzg dfu{

	 jfl0fHo a}+lsË÷nufgL a}+lsË, aLdf tyf cGo ljleGg 
;+:yfx¿, hf] o'lge;{n a}+lsËdf hfg rfxG5g\, Tof] 
hfg] k|lqmofsf] nflu Pp6f ;DefJo cfbz{ 6«flGhzg 
dfu{ csf]{ r'gf}tL xf] . of] udg dfu{n] ljleGg 
;~rfnghGo / lgodgsf/L r'gf}tLx¿ af]s]sf] x'G5 . 
;~rfng lj1tf, k"FhL, lgodgsf/L cfjZostf cflb 
cToGt dxTjk"0f{ x'G5g\ .

g]kfnsf] ;Gbe{

g]kfndf cfly{s jif{ @)&#÷&$–@)&&÷&* sf nflu 
g]kfn ;/sf/, cy{ dGqfnon] hf/L u/]sf] ljQLo If]q ljsf; 
/0fgLltdf a}+lsË k|0ffnLnfO{ o'lge;{n a}+lsË tk{m cled'v 
u/fpg pko'Qm ;+/rgfsf] ljsf; ul/g]5 egL elgPsf] 5 .

g]kfndf xfn ljBdfg ljQLo k|0ffnLdf d'Vo ¿kdf 
rf/ lsl;dsf a}+s ljQLo ;+:yfx¿ ;~rflnt 5g\ . æsÆ 
ju{sf jfl0fHo a}+sx¿ @*, ævÆ ju{sf ljsf; a}+sx¿ 
%#, æuÆ ju{sf ljQ sDkgLx¿ ## / æ3Æ ju{sf n3' 
ljQ ljsf; a}+sx¿ %) . n3' ljQ ljsf; a}+sx¿ afx]s 
c? tLg} lsl;dsf ljQLo ;+:yfx¿sf] sfdsf/jfxL p:t} 
p:t} lsl;dsf] 5 . pxL a}+lsË ahf/df logLx¿ k|lt:kwf{ 
ul//x]sf b]lvG5g\ . o;sf] cnfjf @& aLdf sDkgLx¿, Ps 
gful/s nufgL sf]if, Ps sd{rf/L ;~rosf]if klg ljQLo 
ahf/df 5g\ . Pp6f :6s PS:r]~h, lwtf]kq ljlgdo af]8{ 
klg sfo{/t 5g\ .

g]kfndf jfl0fHo a}+lsË / nufgL a}+lsË eg]/ 5'l§g] 
u/L sf/f]af/ ePsf] b]lv+b}g . klxn] @)!^ ;fndf :yflkt 
g]kfn cf}Bf]lus ljsf; lgud / @)@$ ;fndf :yflkt s[lif 
ljsf; a}+s s|dzM pBf]u / s[lif If]qsf] ljsf;sf nflu 
:yfkgf ePsf eP tfklg xfn cfP/ cNksfnLg Jofkfl/s 
shf{df g} /dfO/x]sf 5g\ . d'n'ssf] k"jf{wf/, s[lif, pBf]u 
If]qsf] nufgL cfjZostf k"/f ug{sf nflu u|fxsx¿nfO{ 
x/]s k|sf/sf ljQLo ;]jf Pp6} 5fgfd'lgaf6 k|jfx ug{sf 
nflu o'lge;{n a}+lsËsf] k|fljlws cjwf/0ff cufl8 
cfPsf] 5 . of] lgZro g} /fd|f] s'/f xf] . o;sf] sfof{Gjog 
ug]{ ;Gbe{df rflx+ ljleGg r'gf}tLx¿ cfpg ;S5g\, h;sf] 

s'zntfk"j{s ;dfwfg x'g ;Sbf dfq o'lge;{n a}+lsËsf] 
cjwf/0ff sfof{Gjog ug{ ;xh x'G5M–
-s_	;j{k|yd t of] s'/f a'em\g' h?/L 5 ls o'lge;{n a}+lsË 

eg]sf] ljQLo ;'k/dfs]{6 cjwf/0ff xf], o;nfO{ ;a} a}+s 
ljQLo ;+:yfn] o'lge;{n a+}ls+udf hfg}k5{ eGg] h?/L 
5}g . of] 5gf}6sf] ljifo xf] . h'g a}+s ljQLo ;+:yf 
o'lge;{n a}+lsËdf hfg rfxG5g\, ltgLx¿n] cfˆgf] 
ljQLo, k|fljlws Ifdtf, ;+:yf lj:tf/sf] ;Defjgf, 
hf]lvd lgoGq0fsf] ljlw, lj1tf, lgodgsf/L 
cfjZostf, udg dfu{, cflb s'/fx¿df Wofg lbg' 
kb{5 .

-v_	o'lge;{n a}+lsËdf hfg grfxg] ;+:yfx¿n] k/Dk/fut 
9+un] g} cfˆgf] Joj;fo rnfpg ;Sb5g\ .

-u_	 o'lge;{n a}+lsËdf hfg rfxg] ;+:yfn] cfk"mleq s] 
s:tf ;]jfx¿ ;dflxt ug]{ < To;sf] lgSof}{n u/L 
s]Gb|Lo a}+s ;dIf lgj]bg ug'{ kb{5 .

-3_	 o'lge;{n a}+lsËsf nflu cfjZos P]g, gLlt, lgod, 
ljlgodfjnL ;+zf]wg, yk 36 oyfzL3| ug'{ kb{5 .

-ª_	 lgofds lgsfox¿sf aLr alnof] ;dGjo x'g' kb{5 .
-r_	 ;fdfGo a}+lsËaf6 o'lge;{n a}+lsËdf hfg slt 

;dofjlw nfUb5, to ug'{ kb{5 .
-5_	 ;DklQ / bfloTjsf] aLrdf mismatch gx'g] u/L 

o'lge;{n a}+lsËtk{m hfg] Joj:yf x'g'kb{5 .
-h_	 ljQLo :yfloTj xfl;n ug]{ p2]ZonfO{ Wofgdf /fvL 

k|0ffnLut hf]lvd, 6' lju 6' k]mn h:tf ;Defljt 
36gfx¿ k|lt ;dod} ;r]t x'g' cfjZos 5 .

-em_ syd\sbflrt 7"nf o'lge;{n a+}s ;+s6u|:t ePdf 
To;sf] p2f/ ljlw s]] xf] < To;n] ;d:t ljQLo 
k|0ffnL / cy{Joj:yfdf s:tf] c;/ kfb{5 < To;sf] 
klg a]n}df ljrf/ k'¥ofO{ lgofdsLo / ;'kl/j]IfsLo   
k|lj|mofnfO{ To;}cg'?k cufl8 a9fpg'kb{5 .
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!= k]G;g km08 / ljQLo If]q

k]G;g km08 /fHo jf ;dfhsf] bL3{sfnLg kl/of]hgf 
xf] . ;/sf/L sd{rf/LnfO{ ;]jf lgj[Q eP kZrft ;~ro sf]if 
k|bfg ug]{ Joj:yfsf] nflu o;sf] :yfkgf eP klg xfn o;n] 
cfkm\gf] sfo{ If]qnfO{ la:tf/ u/L ;/sf/L, cw{ ;/sf/L tyf 
u}/;/sf/L jf lghL If]q ;d]tsf pkbfg Joj:yf, ;~ro 
sf]if k|bfg nufotsf ultljwL lj:tf/ ul/ /x]sf] 5 . 
;/sf/ k|al4{t ;~ro sf]ifsf] cnfjf a}ª\s tyf ljQLo 
;+:yf nufot cGo lgsfon] klg ;~ro sf]ifsf] sfo{df xft 
xfn]sf 5g\ . sltko a}ª\s jf ljQLo ;+:yfn] cfkm\gf] lgIf]k 
of]hgfdf ;~ro sf]ifsf] l:sd ;d]t th'{df u/L laqmL ul/ 
/x]sf b]lvG5g\ . k]G;g km08 o; k|sf/ lgoldt ¿kn] 7'nf] 
dfqfdf ljQLo ;fwg ;|f]t ;ª\sng tyf nufgL x'g] a[xt\ 
;+:yfsf] ¿kdf b]vf kl/ /x]sf] 5 . ;/sf/ lgolGqt cy{tGqdf 
o;sf] dxTj lgs} a9L 5 eg] lghL If]q km:6fPsf] cy{tGqdf 
klg o;sf] e"ldsf a}+lsË kl5sf] bf];|f] 7'nf] OsfOsf] ¿kdf 
/x]sf] 5 . o:tf ;+:yfx¿ ljQLo If]qsf] a[xQ/ kl/efiffdf 
;d]l6P klg o;nfO{ u}/ ljQLo ;+:yfsf] ¿kdf kl/eflift ug]{ 
ul/Psf] 5 . ;fwg ;|f]tsf] lx;fan] k]G;g km08, To;dfly 
klg ;/sf/L l:sd ;~rfng ug]{ k]G;g km08 cltzo 7'nf] 
/ dxTjk"0f{ ;+:yfsf] ¿kdf /x]sf] 5 . cGt/f{li6«o ;d'bfon] 
klg o;sf] ;fwg ;|f]tsf] k|efjsf/L pkof]u ug{ cfjZos 
l;4fGtx¿ ;'emfO /x]sf 5g\ .

k]G;g km08df bL3{sfnLg k|s[ltsf] ;fwg ;|f]t hDdf 
x'G5 . ;fdfGotof o:tf ;+:yfdf l;h{gf x'g] bfloTj klg 
bL3{sfnLg k|s[lts} x'g] u5{ . cfkm";Fu bL3{sfnLg k|s[ltsf] 
;fwg ;|f]t x'g] ePsfn] k]G;g km08nfO{ a9L hf]lvd lnP/ 
cNksfnLg nufgL ug'{ kg]{ cfjZostf /xFb}g . o:tf km08sf] 
cNksfnLg bfloTj lgoldt ;|f]t ;ª\sng tyf ;Lldt 
c+zsf] cNksfnLg nufgLn] wfGg]-se/ ug]{_ u5{ . kmntM 
;+:yfn] pNn]vgLo c+zdf OlSj6L tyf cGo bL3{sfnLg 
pks/0fdf nufgL ug{ ;S5g\ . cfkm\gf] lgoldt k|lta4tfnfO{ 
k"/f ug{ cfjZos x'g] afx]ssf] ;fwgnfO{ a9L k|ltkmn 
cfpg] t/ ljljwtfo'Qm pks/0fdf nufpg ;s]s} sf/0f 

k]G;g km08n] cfkm\gf] ahf/ ;'/lIft ug]{, u|fxsnfO{ plrt 
k|ltkmn lbg], l6sfpk"0f{ cfwf/zLnf lgdf{0f ug]{ h:tf sfo{ 
ug{ ;kmn x'G5 . tyflk of] ;+:yf ljQLo If]qsf] Ps c+lzof/ 
ePsfn] o;sf] bfloTj tyf ;DklQ l;h{gfdf ahf/sf] 
Aofhb/ tyf k|ltkmnsf] k|ltlaDa :jfefljs ¿kd} kg]{ u5{ . 
cfkm\gf ;~rostf{ afx]s o;n] JolQmut jf kmd{ txsf] v'b|f 
Joj;fodf shf{ tyf nufgL gug]{ ePsfn] cNksfnLg ;|f]t 
tyf ;DklQ Joj:yfkgdf lqmofzLn x'g] a}ª\s jf ljQLo 
;+:yfeGbf o;sf] hf]lvd km/s vfns} x'G5 . sfo{ k|s[ltsf] 
km/skgn] o;sf] hf]lvd axg ug]{ Ifdtf klg tbg'¿k km/s 
g} x'G5 . nufgLsf ;Gbe{df ckgfpg' kg]{ hf]lvd k|0ffnL eg] 
a}ª\s tyf ljQLo ;+:yfs} xf/fxf/Ldf b]lvG5 . 

@= k]G;g km08 / ljQLo :yfloTj

k]G;g km08 ljQLo k|0ffnLsf] Ps dxTjk"0f{ c+z xf] . 
ahf/sf] cfd cj:yfn] o;sf] lqmofsnfk klg k|efljt eO 
/x]sf] x'G5 . ahf/df ;ª\s6 cfPsf] a]nf k]G;g km08nfO{ 
klg s]xL g s]xL c;/ kg{ hfG5 . To:tf] a]nf o;sf] nufgL 
qmlds ¿kdf l8kmN6 x'g] / ltgaf6 plrt k|ltkmn gcfpg] 
;Defjgf /lx /xG5 . slxn]sfxLF ljQLo ahf/df ;ª\s6 
pTkGg x'Fbf cfGtl/s ;|f]t kl/rfngaf6 dgUo t/ntf k|fKt 
x'g] o:tf km08nfO{ pRr Aofhb/df nufgLsf] cj;/ k|fKt 
eO{ ;sf/fTds pknlAw klg x'g hfG5 . ahf/df t/ntf 
cefj ltgsf nflu glrtfPsf] cj;/ klg xf] . o;af6 
km08sf] d'gfkmf sof}F u'gf a9\g ;S5 . t/ To:tf ;ª\s6sf] 
a]nfdf pRr Aofhdf /sd dfu ug]{ ;+:yf / ltgsf k|f]8S6 
;a} Jofj;flos ¿kn] l6sfpo'Qm x'G5g\ ls x'Fb}gg\ < Tof] 
rflxF ljrf/0fLo 5 . ljQLo :yfloTjsf] ;jfndf k]G;g 
km08 oxLFg]/ cGo kIf;Fu hf]l8G5 . b]zsf] ;du| cy{tGq, 
cGo a}ª\s tyf ljQLo ;+:yfsf] :yfloTj / ;'zf;gn] klg 
k]G;g km08sf] :yfloTj / ljsf;df ;xh c;/ ug{ ;S5 . 
k|0ffnLdf x'g hfg] sdL sdhf]/Lsf] lzsf/ k]G;g km08 klg 
x'g ;S5 . k|0ffnLsf] pynk'ynaf6 ;DklQsf] d"Nodf cfpg] 
c;/ s]jn a}ª\s jf ljQLo ;+:yfsf] nflu dfq xf]Og k]G;g 

k]G;g km08, ljQLo :yfloTj / 
;dsfnLg r'gf}tL

jf;'b]j clwsf/L*

* sf=d'= sfo{sf/L lgb]{zs , g]kfn /fi6« a}+s
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km08sf] nflu klg xf] . To;} sf/0f s]Gb|Lo a}ª\s nufotsf 
lgsfon] ljQLo :yfloTjsf] ;jfndf k]G;g km08nfO{ cfkm\gf] 
c+lzof/sf] ¿kdf :jLsf/ u5{g\, ;"rgf lng] lbg] ;jfndf 
;xsfo{ u5{g\ . 

;fdfGotof ljQLo If]q bafadf /x]sf] a]nf pgLx¿l;t 
t/ntf cefj x'G5 . Tolta]nf k]G;g km08n] lgs} /fd|f] 
k|ltkmn k|fKt u5{g\ eGg] ljifodf dfly rrf{ eO;Sof] . t/ 
ahf/df t/ntf 5]nf]v]nf] ePsf] a]nf k]G;g km08sf] nufgL 
ug]{ cj;/ ;'S5 / pgLx¿sf] cfo:tf lgs} g} Go'g :t/df em5{ . 
o:tf] cj:yfdf nfdf] ;do;Dd /lx /x\of] eg] k]G;g km08sf] 
cfh{g tyf lbuf]kg 8fFaf8f]n klg x'g ;S5 . o;y{ ahf/nfO{ 
plrt k|ltkmn lbg] :t/df s;/L sfod ug]{ < o;sf nflu 
cGo If]qsf] ;"rgf ;lxt k]G;g km08n] oyf]lrt ;xsfo{ 
ug{ cfjZos 5 . ahf/ w/fzfoL x'g nfUbf k]G;g km08n] 
t/ntf k|jfxdf ;xhLs/0f ul/lbg] / ahf/df t/ntfsf] 
rqm jf kf;f] l;h{gf x'Fbf a}ª\s tyf ljQLo ;+:yfnfO{ laqmL 
ug]{ vfnsf k|f]8S6 hf/L u/L t/ntf k|zf]rg ug]{ sfo{af6 
ahf/sf] c;xhtfnfO{ ;Rofpg' kg]{ x'G5 . To; lx;fan] oL 
b'O} kIfsf] aLrdf ;xsfo{ hlxNo} cfjZos 5 . 

#= bL3f{o', hf]lvd x:tfGt/0f / k]G;g km08

;fdfGotof k]G;g km08n] cfkm\gf u|fxsnfO{ pgLx¿ 
;]jfaf6 lgj[Q ePsf] lbgb]lv afFr'~h]n lgj[lQe/0f k|bfg 
u5{ . km08sf] nflu hlt sd ;do lgj[lQe/0f lbg kfof] 
Tolt d'gfkmf x'G5 . t/ :jf:Yo, vfglkg tyf lrlsT;f 
lj1fgdf ePsf] ;'wf/sf] sf/0f ;]jfu|fxLsf] cfo' al9 /x]sf] 
5 . ;]jfu|fxLsf] cfo' hlt a9\of] plt g} k]G;g km08nfO{ 
cfly{s af]em ylkg hfG5 . o; cj:yfnfO{ km08n] 
s;/L ;fdgf ug'{ k5{ eGg] ljifodf cWoog u/L a}ª\s 
km/ OG6/g]zgn ;]6nd]G6\;n] af;n sld6L cg a}+lsË 
;'k/lehg, OG6/g]zgn cu{gfOh]zg ckm ;]So'l/l6h sldzg 
/ OG6/g]zgn Pzf]lzPzg ckm OG;'/]G; ;'k/efOh/sf] ;+o'Qm 
sld6Ln] O{= ;+ @)!# l8;]Da/df Ps b:tfj]h ;fj{hlgs 
u/]sf] 5M nª\lu6Lle6L l/:s 6«fG;km/ dfs]{6\;M dfs]{6 :6«Sr/, 
u|f]y 8«fOe;{ P08 ODk]l8d]G6\;, P08 kf]6]lG;on l/:s;\ . 
o; b:tfj]hdf k]G;g km08sf] xfnsf jif{df a9\b} uPsf] 
cfly{s ef/ / ltgaf6 l;lh{t hf]lvd x:tfGt/0f ug]{ af/] 
s]xL gLltut ;'emfj klg lbOPsf] 5 .

;f] b:tfa]hdf af;n sld6Ln] k]G;g km08n] lb3f{o'sf] 
sf/0f pTkGg sof}F hf]lvdnfO{ k"0f{ jf cf+lzs ¿kdf cGo 
;+:yfx¿tkm{ x:tfGt/0f ug{ cfjZos ePsf] lgisif{ lgsfn]sf] 
5 . To;sf] nflu afO cfp6, afO Og / nª\lule6L :jfk 

-aLdf_ af6 To:tf hf]lvd x:tfGt/0f ug{ ;Sg] hgfPsf] 
5 . ;+o'Qm kmf]/dn] lgDgfg';f/ * j6f sfo{ ug{ l;kmfl/; klg 
u/]sf] 5 M 

!=	 ;'kl/j]Ifsn] lb3f{o' hf]lvd x:tfGt/0f ug{ 
;"lrt tyf ;xof]u ug'{ kg]{ . 

@= 	 bL3f{o' hf]lvdsf] kl/df0f rfn kfpg' kg]{ .
#= 	 ;fGble{s gLlt ljZn]if0f ug'{ kg]{ .
$= 	 bL3f{o' hf]lvd gLlt tyf lgodg k'g/fjnf]sg ug'{ 

kg]{ .
%= 	 kof{Kt hf]lvd axg Ifdtfk|lt ljZj:t x'g kg]{ .
^= 	 ahf/ ljsf;sf] cg'udg ug'{ kg]{ .
&= 	 k'R5]«-6]n_ hf]lvdsf] af/]df Wofg lbg' kg]{ . 
*= 	 kof{Kt tYofª\s ;ª\sng x'g' kg]{ . 

$=	 k]G;g km08sf r'gf}tL 

k]G;g km08 ;fwg ;|f]t kl/rfngsf] ;Gbe{df cfkm\g} 
;Lldt / lbuf] k|s[ltsf u|fxsdf e/ kg]{ ;+:yf ePsfn] o;n] 
;|f]t ;ª\sngsf nflu ljQ ahf/sf cGo ;+:yf;Fu tLa| 
k|lt:kwf{ ug{' kb}{g . tyflk cfkm\gf u|fxssf] cfly{s tyf 
ljQLo ;]jf k|bfg ug{ / ;f] ;]jfaf6 clwstd ;Gt'li6 lbg pm 
;w}F tTk/ x'g' kg]{ b]lvG5 . ;fwg ;|f]tsf :yfloTj afx]ssf 
;jfndf eg] k]G;g km08n] ahf/sf cGo ;+:yfx¿;Fu 
cfkm\g} :t/df k|lt:kwf{ ug'{ kg]{ x'G5 . cfkm\gf jrtstf{x¿ 
a9L eGbf a9L Aofh tyf k|ltkmn rfxg] t/ C0f jf ;fwg 
vf]Hg]x¿ cNksfnLg ahf/sf] Aofhb/ vf]hL sd nfutdf 
ckm/ ug]{x¿ x'G5g\ . oL b'O{sf] aLrdf s;/L tfnd]n ldnfpg] 
;jfn k]G;g km08sf] r'gf}tL xf] . bL3{sfnLg ljQLo ;|f]t 
kl/rfng cg's"n bL3{sfnLg nufgLsf] jftfj/0f cy{tGqdf 
5 ls 5}g < 5}g eg] To:tf] jftfj/0fsf nflu gLltut kxn 
ug{'{ klg km08sf] r'gf}tL xf] . o; cGtu{t km08n] cfkm\gf] 
:ki6 nufgL lIflth 7DofO{ ljljwLs/0f ;lxtsf] kfOnf 
rfNg cfjZos b]lvG5 . bf];|f], lb3f{o'sf] sf/0f l;lh{t yk 
Jooef/sf] Joj:yfkg xf] . t];|f], k]G;g k|lta4tfsf] km]o/ 
Eofn' PsfplG6ª / lgodgsf/L zt{sf] kfngf . o;n] km08sf] 
nufgLsf] bL3{sfnLg lIflthnfO{ s]xL ;fF3'/f] agfO lbG5 . 

oL r'gf}tLsf cnfjf k]G;g km08n] yk s]xL ;jfnnfO{ 
;dfof]hg u/L km08sf] k|efjsf/L Joj:yfkg ug{ cfjZos 
b]lvG5 eg] a}+lsË If]qsf sltko ;'wf/ of]hgfsf] sf/0f 
k]G;g km08 k|efljt x'g ;Sg] klg b]lvG5 . o;af6 km08sf] 
nufgL tyf cj;/df s]xL ;ª\s'rg cfpg ;Sg] klg b]lvG5 . 
tL ;jfnx¿ x'g\ M  

s_ af;n # sf] Joj:yf / To;sf] kl/kfngf . o;af6 
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km08nfO{ Tolt w]/} c;/ kg]{ b]lvFb}g tyflk km08n] 
a}ª\s tyf ljQLo ;+:yfnfO{ lbg] ;'/If0f u'0f:t/Lo x'g 
cfjZos 5 .  

v_ 	 af;nn] 7'nf ;+:yfsf] k'g¿Tyfgsf] af/]df :ki6 
dfkb08 tf]s]sf] 5 . sy+sbflrt s]xL ;d:of cfPdf 
C0f lng] tyf lk|km8{ z]o/ pks/0f dfkm{t\ To;nfO{ 
;Daf]wg ug'{ kg]{ x'G5 . 

u_ 	 5fofF a}+lsËsf] ;'wf/ clxn]sf] HjnGt ;d:of xf] . 
Ps k|sf/sf] Jojl:yt ;DklQ sf]ifsf] ¿kdf lqmofzLn 
eP/ klg km08nfO{ k|0ffnLut hf]lvdsf] ;|f]t jf d'Vo 
sf/0f dflgb}g . tyflk ahf/sf] 5fofF sf/f]af/ / 
To;nfO{ Jojl:yt ug{ ul/g] ;/sf/L jf lgodgsf/L 
sf/jfxLaf6 o;sf] nufgL k|efljt eO xfN5 . km08 
l/kf] / ;'/If0f ahf/sf] dxTjk"0f{ nufgLstf{ xf] .   

%= pk;+xf/ 

k]G;g km08 s'g} klg d'n'ssf] bL3{sfnLg nufgLsf] 
;|f]t xf] . xfd|f] h:tf] d'n'sdf t Tof] bL3{sfnLg ;fwg 
;|f]tsf] s]Gb| g} xf] . k]G;g km08 l;kmL cyf{t\ k|0ffnLut 
;Gbe{df dxTjk"0f{ ljQLo ;+:yf eGbf klg 7'nf] cfsf/df 
/xg] / To;sf] k|efjsf/L kl/rfng x'g ;s]g eg] d'n'ssf] 
d'b|f tyf k'FhL ahf/, bL3{sfnLg nufgL Pjd\ ljsf; lgdf{0f 
/ OlSj6Ldf gsf/fTds c;/ kg{ ;S5 . o;sf] k|efjsf/L 
;|f]tsf] n]vfª\sg tyf Joj:yfkg / hf]lvd Joj:yfkg 

cToGt u'0f:t/Lo x'g cfjZos 5 . ;fy}, o;n] ljQLo 
:yfloTjsf] nflu s]Gb|Lo a}ª\s nufotsf] lgsfo;Fu 
xft]dfnf] ug]{ / ljQLo ;ª\s6 cfpg] cj:yfdf ;]km\6L 
eNasf] sfd ug]{ u/L of]hgfa4 tj/af6 lqmofzLn x'g klg 
cfjZos 5 . ljQ ahf/df kf/blz{tf, k|lt:kwf{, u'0ffTds 
;]jf cflbsf nflu km08n] gofF gofF k|f]8S6 Nofpg] / nufgL 
ljljwLs/0f dfkm{t k|ltkmn pRrtd agfpg] u/L cl3 a9\g' 
klg cfjZos b]lvG5 . g]kfnsf] ;Gbe{df sd{rf/L ;~ro 
sf]ifn] log} l;4fGtsf] cfnf]sdf cfkm\gf] sfo{nfO{ cl3 
a9fPsf] v08df sf]ifn] ljQLo :yfloTj tyf ljQ ahf/sf] 
:yfloTjdf dxTjk"0f{ e"ldsf v]Ng ;S5 . To;sf] nflu km08 
kl/rfngsf] cGt//fli6«o cg'ej / c;n cEof;af6 klg 
w]/} s'/f l;Sg ;lsG5 . 

;Gbe{ ;fdfu|L

Longevity risk transfer markets: market 
structure, growth drivers and impediments, 
and potential risks; December 2013 , 
Bank for International settlements, Basel, 
Switzerland

Lawrence Schembri: Double coincidence 
of needs- pension funds and financial 
stability(conference speech), 15 May 2014; 
link:  http://www.bis.org/review/r140519c.
htm

***
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ljut s}og jif{ b]lvsf] ;+#if{sf kmn:j?k cfh 
xfdLn] /fhgLlts clwsf/ k|fKt u/]sf %f}+ . /fhgLlts 
:jtGqtfn] cfly{s ;d[l$sf] (f]sf t vf]Ng ;S% t/ 
Tof] s;/L k|fKt ug{ ;lsG% egL Jofks ¿kdf 
%nkmn Pj+ gLlt lgdf{)f u/L ;f] sf] sfof{Gjog ug{" 
h?/L % . b]z cfh ;+#Lo ;+/rgf cGt/ut ;+#Lo 
u)ftflGqs ;+ljwfg, ;dfj]zLtfsf d'ne't kIfdf 
Jofks hg;xeflutf x"g] u/L :yfgLo k|b]z / ;+#sf] 
r"gfj ;d]t ;DkGg e};s]sf] cj:yfdf % . :yfgLo 
txsf] r"gfj ;DkGg ePsf] klg sl/j 8, 9 dlxgf 
ljlt;s]sf] % . h"g lx;fjdf hgtfsf ck]Iffx¿ 
/x]sf %g ;f] cg"?k :yfgLo txx¿n] efjL sfo{ 
of]hgfsf] lgdf{)f / sfof{Gjog ug{ ;Sg] Ifdtfdf 
cfk"mnfO{ k|:t"t ug{ ;ls/x]sf %}gg\ . o;sf] d"n 
h* g} xfdL cfˆgf] >f]tsf] s;/L kl/rfng ug{ 
;S%f}+ egL cWoog Pj+ ljZn]if)f ug{ g;Sg" xf] . 
cfjZos hgzlQmsf] Joj:yfkg x"g g;Sg" / ePsf 
hgzlQmsf] klg ;d"lrt pkof]u ug{ g;Sg" tyf 
sd{rf/Lx¿sf] s]Gb|Ls[t ;f]r o;sf jfwssf ¿kdf 
b]lvPsf %g .

;d[l4sf] nflu s] ug{'knf{ <

of] b]z k|r"/ k|fs[lts >f]tn] wgL % . ("éf, 
df^f], kft, klté/, sf&, kfgL cflb k|s[lt k|bQ j:t" 
;a} k};f x"g . logLx¿sf] ;d"lrt pkof]u ug{ ;Sof}+ 
eg] ;d[l$ k|fKt ug{ ;lsG% . o;sf cfwf/ eg]sf 
pQd uf+;, jf;, skf;, lzIff, :jf:Yo, ;"/Iff / 
/f]huf/L k|flKt g} xf] . oL k|fKt ug{ /fHon] s] s:tf] 
cj;/ k|bfg ub{% eGg] kIf dxTjk')f{ % . ljZjsf 
cGo d"n"sx¿n] pgLx¿;+u ePsf k|fs[lts ;|f]t 
/ ;fwgsf] ;d"lrt pkof]uaf^ g} ;d[l$ k|fKt ug{ 
;s]sf x"g . xfdL;+u ePsf ckf/ k|fs[lts >f]tx¿sf] 
pkof]u ug]{ of]hgf / ;f]sf nfuL cfjZos k"+hL / 
hg;xefuLtf u/fpg ;lsof] eg] l%^f] eGbf l%^f] 
b]z ljsf; Pj+ hgtfn] ;d[l$ xfl;n ug{ ;Sb%g\ . 

;d[l$ k|fKt ug{ ;lsg] s]xL cfwf/e't If]q af/]df 
%nkmn u/f}{+ .

s[lif M 

xfdLdf /x]sf] s[ifs k|ltsf] ;f]rnfO{ kl/jt{g 
u/f}+ . s[lifdf k')f{ ;dlk{t ls;fgnfO{ ;Ddfg u/f}+ . 
p;n] b]z / ;dfh k|lt lbPsf] of]ubfgsf] d"Qms)&n] 
k|z+;f u/f}+ . ls;fgx¿n] /fli^«o cy{tGqdf h"g 
of]ubfg k"¥ofPsf %g\ To;sf] prLt ;Ddfg lbcf}+ . 
hgtfnfO{ d s[ifs x"+ eGbf uj{ ug]{ jftfj/)fsf] 
;[hgf u/f}+ . hf] cfk}m+ s[lif sfd ub{% / cfk'mdfq 
xf]Og p;sf pTkfbg cGonfO{ ;d]t ljqmL ug]{ Ifdtf 
/fVb%, p;nfO{ cGgbftfsf] ¿kdf k|z+;f u/f}+ . o; 
k]zfdf cfpg / l^ls /fVg k|f]T;flxt u/f}+ . oxL 
;sf/fTds ;f]rn] dfq klg xfd|f] s[lif pTkfbg 
cjZo a(\% . o'jf hgzlQmnfO{ s[lif k|lt cfslif{t 
ug{ j}b]lzs /f]huf/Ldf hfg] k|j[lQnfO{ lg?T;flxt 
u/f}+ / s[lifk|lt cfslif{t x"g] gLlt, of]hgf / ;f] sf] 
sfof{Gjog u¥of}+ eg] b]zn] %f]^f] ;dodf g} ;d[l$sf] 
af^f] ;dfTg] % . s[lifnfO{ k/Dk/fut ;f]raf^ d"Qm 
u/L Jofj;flostf Nofpg Pj+ Value Addition x"g] 
u/L sfo{ ug{ ;Sg] jftfj/)f ;[hgf u/f}+ . &'nf] 
&'nf] of]hgf xf]OgsL Jofks ¿kdf hg;xefuLtf x"g] 
vfnsf s[lifsf gLlt Pj+ of]hgf tof/ u/L sfof{Gjog 
ug{ ;Sof}+ eg] s[lif qmflGt ug{ ;lsG% .

ko{6g M 

cfh;Dd xfdLn] k|s[lt / k'j{hx¿n] lbPsf] 
eGbf yk ko{^snfO{ cfsif{)f ug{ ;Sg] s"g} :df/s, 
If]q, d& dlGb/ agfpg ;s]sf %}gf}+ . Tolt dfq 
xf]Og ljgf s"g} nufgL k"/ftflTjs ;+/rgf, lxdfn, 
k/Dk/fut ¿kdf rln cfPsf ;+:sf/, ;+:s[lt / 
zfGt If]q Pj+ x¤l;nf ;b\–x[boL g]kfnLnfO{ b]vfP/ dfq 
ko{^g ljsf;sf gf/f #GsfO /x]sf %f}+ . olb xfdLn] 
s[lif ko{^g, k|s[ltsf] cWoog ug]{, h}ljs ljljwtfsf] 

s[lif, ko{6g / k"jf{wf/, ;d[l4sf] cfwf/ 
/ a}+s tyf ljQLo ;+:yfsf]  e"ldsf

b]j]Gb|/d0f vgfn*

* d'Vo k|aGws , /fli6«o jfl0fHo a}+s ln=
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cWoog ug]{ ko{^g, z}lIfs, :jf:Yo / zfGt :yfgsf] 
ljr/)f ug]{ ko{^g k|s[ltnfO{ a"‰g] / cfTd;ft ug]{ 
vfnsf] ko{^g nufot wd{ ;+:s[lt, efiff, h+un / 
hl*a"l^sf] cWoog ug]{ ko{^gnfO{ c+ufNg ;Sof}+ eg] 
k|To]s :yfgLo lgsfo lhjGt x"g] / >f]t ;fwgsf] 
pkof]udf ;w}+ cu|:yfgdf /xg] lglZrt % .

k"jf{wf/ M 

k'jf{wf/ jf:tjdf ;d[l$sf] cfwf/ xf] . ljgf 
k'jf{wf/ ;d[l$sf] sNkgf klg ug{ ;ls+b}g . k'jf{wf/ 
ljsf; Ps bL#{sfnLg ;f]rjf^ dfq k|fKt ug{ 
;lsG% . t;y{ o;sf nflu bL#{sfnLg ;f]rsf 
;fy b]zsf] ljsf; ;+u;+u} hgtfsf] ;d[l$nfO{ klg 
Psfsf/ jgfP/ nfg ;lsof] eg] dfq ;kmntf k|fKt 
ug{ ;lsG% . ;fdfGo cy{df ;*s, ljB"t, vfg]kfgL, 
:jf:Yo ;+:yf, ljBfno, sn]h, pBf]u, Joj;fo 
cflbsf] ;d"lrt ljsf; ug{ Go'gtd k'jf{wf/df vr{ 
ul/g" h?/L % . clg dfq hgtfn] cfˆgf] ;f]rdf 
kl/jt{g ug{ ;Sb%g\ . ljxfg j]n"sfsf] %fs ^fg{ 
wf}–wf} ePsf hgtfn] s;/L ;d[l$sf] Pj+ pRr 
hLjg:t/sf] ;f]r ug{ ;Sb%g / < /fHon] hgtfsf] 
rfxgfnfO{ d"Vo s]Gb|df /fvL k"jf{wf/sf] ljsf;df 
vr{ ug{ ;s] Psftkm{ ljsf; csf]{ tkm{ /f]huf/Lsf] 
cj;/ klg k|fKt ug{ ;Sg] e} ;d[l$sf] af^f] tkm{ b]z 
cuf*L a(\g ;S% .

k'jf{wf/nfO{ ljsf; ug{ If]qLo / :yfgLo 
cfjZostf Pj+ ;Gt"ngnfO{ klg Wofg lbg" h?/L % . 
o;/L Wofg k"¥ofpg ;lsPg eg] hgtfdf c;dfgtf 
e} c;Gtf]if ;[hgf x"g hfG% / cGttf]uTjf /fHo 
åGåsf] e"d/Ldf kg{ hfG% . 

xfdL;+u ePsf :f|f]tx¿nfO{ clwstd pkof]u 
ug{ ;Sof} eg] dfq xfdL ;d[l$ k|fKt ug{ ;Sb%f}+ . 
k|s[ltn] ;+;f/nfO{ ljljw k|fs[lts >f]tx¿ k|bfg u/]sL 
%g\ / o;}sf] pRrtd pkof]uaf^ dfq cGo b]zx¿ 
ljsl;t e} ;d[l$nfO{ k|fKt u/]sf   x"g . o; s"/fnfO{ 
cfd hgdfg;df ;r]tgf clej[l$ u/L cfˆgf] If]qdf 
kfOg] k|fs[lts >f]tnfO{ s;/L clwstd pkof]u ug]{ 
eGg] hfgsf/L k|bfg ug{ cToGt cfjZos % . ljsf; 
:yfgLo ;fwg;|f]tsf] pkof]uaf^ Pj+ :yfgLosf] 
cfjZostf / pgLx¿s} ;xeflutfaf^ ;DkGg ug{ 
;s]df bLuf] /xG% .

ljB"tsf] sdLaf^ /fi^« cfh ljsf;sf] kydf 
cuf*L a(\g ;ls/fv]sf] %}g . nf]*;]l*ésf sf/)faf^ 
b}lgs hghLjg dfq xf]Og /f]huf/Lsf cj;/ klg 
u"Db} uPsf %g\ . cNksfndf nf]*;]l*édf sdL x"+bf 
ut jif{ cfly{s j[$Lb/ a(\g uPsf] oyfy{tfnfO{ dWo 
gh/ ub}{ ljB"t ljsf;sf nflu Pp^f ;fgf] pbfx/)f 
af/] %nkmn u/f}+ . 

xfn b]z ;+#Lotfdf u} ;s]sf] / :yfgLo txx¿ 
k|b]z ;+Vof–7, hLNnf–77 / :yfgLo tx–766 df 
lgjf{rg ;d]t ;DkGg e};s]sf] % .

olb ljB"tsf ljleGg dfWodx¿ -h:t} M 
hnljB"t, ;f}o{ phf{, jfo" phf{, jfof]Uof; jf cGo_ 
af^ k|To]s k|b]zn] 5 d]ufjf^, lhNnfn] 1 d]ufjf^ 
/ :yfgLo txn] 500 lsnf]jf^ dfq pTkfbg ug]{ 
nIo lnO{ sfo{ ug{ ;Sg] xf] eg] 2 jif{df g} lgDg 
jdf]lhdsf] ljB"t pTkfbg x"g hfG% .

qm=;+= If]q ;+Vof lgdf{)f cjlw Ifdtf hDdf
k|lt d]=jf= vr{ 

s/f]* ©
nfut
-s/f]*_

1= k|b]z 7 2 jif{ 5 d]=jf= 70 20 1400
2= lhNnf 77 2 jif{ 1 d]=jf= 77 20 1540
3= :yfgLo 

tx
766 1 jif{ 0=5 d]=jf= 766 -1 d]ufjf^ 2 

jif{df_€
20 15320

hDdf 913 18260

© cg"dfg dfq ul/Psf] .

€ :yfgLo txsf] cfjZostf adf]lhd sDtLdf jif{sf] 500 ls=jf= cg"dfg ul/Psf] . &'nf :yfgLo 
txx¿ h:t} M dxfgu/kflnsf, pk–dxfgu/kflnsf, gu/kflnsfn] cfˆgf] ;|f]t / ;fwg x]/L a(L klg ug{ 
;S%g .	

olb OdfGbf/Lsf ;fy b[( ljrf/ lnP/ lgi&fk'j{s sfo{ ug{  ;Sg] xf] eg] o:tf] sfo{df Jofks hgkl/rfng 
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x"g hfg] h;af^ l;h{gf / k'+hLsf] kl/rfng e} /fHo 
Ps} jif{df ljsf; nIfdf cuf*L a(\g] ;"lglZrttf 
% . ;jeGbf d"Vo s"/f xfdL k/lge{/tfaf^ d"Qm 
x"G%f}+ eg] csf]{ tkm{ Jofks /f]huf/Lsf] ;[hgf x"g 
;S% . xfd|f] nIo jf:tjdf oxL g} xf] .

cj k|Zg p&% oqf] ljQLo >f]tsf] cfwf/ s] 
xf] < cfh a}+s tyf ljQLo If]qdf dfq sl/j ?= 
2500 c/jsf] shf{sf] cj:yf % . olb o;sf] 10Ü 
dfq klg xfdL o:tf] k'jf{wf/df nufgL ug{ ;Sof] eg] 
s/Lj ?= 250 c/j x"g cfp+% . To;}n] >f]tsf] s"g} 
sdL %}g . csf]{ tkm{ cfd hgtfdf z]o/ cfJxfg ug{ 
;lsG% . ;fy} :yfgLo lgsfon] ljsf; C)fkq hf/L 
u/L >f]tsf] Joj:yfkg ug{ ;Sb%g . o;af^ b]z}e/L 
%l/Psf] ;Gt"lnt / ;dfj]zL ljsf; ;+ej x"G% .

csf]{ tkm{ xfdL ljsf; / ;d[l$sf] gf/f lnO/x]sf 
%f}+ eg] xfdLn] of] xfd|f] nfuL xf] eGg] a"‰g" h?/L % . 
To;}n] ldq /fi^« Pj+ bft[lgsfosf] ;xof]un] dfq xfdL 
ljsf;sf] nIo xf;Ln ug{ ;Sb}gf}+ . pgLx¿sf] ;Nnfx 
/ ;xof]u pkof]uL x"g  ;Sb%g\ . ljutdf xfdLn] 
bft[lgsfoaf^ k|fKt ;xof]u /sdsf] vr{ k'+hLut 
¿kdf eGbf ;+rfng vr{df a(L u/]sfn] ljsf;df 
nIo cg";f/sf] k|utL xfl;n x"g g;sL o;af^ 
cfo cfh{gdf a[$L geO{ xfdL oyfl:yltdf dfq /xg 
uPsf xf}+ . k'+hLut vr{ ug{ ;s] o;af^ cNksfndf 
dfq xf]Og bL#{sfndf ;d]t lg/Gt/ /f]huf/Lsf] cj;/ 
;[hgf e} j}b]lzs /f]huf/Ldf knfog e}/x]sf] xfnsf] 
cj:yf /f]lsg uO{ b]zsf xf]gxf/ o"jfzStL b]zdf 
g} /f]huf/Lsf cj;/x¿ k|fKt u/L b]z ljsf;df 
;dflxt x"g] cj;/ ;[hgf x"g hfg]% .

a}+s tyf ljQLo ;+:yfsf] e"ldsf M 

a}+s tyf ljQLo ;+:yfn] If]qut ljQLo >f]tsf] 
kl/rfng ug]{ /)fgLlt lnPdf sd nfutdf k|fKt >f]t 
-lgIf]knfO{_ :yfgLo If]qdf g} ljz]if k|fyldstf If]q 
h:t} M s[lif, ko{^g Pj+ k'jf{wf/df nufgL ug{ ;s] 

:yfgLo If]q k')f{ nfeflGjt x"g u} ;kmn Pj+ lbuf] 
ljsfzn] ;xL ult lng ;Sb% eg] csf]{ tk{m ;d[l$ 
xf;Ln ug{ d@t ub{% . o;sf nflu k'+hL kl/rfngdf 
a}+s tyf ljQLo ;+:yfx¿sf] dxTjk')f{ e'ldsf /xG% . 
s]Gb|Ls[t k+'hL kl/rfngnfO{ ;+#Lo ¿kdf kl/rfng 
ug{ ;Sof] eg] ;dfg"kflts / ;dfj]zL ljsf; nIo 
xf;Ln x"g k"Ub% . o;nfO{ ;fgf] pbfx/)faf^ cem 
k|i^ kfg{ ;lsG% .

pbfx/0fsf ¿kdf x]/f}+ M

xfd|f kxf*L tyf t/fO{sf If]qx¿ lgIf]ksf ks]^ 
If]q x"g\ . sd Aofhb/sf To:tf lgIf]knfO{ xfdLn] 
s]lGb|s[t u/L zx/L If]qdf nufgL ug]{ u/]sf %f}+, olb 
o;/L ;+sng ePsf] lgIf]knfO{ dfgf}+ 50–60Ü k|ltzt 
clgjfo{ ¿kdf ;f]xL If]qdf nufgL ug{" kg]{ lgofds 
lgsfosf] lgb]{zg ePdf cjZo klg dfly pNn]v 
ul/Psf If]qdf nufgLsf] lj:tf/ Pj+ gof+ Joj;fosf] 
cj;/ l;h{gf e} :yfgLo :t/df g} sd nfutdf 
k'+hLsf] kof{Kttf x"g]% eg] csf]{ tkm{ :yfgLo txdf 
g} /f]huf/Lsf] cj;/ k|fKt ug{ ;lsg]% . o;af^ 
kxf*af^ t/fOlt/ a(\bf] a;fO ;/fOsf] cj:yf 
/f]lsg uO{ dWo kxf*L If]qx¿df pBf]u Joj;fosf] 
lj:tf/ x"g u} ul/jL lgjf/)fsf ;fy} jftfj/)f  
;+/If)fdf ;d]t d@t k"Ub% . xfn b]zn] cjnDag 
u/]sf] ;+#Lo ;+/rgf cGt/utsf] zf;g k$ltn] 
:yfgLo :t/sf k|fs[lts ;|f]tsf] klxrfg / pkof]u 
ug]{ x"gfn] o:tf] ;+/rgfdf k"jf{wf/ lgdf{)fdf z"?df 
nfut a(L b]lvP klg cGttf]uTjf nfutdf sdL e} 
;du| /fi^«sf] ljsf; e} ;Gt"lnt ;fdflhs Gofo klg 
k|fKt ug{ ;lsg] % . ;fy} ;d[l$sf] cj;/ ;d]t k|fKt 
x"g]% . o;sf nfuL k"+hL lgdf{)fdf :jb]zdf g} /x]sf 
a}+s tyf ljQLo ;+:yfx¿sf] kl/rfng ug{ ;s] b]z 
ljsf; ug{ xfdL h:tf] ckf/ hn>f]t, k|r"/ k|fs[lts 
;Dkbf ePsf] d"n"sdf w]/} ;do nfUb}g . o;sf nfuL 
a}+s tyf ljQLo ;+:yfx¿sf] e'ldsf dxTjk')f{ % .

***
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!= kl/ro 

d'b|f:kmLlt eGgfn] cy{tGqdf ;du| d"No tx -general 
price level_ nfdf] ;do;Dd pNn]vgLo b/df a9\g'nfO 
hgfpF5 . cy{tGqdf ;du| d"No tx ;dli6ut dfu - aggregate 
demand_ / ;dli6ut cfk"lt{ -aggregate supply_ sf] 
cGt/ls|ofaf6 lgwf{/0f x'G5 . d'b|f:kmLltnfO{ dxTjk"0f{ 
cfly{s rnsf] ¿kdf lnOG5 . lsgeg] o;n] cy{tGqdf 
ljljw vfn] c;/ kfb{5 . d"No a9\bf d'b|fsf] s|ozlSt 
3l6/x]s]f x'G5 . t/ ;du| cy{tGqsf] d"No txsf] dfkg 
;lhnf] 5}g . d"No cy{tGqsf] ;du| d"No txnfO{ pkef]Stf 
d"No ;"rsfs+, yf]s d"No ;"rsfs+ tyf s'n ufx{:Yo pTkfbg 
l8kmN6]/sf] cfwf/df dfkg ul/G5 . clg, d'b|f:kmLltnfO{ oL 
;"rsfs+sf] kl/jt{gsf] cfwf/df lgsflnG5 . d'b|f:kmLltn] 
cy{tGqnfO{ ljleGg vfnsf gsf/fTds c;/ kfg]{ x'Fbf 
ljleGg pkfox¿åf/f d'b|f:kmLlt lgoGq0fdf /fVg' kb{5 . 
o; n]vdf d'b|f:kmLltsf k|sf/, sf/0f, c;/ / lg/fs/0fsf 
pkfox¿af/] k|sfz kfl/Psf] 5 . 

@= lsl;d

d'b|f:kmLltnfO{ b/sf cfwf/df rf/ k|sf/df afF8g] 
ul/G5 . h:t}, -s_ 3;|g] -Creeping) d'b|f:kmLlt- d"No j[l4 
# k|ltzt eGbf sd /x]sf] cj:yf, -v_ lx+8\g] -Walking) 
d'b|f:kmLlt - # b]lv ^ k|ltzt;Ddsf] d"No j[l4 . -u_ bu'g]{ 
-Running) d'b|f:kmLlt-s/La !) k|ltzt k|ltjif{ a/fa/sf] 
d"No j[l4 / -3_ clt pRr -Hyper) d'b|f:kmLlt-k|lt jif{ 
!)) k|ltzt eGbf a9L d"No j[l4 . To:t}, sf/0fsf] cfwf/df 
x]bf{ d'b|f:kmLlt b'O{ k|sf/sf] x'g] ub{5 . dfu l;lh{t d'b|f:kmLlt 
-demand pull inflation_ / nfut l;lh{t d'b|f:kmLlt  
-cost push inflation_ . k|s[ltsf] cfwf/df v'nf  
-open_ / bjfOPsf] -suprressed_ d'b|f:kmLlt . v'nf 
d'b|f:kmLlt ahf/ lgwf{l/t x'G5 . t/ bjfOPsf] d'b|f:kmLltdf 
;/sf/n] d"No a9\g glbP/ bjfPsf] x'G5 hj d"No bjfpg 
;lsFb}g d"No pNn]Vo a9\5 .

#= sf/0f

cy{tGqdf d"No ;dli6ut dfu / cfk"lt{sf] 
cGt/ls|ofaf6 lgwf{/0f x'g] xFbf dfu tyf cfk"lt{df cfpg] 
kl/jt{gn] ;du| d"No txdf c;/ kfb{5 . o;sf cfwf/df 
x]bf{ cy{tGqdf d'b|f:kmLltsf sf/0f lgDg x'g ;S5g\ .

#=! s'n dfudf j[l4  

ljBdfg cfk"lt{sf] cj:yfdf olb cy{tGqsf] s'n dfu 
a9\5 eg] o;n] cy{tGqdf d"No a9fpF5 . cy{tGqsf] s'n 
dfu leq lghL If]qsf] pkef]u, nufgL, ;/sf/L vr{ -rfn' 
vr{ / k'FhLut vr{_ / v"b lgof{t - lgof{t -cfoft_ kb{5g\ . 
s'g} ;dodf oL s'n dfusf cz+x¿ ;a} cyf{t s'g} Ps jf b'O{ 
a9]df s'n dfu a9\g hfG5 . t;y{, s'n dfusf c+zx¿nfO{ 
a9fpg] sf/s tTjx¿n] g} dfu a9fO cy{tGqdf d'b|f:kmLlt 
l;h{gf ub{5g\ . s'n dfu a9fpg] sf/0fx¿ lgDgfg';f/ x'g 
;S5g\ .

-s_ ;/sf/L vr{df pRr j[l4  

;/sf/L vr{ pNn]Vo a9]df s'n dfu a9\5 . ;/sf/L 
vr{ a9L x'Fbf j:t' tyf ;]jfsf] dfudf j[l4 x'G5 . cfk"lt{df 
s'g} kl/jt{g gcfPsf] cj:yfdf a9\bf] dfun] d"No a9fpF5 . 
vf; u/L ;/sf/n] lj:tf/sf/L gLlt cjnDjg u/]df ;/sf/L 
vr{ a9L s'n dfu a9fpF5 . kmn:j?k, cy{tGqdf d"No 
a9\5 . ;/sf/L vr{df klg vf; u/L /fh:j eGbf a9L x'g] 
vr{n] s'n dfudf l;wf c;/ kfb{5 . ;/sf/n] cfGtl/s 
tyf jfXo C0f lnP/ ug]{ vr{n] cfGtl/s cy{tGqdf yk 
dfu a9fpF5 . dfu a9\bf d"No;Fu} s]xL xb;Dd pTkfbg klg 
a9\g ;S5 . t/, To;sf] nflu cfk"lt{ /]vfdfly lt/ 9Ns]sf] 
-sloppy_ x'g'kb{5 . o;sf] dtna dfu a9\bf pTkfbg a9\g' 
kb{5 . dfu a9\bf d"No / pTkfbg slt a9\5 eGg] s'/f cfk"lt{ 
/]vfsf] 9NsfOdf e/ kb{5 . olb cfk"lt{ /]vf l;wf dfly 
/x]sf] 5 eg] dfu a9\bf d"Nodfq a9\5, pTkfbg a9\b}g . 
;/sf/L vr{df k'FhLut vr{ a9L ePdf o;n] cy{tGqsf] 

d'b|f:kmLltM sf/0f, c;/  
/ lg/fs/0fsf pkfo

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

* lgb]{zs , g]kfn /fi6« a}+s
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pTkfbg Ifdtf a9fpg ;S5 . o;n] ubf{ cfk"lt{ /]vfdf klg 
k|efj kf/L cfpbf lbgdf pTkfbg a9\g] ck]Iff ug{ ;lsG5 . 
o;/L ah]6 3f6f a9L ePdf yf}/} w]/} d'b|f:kmLlt x'g k'U5 . 

-v_	 lj:tf/sf/L df}lb|s gLlt

	 olb s]Gb|Lo a}+sn] lj:tf/sf/L df}lb|s gLlt cjnDjg 
u/]sf] 5 eg] klg cy{tGqdf s'n dfu a9\5 . 
lj:tf/sf/L df}lb|s gLlt ckgfpFbf cy{tGqdf d'b|fk|bfo 
a9\5 h;n] ubf{ Aofhb/df sdL cfpF5 eg] shf{ k|jfx 
a9\b5 . Aofhb/ 36L shf{ k|jfx a9\bf nufgL tyf 
pkef]u a9\5 . o;n] ubf{ s'n dfu a9\g hfG5 . s]Gb|Lo 
a}+sn] a}s b/ 36fP/, clgjfo{ gub cg'kft 36fP/ 
tyf v'nf ahf/df k'/fgf ;/sf/L C0fkq v/Lb u/]/ 
cy{tGqdf d'b|fk|bfosf] dfqf a9fpg ;S5 . To:t}, 
jfXo k'FhL cfk|jfx x'Fbf klg df}lb|s lj:tf/ x'g hfG5 . 
jfXo k'FhL ;/sf/sf] C0f tyf cg'bfg afx]s ljb]zL 
nufgLsf] ¿kdf klg jfXo k'FhL cfk|jfx x'g ;S5 . 
o;sf cltl/St ljk|]if0f cfk|jfxn] klg cy{tGqdf 
t/ntf a9fpF5 . cy{tGqdf a9L d'b|f cfk"lt{ x'g uPdf 
w]/} d'b|fn] yf]/} a:t'x¿sf] lk5f ug{] x'gfn] j:t'x¿sf] 
d"No a9\5 eg] d'b|fsf] d"No 36\5 .

-u_	 jfXo dfu 

	 cfGtl/s j:t'sf] jfXo dfu a9]df klg dfu a9\g 
hfG5 . a9L lgof{t ePdf cfGtl/s ahf/sf] nflu dfu 
eGbf cfk"lt{ sd e} d"No a9\5 . lgof{t Toltv]/ a9\5 
ha lgof{t ul/g] b]zx¿sf] cfDbfgL tyf hg;+Vof 
al9/x]sf] x'G5 . t/, cfoft a9\bf d"No a9\g lzlyn 
x'g ;S5 . xfd|f] h:tf] b]zdf cfGtl/s pTkfbg geP 
klg cfGtl/s dfu k'/f ug{ ;xh} cfoft ug{ ;lsg] 
x'Fbf g]kfnsf] d"No l:ylt lgolGqt g} /x]sf] 5 . ;xh} 
cfoft ug{ ;Sg] cj:yfdf cy{tGqdf dfu a9\bf klg 
d"No ga9\g ;S5 . 

-3_	 nufgLstf{ cfzfafbL ePdf

	 dfusf] Ps c+zsf] ¿kdf /x]sf] nufgLnfO{ Aofhb/ 
nufotsf ljleGg tTjx¿n] c;/ kfb{5 . o;dWo] 
klg nufgLstf{n] cfzfafbL eO{ nufgLaf6 k|ltkmn 
kfpg] ck]Iff u/]df cy{tGqdf nufgLsf] dfqf a9\5 . 
o;af6 d"Nodf rfk kg{ ;S5 . t/, nufgLn] pTkfbg 
Ifdtf klg a9fpF5 . t/ klg a9L cfzfafbL eO{ 
sd;n vfnsf cfly{s s[ofsnfkdf nufgL ePdf 
dfu a9\g ;S5 . ;fgf] nufgL a9\bf klg u'0fs k|efj  
-multiplier effect_ n] ubf{ dfudf w]/} k|efj kg{ 

;S5 . 

	 #=@ nfutdf j[l4 

	 cy{tGqdf pTkfbg nfut a9]/ klg d'b|f:kmLlt l;h{gf 
x'g ;S5 . nfut a9]df pTkfbsn] a9L d"Nodf dfq 
j:t' tyf ;]jf cfk"lt{ ug{ ;S5 . lsgeg] pTkfbsn] 
3f6f vfP/ j:t' ahf/df a]Rg k7fpFb}g . cy{tGqdf 
pTkfbg nfut eg] lgDg sf/0fx¿n] a9\g ;S5 .

-s_	 >dsf] Hofnfdf j[l4  

	 pTkfbgsf] nflu >ldssf] k|of]u x'G5 . pTkfbg vr{sf] 
7"nf] lx:;f, b'O{ ltxfO{eGbf a9L >ddf vr{ eO/x]sf] 
x'G5 . >ldsn] a9L Hofnf dfu u/]df pTkfbg nfut 
a9\5 . vf;u/L 6«]8 o'lgog dfkm{t bjfj lbO{ Hofnf 
a9fOPdf pTkfbg nfut a9\5 . o;n] ubf{ s'n cfk"lt{ 
/]vf  dfly ;b{5 . d"No a9L /x]sf] cyjf d"No a9\g] 
;Defjgf ePdf klg >dn] a9L Hofnf dfu ug{ ;S5 . 
vf;u/L pTkfbsTj eGbf a9L Hofnf a9]df d"No a9\g] 
ub{5 . 

-v_	 pRr gfkmf

	 nufgL stf{n] cyjf pTkfbsn] a9L gfkmf /fv]df klg 
cy{tGqdf j:t' tyf ;]jfsf] d"No a9\g ;S5 . vf;u/L 
pTkfbgdf Psflwsf/sf] cj:yfdf pTkfbsn] pRr 
d"No /fVg ;S5 . h;n] ubf{ cy{tGqdf d"No a9\5 .

-u_	 sRrfkbfy{sf] d"No a9]df

	 pTkfbgsf] nflu rflxg] sRrf kbfy{sf] d"No a9]df 
klg pTkfbg nfut a9L d"No a9\g ;S5 . sltko 
sRrfkbfy{x¿sf] d"No ljZj ahf/df lgwf/{0f x'G5 . 
;fgf b]zx¿n] To:tf] d"NonfO{ cfTd;fy ug{'kg]{ x'G5 .  

-3_	 OGwgsf] d"No a9]df

	 sf/vfgf ;+rfng ug{ OGwg cyjf phf{sf] cfjZostf 
kb{5 . o; cj:yfdf OGwg cyjf phf{sf] d"No h:t} 
k]6f]lnod kbfy{sf] d"No, lah'nLsf] d"No a9]df 
;+rfng nfut a9L pTkfbg nfut a9\g hfG5 . nfut 
a9] ;Fu} ahf/df j:t' tyf ;]jfsf] d"No a9\g hfG5 .

	 #=# ;+/rgfTds sf/0fx¿

	 vf;u/L ljsf;zLn b]zx¿df dfu / cfk"lt{sf] 
cltl/St ;+/rgfTds sf/0fn] klg d"No a9\g ;S5 . 
ljsf;zLn b]zx¿ k"jf{wf/sf] cefj, ;"rgfsf] cefj, 
sfnf]jhf/L, /fhg}lts cl:y/tf cflb sf/0fn] klg 
d"No a9\g] ub{5 . dfu / cfk"lt{df vf;} kl/jt{g gcfP 
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klg ljsf;zLn b]zx¿sf] ;+/rgfTds ;d:ofsf 
sf/0f klg slxn] sfxL d"No a9\g ;S5 . 

$=	 d'b|f:kmLlt lgoGq0fsf pkfo

	 dfly pNn]v eP adf]lhd s'g} ;dodf Ps jf ;a} 
sf/0fn] d"No a9\g ;S5 . d'b|f:kmLltsf] lg/fs/0fsf] 
nflu klxn] d'b|f:kmltsf] sf/0f kQf nufpg' kb{5 . 
cfk"lt{ kIfaf6 d'b|f:kmLlt l;h{gf x'g ;s] klg dfun] 
;xof]u gu/]df d'b|f:kmLlt nfdf] ;do;Dd /xL 
/xg ;Sb}g . vf;u/L d'b|fk|bfosf] ;xof]u ljgf nfdf] 
;do;Dd d'b|f:kmLlt /xL/xg ;Sb}g . o; s'/fnfO{ 
dWogh/ /fVb} d'bf:kmLlt lgoGq0f ug{ lgDg pkfox¿ 
cjnDag ug{ ;lsG5 . 

-s_	 ;+s'rgsf/L ljQ gLlt  

	 d'b|f:kmLltsf] cj:yfdf ;/sf/n] ;+s'rgsf/L ljQ 
gLlt ckgfO{ s'n dfudf sdL NofO{ d"Nodf k/]sf] 
rfknfO{ 36fpg ;S5 . ;+s'rgsf/L ljQ gLlt eGgfn] 
cfo s/sf b/x¿ a9fpg] / ;/sf/L vr{ sd ug{] 
hgfpF5 . ;/sf/L vr{ 36fpbf ;/sf/L dfudf sd 
cfpF5 eg] s/ a9fpFbf JolStx¿sf] cfodf sdL cfO 
pkef]u sd u5{g . ;fy}, d"No lgoGq0f ug{ ck|ToIf 
s/sf b/x¿ klg 36fpFg ;lsG5 . ck|ToIf s/x¿df 
d"No clej[l4s/, e+;f/ dx;'n / cGtz'Ns kb{5g\ . 

-v_	 s8f df}lb|s gLltM 

	 d'b|f:kmLlt lgoGq0f ug{ s]Gb|Lo a}+sn] s8f df}lb|s 
gLlt cjnDag ug{'kg]{ x'G5 . s8f df}lb|s gLlt eGgfn] 
cy{tGqdf d'b|fsf] dfqf 36fpg] xf] .  s8f df}lb|s 
gLltdf s]Gb|Lo a}+sn] a}+s b/ tyf clgjfo{ gub 
cg'kft a9fpF5 eg] v'nf ahf/ sf/f]jf/df cfk"m;Fu 
ePsf] ;/sf/L C0fkq las|L ub{5 . s8f df}lb|s 
gLltn] Aofhb/ a9fpF5 eg] shf{ k|jfxdf sdL cfpF5 . 
kmn:j?k, nufgL tyf pkef]udf sdL cfO{ s'n dfudf 
sdL cfp5 . o;n] ubf{ d'b|f:kmLlt lgoGq0fdf cfpg 
;S5 . 

-u_	 cfoft ;/nLs/0fM 

	 sltko cj:yf d'bf:kmLlt lgoGq0f ug{ cfoft 
;/nLs[t ul/g' kb{5 . u}/s/ Jojwfg x6fpFb} e+;f/ 
b/x¿ sd ul/Pdf cfoft ;:tf] eO{ d'b|f:kmLlt 36fpg 
;xof]u k'¥ofpF5 . 

-3_	 sfnf]ahf/L lgoGq0fM 

	 d'b|f:kmLltsf] ;dodf Jofkf/Lx¿n] sfnf]ahf/L ug]{ 

ub{5g\ o;n] ubf{ d'b|f:kmLlt emg a9\5 . o; cj:yfdf 
;/sf/n] sfnf] ahf/L /f]Sg' kb{5 . o;n] ubf{ cfk"lt{ 
;/nLs[t eO{ d"Nodf rfk sd kg{ ;S5 .

-ª_	 Hofnf a9\g glbg] 

	 vf; u/L nfut a9\g glbg ;/sf/n] lglZrt tx eGbf 
a9L Hofnf a9\gaf6 /f]Sg ;S5 . lsgeg] Hofnf a9]/ 
klg d'b|f:kmLlt a9\g] ub{5 . 

-r_	 cfk"lt{ a9fpg]M 

	 d'b|f:kmLltsf] cj:yfdf pBf]uwGwfx¿sf] 
ljBdfg IfdtfnfO{ k"0f{ pkef]u u/]/ s]xL xb 
;Dd cfk"lt{ a9fpg ;lsG5 . o;af6 cfk"lt{df 
;'wf/ cfO{ d"No:kmLltdf ;sf/fTds c;/  
kb{5 . 

%=	 d'b|f:kmLltsf c;/x¿

	 ;fdfGo :t/sf] d'b|f:kmLltnfO{ hfoh 7flgP klg 
pRr :t/sf] d"Noj[l4n] cy{tGqdf w]/} lsl;dsf 
gsf/fTds c;/x¿ kfb{5 . d'b|f:kmLltn] cfly{s 
j[l4 / cfo ljt/0fdf gsf/fTds c;/ kf/L u/LaL  / 
cfly{s c;dfgtf a9fpg] ub{5 . d'b|f:kmLltn] d'b|fsf] 
d"NonfO{ pRr b/n] 36fpF5 eg] cfly{s lg0f{ox¿nfO{ 
gsf/fTds 9+uaf6 c;/ kfb{5 . d'b|f:kmLltn] 
dflg;x¿sf] cfosf] s|ozlSt 36fpF5 . d"No j[l4 klg 
vf; u/L cg'dfg gul/Psf] -unanticipated_ d"No 
j[l4n] cy{tGqdf a9L gsf/fTds c;/ kfb{5 . olb 
dflg;x¿n] ;Defljt d"Noj[l4af/] clu|d cfFsng ug{ 
;s]df tbg'?k d"No, Hofnf / cfDbfgLdf ;dfof]hg x'g] 
xF'bf d"Noj[l4sf] Tolt gsf/fTds c;/ gkg{ ;S5 . 
cgk]lIft d"Noj[l4n] eg] lgDg cg';f/ cy{tGqdf c;/ 
kfb{5 .

-s_	 pTkfbg, /f]huf/L / cfly{s j[l4 

	 5f]6f] ;dosf] nflu cgk]lIft d"Noj[l4  
(unanticipated) n] pTkfbsx¿sf] gfkmf a9fpg 
;xof]u k'¥ofpg] xF'bf pTkfbg a9\g ;S5 . kmn:j?k, 
/f]huf/L l;h{gf x'g ;S5 . Hofnf a9\g ;do nfUg] 
xF'bf ck|Toflzt d"No j[l4n] ubf{ pTkfbsnfO{ gfkmf 
x'G5 h;n] ubf{ pTkfbg a9fpg k|f]T;fxg ub{5 . ;+lrt 
Ifdtf eP;Dd o:tf] cj:yfdf pTkfbg a9\g ;S5 . 
t/ kl5 Hofnf, nufg h:tf pTkfbg nfut a9\bf gfkmf 
sd x'G5 . t;y{, nfdf] ;do;Dd d"Noj[l4sf sf/0fn] 
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dfq pTkfbg a9\g ;Sb}g . a?, d'b|f:kmLltn] cy{tGqdf 
pTkfbg, /f]huf/L / cfly{s j[l4df gsf/fTds c;/ 
kfb{5 . o;k|sf/sf] c;/ lgDg sf/0fx¿n] ubf{ x'g] 
ub{5 .

	 klxnf], pRr d"No a9]df dflg;x¿;Fusf] k};fsf] 
d"Nodf sdL cfpF5 . o;n] ubf{ dflg;x¿n] cfkm\gf] 
cfDbfgL art ug{' eGbf pkef]u ug{' pko'St 7fG5g\ . 
lsgeg] artsf] s|ozlSt d'b|f:kmLltsf] a]nf 36\5 . 
To;}n] art sd x'G5 . sd artn] ubf{ nufgLsf] 
nflu kof{Kt ;fwg pknAw x'b}g . o;n] ubf{ nufgL 
sd eO{ pTkfbg 36\g hfG5 . pRr d"No a9]sf] a]nf 
dflg;x¿;Fu art ug]{ cfDbfgL klg sd x'G5, o;n] 
klg art 36fpF5 . 

	 bf];|f], pRr d"No j[l4sf] cj:yfdf dflg;x¿n] 
cg'Tkfbs If]qdf ;fwg kl/rfng ub{5g\ . h:t}, 
;'grfFbL, u/uxgf, 3/hUuf cflb . o:tf vr{n] 
cy{tGqsf] pTkfbsTj a9fpFb}g . o;n] ubf{ pTkfbg 
a9\g ;Sb}g . 

	 t];|f], d'b|f:kmLltsf] cj:yfdf u/LaLsf] ;d:of cem 
a9\5 . u/LaL;Fu Go"g cfo x'G5 . To:tf] cfosf] s|ozlSt 
d'b|f:kmLltn] 36fpF5 o;n] ubf{ 7"nf] ;+Vofdf /x]sf 
u/Lax¿sf] pkef]u 36L cy{tGqdf dfudf sdL cfpF5 . 
o;n] ubf{ pTkfbsn] ahf/ u'dfpF5 . d'b|f:kmLltn] ubf{ 
lglZrt cfDbfgL x'g] / Go"g cfo ePsfnfO{ yk u/La  
agfpF5 . 

	 rf}yf], pRr d"Noj[l4n] e'StfgL ;+t'ngdf gsf/fTds 
c;/ kfb{5 . o; cj:yfdf lgof{t dxFuf] x'G5 eg] 
cfoft ;:tf] x'G5 . o;n] ubf{ cfoft a9\g] / lgof{t 
36\g] eO{ e'Stfg ;+t'ngdf gsf/fTds c;/ kfb{5 . 
zf]wgfGt/ 3f6fn] ljb]zL ljlgdo ;+lrlt 36fpF5 . o;n] 
ubf{ cTofjZos j:t'x¿ / k'FhLut j:t'x¿sf] cfoft 
ug{ sl7gfO{ eO{ cy{tGqdf pTkfbg a9\g ;Sb}g . 

	 kfFrf}, pRr d"No j[l4df cfly{s cl:y/tf x'g] x'gfn] 
nufgL stf{n] ;xL nufgLsf] lg0f{o ug{ ;Sb}g . o;n] 
ubf{ pTkfbg x'g ;Sb}g tbg'?k /f]huf/L klg l;h{gf 
x'Fb}g . kmn:j?k, cfly{s j[l4 k|efljt x'G5 . 

-v_	 cfo tyf ;DklQsf] ljt/0f

	 d'b|f:kmLltn] cy{tGqdf ck|ToIf ¿kdf cfo tyf 
;Dkltsf] k'gM ljt/0f ub{5 . vf;u/L d'b|f:kmLltn] 
;fgf] ;d"xnfO{ kmfObf k'¥ofpF5 eg] 7"nf] ;+Vofdf 

/x]sf ;j{;fwf/0fx¿sf] cfo 36fpF5 . jf:tjdf 
lglZrt cfo x'g] ju{x¿ d'b|f:kmLltaf6 a9L k|efljt 
x'G5g\ . lsgeg] pgLx¿sf] cfDbfgLsf] s|ozlSt 
36\b} hfG5 . To:t}, d'b|f:kmLlt;Fu} d"No kl/jt{g gx'g] 
;DklQ ePsfx¿ klg d'b|f:kmLltaf6 gsf/fTds 9+uaf6 
k|efljt x'G5g\ . t/ Jofkf/Lx¿ cyjf h;sf] cfo 
tyf ;DklQ d'b|f:kmLlt;Fu} a9\g] ub{5 ltgLx¿nfO{ 
d'b|f:kmLltaf6 kmfObf k'U5 cyjf ltgLx¿sf] cfo 
tyf ;DklQdf s'g} c;/ kb}{g . d'b|f:kmLltn] ubf{ 
sd{rf/Lx¿, k]G;g/x¿ / >ldsx¿sf] cfo 36\5 . 
dflg;x¿ h;n] a}+sdf /sd art u/]sf 5g\ / lglZrt 
Aofhlbg] C0fkq lnPsf 5g\, ltgLx¿sf] ;DklQsf] 
s|ozlSt klg 36\5 . To:t}, d'b|f:kmLltsf] cj:yfdf 
C0fLx¿nfO{ kmfObf x'G5 eg] C0f lbg]nfO{ 3f6f x'G5 . 
C0f e'StfgL ubf{ o;sf] jf:tljs dfg -real value_ 

sd x'G5 . o;/L d'b|f:kmLltn] cfo tyf ;DklQsf] 
ljt/0fdf km]/abn NofO{ ;dfhdf cfly{s c;dfgtf 
a9fpF5 . wgL / u/Lax¿aLrsf] vf8n a9fpF5 . 

-u_	 u}/ cfly{s c;/x¿

	 d'b|f:kmLltn] cfly{s c;/sf] cltl/St u}/cfly{s 
c;/x¿ klg kfb{5 . d'b|f:kmLltn] ubf{ dflg;x¿sf] 
cfo 36\5 eg] cfly{s c;dfgtf a9\5 h;n] ubf{ 
rf]/L, 8s}tL, 3';vf]/L, sfnf]ahf/L h:tf ultljwLx¿ 
x'g] ub{5 . pRr d'b|f:kmLltn] ubf{ /fhg}lts pynk'yn 
klg x'g] ub{5 .

^=	 g]kfndf d'b|f:kmLlt

	 /fli6«o :t/df g]kfnsf] d'b|f:kmLlt dfkg @)@(.#) 
-!(&@.&#_ b]lv ;'? ul/Psf] xf] . g]kfnsf] d'b|f:kmLlt 
xfn;Dd ;fdfGo g} 5 . ;f] ;dob]lv cfly{s jif{ 
@)&#.&$ ;Ddsf] cf};t d"No j[l4 *=& k|ltzt 
/x\of] eg] ljut kfFr jif{df g]kfnsf] d"Noj[l4 klg 
cf};tdf *=! k|ltzt /x\of] . g]kfndf ;g\ !(&) sf] 
bzssf] cf};t d"No j[l4 (=! k|ltzt /x]sf] lyof] eg] 
;g\ !(*) sf] bzsdf !)=& k|ltztn] / ;g\ !(() sf] 
bzsdf cf};t (=^ k|ltztn] d"No a9]sf] lyof] . ;g\ 
@))) sf] bzsdf eg] cf};t d'b|f:kmLlt ^=! k|ltzt 
/x\of] . kms]{/ x]g]{ xf] eg] g]kfnsf] ;jeGbf a9L d"No 
a9]sf] eg]sf] @)$*.$( -!((!.(@_ df @!=! k|ltzt 
xf] . t;y{ g]kfndf xfn;Dd pRr d'b|f:kmLlt -hyper 
inflaton) Joxf]g{' k/]sf] 5}g . 
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	 ;g\ !(*) sf] dWob]lv ;+/rgfTds ;dfof]hg sfo{s|d 

;'?;Fu} df}lb|s gLlt / ljQ gLltsf] ;fjwfgLk"0f{ k|of]un] 

g]kfnsf] d'b|f:kmLlt lgolGqt cj:yfdf g} 5 . xfnsf 

jif{x¿df ah]6 3f6f klg lgolGqt /x]sf] 5 . df}lb|s 

gLltsf] k'/ssf] ¿kdf /x]sf] ljlgdo b/ gLltsf 

sf/0f klg d'b|f:kmLlt lgolGqt cj:yfdf /x]sf] xf] . 

ef/tn] klg d"No lgoGq0f ug{ ;kmn eO/x]sf] cj:yf 

/ ef/tLo ?k}of;Fusf] k]u ljlgdob/sf sf/0f df}lb|s 

gLltsf] d'Vo p2]Zodf /x]sf] d'No l:y/tf sfod 

ug{ ;3fp k'u]sf] 5 . t/, k]6«f]lnod kbfy{sf] pRr 

d"Noj[l4, ljZjJofkL vfBfGgsf] j[l4 / kmnfd, tfdf 

h:tf j:t'x¿sf] pRr d"Noj[l4n] ubf{ ;do ;dodf 
g]kfnsf] d"No l:yltdf rfk kg]{ u/]sf] 5 .

	 g]kfnsf] d"NonfO{ ef/tLo d"No / d'b|fk|bfon] a9L 
c;/ kfg]{ u/]sf] 5 . v'nf ;Ldfgf, 7"nf] cfly{s 
sf/f]jf/, / l:y/ ljlgdo b/sf sf/0f ef/tLo d"Non] 
g]kfnsf] d"NonfO{ 7"nf] k|efj kfg]{ u/]sf] xf] . o;sf 
;fy} ;do;dodf ul/g] k]6«f]lnod kbfy{sf] d"Noj[l4n] 
ubf{ klg g]kfnsf] d"NonfO{ c;/ kfg]{ u/]sf] 5 . 
d'b|f:kmLltnfO{ lgolGqt cj:yfdf /fVg df}lb|s gLlt / 
ljQ gLltnfO{ ;xL 9+uaf6 ;+rfng ug{'kb{5 eg] cfk"lt{ 
kIftkm{ pTkfbg j[l4 / ljt/0ftkm{ Wofg lbg'kb{5 . 

***
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k[i7e"ld

1.	 g]kfndf df}lb|s gLltsf] ;+:yfut cEof; @)!# ;fn 
a}zfv !$ ut] g]kfn /fi6« a}+s :yfkgf eP b]lv x'b} 
cfPsf] 5 . b]zsf] s]Gb|Lo a}+ssf] ¿kdf /fi6« a}+s 
:yfkgftfsf Pp6fdfq jfl0fHo a}+s ;+rfngdf lyof] . 
h;\sfsf/0f df}lb|s gLltsf] cEof;sf] If]qklg ;Lldt 
lyof] . o;\sf;fy} :yfkgfsf z'?sf jif{x¿df /fi6« 
a}+ssf] d"ne"t bfloTj g]kfnL d'b|fsf] k|rng j9fpg' g} 
/x]sf] lyof] . To; kl5sf jif{x¿df g]kfn /fi6« a}+sn] 
cGo a}+lsË tyf ljQLo ;+:yfx¿sf] :yfkgfdf ;d]t 
dxTjk"0f{ e"ldsf lgjf{x u¥of] . g]kfn /fi6« a}+ssf] 
:yfkgf kZrft g]kfn cf}Bf]lus ljsf; lgud, /fli6«o 
jfl0fHo a}+s tyf s[lif ljsf; a}+s h:tf k|d'v a}+lsË 
;+:yfx¿ ;+rfngdf cfP . k|f/Dedf df}lb|s gLltsf] 
cEof;sf nflu oL ;+:yfx¿ tyf g]kfnsf] klxnf] a}+s 
g]kfn a}+s lnld6]8sf] e"ldsf dxTjk"0f{ /Xof] . 

2.	 g]kfn /fi6« a}+s :yfkgfsf] klxnf] bzs kl5 
cf}krfl/s ¿kdf df}lb|s gLltsf pks/0fx¿ k|of]udf 
cfP . ef/tLo ?k}of cd]l/sL 8n/;+u ^ h"g !(^^ 
df %&=% k|ltztn] cjd"Nog eP;+u} @)@# ;fn h]7 
@$ ut] g]kfnL ?k}ofsf] ef/tLo d'b|f;+u %& k|ltztn] 
k'g/\d"Nof+sg ul/of] -g]kfn /fi6« a}+s kRrL; jif{_ . 
k'g/\d"Nof+sg kZrft g]kfnL ?k}ofsf] ef/tLo d'b|f;+usf] 
ljlgdob/ em08} j/fj/ h:t} x'g k'Uof] . o;sf sf/0f 
g]kfndf ef/tLo d'b|fsf] dfu j9\g uof] . o;\;+u} lghL 
If]qtkm{sf] shf{ k|jfxnfO{ Jojl:yt jgfpg / a}b]lzs 
;+kQLdf x«f; cfpg glbg g]kfn /fi6« a}+sn] @)@# 
;fn ;fpg #! ut] ;fv lgoGq0f gLlt nfu" u¥of] . 
df}lb|s gLltsf] cEof;sf] qmddf of] dxTjk"0f{ sbd 
lyof] . ;fv lgoGq0f gLlt cGtu{t jfl0fHo a}+sx¿n] 
g]kfn /fi6« a}+sdf /fVg' kg]{ clgjfo{ gub df}Hbft, 
dflh{g b/, Aofh b/, k'g/\shf{ b/ / t/ntf lgwf{/0f 

h:tf pks/0fx¿ k|of]udf NofOP .

3.	 g]kfn /fi6« a}+sn] o; kl5 qmlds¿kdf lgIf]k tyf 
shf{ b/ tf]Sg], shf{sf] ;Ldf lgwf{/0f ug]{ tyf shf{–
lgIf]k cg'kft sfod ug]{ h:tf Joj:yfx¿ k|of]udf 
NofPsf] lyof] .  cfly{s jif{ @)#(÷$), @)$)÷$! 
/ @)$!÷$@ df g]kfnn] ef]Ug' k/]sf] e'QmfgL c;+t'ng 
;+jGwL ;d:of kZrft g]kfn cGt/f{li6«o d'b|f sf]ifsf] 
;+/rgfTds ;dfof]hg ;'ljwf sfo{qmddf ;xefuL x'g 
k'Uof] . o;}qmddf b]zn] cfly{s pbf/Ls/0f / d"ne"t 
¿kdf ljQLo If]qdf pbf/Ls/0fsf] gLlt cjnDjg u¥of] 
/ ljb]zL a}+sx¿n] ;+o'Qm nufgLdf g]kfndf a}+sx¿ 
vf]Ng k'u] .

4.	 cfly{s pbf/Ls/0fsf] gLlt;+u} df}lb|s pks/0fx¿df 
klg s]xL ;xhtf Nofpg] cEof; z'? ul/of] . @)$# h]7 
!% df a}+sx¿n] sfod ug'{kg]{ @% k|ltztsf] j}wflgs 
t/ntf cg'kft clgjfo{ gx'g] Joj:yf eof] . a}+sx¿n] 
sfod ug'{kg]{ ( k|ltztsf] clgjfo{ gub df}Hbft eg] 
oyfjt /Xof] . o; kl5sf jif{x¿df df}lb|s lj:tf/nfO{ 
Wofgdf /fVb} clgjfo{ gub df}Hbftdf cfjZos 
;dfof]hg ug]{ sfdx¿ eg] eP . o;} u/L @)$# h]7 !% 
df a}+sx¿nfO{ :jtGq ¿kdf Aofhb/ lgwf{/0f ug]{ 5"6 
lbOof] eg] k'g/\shf{ ;+jGwL Joj:yfdf kl/jt{g ul/of] . 
;f]xL ldlt b]lv cfoft shf{ ;+jGwL dflh{g b/df klg 
kl/dfh{g ul/of] . df}lb|s Joj:yfkgsf qmddf ul/Psf] 
;j} eGbf dxTjk"0f{ sfd cfly{s jif{ @)$^÷$& b]lv 
v'nf jhf/ sf/f]jf/ ;+rfng ul/g' xf] . To; kl5sf 
lbgx¿df o;\df lg/Gt/ kl/jt{g x'b} cfP/ clxn] v'nf 
jhf/ sf/f]jf/ df}lb|s gLltsf] ;j} eGbf dxTjk"0f{ / 
lgoldt tj/n] pkof]u x'g] pks/0fsf] ¿kdf ljsf; 
ePsf] 5 . xfn sfod /x]sf] g]kfnsf] df}lb|s gLltsf] 
;+/rgfnfO{ lgDg /]vflrqdf b]vfOPsf] 5 . 

g]kfndf df}lb|s gLltsf] cEof;

8f= u'0ffs/ e§*

* lgb]{zs , g]kfn /fi6« a}+s
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5.	 Dff}lb|s gLltsf] cEof;sf qmddf g]kfn /fi6« a}+s P]g 
@)!@ nfO{ k|lt:yfkg ub}{ g]kfn /fi6« a}+s P]g @)%* 
hf/L x'g' P]ltxfl;s pknlJw lyof] . o; P]gn] g]kfn 
/fi6« a}+snfO{ df}lb|s gLlt th'{df tyf ;+rfngsf 
qmddf d"ne"t ¿kdf pks/0f 5gf}6sf] :jtGqtf lbPsf] 
5 . ;fy} /fi6« a}+sdf lglZrt ;dosf nflu g]t[Tjsf] 
;'lgZrttf u/]/ df}lb|s gLlt th'{df tyf ;+rfngnfO{ 
lgoldt tyf :jtGq jgfpg] jftfj/0f ljsf; ePsf] 
5 . g]kfn /fi6« a}+s P]g, @)%* cfP;+u} jflif{s ¿kdf 
df}lb|s gLlt ;fj{hlgs x'g] / cl3NNff] jif{sf] df}lb|s 
gLltsf] ;dLIff ug]{ cEof; ljsf; ePsf] xf] . jflif{s 
¿kdf df}lb|s gLlt ;fj{hlgs ug]{ qmddf cfly{s jif{ 
@)&$÷&% sf] df}lb|s gLlt ;f]x«f} >[+vnf xf] . cfly{s 
jif{ @)^!÷^@ b]lv df}lb|s gLltsf] c4{jflif{s 
;dLIff / cfly{s jif{ @)&#÷&$ b]lv df}lb|s gLltsf] 
q}dfl;s ;dLIff ug]{ / To:tf] ;dLIffnfO{ ;fj{hlgs 
ug]{ Joj:yf ul/Psf] 5 . 

df}lb|s gLlt ;fj{hlgsLs/0f kl5sf jif{x¿df 
a}+sx¿sf] ;fwg kl/rfng

6.	g]kfn /fi6« a}+s P]g, @)%* nfu" ePkl5 ;j{k|yd 
@)%( ;fn c;f/ #@ ut] df}lb|s gLlt ;fj{hlgs ul/Psf] 
lyof] . o; eGbf cufl8 df}lb|s gLltsf pks/0fx¿sf] k|of]u 
eO/x]sf] ePtfklg cfjlws ¿kdf df}lb|s gLlt th'{df ug]{ 
cEof; gx'g'sf ;fy} df}lb|s gLlt ;fj{hlgs ug]{ k|rng klg 
lyPg . @)%( ;fnb]lv df}lb|s gLlt ;fj{hlgs ug]{ qmd;+u} 
g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] ;fwg kl/rfngdf 7"nf] 
lj:tf/ ePsf] 5 -tflnsf_ . df}lb|s gLlt ;fj{hlgs x'g'k"j{ 
@)%( c;f/ d;fGtdf a}+sx¿sf] lgIf]k bfloTj ? !*$ cj{ 
/x]sf]df df}lb|s gLlt ;fj{hlgsLs/0fsf] !% jif{df @)&$ 
c;f/ d;fGtdf o:tf] lgIf]k ? @#)) cj{ k'u]sf] 5 . o;}u/L 

o; cjlwdf a}+s tyf ljQLo ;+:yfx¿sf] nufgLdf /x]sf] 
shf{ ? !%! cj{ jf6 ? !((& cj{ k'u]sf] 5 . s"n ufx{:Yo 
pTkfbg;+usf] cg'kft x]bf{ @)%( c;f/df lgIf]ksf] cg'kft 
$) k|ltzt / lghL If]qdf k|jfx ePsf] shf{sf] cg'kft 
#@=( k|ltzt lyof] . @)&$ df o:tf] cg'kft qmdzM **=% 
k|ltzt / &^=* k|ltzt k'u]sf] 5 . oL tYox¿n] df}lb|s 
gLlt ;fj{hlgs x'g]qmd;+u} ljQLo If]q klg ;3g jGb} uPsf] 
b]vfp5g\ .  

tflnsf M a}+s tyf ljQLo ;+:yfx¿sf] ;fwg kl/rfngsf] k|j[lQ 

-? cj{df_

c;f/ 
d;fGt

lgIf]k 
bfloTj

Jfflif{s 
k|ltzt 
kl/jt{g

nufgLdf 
/x]sf] 
shf{

Jfflif{s 
k|ltzt 
kl/jt{g

@)%( 183.7 151.0
@)^) 202.7 10.3 172.5 14.3
@)^! 232.6 14.7 197.0 14.2
@)^@ 250.5 7.7 243.6 23.6
@)^# 290.0 15.8 273.5 12.3
@)^$ 334.5 15.3 339.8 24.3
@)^% 421.5 26.0 438.4 29.0
@)^^ 550.7 30.6 500.7 14.2
@)^& 729.1 32.4 559.0 11.7
@)^* 823.2 12.9 727.3 30.1
@)^( 1011.8 22.9 809.8 11.3
@)&) 1188.1 17.4 973.0 20.2
@)&! 1406.8 18.4 1150.8 18.3
@)&@ 1688.8 20.1 1373.9 19.4
@)&# 2016.8 19.4 1692.3 23.2
@)&$ 2299.8 14.0 1997.2 18.0

;|f]t M g]kfn /fi6« a}+s, jt{dfg cfly{s tyf ljQLo l:ylt, 
c;f/ @)&$ .

/]vflrq M g]kfnsf] df}lb|s gLltsf] ;+/rgf

pks/0fx¿ ;+rfng nIo cGtl/d nIo p2]Zo
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7.	 kl5Nnf] ;do a}+sx¿n] ;fwg kl/rfngdf ef]lu/x]sf] 
bjfjnfO{ x]bf{ lgIf]k kl/rfng eGbf shf{ lj:tf/ j9L 
ePsf] jif{df ljQLo c;Gt'ngsf] cj:yf cfPsf] 
b]lvG5 . pbfx/0fsf nflu cfly{s jif{ @)&@÷&# df 
!( k|ltztn] dfq lgIf]k j9\bf a}+sx¿n] @# k|ltztn] 
shf{ lj:tf/ ug{ k'u] . of] >[+vnf @)&#÷&$ df klg 
bf]xf]l/b} lgIf]k !$ k|ltztn]dfq j9\bf a}+sx¿sf] shf{ 
!* k|ltztn] lj:tf/ x'g k'Uof] . ;fwg kl/rfngdf 
b]lvPsf] oxL c;Gt'ngsf] kl/0ffd rfn" cfly{s jif{ 
@)&$÷&% df ;d]t ljQLo If]qdf c;xh l:ylt 
cfpg nfu]sf] b]lvG5 . 

cfly{s jif{ @)&$÷&% sf] df}lb|s gLltsf k|d'v 
ljz]iftfx¿ 

8.	 ljQLo :yfloTj k|j4{g ug]{, d"No tyf jfXo :yfloTj 
sfod ug]{ / cfly{s j[l4nfO{ ;xof]u k'¥ofpg] p2]Zon] 
NofOPsf] cfly{s jif{ @)&$÷&% sf] df}lb|s gLltsf 
k|d'v ljz]iftfx¿ o; k|sf/ 5g\ M

	 cfly{s j[l4nfO{ ;xof]u k'¥ofpFb} d"No j[l4 
lgoGq0f ug{ t/ntf Joj:yfkg ug]{ 

	 Aofhb/ :yfloTjsf nflu sl/8f]/ k4ltdf 
;'wf/ 

	 k|fyldstfk|fKt If]qshf{sf] ;Ldf / bfo/f 
lj:tf/ 

	 k'gs{hf{sf]ifsf] /sddf pNn]Vo j[l4
	 ljQLo lj:tf/sf nflu :yfgLo txdf zfvf 

vf]Ng clgjfo{ ul/Psf] 
	 u|fxs ;+/If0fdf ljz]if sfo{qmd 
	 e'QmfgL k|0ffnLdf yk ;'b[9Ls/0f 
	 ;+3Lo 9frf cg';f/ g]kfn /fi6« a}+ssf] sfo{ 

Joj:yfkg
	 nufgLd}+qL jftfj/0fsf nflu ljb]zL ljlgdodf 

;xhtf	

cfly{s j[l4 / d"No :yfloTj 

9.	 cfly{s jif{ @)&$÷&% df g]kfn ;/sf/n] &=@ 
k|ltzt cfly{s j[l4 xfl;n ug]{ nIo lnPsf] 5 . 
;/sf/åf/f nlIft cfly{s j[l4 b/ xfl;n ug{ df}lb|s 
gLltdf lj:t[t d'b|fk|bfo, cfGtl/s shf{ / lghL 
If]qtkm{sf] shf{sf] j[l4b/ to ul/Psf 5g\ . pbfx/0fsf 
nflu lj:t[t d'b|f k|bfosf] j[l4 b/ !* k|ltzt / lghL 
If]qtkm{ hfg] shf{ @) k|ltztn] j9\g] cg'dfg 5 . 
lghL If]qtkm{ hfg] shf{ @) k|ltztn] j9\bf sl/j ? 

$)^ cj{ yk shf{ o; If]qdf k|jfx x'g] b]lvG5 . rfn" 
cfly{s jif{ @)&$÷&% sf] klxnf] rf/ dlxgfdf ? 
!#@ cj{ yk shf{ k|jfx ePsf] 5 . oxL lx;fjjf6 
x]bf{ a}+sx¿sf] lgIf]k cfwf/ ;'b[9 x'g ;s]df nlIft 
:t/df g} shf{ lj:tf/ x'g] b]lvG5 .  

10.	 o;}u/L k|fyldstfk|fKt If]qdf hfg] shf{sf] ;Ldf / 
If]q j9fOPsf] 5 . hnljB't, s[lif, ko{6g, lgof{t, 
;fgf Pjd\ demf}nf pBf]usf cltl/Qm cf}ifwL pTkfbg, 
l;d]G6 tyf ufd]{G6 h:tf pTkfbgzLn If]qnfO{ ;d]t 
;dfj]zu/L k|fyldstfk|fKt If]qsf] ¿kdf kl/eflift 
ul/Psf] 5 . ;fljsdf pTkfbgzLn If]qdf a}+sx¿n] 
cfˆgf] nufgLdf /x]sf] shf{sf] @) k|ltztdfq nufgL 
ug'{kg]{ Joj:yf /x]sf]df cfly{s jif{ @)&$÷&% b]lv 
plNnlvt k|fyldstfk|fKt If]qdf @% k|ltzt nufgL 
ug'{kg]{ Joj:yf ul/Psf] 5 . @)&$ sflQs;Dd s[lifdf 
^=& k|ltzt, hnljB'tdf #=@ k|ltzt / ko{6gdf klg 
#=$ k|ltzt shf{ nufgLdf /x]sf] b]lvG5 . 

11.	 a}+sx¿n] s"n shf{sf] !) k|ltzt s[lif If]qdf, % 
k|ltzt phf{df, % k|ltzt ko{6gdf / jfFsL % k|ltzt 
cGo k|fyldstfk|fKt If]qdf nufgL ug'{ kg]{ Joj:yf 
ePjf6 cfGtl/s pTkfbg j9fpg d2t k'Ug] / cfly{s 
j[l4nfO{ ;xof]u k'Ug] b]lvG5 . o;} u/L a}+s tyf 
ljQLo ;+:yfx¿nfO{ g]kfn /fi6« a}+sn] ;x'lnot b/ 
cyf{t ljz]if k'g/\shf{sf] xsdf ! k|ltzt / ;fwf/0f 
k'gs{hf{sf] xsdf $ k|ltztdf lbg] k'g/s\hf{sf nflu 
xfn;Dd ? !) cj{ *$ s/f]8dfq} sf]ifdf /x]sf]df pQm 
/sdnfO{ ? @) cj{ k'¥ofpg] Joj:yf ul/Psf] 5 . oL 
Joj:yfx¿sf] kl/0ffd:j?k cy{tGqsf] bLuf] ljsf;df 
;xof]u k'¥ofpg] If]qdf shf{ k|jfx ;xh x'guO{ cfly{s 
j[l4nfO{ ;xof]u k'Ug] b]lvG5 . 

12.	 df}lb|s gLltn] d"No j[l4 lgoGq0fnfO{ k|fyldstfdf 
/fVb} cfGtl/s pTkfbg j9fpg] / t/ntf Joj:yfkgnfO{ 
k|efjsf/L jgfpg] p2]Zo /fv]sf] 5 . g]kfnsf] 
d'b|f:kmLltdf cfk"lt{hGo sf/0fx¿ j9L k|efjL x'b} 
cfPsf] kl/k|]Iodf cfGtl/s pTkfbg j9fpg ckgfOPsf 
pkfox¿n] cfly{s j[l4nfO{ ;xof]u k'¥ofpg] / d"No 
j[l4 lgoGq0fdf k|efjsf/L e"ldsf v]Ng] b]lvG5 . 
d'b|f:kmLlt df}lb|s k|j[lQ xf] eGg] df}lb|s cy{zf:qsf] 
;j{dfGo l;4fGtnfO{ s]Gb|Lo a}+sn] ljz]if dxTj lbg' 
kg]{ ePjf6 g]kfn /fi6« a}+sn] klg df}lb|s r/x¿nfO{ 
lgoGq0fdf /fVg k|efjsf/L9+un] t/ntf Joj:yfkg ub}{ 
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cfPsf] 5 . o;/L t/ntf Joj:yfkg dfkm{t dfukIfjf6 
l;h{gfx'g] d"Noj[l4 lgoGq0f ug{ df}lb|s gLltdf pNn]v 
eP jdf]lhd rfn" cfly{s jif{sf] rf/ dlxgfdf ? !@& 
cj{ @) s/f]8 t/ntf k|zf]rg ug]{ / :yfoL t/ntf 
;'ljwf dfkm{t ? % cj{ %) s/f]8 t/ntf k|jfx ug]{ 
sfd ePsf] 5 .   

Aofhb/ lgoGq0f 

13.	 cfly{s jif{ @)&$÷&% sf] df}lb|s gLlt ;fj{hlgs 
ePkl5 g]kfn /fi6« a}+snfO{ hf]8]/ ;j} eGbf j9L jx; 
ePsf] ljifo Aofhb/ xf] . k|fozM ;j}lt/ g]kfn /fi6« 
a}+sn] df}lb|s gLlt th'{df ubf{ Aofhb/ lgoGq0fdf 
rf;f] g/fv]sf] eGg] u'gf;f] cfpg] u/]sf] 5 . tyflk 
cNksfnLg / bL3{sfnLg b'j} b[li6sf]0fjf6 o; k6ssf] 
df}lb|s gLltdf Aofhb/ lgoGq0f ug]{ dxTjk"0f{ k|of; 
ePsf 5g\ . pbfx/0fsfnflu /fi6« a}+sn] tf]s] jdf]lhd 
k|fyldstfk|fKt If]qdf shf{ lj:tf/ubf{ nlIft :t/df 
If]qut shf{ k|jfx k'¥ofpg a}+sx¿jLr yk k|lt:kwf{x'g 
uO{ Aofhb/ 36fpg / C0f k|jfx j9fpg d2t k'Ug' kg]{ 
x'G5 . o;} u/L Aofhb/ :k|]8nfO{ ljQLo If]q ljsf; 
/0fgLltn] tf]s] jdf]lhdsf] :t/ cyf{t cfly{s jif{ 
@)&&÷&* ;Dd $=$ k|ltzteGbf sddf Nofpg]tkm{ 
cfjZos Joj:yf ldnfpg] eGg] gLltnfO{ kfng ug{ 
rfn" cfly{s jif{ b]lvg} o:tf] :k|]8nfO{ 36fpb} nUg' 
kg]{ b]lvG5 . 

14.	 Jffl0fHo a}+sx¿sf] ;+:yfut lgIf]ksf] ;Ldf %) 
k|ltztjf6 $% k|ltztdf 36fOPjf6 klg Aofhb/ 
lgoGq0f ug{ ;xh x'g' kb{5 . o; Joj:yfn] 
a}+sx¿nfO{ ;+:yfut lgIf]k tfGg cgfjZos k|lt:kwf{ 
ug{jf6 lg?T;fxg u/L a}+sx¿sf] j]; /]6 36fpg d2t 
k'Ug] / Aofhb/ lgoGq0fdf cfpg] ljZjf; ul/Psf] 
ePtfklg s]xL a}+sx¿sf] ;+:yfut lgIf]k cTolws 
j9L ePsf] cj:yf 5 . cfufdL lbgdf a}+sx¿nfO{ 
;+:yfut lgIf]ksf] tf]lsPsf] ;Ldfleq j:g nufpg] 
/  ;j{;fwf/0fsf] jrtnfO{ a}+sx¿n] ljz]if dxTj 
lbg] jftfj/0f lgdf{0f ul/Pdf cy{tGqdf ;du| jrt 
kl/rfng ug{ ;xof]u k'uL 7"nf] dfqfdf k"+hL kl/rfng 
x'g] / o;}sf dfWodjf6 Aofhb/ 36fpg d2t k'Ug] 
b]lvG5 .  

15.	 df}lb|s gLltdf ePsf] csf]{ Joj:yf Aofhb/ sl/8f]/df 
;'wf/ xf] . Aofhb/df x'g] cl:y/tfsf sf/0f nufgLdf 
k|lts"n c;/ gk/f]; elg Aofhb/ sl/8f]/ cGtu{t 

l/kf]sf] b/ % k|ltzt / lgIf]k ;+sngsf] b/  # 
k|ltzt tf]lsPsf] 5 . Aofhb/ sl/8f]/n] cNksfnLg 
Aofhb/nfO{ :yfloTjtkm{ n}hfg] / cGttM bL3{sfnLg 
Aofhb/ lgoGq0f ug{ ;d]t ;xof]u k'¥ofpg] ljZjf; 
ul/Psf] 5 .

ljQLo lj:tf/, n3'ljQ / u|fxs ;+/If0f 

16.	 cfly{s jif{ @)&$÷&% sf] df}lb|s gLltn] ljQLo 
;]jfsf] lj:tf/ ug]{ sfo{nfO{ pRr k|fyldstf lbPsf] 
5 . o; cGtu{t ;+3Lotf cg'?k u7g ePsf &$$ 
:yfgLo txdf a}+sx¿nfO{ zfvf vf]Ng clgjfo{ 
ug]{ h:tf ljifo ;d]t df}lb|s gLltdf ;dfj]z ul/Psf 
5g\ . ;+ej eP;Dd k|f]T;flxt ug]{ / geP jfWo 
kfb}{ a}+sx¿nfO{ ;]jf lj:tf/ ug{ nufpg] p2]Zo df}lb|s 
gLltn] /fv]sf] b]lvG5 . a}+s tyf ljQLo ;+:yf gePsf 
ufpFkflnsfx¿df zfvf vf]nL g]kfnL gful/sx¿sf] 
vftf vf]n]df ;DalGwt a}+s tyf ljQLo ;+:yfx¿nfO{ 
k|lt @%)) vftf a/fa/ ?= ! s/f]8 lgAof{hL ;fk6L 
lbg] Joj:yf u/]sf] 5 . o; jfx]s ;/sf/L sf/f]jf/sf 
nflu tf]lsPsf :yfgLo txdf vf]lng] zfvfnfO{ k|lt 
zfvf ?= ! s/f]8 Ps jif{sf] nflu lgAof{hL ;fk6L 
k|bfg ug]{ Joj:yf df}lb|s gLltdf pNn]v 5 . 

17.	 o;}u/L n3'ljQsf ljifodf rfn" cfly{s jif{sf] df}lb|s 
gLltn] u/]sf] dxTjk"0f{ lg0f{o eg]sf] Jffl0fHo a}+sx¿n] 
ljkGg ju{df ug'{kg]{ @ k|ltzt k|ToIf shf{ k|jfx 
clgjfo{ gx'g] Joj:yf xf] . o; Joj:yfn] n3'ljQsf] 
sf]ifsf] nfut 36fpg'sf ;fy} ljQLo >f]tsf] cfk"lt{ 
j9fpb} ;fwg kl/rfng Ifdtf j9fpg] ePsf] 5 . 
o;}u/L t'ngfTds ¿kdf pRr ul/aL ePsf lxdfnL 
tyf kxf8L lhNnfx¿df n3'ljQ ljQLo ;+:yfx¿nfO{ 
zfvf vf]Ng k|f]T;fxg ul/g] Joj:yfn] lk5l8Psf 
If]qdf ;fgf] ;fgf] kl/df0fdf shf{ k|jfx ug{ ;xh x'g] 
b]lvG5 . df}lb|s gLltn] klxnf] k6s ljQLo u|fxs 
;+/If0f ;+jGwL Joj:yf pNn]v u/]sf] 5 . df}lb|s gLltdf 
plNnlvt ;]jf z'Ns ;DjGwL dfu{bz{g kl/dfh{g ul/g] 
Joj:yfsf] cf;o ;]jf z'Nssf ljifodf cfpg] u/]sf 
u'gf;fx¿nfO{ ;+jf]wg ug{ /fi6« a}+s yk lqmofzLn 5 
eGg] b]lvG5 . Ho]i7 gful/s, km/s 9+un] ;Ifd / ;fIf/ 
gePsf JolQmx¿nfO{ ;xh ¿kdf a}+lsË ;]jf pknAw 
u/fpg] / u'gf;f] ;'g'jfO{nfO{ yk k|efjsf/L jgfOg] h:tf 
u|fxs ;+/If0fsf nflu ul/Psf Joj:yfx¿ df}lb|s 
gLltsf gofF Joj:yf x'g\ .
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nufgLd}+qL 

18.	 cfly{s jif{ @)&$÷&% sf] df}lb|s gLltn] j}b]lzs 
nufgL ;DaGwL Joj:yfx¿nfO{ g]kfn /fi6« a}+sn] 
;dofg's"n ¿kdf kl/jt{g ub}{ uO{ /x]sf] 5 eGg] 
;Gb]z lbPsf] 5 . g]kfnn] cf+lzs ¿kdf dfq} k"+hL 
vftf vf]n]sf] ePtf klg rfn" cfly{s jif{sf] df}lb|s 
gLlt j}b]lzs nufgLsf jf/]df yk pbf/ b]lvPsf] 5 . 
pbfx/0fsf nflu g]kfnL gful/s, kmd{ tyf ;+:yfx¿n] 
Jofj;flos k|of]hgsfnflu cd]l/sL 8n/ @ nfv;Dd 
C0f lng] Joj:yf /x]sf]df ;f]nfO{ j[l4 u/L cd]l/sL 
8n/ % nfv;Dd / ef/tsf] xsdf klg cd]l/sL 8n/ 
@ nfv j/fj/sf] ef=?= lng kfpg] Joj:yf /x]sf]df 
% s/f]8 ef/tLo ?k}ofF;Dd C0f lng ;Sg] Joj:yf 
ul/Psf] 5 . o; Joj:yfn] dWodvfnsf pBdLx¿nfO{ 
klg j}b]lzs nufgL leq\ofO{ Joj;fo k|j4{g ug]{ 
cj;/ k|bfg u/]sf] 5 . 

19.	 o;\sf ;fy} g]kfndf ;~rfng eO/x]sf ljleGg k"jf{wf/ 
ljsf; lgdf{0fsf cfof]hgfx¿n] cfof]hgf lgdf{0fsf 
qmddf rfn" vr{nfO{ wfGg cNksfnLg ;'ljwf 
cfjZos k/L ljb]zaf6 nufgL leq\ofpg'kg]{ ePdf 
To:tf] C0f ;xh ¿kdf lng ;Sg] Joj:yf ul/Pjf6 
ljsf; cfof]hgfx¿nfO{ cfjZos k"+hL h'6fpg ;xh 
x'g] ePsf] 5 . o; jfx]s ljb]zL nufgLstf{x¿nfO{ 
nfef+z lkmtf{ n}hfg ;/nLs/0f ub}{ hfg] gLlt cg';f/ 
jflif{s ?= !) s/f]8;Ddsf] nfef+z ljt/0f ug]{ kmd{, 
sDkgL, ;+:yfx¿n] tf]s]sf] sfuhft k]z u/L jfl0fHo 
a}+sdfk{mt\ ;f]e}m ;6xL kfpg ;Sg] Joj:yf ul/Pjf6 
ljb]zL nufgLstf{sf nflu ;d]t yk ;xh jftfj/0f 
jg]sf] 5 .  

df}lb|s gLlt sfof{Gjogsf r'gf}tLx¿ 

20.	 kl5Nnf] ;do 36\bf] ljk|]if0f cfk|jfx g]kfnsf] cfly{s 
Joj:yfkgsf] k|d'v r'gf}tL b]lvPsf] 5 . c/a b]zx¿ 
ljz]ifu/L stf/df pTkGg kl/l:yltsf sf/0f ljk|]if0f 
cfo 36\g] / o;\n] g]kfnsf] zf]wgfGt/ jrt 36fpg] 
dfq geO{ ljQLo If]qsf] Joj:yfkgnfO{ ;d]t k|efljt 
ug]{ ePsf] 5 . rfn" cfly{s jif{ @)&$÷&% sf] klxnf] 
$ dlxgfdf ut jif{sf] ;f]xL cjlwsf] t'ngfdf ljk|]if0f 

cfk|jfx !=$ k|ltztn] sdL x'g uPjf6 a}+sx¿sf] 
lgIf]k kl/rfngdf sld cfO{ shf{ k|jfx ;d]t k|efljt 
ePsf] b]lvG5 . ;fy} ;+3Lotf sfof{Gjogsf] ;Gbe{df 
k"+hLut vr{ eGbf rfn" vr{ cTolws j9\g] x'guO{ 
o:tf] vr{n] cy{tGqnfO{ bL3{sfnLg ¿kdf vf;} kmfObf 
gk'¥ofpg] / zf]wgfGt/ 3f6f u/fpg] hf]lvd klg 5 .

21.	 df}lb|s gLlt d"ntM k|fljlws ljifo xf] . k|fljlws 
ljifo ePsf sf/0f o;\n] cy{tGqnfO{ k|ToIf / 
ck|ToIf ¿kdf c;/ kfg]{ d"No j[l4, zf]wgfGt/ jrt 
/ ljQLo If]q :yfloTj h:tf ljifodf j9L s]lGb|t x'g' 
kg]{ x'G5 . df}lb|s gLlt sfof{Gjogsf] cf;Gg ;do 
r'gf}tLk"0f{ x'g] b]lvG5 . g]kfnsf] s"n cfoft–lgof{tdf 
sl/j b'O{ ltxfO{ lx:;f cf]u6\g] d"n's ef/tdf qmdzM 
d"No j[l4n] ult lng] ;+efjgf b]lvPsf] 5 . l5d]sL 
ef/tdf d'b|f:kmLlt j9\g z'? ubf{ g]kfndf cfoftLt 
j:t' dx+uf] x'g uO{ d'b|f:kmLlt j9\g] b]lvG5 . o;}u/L 
;+3Lotf sfof{Gjog;+u} cfGtl/s dfu j9\g] / o;n] 
klg d'b|f:kmLlt j9fpg]] hf]lvd 5 . 

22.	 kl5Nnf] ;do b]lvPsf] cfGtl/s Pjd\ jfXo 
ljsf;qmdn] d'b|f:kmLlt, zf]wgfGt/ jrt / ljQLo If]q 
:yfloTjdf c;/ kfg]{ r'gf}tL t 5b}5, ;+qmd0fsfnLg 
;dodf Dff}lb|s tyf ljQLo gLlt th'{df Pjd\ 
sfof{Gjogsf] qmddf /fhgLlts tyf ljleGg :jfy{ 
;d"xsf] k|efj j9\g ;Sg] hf]lvd klg j9\bf] 5 . 
o;\;+u} df}lb|s gLlt th'{df tyf sfof{Gjogsf qmddf  
cGt/f{li6«o bft[ lgsfox¿sf] ljZjf; hf]ufO{ /fVg] 
r'gf}tL klg j9\b} uPsf] 5 .

;Gbe{ ;fdu|L

e§, u'0ffs/ . @)&$ . g]kfndf df}lb|s gLlt, JOPA, 
;fj{hlgs dfldnf ;+jGwL hg{n, Jo"/f] *!, ef]No"d @, 
O:;' @ . 	

g]kfn /fi6« a}+s . g]kfn /fi6« a}+s, kRrL; jif{, !$ j}zfv 
@)#* .

	 g]kfn /fi6« a}+s . kmf]6L{ loc;{ ckm g]kfn /fi6« a}+s 
-c+u|]hLdf_, !$ j}zfv @)%# .

	 g]kfn /fi6« a}+s . cfly{s jif{ @)&$÷&% sf] df}lb|s 
gLlt .

***
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ljifo k|j]z 

ultlzn cy{tGqdf ljQLo ;fwgsf] dfu / cfk'lt{jLr 
;Gt'ng sfod ug{sf nflu ljleGg k|sf/sf ;+ul7t 
;+:yfx¿ lqmofzLn /x]sf x'G5g\ . ;fdfGotof clwsf/ 
k|fKt lgsfoaf6 Ohfhtkq k|fKt u/L ;j{;fwf/0f;Fu lgIf]k 
:jLsf/ ug{], shf{ k|bfg ug{] tyf ljleGg k|sf/sf ljQLo ;]jf 
k|bfg ug{] nufotsf sfo{xnfO{ a}+lsË sf/f]jf/ elgG5 . t/ 
cy{tGqdf ;Dk"0f{ cfly{s tyf ljQLo sf/f]jf/ Ohfhtkq 
k|fKt Pjd\ ;'k/Lj]IfsLo bfo/fdf /x]sf ;+:yfx¿af6 
dfq ;~rfng x'b}gg\ . s]lx cf}krfl/s ;+:yfx¿, s]xL 
cgf}krfl/s ;+:yf, AolQm jf ;d'xaf6 klg k|ToIf / k/f]If 
¿kdf o:tf sf/f]jf/x¿ ;~rfng e}/x]s} x'G5g\ . j}wflgs 
¿kdf a}+lsË sf/f]jf/ ug{sf nflu Ohfhtkq xfl;n gu/]tf 
klg u}/–a}+lsË ;+:yfx¿af6 k|bfg ul/g] lgIf]k tyf shf{ 
h:t} k|s[ltsf k/Dk/fut a}+lsË ;]jfnfO{ g} 5fofF a}+lsË 
-Shadow Banking_ elgG5 . kmfOgflG;on :6ofjln6L 
jf]8{sf cg';f/ lgoldt a}+lsË k|0ffnL aflx/ /x]/ shf{sf] 
dWo:ytf ug{] ;+:yf jf lqmofsnfkx¿nfO{ 5fofF a}+lsË 
elgG5 . -Shadow banking system can be broadly 
defined as the system of credit intermediation 
that involves entities and activities outside 
the regular banking system– FSB, 2012_ k|:t't 
kl/efiffsf] cfzo / ;Ldf ;d]tnfO{ b[li6ut ubf{ cgf}krfl/s 
Pjd\ s'g} g s'g} ¿kdf sfg'gL bfo/fdf gk/]sf ;+:yf jf 
ltgaf6 ;~rflnt sf/f]jf/nfO{ eg] o; cGt{ut ;dfj]z 
ul/b}+g .

ljZjAofkL ljQLo ;+s6sf sf/0fx¿nfO{ s]nfpg] 
qmddf ul/Psf ljleGg cWoog k|ltj]bg dfkm{t lgodgsf/L 
lgsfo tyf ljQLoahf/sf ;xefuLx¿n] 5fofF a}+lsËaf6 
ljQLo k|0ffnLdf k/]sf] gsf/fTds k|efjnfO{ /fd|f];Fu cfFsng 
ug{ g;s]sf] tYo ;fj{hlgs ul/Psf] lyof] .1 5fofF a}+lsËn] 

;a} vfn] cy{tGqdf plQs} / k|lts"n k|efj kfb{5 eGg] s'g} 
cfwf/ 5}g . cf}krfl/s Pjd\ ljQLo sf/f]jf/sf] nflu oy]i6 
¿kdf ;+:yfut ljsf; ge}/x]sf] cj:yfdf 5fofF a}+lsË s} 
dfWodaf6 klg ljQLo k|0ffnL ultlzn ePsf] x'G5 . o; 
;DaGwdf ljleGg d'n'sdf ul/Psf cWoog k|ltj]bgx¿n] 
o'/f]lkog d'n'sx¿sf] bfFhf]df Plzog d'n'sx¿df 5fofF a}+lsË 
sf/f]jf/ / o;n] kfg{] c;/ sd /x]sf] tYo ;fj{hlgs u/]sf 
5g\ . hfkfg, rLg nufot s]lx d'n's afx]s clwsf+z Plzog 
d'n'sdf s'n ljQLo sf/f]jf/sf] c+z lgofdsLo lgsfo s} 
bfo/fdf /x]sf sf/0f o;sf] c;/ / r'gf}lt t'ngfTds ¿kdf 
sd /x]sf] dflgG5 . g]kfn s} ;Gbe{df x]g{] xf] eg] rfnL;sf] 
bzs;Dd klg hDdf tLg j6f ;/sf/L a}+saf6 dfq ljQLo 
;]jf k|bfg e} cfPsf] x'Fbf cgf}krfl/s ljQLo ahf/ Pjd\ 
cw{–cf}krfl/s lgsfox¿åf/f ;~rflnt k/Dk/fut 
sf/f]jf/x¿sf] ar{:j sfod ePsf] b]lvG5 . hltj]nf a}+lsË 
k|0ffnLsf] ljsf; e}g;s]sf] cj:yfdf ;xsf/L ;+:yf, 
9's'6L, jrt ;d'x, ;'g Jofkf/Lx¿ dfkm{t klg k/Dk/fut 
ljQLo ;]jfx¿ k|bfg eO{ cy{tGq rnfodfg x'g d2t k'u]sf] 
b]lvG5 t/ kl5Nnf] ;dodf lgodgsf/L bfo/fdf g} /x]sf a}+s 
tyf ljQLo ;+:yfsf] bl/nf] pkl:ylt e};s]sf] cj:yfdf 
o:tf] sf/f]jf/df lgoGq0f cfpg g;Sbf ljQLo :yfloTjsf] 
nIo k|flKtdf g} r'gf}tL a9\g uPsf] b]lvG5 .

s:tf ;+:yf jf sf/f]jf/ ;dfj]z x'G5g\ <

5fofF a}+lsË cGtu{t s] s:tf] sf/f]jf/nfO{ jlu{s/0f 
u/L cg'udg tyf ljZn]if0f ug{] eGg] ljifodf lj1x¿ aLr 
dt}Sotf /x]sf] kfO{+b}g . ;fdfGotof cy{tGqsf] cfsf/, 
ljQLo ahf/df ;xefuL ;+:yfx¿sf] cj:yf, ljQLo kx'Fr, 
;j{;fwf/0fsf] r]tgf, b]zsf] ljBdfg sfg'g nufot ljleGg 
tTjx¿nfO{ cfwf/ dfgL o;sf] lgSof}{n ug{ ;lsG5 .  ljZj 
kl/b[Zodf x]g{] xf] eg] 5fofF a}+lsË cGt{ut ;DklQ ;'/IfLs/0f 
-;]s|'6fOh]zg_ ug{] ;+:yf, ;DklQ ;'/If0fdf /flvg] sfg'gL 

5fof“ a}+ls·sf] k|efj Pjd\ cg'udgsf 
nflu r'gf}ltx¿

/fhgljqmd yfkf*

* pk lgb{]zs, g]kfn /fi6« a}+s
1.	 Global Financial Crisis (GFC) shows the failure of regulators and market participants alike to fully understand 

and appreciate the strength of the amplifying mechanisms particularly those of the shadow banking system that 
exacerbated business and financial cycles in the financial system (Dudley, 2009).
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sfuhft hf/L ug{] ;+:yf, d'b|f ahf/df Do'r"on km08, l/kf] 
ahf/, nufgL a}+sx¿, :6s a|f]s/x¿, cfjf; sDkgLx¿, 
shf{ jLdf k|bfosx¿, lghL z]o/ nufgLsf]if, s]Gb|Lo 
a}+ssf] lgodg aflx/ /xL ahf/df ljleGg sf]if tyf ljQLo 
;fwg kl/rfng ug{] ;+:yf Pjd\ JolQmx¿ / ltgLx¿af6 
;~rflnt ljQLo sf/f]jf/ ;dfj]z x'G5g\ . g]kfnsf] ;Gbe{df 
rrf{ ubf{ s]Gb|Lo a}+ssf] Ohfhtkq cfjZos gePtf klg 
k|ToIf / k/f]If ¿kdf k/Dk/fut a}+lsË sf/f]jf/df ;+nUg 
x'g] ;+:yfx¿nfO{ o; cGtu{t ;dfj]z ug'{ Jojxfl/s x'g] 
b]lvG5 . o; cGtu{t d'Vo ¿kdf jrt tyf C0f ;xsf/L 
;+:yf, sd{rf/L ;~rosf]if, gful/s nufgL sf]if, hLjg 
jLdf sDkgLx¿ / Do'r"on km08 kl/rfnsx¿nfO{ ;dfj]z 
ug{ ;lsG5 . o;sf cltl/St a}+s tyf ljQLo ;+:yfx¿n] 
;xfos sDkgLsf ¿kdf ;~rfng u/]sf Do'r"on km08, 
dr{]G6 a}+lsË ;+:yf jf cGo s'g} ;+:yfx¿ dfkm{t ;~rflnt 
ljQLo k|s[ltsf sf/f]jf/x¿nfO{ ;d]t o; cGtu{t ;dfj]z 
ug{ ;lsg] dfGotf /x]sf] 5 . 

ljZj kl/b[Zodf 5fof“ a}+ls·

5fofF a}+lsËsf] ljZjJofkL kl/b[Zosf] af/]df rrf{ 
ubf{ o;sf] kl/efiff / o;n] ;d]6\g] ;+:yfx¿sf] k|s[ltsf 
af/]df :ki6 x'g' h?/L x'G5 . ;j} d'n'sx¿df Ps} k|sf/sf] 
dfkb08 sfod u/L 5fofF a}+lsËsf] cfsf/ / k|efj ljZn]if0f 
ug{ ;ls+b}g . t/ kl5Nnf] ;dodf ;"rgf / k|ljlwdf ePsf] 
ljZdosf/L kl/jt{g, e/Ro"on s/]G;Lsf] pknAwtf, ;lhn} 
cfjthfjt ug{] ;'ljwf nufotsf sf/0f cfly{s sf/f]jf/df 
kf/blz{tf sfod ug{ / cf}krfl/s If]qaf6 dfq ljZjJofkL 
¿kdf g} 5fofF a}+lsËsf] cfsf/ / k|efj lbg k|ltlbg 
a9\b} uPsf] tYox¿ ;fj{hlgs ePsf] b]lvG5 . PkmP;jL 
(Financial Stability Board) n] ljZjsf] *) k|ltzt s'n 
ufx{:y pTkfbg cf]u6\g] @! If]qsf /fi6«x¿nfO{ ;d]6]/ tof/ 
u/]sf] ;g\ @)!^ sf] ;f] ;DaGwL k|ltj]bg cg';f/ s'n ljQLo 
;DklQ dWo] sl/a &=$ k|ltzt s]Gb|Lo a}+s / $!=^ k|ltzt 
a}+sx¿sf] c+z /x]sf] 5 eg] afFsL %! k|ltzt lgodgsf/L 

lgsfosf] k|ToIf lgoGq0f bfo/f aflx/ /x]sf ljQLo 
dWo:ystf{x¿sf] c+z /x]sf] b]lvG5 . h;dWo] u}x| a}+lsË 
If]qsf] @*=* k|ltzt / afFsL cGo ljQLo dWo:ystf{x¿sf] 
c+z /x]sf] pNn]v ul/Psf] 5 . u}x| a}+lsË If]qsf] sf/f]jf/ 
/sd ;g\ @)!$ df *( l6«lnog cd]l/sL 8n/ /x]sf]df @)!% 
df #=#& k|ltztn] j[l4 eO{ (@ l6«lnog k'u]sf] b]lvG5 . 
pQm k|ltj]bgn] ljZjsf] s'n ljQLo ;DklQsf] sl/j !# 
k|ltzt 5fofF a}+lsËsf] ¿kdf /x]sf] cfFs8f k|:t't u/]sf] 5 . 
;j{]If0fdf ;d]l6Psf /fi6«x¿df ljBdfg 5fofF a}+lsË sf/f]jf/ 
dWo] ;+o'Qm /fHo cd]l/sfsf] c+z dfq em08} Ps ltxfO{ /x]sf] 
b]lvG5 . cy{tGqsf] cfsf/ s} cg'kftdf o:tf] sf/f]jf/ 
df}nfpFb} hfg] tYox¿n] k'i6L u/]sf] kfO{G5 . kl5Nnf] ;dodf 
j]lNhod, a|flhn ef/t nufotsf b]zx¿df k]G;gkm08 / 
jLdf sDkgLsf] lx:;f  5fofF a}+lsËsf] ¿kdf a9\g] k|j[lQ 
ljsl;t x'Fb} uPsf] / o;n] ljQLo k|0ffnLdf pNn]Vo k|efj 
kfg{] u/]sf] b]lvG5 .

g]kfnsf] ljQLo k|0ffnL / 5fof“ a}+ls· 

kl5Nnf] bzsdf g]kfndf a}+s tyf ljQLo ;+:yfsf] 
;+VofTds tyf u'0ffTds ljsf;df pNn]Vo ;'wf/ ePsf] 
5 . o;sf cltl/Qm jflif{s s'n ufx{:y pTkfbg, ljk|if]0f,  
j}b]lzs Jofkf/ nufgL, k'FhL ahf/ nufotsf kl/;'rsx¿sf] 
cfsf/ klg t'ngfTds ¿kdf a9b} uPsf] 5 . k|:t't ;Gbe{df 
cy{tGqsf] slt k|ltzt lx:;f cf}krfl/s / slt k|ltzt 
lx:;f cw{cf}krfl/s Pjd\ cgf}krfl/s If]qaf6 ;d]l6Psf] 
5 eGg] ljifodf 7f]; tYox¿ ;fj{hlgs ePsf] b]lvb}g . 
g]kfn /fi6« a}+sn] kfFr jif{ cl3b]lv ljQLo :yfloTj k|ltj]bg 
(Financial stability Report) k|sflzt Pjd\ ;fj{hlgs 
ug{ yfn] kZrft\sf] cj:yfnfO{ cjnf]sg ubf{ @)&$ 
cfiff9df s]Gb|Lo a}+ssf] lgofdsLo bfo/fdf g/x]sf s]lx 
lgsfox¿sf] ;|f]t kl/rfngdf sl/a @$ k|ltzt lx:;f 
/x]sf] b]lvG5 . o; ;DaGwL kl5Nnf] kfFr jif{sf] t'ngfTds 
cj:yf tflnsfdf k|:t't ul/Psf] 5 .

      /sd ? bz nfvdf 

l;=g+ ;+:yfsf] k|sf/ )&) cfiff9 )&! cfiff9 )&@ cfiff9 )&# cfiff9
)&$ cfiff9

/sd k|ltzt 

! jfl0fHo a}+s 1,242,881 1,467,152 1,774,505 2,184,812 2,621,230 64.07

@ ljsf; a}+s 199,955 255,373 300,642 350,845 305,079 7.46
# ljQ sDkgL 100,857 110,342 108,007 103,443 82,610 2.02
$ n3'ljQ ljQLo ;+:yfx¿ 35,775 49,396 70,880 100,771 133,765 3.27
% hDdf -! b]lv $ ;Ddsf] of]u_ 1,579,468 1,882,263 2,254,034 2,739,870 3,142,685 76.81
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l;=g+ ;+:yfsf] k|sf/ )&) cfiff9 )&! cfiff9 )&@ cfiff9 )&# cfiff9
)&$ cfiff9

/sd k|ltzt 

^
;xsf/L ;+:yfx¿sf] 
k'FhLsf]if tyf art 191,614 233,716 265,552 385,722 396,535 9.69

& hDdf -% / ^ sf] of]u _ 1,771,082 2,115,979 2,519,586 3,125,592 3,539,219 87
* sd{rf/L ;~rosf]if 145,283 170,639 195,903 224,855 251,283 6.14
( gful/s nufgLsf]if 42,754 54,621 67,675 83,013 99,102 2.42

!) jLdf sDkgL 84,650 101,097 129,450 158,242 185,890 4.54

!! k'gjL{df sDkgL 0 0 0 6,254 6,254 0.15
!@ Do'r"on km08 0 0 0 0 9,750 0.24

!# hDdf 2,043,769 2,442,336 2,912,614 3,597,956 4,091,499 100.00

;|f]tM g]kfn /fi6« a}+s

g]kfnsf] ljQLo k|0ffnLdf 5fofF a}+lsËsf] cj:yfnfO{ 
ljZn]if0f ubf{ e/kbf{] tYofs+ / cg'udg ;+oGqsf] cefjdf 
olt g} kl/df0fdf 5fofF a}+lsË ljBdfg 5 eg]/ cfFsng ug{ 
;lhnf] 5}g . a}+s tyf ljQLo ;+:yfsf] pkl:ylt / ljQLo 
k'xFrdf pNn]Vo ¿kdf lj:tf/ x'Fbf ;d]t cgf}krfl/s 
If]qaf6 x'g] cfly{s sf/f]jf/sf] c+Zf Ps ltxfO{eGbf al9 
/x]sf] tYo / cleAolQm ;fj{hlgs e}/x]sf] b]lvG5 . ctM 
g]kfnsf] 5fofF a}+lsËsf] ;Gbe{df ljZjAofkL ¿kdf k|rlnt 
dfGotf adf]lhd s]Gb|Lo a}+sn] Ohfhtk|bfg u/L / lgofdsLo 
bfo/fdf /x]sf ljQLo ;+:yfx¿ afx]s ljBdfg sfg'gL 
Joj:yfdf /xL k|ToIf jf k/f]If ¿kdf k/Dk/fut a}+lsË 
;]jf -lgIf]k / shf{_ k|jfx ul//x]sf ;+:yfx¿sf] sf/f]jf/ 
;df]jz ug'{ Jojxfl/s b]lvG5 . dfly tflnsfdf k|:t't 
ul/P cg';f/ g]kfnsf] ljQLo k|0ffnLdf @)&$ cfiff9df 
sfod /x]sf] ljQLo ;|f]tdWo] s]Gb|Lo a}+sn] Ohfhtk|bfg 
u/]sf ;+:yfx¿sf] lx:;f sl/a && k|ltzt / afFsL cGo 
ljQLo dWo:ystf{x¿sf] /x]sf] b]lvG5 . ;f] afx]s a}+s tyf 
ljQLo ;+:yf s} h:tf] sf/f]jf/ ug{] sl/a !$ xhf/ :yflkt 
jrt tyf C0f ;xsf/L ;+:yfx¿sf] c+z sl/a !) k|ltzt 
/x]sf] b]lvG5 eg]  sd{rf/L ;+rosf]ifsf] ^=!$ k|ltzt / 
jLdf sDkgLx¿sf] $=%$ k|ltzt /x]sf] b]lvG5 . kl5Nnf] 
;dodf gful/s nufgL sf]if, Do'Ro"on km08, k'gjL{df sDkgL 
nufotsf sDkgLx¿sf] sf/f]jf/nfO{ klg o; cGt{ut 
;dfj]z u/L cg'udg ug'{ Jojxfl/s x'g] b]lvG5 . 

o;sf] k|efj /  Joj:yfkgsf] r'gf}tL

ljQLo k|0ffnLdf o:tf] sf/f]jf/sf] pkl:ylt Pjd\ 
dxTj pNn]Vo x'g] ePtf klg ;g\ @))* sf] ljZjAofkL 
ljQLo ;+s6 cl3;Dd of] ljifonfO{ Tolt dxTj lbOPsf] 

lyPg . t/ ljQLo ;+s6 pTkGg x'g'df o:tf ;+:yf / ltgn] 
;~rfng ug{] sf/f]jf/sf] klg k|d'v e"ldsf /xg] lgSof}{n 
ePkl5 o; ljifonfO{ ljZf]if rf;f]sf] ¿kdf x]g{] ul/Psf] 5 . 
kl5Nnf] ;dodf ljQLo k|0ffnLsf] k|efjsf/L cg'udg tyf 
gLlt lgdf{0fsf nflu ;d]t of] ljifonfO{ k|fyldstfdf /fVg] 
ul/Psf] 5 . 5fofF a}+lsËn] ljQLo k|0ffnLdf ;sf/fTds / 
gsf/fTds b'j} k|efj kfl//x]sf] x'G5 . g]kfn s} ;Gbe{df 
rrf{ ubf{ o:tf ;+:yf jf sf/f]jf/af6 ljQLo kx'Fr, ;xhtf, 
zL3| ;]jf, pBdzLntfdf ;xof]u nufotsf If]qdf 
;sf/fTds k|efj kf/]sf] tYonfO{ gsfg{ ;lsb}g . t/ ljQLo 
k|0ffnLsf] nflu r'gf}tLsf] kf6f]af6 x]bf{ o;af6 ;[lht 
gsf/fTds k|efjsf] c;/ al9 ;+j]bgzLn dflgG5 . o;sf] 
;sf/fTds k|efjaf6 nfe lng / gsf/fTds k|efjaf6 
x'g ;Sg] c;/nfO{ Go'gLs/0f ug{sf nflu Proactive 
Policy tkm{ s]]Gb|Lt x'g cfjZos x'G5 . 5fofF a}+lsËsf] 
cltqmd0faf6 b]zsf] df}lb|s gLltsf] k|efjsfl/tf dfly g} 
r'gf}tL ;[hgf x'g ;Sg], t/ntf k|If]k0f Pjd\ Joj:yfkgdf 
hl6ntf pTkGg x'g], ljQLo ck/fw / b08lxgtfsf] 36gfx¿ 
a9g ;Sg], k|lts"n cj:yfdf k'FhL knfog x'g ;Sg] / 
cf}krfl/s tyf jf:tljs a}+lsË k|0ffnLk|lt ;j{;fwf/0fsf] 
ljZjf; / e/f];fdf ;d]t cfFr cfpg ;Sg] cj:yf ;d]t 
pTkGg x'g ;S5 . ctM ;d:of cfPkl5 Joj:yfkg ug{] 
gLlt ljQLo k|0ffnLsf] nflu dxFuf] / xflgsf/s ;fljt x'g  
;S5 . 5fofF a}+lsËnfO{ ;d'lrt Joj:yfkg ug{] sfo{ Tolt 
;xh eg] b]lvb}g . o;sf nflu ljBdfg ;d:of Pjd\ 
r'gf}tLx¿ dWo] s]lx lgDg cg';f/ /x]sf 5g\ .

•	 kl/efiff jf cg'udgsf] bfo/f ;DaGwL :ki6 ;+/rgfsf] 
cefjdf o:tf sf/f]jf/sf] jf:tljs kl/df0f kQf 
nufpg sl7g .
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•	 s]Gb|Lo a}+sn] cg'udg ug{] ;+:yfx¿ / cGo lgofdsLo 
lgsfosf] cg'udg /xg] ljQLo dWo:yfstf{ aLr 
ePsf sf/f]jf/sf] cGt{;DaGwsf] cnUu} clen]v 
/fVg] ;+oGqsf] ljsf; gx'g' . 

•	 k[ys sfg'gL x}l;otsf cfwf/df :yfkgf / ;~rfng 
x'g] ePsf]n] cg'udg tyf lgoGq0fdf ;d:of ;[hgf 
x'g' .

•	 ljQLo sf/f]jf/df lwtf] ;'/If0fsf] ljifonfO{ k|fyldstf 
glbOg' ;fy} To:tf sf/f]jf/sf] bL3{sfnLg bfloTjsf] 
km/kmf/s ;DaGwdf :ki6 cfwf/ tof/ g'x'g' .

•	 ;DklQ z'l4s/0f ;DaGwL P]g,sfg'g / gLltut 
Joj:yfsf] kfngf / cg'udgdf sl7gfO{ x'g' 

g]kfnsf] ;Gbe{df rrf{ ubf{ sltko 7"nf l/on :6]6 
v]nf8Lx¿n] ;xsf/L / a}+ssf] ;|f]t plrt tj/n] kl/rfng 
ug{ g;Sbf ljQLo If]qdf g} c;Gt'ng k}bf u/]sf] cj:yf 
ljutdf klg b]lvPsf] lyof] . cem} klg 7"nf jrt tyf C0f 
;xsf/L ;+:yfx¿n] a}+s ljQLo ;+:yfn] h:t} hf]lvd / 7"nf 
kl/of]hgfdf ug{] u/]sf] nufgLn] ljQLo k|0ffnLdf r'gf}tL 
b]lvPs} 5 . Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yfdf 
t'ngfTds ¿kdf art tyf lgIf]ksf] Aofh sd x'g] x'Fbf 
;xsf/Ldf pRr Aofhsf] cfzfdf hDdf ug{] ;j{;fwf/0fsf] 
ljrNnL ePsf ;dfrf/ lbgxF' 5fkfdf cfO{/x]sf] x'G5 . 
csf{]tkm{, a}+s tyf ljQLo ;+:yfdf shf{ lng'kbf{ k'/f ug'{kg{] 
k|s[of / cg'kfngfsf] t'ngfdf ;xh} shf{ k|fKt ug{] If]qdf 
;j{;fwf/0fn] shf{ ln+bf ;f]sf] k|efjsf/L d"Nof+sg / 
cg'udg x'g g;s]sf]n] ljQLo k|0ffnLdf g} ;d:of 
a9\b} uPsf] b]lvG5 . sd{rf/Lx¿sf] bL3{sfnLg bfloTj 
jf]s]sf sd{rf/L ;~rosf]if tyf gful/s nufgLsf]ifx¿n]  
cfkm\gf ;b:ox¿nfO{ k|ltkmn lbg jf ;DklQsf] cfsf/ 
a9fpg a}+s;Fu ldn]/ jf cfkm\g} dfkb08 agfP/ shf{ k|bfg 
ug{] ul//x]sf b]lvG5g\ . shf{sf] k|sf/ Pjd\ kl/of]hgfdf 
lglxt hf]lvdsf] kof{Kt ljZn]if0f ljgf ul/Psf] nufgL Pjd\ 
cfsl:ds kl/36gfaf6 x'g] Ifltaf6 pTkGg kl/0ffdk|lt 
;DalGwt lgsfo al9 ulDe/ aGg ;s]sf] klg b]lvb}g . hLjg 
jLdf sDkgLx¿sf] ;+Vof / sf/f]jf/sf] kl/0ffddf ePsf] 
j[l4;Fu} o;n] ug{] nufgLsf If]q / kf]6{kmf]lnof]sf] bfo/f 

cg'udg ug{] k|efjsf/L Joj:yfkg x'g] cfwf/ to e};s]sf] 
b]lvFb}g . h;sf] c;/ s'g} g s'g} ¿kdf a}+lsË If]qdf kg{ 
hfG5 . z]o/ ahf/sf] cfsf/ / ;'lrs[t sDkgLsf] ;+Vofdf 
ePsf] j[l4, Do'r"onkm08, O{–a}+lsË ;]jf k|bfos, ;jf/L 
;fwgdf xfo/kr{]h shf{ k|bfg ug{ hGd]sf ;+:yfx¿, cfjf; 
sDkgLx¿n] u|fxsnfO{ pknAw u/fpg] a}+lsË ;]jf Pjd\ 
shf{ ;'ljwf nufotsf sf/f]jf/x¿nfO{ ;do d} plrt 
lgoGq0f ug{ gS;g] xf] eg] 5fofF a}+lsË df}nfpFb} hfg] / o;n] 
b]zsf] ljQLo :yfloTjdf ljleGg vfn] r'gf}tL ;[hgf ug{ 
;Sg] b]lvG5 . 

cGtdf, 

ljQLoIf]qsf] :yfloTj / bLuf]kgfsf] nflu cgf}krfl/s 
If]qaf6 x'g] ljQLo sf/f]jf/nfO{ a}+lsË If]qsf] bfo/fdf Nofpg 
clt cfjZos x'G5 . o;sf cltl/Qm sfg'gL k|s[ofaf6 
:yfkgf ePsf t/ lgodgsf/L lgsfosf] If]qflwsf/ aflx/ 
/xL k/Dk/fut a}+lsË sf/f]jf/ ug{] ;+:yf / ltgLx¿n] ug{] 
sf/f]jf/k|lt klg a]n}df rgfvf] e} cg'udg Pjd\ lgoGq0f 
ug'{ cfjZos b]lvG5 . kl5Nnf] ;dodf ljQLo ahf/df pbo 
ePsf shf{ tyf lgIf]ksf pks/0f, sf8{ jf ljB'tLo ¿kdf 
lx;fa /fkm;fkm ug{] u/L pbfosf ;]jf k|bfossf sf/f]jf/x¿ 
klg lj:tf/} 5fofF a}+lsËsf] ¿kdf df}nfpg ;Sg] b]lvG5 . 
xfn} ljQLo ahf/df lgs} rrf{df cfPsf] lj6SjfOg, o;sf] 
k|s[lt / k|of]ustf{sf] cfs{if0fn] ;a}sf] Wofg lvr]sf] 
b]lvG5 . k|ljwLsf] ;xhtfnfO{ :jLsfg{] ls hf]lvd / ljQLo 
k|0ffnLk|ltsf] r'gf}tLnfO{ j]n}df ;Daf]wg ug{] eGg] ljifodf 
ax; ;d]t rln/xs} 5 . ctM5fofF a}+lsËsf] gsf/fTds 
c;/nfO{ sd ug{sf nflu ;j{;fwf/0fdf ljQLo r]tgf 
clej[l4 ug{] sfo{qmd ;~rfng ug{], s]Gb|Lo a}+saf6 lgodg 
tyf ;'kl/j]If0f x'g] ;+:yf afx]snfO{ cg'udg ug{ ;]s]08 
6fo/ OlG:6Ro";g :yfkgf ug{{], shf{ ;'rgf / s|]l86 /]l6ªsf] 
Joj:yfnfO{ ;xh / k|efjsf/L agfpg], ljleGg sfg'g / 
gLlt lgodaf6 ;~rflnt x'g] o:tf ;+:yfx¿sf] sf/f]jf/nfO{ 
PsLs[t ¿kdf l/kf]l6{ª ug{], clgoldt ug{] kIfnfO{ j]n}df 
sf/jfxL u/L ;j{;fwf/0fnfO{ ;'lrt ug{] nufotsf k"j{;ts{tf 
ckgfpg ;lsG5 . 

***
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k""FhLjhf/ d''n'ssf] cy{tGqsf] Ol08s]6/ xf] jhf/sf] 
cj:yfn] b]zsf] cy{tGq stf hfFb}5 eGg] ;+s]t ug]{ x'Fbf 
o;nfO{ Ol08s]6/sf] bhf{ lbOPsf] xf] . cGt/f{li6«o :t/df 
k""FhLahf/nfO{ cy{tGqsf] P]gfsf] ¿kdf x]l/G5 .

t/ g]kfnsf] k""FhLahf/sf] k|s[lt j]Un} vfnsf] 5 . xfdL 
sxfF k""FhL ahf/n] cy{tGqsf] k|ltlglwTj ug{ ;ls/x]sf] 5}g . 
cy{tGq gsf/fTds lbzfdf x'Fbfklg oxfF z]o/ahf/ a9]sf] 
/ ;sf/fTds lbzfdf x'Fbf z]o/ahf/ 36]sf] y'k|} pbfx/0fx¿ 
5g\ . of] dg]sf] g} g]kfnsf] cy{Joj:yf / k"FhLs/0f ljrdf 
k"0f{ ;dGjosf] l:ylt g/x]sf] b]lvg' xf] . z]o/ ahf/n] ;a} 
If]q ;d]6\g g;s]sf]n] g]kfndf of] l:ylt b]vfk/]sf] xf] . xfd|f] 
k""FhL ahf/df If]qut ;Gt'ng x''g g;s]sf]n] o:tf] cj:yf 
cfPsf] xf] .

g]kfnsf] k"FhLahf/df a}+s tyf ljQLo ;+:yf / jLdf 
sDkgL sf] afx''Notf 5 . s'n ufx{:y pTkfbg -hL=cf]=hL=_ 
df dxTjk"0f{ of]ubfg k''¥ofpg] pTkfbgd"ns If]q -jf:tjLs 
If]q_ df sDkgLsf] k""FhLahf/df Go"g pkl:ylt -em08}, em08} 
pkl:ylt g} 5}g eGbf x'G5 ._ sf] cj:yf 5 . jf:tljs 
If]qsf sDkgLsf] ;xeflutf sd ePs} sf/0f z]o/ ahf/n] 
g]kfnL cy{tGqsf] k""0f{ ¿kdf k|ltlglwTj ug{ g;s]sf] xf] . 

@)&$ k''if d;fGt;Dd g]kfn :6s PSr]Ghdf ;''lrs[t 
sDkgLsf] ;+Vof ltg ;o ;Q/L 5 . ;''lrs[t sDkgLdWo] a}+s 
tyf ljQLo ;+:yf / ljdf sDkgL sl/a *) k|ltzt xf/fxf/Ldf 
5g\ . afFsL sDkgLx¿ pTkfbg tyf k|zf]wg hnljB't, 
xf]6n, Aofkf/Ls / cGo If]qsf 5g\ . k"FhLahf/df lo  
;a}sf] lx:;f sl/a @) k|ltzt dfq 5 . pTkfbg tyf k|zf]wg 
If]qsf sDkgL ;'lrs[t ePklg z]o/ahf/df Tolt ;s[o 5}
gg\ lsgsL lt sDkgLsf] z]o/ l;ldt JolQmsf] xftdf 5  . 
cfsn em''sn dfq sf/f]af/ x'Fbfklg ;j{;fwf/0fn] rfx]/ klg 
lt sDkgLsf] z]o/df nufgL ug{ kfpFb}gg\ . 

cfslif{t g'x''gfsf] sf/0f

a]nf a]nfdf ;d''b|sf] 5fn h:t} af:tljs If]qsf 

;d[l4sf] cfwf/ k"“hLahf/
jf:tljs If]qsf sDkgL leœofpg l9nf] gu/f}+

zLtn sf]O/fnf*

sDkgLnfO{ k""hLahf/df leqfpg] rrf{ x'G5 . k''ifsf] clGtd 
;ftf g]K;]sf] aflif{sf]T;j ;df/f]xdf b]zsf cy{dGqLb]lv, 
cy{;lrj, /fh:j ;lrj / lwtf]kqaf]8{sf cWoIf ;a}n] 
ahf/df af:tljs If]q leqfpg] rrf{ u/] t/ g]kfn pBf]u 
jfl0fHo dxf;+3sf k"j{ cWoIf cfgGb/fh d'NdL gLltut 
cK7\of/f] / k|s[ofut em0em6n] ubf{ sDkgLx¿ k""FhLahf/df 
cfpg grfx]sf] 7f]s''jf ub{5g\ . k"j{ cy{dGqL dx]z cfrfo{n] 
sDkgLsf dfnLsnfO{ k""FhLahf/sf] kmfObfaf/] /fd|f] hfgsf/L 
gePsfn] ;''lrs[t x'g clgR5's b]lvPsf] x'g';Sg] atfpg' 
x'G5 . klAnsdf uPs} sf/0f ef/tdf cDafgL ;d""xn] w]/} 
pGgtL u/]sf] pbfx/0faf/] g]kfnL sDkgLx¿n] kf7 l;Sg''kg]{ 
pxfFsf] ts{5 .

xfdLsxfF af:tljs If]qsf sDkgLx¿nfO{ k""hLahf/df 
cfpgnfO{ rflx afWo agfOPsf] 5 . sfg""gn] afWo gkf/]sf] / 
:j]lR5s ¿kdf ;''lrs[t x'gsf nflu jftfj/0fd}qL gePsf]n] 
x'g;S5, To:tf sDkgLx¿ z]o/ ahf/df gcfPsf . ljBdfg 
sfg''gdf k|fylds z]o/ lg:sf;g ubf{ lk|ldod lg:sf;g 
ug{ kfpg]  Joj:yf 5}g . nfdf] ;dob]lv ;+rfngdf /x]sf 
/ VoftL sdfPsf sDkgLx¿ Ps;o c+sLtd""Nodf z]o/ 
lg:sf;g ug{ klg t rfxFb}gg\ . u/ eGg'klg Gofo;+ut x'Fb}
g . kof{Kt ;x''lnot klg 5}g . aflif{s s/df !% k|ltzt 
5''6\ofpg] Joj:yf ;/sf/n] u/]sf] 5, elgPsf] 5 t/ Tof] v'b 
cfodf  jf jf:tljs cfodf km]/L cGo ljleGg sf/0fn] s/ 
5'6\ofPsf sDkgLn] k''gM Tof] 5'6\ofpF5g\ ls kfpFb}g < Tof] 
klg k|i6 5}g . 

g]kfnsf clwsf+z 7""nf Jofj;flos 3/fgf sDkgLx¿ 
kfl/jf/Ls ¿kdf ;+rfng x'Fb} cfPsf 5g\ . k""FhLahf/df 
uPkl5  kl/jf/sf ;b:ox¿sf] e""ldsf u'Dg] eon] klg xf]nf 
kf/bzL{tfsf] klg s'/f cfpF5 . ;''lrs[t sDkgLn] tf]s]sf] 
;dodf lgoldt ¿kdf ljQLo tyf sf/f]af/ ljj/0fx¿ lgods 
lgsfonfO{ a''emfpg'kb{5 . To:tf ljj/0fdf sd{rf/Lsf] 
tnaeQfb]lv pRrtd sd{rf/Lsf] ;a}s'/f pNn]v ug'{kg]{ 
x'G5 . t/ pBf]u Joj;foLx¿ To;f] ug{ rfxFb}gg\ . jf:tljs 

* ;~rf/ ;Nnfxsf/, /fli6«o jfl0fHo a}+s ln=
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If]qsf clwsf+z sDkgLn] cem}kgL @÷# j6f jf;nft 
agfpFb} cfPsf 5g\ . Pp6f jf:tljs k|of]hgsf] nflu 
csf]{ s/ k|of]hgsf] nflu / t]>f] a}+lsË sf/f]af/sf] nflu . 
sDkgLn] cfkm\gf] af:tljs l:ylt aflx/ Nofpg grfx]sfn] 
o;f] u/]sf x'g eg] lt sDkgL s;/L klAns lnld6]8 ag]/ 
z]o/ ahf/df cfpF5g\ t <

dfly rrf{ ul/Psf cltl/St /fHosf] cj:yf / 
;/sf/sf] /a}of klg af:tljs If]qnfO{ k""FhLjhf/df cfpgsf 
nflu afws x'g\ . /fHosf] pkl:yltn] pTkfbg d""ns 
pBf]u If]qdf nufgLs} nflu ;d:of v8f ub{5 . rln/x]sf 
xf]Og gofF pBf]u Joj;fo ug{sf nflu oxfF cl:y/ gLlt / 
/fhgLlts cl:y/tf jfws jlg /x]sf 5g\ . pTkfbg d''ns 
pBf]unfO{ k|ltkmn lbg ;do nfU5 . To:tf pBf]usf] nufgL 
bL3{sfnsf] x'G5 . cfhsf] ef]nL ToxfF gfkmf  x''Fb}g . To;}
n] nufgLsf] ;""lglZrttfsf nflu sDtLdf klg !%÷@) jif{ 
cfwf/e"t gLltdf kl/jt{g ug]{ k|Tofe"lt /fHoaf6 vf]lhPsf] 
x'G5, t/ jif{df $ k6s ;/sf/ km]l/g], ;/sf/ km]l/P;Fu} gLlt 
kl/j{tg x'g] b]zdf s;}n] klg hf]lvd lng rfxFb}g . ToxL 
eP/ xf]nf clxn] g]kfndf pTkfbg d"nseGbf Jofkf/ cyf{t 
6«]l8Ë Joj;fo kmi6fPsf] 5 . Joj;foLx¿ l;w} eG5g\ o:tf] 
b]zdf s;n] hf]lvd lnP/ nufgL ub{5 . cfhsf] ef]nL 
sdfpg] xf] 7'nf] k"FhL nufP/ hf]lvd p7fpg ;lsFb}g .

leqfpg s] ug'{k5{ <

jf:tljs If]qdf nufgL a9fpg] jftfj/0f lgdf{0f 

ug'{ clgjfo{ 5 . o;sf nflu /fhgLlts :yfloTjsf ;fy 
alnof] ;/sf/ cfjZos x'G5 . /fHon] ;+rfngdf cfPsf 
To:tf sDkgLx¿nfO{ clgjfo{ ¿kdf k""FhLjhf/df ;''lrs[t 
x''g}kg]{ u/L sfg"gdf Joj:yf ug'{ kb{5 . h:tf] a}+s tyf 
ljQLo ;+:yfx¿nfO{ ljdf sDkgLnfO{ ul/Psf] 5 . ljz]if 
;'ljwfklg lbg''k5{ . lk|ldod z]o/ lgisfzg ug{ lbg'kb{5 . 
;'lrs/0f nfut 36fpg'' h?/L 5 . of] lsg eg]sf] eg] xfd|f] 
k""FhLahf/df pbfx/0f g} 5 ls s'g} Ps sDkgLn] cfOlkcf] 
hf/L ubf{ cfOlkcf]sf] lg:sfzg /sd eGbf p;sf] nfut 
al9k/]sf] lyof] . o:tf] eof] eg] sDkgLx¿nfO{ z]o/ahf/df 
leqLg lg?T;fxLt ub{5 . To;sf/0f ;'lrs/0f nfut 36fpg' 
kb{5 eg]sf] xf] . 

xfn g]kfnsf] z]o/ahf/sf] k|d''v r''gf}tL eg]sf] g} 
cfw'lgs k|ljlw / jf:tljs If]qsf sDkgL leœofpg' xf] . 
of] cj:yfdf ;/sf/ / lgods lgsfon] ljleGg lsl;dsf 
5'6 / ;'ljwf ;lxt sDkgLnfO{ k|f]T;fxg ug'{kb{5 . ljleGg 
txsf jf:tljs If]qsf sDkgL jhf/df leœofpg ;s] jhf/ 
;Gt'lnt x''G5 . If]qut hf]lvd sd x'G5 . nufgLstf{n] 
nufgL ljljlws/0f ug{ kfpF5g\ . ahf/k|lt ljZjf; x'G5 . 
ahf/ ljZj;gLo x'Fbf cfGtl/s tyf afx\o k"FhL ;j{;''ne 
¿kdf kl/rfngsf nflu jftfj/0f aGb5 . ca xfdLn] l9nf] 
ug'{x'Gg, k""FhLahf/nfO{ d""n''ssf] cfly{s qmflGtsf] cfwf/ 
agfpg . 

***
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“xfd|f] ufp+kflnsfdf a}+s gx'Fbf j[4j[4f, ;j{;fwf/0f, 
lzIfs, sd{rf/L, pkef]Qmf ;ldlt, Jofkf/L, Joj;foL 
/ /]ld6fG; k|fks ;a}nfO{ cfly{s sf/f]jf/ ug{ ;d:of 
ePsf] 5 . !) ldg]6df ;lsg] cfly{s sf/f]jf/sf nflu # 
lbg;Ddsf] af6f] wfpg'kg]{ jfWotf  5 .” === s'z ufpkflnsf 
-hfh/sf]6_ sf cWoIf xl/rGb| j:g]t  .

“sl/j ̂  jif{ cl3sf] 36gf xf] . sflnsf]6sf] ;b/d'sfd 
dfGdaf6 of]hgfsf] !@ nfv /sd lnP/ ufp+ hfg] s|ddf 
wf}nfufO{df pkef]Qmf ;ldlts} JolQmn] ;fyLnfO{ le/af6 
v;fn]/ /sd n'6\g] k|of; u/]sf lyP . ;'/Iffsf] sf/0fn] 
ufp+df gub lnP/ hfg vt/f 5 . a}+s s} sf/0f sflnsf]6sf 
;a}h;f] :yfgLo txsf hgk|ltlglwx¿ ;b/d'sfdd} c:yfoL 
sfof{no agfP/ a;]sf 5g\ .”===sflnsf]6sf Ps gful/s .

“clwsf+z ljQLo ;+:yfx¿n] wgL;+u dfq sf/f]jf/ 
ub{5g\, Tof] klg cg'Tkfbs ;xh Jofkf/sf lglDt .  ===u/Lj;+u 
;;fgf sf/f]jf/ ubf{ dx+uf] nfut kg]{, c;'nLdf pRr vt/f 
/xg] / u/Lj;+u ahf/of]Uo lwtf]s} cefj x'g] x'Fbf u/Ljx¿ 
a}s kl/;/df l5g}{ gkfpg] cj:yf 5 . ”===ljQLo ;dfj]lztf 
ljZn]ifs . 

g]kfnsf cvaf/df k|sflzt pk/f]Qm cg'R5]bx¿ 
g]kfndf ljQLo kx'Fr / ;dfj]lztfsf] jt{dfg cj:yf 
emNsfpg] ;fdfGo emfFsLdfq x'g\ .  To;f] t g]kfndf ljQLo 
kx'+r / ;dfj]lztf clej[l4 s]lx jif{otfs} /fli6«o gf/f / 
sfo{lbzf ag]sf] 5, o; ;DjGwdf y'k|} k|of;x¿ ePsf / 
s]xL pknlJw xfl;n gePsf klg xf]Ogg\ t/ s] oL pknlJw 
kof{Kt 5g\ t <

g]kfndf ljQLo kx'+r tYof+sLo cfFvL ‰ofnaf6 

g]kfnsf] ljQLo If]qdf …sÚ ju{sf @* j6f jfl0fHo a}+s, 
…vÚ ju{sf ^& j6f ljsf; a}s / …uÚ ju{sf $! j6f ljQ 
sDkgLx¿ / …3Ú ju{sf $@ j6f n3'ljQ ;+:yfx¿ sfo{/t 5g\ . 
lo dWo] jfl0fHo a}ssf !*^( zfvf, ljsf; a}ssf *%@ 
zfvf, ljQ sDkgLsf !&% zfvf / n3'ljQ ;+:yfsf !#&* 
zfvf ;d]t $#)) sf] xf/fxf/Ldf a}s tyf ljQLo ;+:yfsf 
zfvfx¿ ljQLo ;]jfdf ;+nUg  5g\ . o;}ul/ b]ze/ sl/j #$ 
xhf/sf] ;+Vofdf /x]sf ;xsf/L ;+:yfn] ;d]t ;Lldt a}+lsË 

g]kfndf ljQLo kx'“r tyf ;dfj]lztf M  
r'gf}tL / ;+efjgf

d's'Gb cof{n*

;]jf pknJw u/fPsf] jtfO{G5 . oL ;+VofTds cf+s8fsf] 
cfwf/df pknlJw eg] Tolt ;Gtf]ifhgs /x]sf] kfO{b}g . 
lkmG:fsf]k ;j]{If0f cg';f/ g]kfnsf ^! k|ltzt jo:s dfq 
a}+lsË kx'+rdf ;d]l6Psf 5g\, a}+s;+u %& k|ltzt jo:sn] 
jrt / $^ k|ltzt jo:sn] C0f sf/f]jf/ ub{5g\, @( 
k|ltzt jo:sn] cgf}krfl/s If]qaf6 C0f lnG5g\ . ljZjsf 
#* k|ltzt jo:s cf}krfl/s ljQLo ;]jfaf6 ljd'v /x]sf] 
/ &# k|ltzt u/Ljx¿ nfut, ofqf b'/L / emGeml6nf] vftf 
vf]Ng] k|s[ofsf sf/0f a}+lsË ;]jfaf6 6f9f /x]sf] tYof+ssf] 
t'ngfdf g]kfnsf] ljQLo kx'+r / ;dfj]lztf ;fx|} Go'g :t/sf] 
dfGg g;lsP klg tLa| cfly{s ljsf;sf] cfjZostf /x]sf] 
g]kfnh:tf] b]zdf ljQLo kx'+rsf] o; cj:yfaf6 ;Gt'i6 x'g] 
l:ylt kSs}  5}g . 

jt{dfg ;Gbe{ 

g]kfn xfn} gofF /fhsLo ofqfdf lg:s]sf] 5 . g]kfnsf] 
;+ljwfgn] g} g]kfnnfO{ ;dfhjfbf]Gd'v /fHosf] bhf{df  
/fv]sf] 5 . ;+3Lotf / ;dfj]lztf klg ;+ljwfg s} dd{ / 
sfo{lbzf ag]sf 5g\ . g]kfnsf] ;+ljwfgn] cfTd;ft u/]sf 
oL sfo{lbzfaf6 g]kfnsf] ljQLo If]q lgb]{lzt x'g} kb{5 .

s_	 ;dfj]lztf ;Gbe{ 

    	 /fHo ;+rfngsf x/]s txdf ;a} If]q ju{ ln+u 
hfthfltsf gful/ssf] ;xeflutfsf] kl/sNkgf /fHon] 
u/]sf] k[i7e'lddf cfly{s If]qsf] OlGhgsf] ?Kfdf /x]sf] 
ljQLo If]qdf ;d]t ;a} hgtfsf] ;xeflutf ;dfj]lztf 
cfhsf] cfjZostf xf] .  u/Lj ljkGg tyf lk5l8Psf 
ju{nfO{ ;Lk, 1fg, k|ljlwsf] ;fydf ljQLo k"FhL 
h'6fO{ pgLx¿df cfh{g Ifdtfsf] ljsf; u/fpg] tyf 
;j{;fwf/0f ;a}nfO{ jrt shf{ /]ld6fG; nufotsf 
sf/f]jf/df a}+lsË ;+hfn g} pkof]u u/fpg] sfo{df a}+s 
ljQLo ;+:yfn] g} pTk|]/ssf] e"ldsf lgefpg ;s] dfq 
;dfj]lztfsf] dd{ Jojxfl/s sfof{Gjogdf cfpF5 . 

v_	 ;+3Lotf ;Gbe{

	 ;+3Lotfsf /fhg}lts cfofdx¿ b[Zo cb[Zo eljios} 
ue{df 5g\ h];'s} ePtfklg o;sf] d'n p2]Zo cfly{s 

* k"j{ jl/i7 k|aGws , /fli6«o jfl0fHo a}+s ln=



41

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

;d[l4 g} xf] . cfly{s ;d[l4 ;+3Lotfn] Nofpg] 
geO{ ;+3Lotfsf ;Djfxsx¿n] cfkmgf] If]qsf k|r'/ 
;+efjgf / cj;/sf] ;d'lrt pkof]uaf6 Nofpg] ljifo 
xf] . lgM;Gb]x ;+3Lotf cfly{s ;d[l4s} lbzfdf pGd'v 
x'g' kb{5 . t/ o;f] geO{ ;+3Lotf, k|b]zsf] ;b/d'sfd 
ljjfb, k|fs[lts >f]tsf] :jfldTj ljjfb, hftLo 
snx clg cfTdlg0f{osf] clwsf/ h:tf cfTd3ftL 
sfo{df ?dlng] clg ;+3x¿n]s]jn s]Gb|sf] cg'bfgdf 
cfl>t eO{ cfkmgf ;+efjgfsf] vf]lh / pkof]u gug]{ 
xf] eg] dx+uf] nfutsf] ;+3Lo /fHo ;+/rgf b]zs} lglDt 
b'ef{Uok"0f{ x'g ;S5 . ctM x/]s k|b]zx¿sf] Wofg 
cfkm'nfO{  cfTdlge{/ agfpFb} k|b]zdf /x]sf cfly{s 
;+efjgfx¿sf] ;d'lrt pkof]u dfkm{t lbuf] ;d[l4sf] 
dfu{ k|z:t ug]{ lbzfdf s]lGb|t x'g' kb{5, o; lbzfdf 
;+3 tyf k|b]zsf tkm{af6 x'g] k|of;df gful/ssf] k"0f{ 
;ls|o -k|f]PS6Le_ kxn / lgu/fgL plQs}  dxTjk"0f{ 
x'G5 . lo ;a} e'ldsf ;+u} a}s tyf ljQLo ;+:yfsf] 
of]ubfg c? dxTjk"0f{ x'G5 .

:yfgLo :t/df ljQLo kx'+rsf] cj:yf 

Gf]kfnsf s'n &%# :yfgLo txdWo] xfn;Dd ##! Dff 
ljQLo kx'+r k'u] klg  $@( df k'u]sf 5}gg\ . d'n's ;+3Lotfdf 
uP kl5 x/]s :yfgLo txdf ! jfl0fHo a}s k'/fpg] ;/sf/sf] 
of]hgfnfO{ ;kmn agfpg g]kfn /fi6| a}sn] zfvf lj:tf/ 
lglDt a}sx¿nfO{ lgb]{zg lbPsf] lyof] . oL dWo] @%) :yfgdf 
zfvf vf]Ng] tTk/tf a}sx¿af6 k|s6 EfP tfklg afsL *! 
:yfgdf zfvf vf]Ng]af/] ;a} a}ssf] df}gtf /x]sf] 5 . 

a}s tyf ljQLo ;+:yfåf/f ck]lIft e'ldsf 

b]zsf ;a} hgtfnfO{ ljQLo ;dfj]lztfleq cfj4 ug{ 
g;s];Dd ul/jL lgjf/0f / cfly{s ljsf;sf s'/fx¿ clg 
ljQLo kx'+rsf] k'j{ zt{ k'/f gu/];Dd ljQLo ;dfj]lztfsf 
s'/f sf]7] ukmd} ;Lldt x'g]5g\ . o; k[i7e'lddf ljQLo 
kx'+rsf] ;'lglZrttf ;dfj]lztftkm{sf] klxnf] sbd xf] . t/ 
;a} :yfgLo txdfljQLo kx'+rsf lglDt ljleGg ;d:ofx¿ 
/x]sf 5g\ .

s_	 oftfoftsf] cefj  

	 g]kfnsf ;a} :yfgLo tx oftfoftaf6 hf]l8Psf 5}gg\, 
h;sf sf/0f gub Nofpg] n}hfg] sfo{df sl7gfO{ 5 .

v_	 sdhf]/ ;'/Iffsf] l:ylt 

	 :yfgLo lgsfox¿sf] ef}uf]lns ljs6tfsf sf/0fn] 
a}+sx¿af6 km08 cf];f/ k;f/ ubf{sf] ;'/Iff k|Zg 
k]lrnf] ¿kdf p7\g] u/]sf] kfOG5 . ljutdf åGå sfndf 
n'6kf6sf] k|yd lgzfgf ag]sf a}sx¿ o; ;d:ofaf6 
tl;{g'nfO{ c:jfefljs dfGg ;lsGg .

u_	 Jofj;flostfsf] ;d:of 

	 a}sx¿ ljQLo ;]jf k|bfos x'g t/ ;/sf/h:t} 
hgsNof0fsf/L sfo{df dfq ;Lldt /xg pgLx¿nfO{ 
ldNb}g, lsgls pgLx¿n] hgtfaf6} ;+sng u/]sf] 
lgIf]k kl/rfng dfkm{t cfh{g ug]{ xf] . t/ g]kfnsf ;a} 
ufpFkflnsfx¿df a}sx¿n] vf]h]h:tf]  Jofj;flos 
jftfj/0f 5}g . o:tf :yfgx¿df a}snfO{ hLjg nfut 
p7fpg klg xDd] kg]{ x'+bf :jfefljs ¿kdf a}sx¿ 
To:tf :yfgdf hfg clgR5's x'g] g} eP .

	 ljQLo kx'+rsf]  ;'lglZrttf lglDt  g]kfnsf ;a} 
;Dj4 lgsfon] ;dod} pk/f]Qm ;d:ofx¿ Go'lgs/0fdf 
oyf]lrt Wofg k'¥ofpg cfjZos 5 eg] a}sx¿n] 
;d:of b]vfP/ klG5g]eGbf lgDg k|of;x¿ cufl8 
a9fpg' jfG5gLo x'G5 . 

s_	 Go'g sd{rf/Laf6 Go'g nfutsf sfpG6/ jf zfvf 
:yfkgf 

v_ 	 3'lDt a}+lsË ;]jf -:yn oftfoft k'u]sf :yfgdf_

u_ 	 O a}+lsË, df]jfO{n a}+lsË ;]jf 

3_	 a|fGrn]; a}+lsË ;]jf 

ljQLo ;dfj]lztfsf cGo kIfx¿ 

ljQLo kx'+r ljQLo ;dfj]lztfsf] k|yd ;f]kfg xf] . 
t/ of] x'+b}df ljQLo ;dfj]lztf x'G5 eGg] s'g} Uof/G6L x'Fb}g .  
glhs} a}ssf] zfvf 5 t/ ;j{;fwf/0fnfO{ jrtsf] dxTj 
yfxf 5}g, a}+saf6 shf{ lnP/ sfd ug{ lxrlsrfpF5g\ eg] 
Tof] kx'Frsf] s] cy{ /Xof] . o; cy{df ljQLo ;dfj]lztfsf] 
bf]>f] ;f]kfg xf] ljQLo ;fIf/tf . 

ljQLo ;fIf/tf k|;+u 

k"0f{ ¿kdf ljQLo ;fIf/tf ;+;f/sf] s'g} klg b]zdf  
5}g . g]kfndf klg x'g] s'/f ePg . t/ art, shf{ h:tf 
;fdfGo s'/fx¿df ;d]t hfgsf/L g/fvL To;tkm{ k|oTg g} 
gug]{ cfd g]kfnL :jefj /x]sf ;Gbe{df ljQLo ;fIf/tf 
clej[l4df ;a}sf] oyf]lrt Wofg k'Ug' cfjZos 5 . ljQLo 
;fIf/tfsf] Go'gtfaf6 ;a}eGbf kLl8t a}s / ;j{;fwf/0f 
g} ePtfklg o;sf jx'cfoflds b'ik|efjaf6 ;du| /fHo g} 
cfs|fGt x'G5 . ct lgDg ;a} ;/f]sf/jfnfn] o; lbzfdf 
;femf kxn ug{' cfjZos 5 . 

s_	 a}sx¿sf tkm{af6 

	 ljQLo ;+:yfx¿af6 cfkm\gf sd{rf/LnfO{ gofF 
l6 z6{ af+8]/ ;x/df !,@ kbofqf jf bf}8 u/fpg] h:tf 
gfddfqsf ;fIf/tf cleofgn] u|fdL0f If]qdf g5'g] 
x'Fbf x/]s zfvfdf ljQLo ;fIf/tf OsfO{ :yfkgf ul/  
cfkm\gf] sfo{If]qdf ;fIf/tf cleofgdf h'6\g' 
kb{5 . b]zsf b'/b/fhdf km}lnPsf a}sx¿n] ulx/f] vf]h 
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cg';Gwfg kZrft ;+efJo If]qdf :yfgLo >f]t ;fwgdf 
cfwfl/t pBdzLntf k|j4{gdf ;d]t k/fdzL{o tyf 
ljQLo ;xof]u pknJw u/fpg' pko'Qm x'G5 .

Vf_	 cf}Bf]lus Jofj;flos u[xx¿sf tkm{af6  

	 g]kfnsf cf}Bf]]lus, Jofj;flos u[xx¿n] l;P;cf/ 
cGtu{t s]lxsNof0fsf/L sfdx¿ Ufb}{ cfPtfklg 
cfkmgf j:t' / ;]jfsf] pkof]uaf6 pBf]u Joj;fosf] 
ljsf;df dxTjk"0f{ of]ubfg k'¥ofpg] clGtd 
pkef]Qmfx¿sf] cfly{s pGglt lglDt vf; sfd u/]sf] 
b]lvFb}g, s]lx ckjfb jfx]s . cj cf}Bf]lus Jofkfl/s 
u[xx¿nfO{ klg ;j{;fwf/0f nlIft ljQLo ;fIf/tf 
sfo{s|d ;+rfngdf ;l/s u/fpg] k|oTg ul/g' kb{5 .

u_	 ;/sf/sf tkm{af6 

	 ljQLo ;fIf/tf / lzIffnfO{ kf7\os|ddf ;d]6\g] sfo{df 
;/sf/n] cxd\ e'ldsf lgjf{x ug{ ;S5 .

3_	 ljQLo If]qsf sd{rf/L tyf ;r]t gful/ssf tkm{af6

 	 g]kfndf k|j'4 ;r]t gful/ssf] vfFrf] 5}g . 

a}s tyf ljQLo ;+:yfdf sfo{/t / cjsfz kfPsf 
sd{rf/Lsf] ;+Vof klg sd 5}g . dfgf} o:tf sl/j ! 
nfv JolQmnfO{ ljQLo ;fIf/tf ;DjGwL sfo{df ;l/s 
u/fpg ;s]df x/]sn] !) hgfnfO{ ;fIf/ u/fpg ;s] 
dfq klg nfeu|fxLsf] ;+Vof !) nfv k'U5 .

pk;+xf/ 

b]z e/v/} tLg txsf] dxflgjf{rgsf] dxfo1  k'/f u/]/ 
o; :yfgdf cfPsf] 5 . dtbfgsf]  dxfbfgdfkm{t hgtf 
hgfb{gn] :yL/tf / ;d[l4sf] sfo{ef/ ;'Dk]sf 5g\ . l:y/tfsf] 
unt cy{ gnfuf];\  #) jif{ ;DDf l:y/} lyof] k+rfotL 
Joj:yf . clxn]sf] lgjf{rg dfkm{t hgtfn] /fhg}lts 
zlQmx¿nfO{ b]znfO{ nf]stGqsf] cg'zfl;t d}bfgdf cdg 
rog zflGt, l:y/tf, ;jn /fli6«otf / ;d[l4sf lbzfdf 
8f]¥ofpg] lhDd]jf/L lbPsf 5g\ . oL ;a} ck]IffdWo] ;d[l4 
rfxgf k"/f ug{ ljQLo ;fIf/tfaf6 ;Dk'i6 /x]sf] ljQLo kx'Fr 
tyf ljQLo ;dfj]lztfn] sf/u/ e"ldsf lgjf{x ug]{ x'Fbf 
o;sf] clej[l4 lglDt ;a} ;/f]sf/jfnfsf] Plss[t k|of; 
cfhsf] cfjZostf xf] .

***
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Aofh Psflt/ pkef]u :yug u/L art u/] afktsf] 
k'/:sf/ xf] eg] csf]{lt/ k"FhL pkof]u u/] afktsf] d"No 
xf] . d'b|fsf] d"Nodf x|f; cfP afktsf] Ifltk"lt{ xf] . ljQLo 
dWo:ytf / hf]lvdsf] d"No xf] . Aofhb/ cy{tGqsf] 
kl/;'rs xf] . cy{tGqsf] :yfloTjsf] nflu Aofhb/ l:y/ x'g 
cfjZos x'G5 . Aofhb/df l56f] l56f] kl/jt{g eO/xg] l:ylt 
cfly{s lqmofsnfksf nflu lxts/ dflgb}g . w]/} dx+uf] 
Aofhb/n] nufgLnfO{ v'DRofpF5 / cfly{s lqmofsnfkdf 
l;lyntf k}bf ub{5 . pTkfbg nfutdf j[l4 x'G5, nufgL 
lg?T;flxt x'G5 . art eg] k|f]T;flxt x'G5 . ;:tf] Aofhb/n] 
pkef]udf j[l4 x'G5, cg'Tkfbs If]qtkm{ nufgL k|f]T;flxt e} 
sd k|ltkmnsf cfof]hgfx¿df k"FhL k|jflxt x'G5 . To;}n] 
b'j} l:ylt ljQLo :jf:Yosf] nflu lxts/ x'Fb}g . 

ljQLo ahf/df d'b|fsf] dfu tyf cfk"lt{sf] 
cGt/lqmofaf6 Aofhb/ lgwf{/0f x'G5 . d'b|f tyf k"FhL 
ahf/sf cleGg c+usf] ¿kdf a}+s tyf ljQLo ;+:yfx¿ 
x'G5g\ . a}+ls+u If]qsf] dfWodaf6 g} Aofhb/ k|ltljlDjt 
x'G5 . Aofhb/n] a}+s tyf ljQLo ;+:yfsf] cfDbfgLdf dfq 
x}g ;dli6ut cy{tGqnfO{ g} k|efj kfb{5 . To;}n] Aofhb/ 
lgwf{/0f k|lqmof j}1flgs / kf/bzL{ x'g' kb{5 .

Aofhb/ ;DjGwdf ePsf] Joj:yf

a}+s tyf ljQLo ;+:yfx¿n] lgIf]kdf lbg] / shf{ 
;fk6df lng] Aofhb/, u0fgf ljlw cfkm}+ lgwf{/0f ug{ 
;Sg]5g\ . Aofhb/df ;f}bfafhL ug{ ;Sg] / a}+ssf] lgIf]k 
;+/rgfdf g} k|efj kfg{ ;Sg] x}l;ot ePsf ;+3 ;+:yfx¿n] 
sn l8kf]lh6sf] gfddf ;j{;fwf/0fnfO{ k|bfg ul/g] Aofhb/ 
eGbf w]/} a9L Aofhb/ k|bfg u/L ;fdflhs Gofosf] d"NonfO{ 
r'gf}tL lbO/xsf] cj:yfnfO{ x6fpg sn l8kf]lh6df k|bfg 
ul/g] Aofhb/ art vftfdf k|bfg ul/g] Go"gtd Aofhb/ eGbf 
a9L x'g x'Fb}g eGg] lgb]{zg g]kfn /fi6 a}+sn] hf/L u¥of] / of] 
;d:of ;dfwfg ePsf] 5 . cGo lgIf]ksf] xsdf k|sflzt 
Aofhb/df z'Go bzdnj kfFr k|ltzt laGb';Dd dfq a9fpg 

g]kfnsf] a}+ls· If]qdf Aofhb/

/d]zs'df/ kf]v/]n*

;lsg]5 . cIfosf]if jf % jif{ eGbf a9L e'StfgL cjlw 
ePsf] d'4tL lgIf]ksf] xsdf u|fxs;+usf] ;dembf/Lsf] 
cfwf/df Aofhb/ sfod x'G5 . af]n sjf]nsf] cfwf/df 
;+sng x'g] ;+:yfut lgIf]ksf] xsdf k|sflzt Aofhb/sf] 
Joj:yf nfu" x'Fb}g .  

cfwf/ b/ / o;sf] k|of]u

shf{sf] Aofhb/sf] xsdf Pp6} k|f]8S6sf] Aofhb/df 
%, ^ k|ltzt;Ddsf] km/s 5 . u|fxsx¿nfO{ ljleGg ju{df 
ljefhg u/L 7"nf u|fxsx¿;+u sd / ;fwf/0f u|fxsx¿;+u 
a9L Aofh c;"n ug]{ ul/Psf] 5 . a}+sx¿ slxNo} 3f6f gx'g] 
dfq x}g gfkmf ;d]t 36\g gx'g] sDkgLdf ?kfGtl/t ePsf 
5g\ .  

shf{ tyf ;fk6sf] Aofhb/df ePsf] a]lyltnfO{ 
Jojl:yt ug{ cfwf/ b/ nfu" ul/g'sf ;fy} o;nfO{ ;Gbe{ 
b/sf] ¿kdf lng'kg]{ Joj:yf ul/Psf] 5 . o;/L shf{ tyf 
;fk6sf] Aofhb/ kl/jt{gzLn ePsf] 5 . shf{ k|jfx, 
k'g/tflnsLs/0f tyf k'g/;+/rgf ug]{ l;nl;nfdf Aofhb/ 
lgwf{/0f ubf{ cfwf/ b/;+u cfj4 ug{ yflnPsf] 5 . cfwf/ 
b/df lglZrt k|ltzt lk|ldod b/ hf]8L Aofhb/ sfod 
ug]{ ul/Psf] 5 . cfwf/ b/df kl/jt{g eP ;+u} Aofhb/ klg 
kl/jt{g x'G5 . cfwf/ b/df kl/jt{g ePsf] sf/0fn] Aofhb/ 
;dfof]hg ubf{ q}dfl;s ¿kdf dfq ug{ kfOg]5 . 

shf{ k|jfx ubf{ cfwf/ b/df yk x'g] lk|ldod b/sf 
;DjGwdf ;d]t lg0f{o lnO{ ;f] lk|ldod b/ C0fLnfO{ lbOg] 
ckm/ n]6/df :ki6 pNn]v ug'{kg]{ / C0fLsf] ;xdtL a]u/ 
k"j{ lgwf{l/t lk|ldod b/df a[l2 ug{ gkfOg] Joj:yf ePsf] 
5 . ;dodf e'StfgL gu/]sf], shf{ b'?kof]u u/]sf], lwtf]df 
xfgL gf]S;fgL k'Ug] sfo{ u/]sf] jf cGo zt{ kfngf gu/]sf] 
cj:yfdf eg] ckm/ n]6/df tf]lsP adf]lhd k]gfN6L b/ yk 
ug{ ;lsg]5 . klxn] :jLs[t eO{ k|jfx ePsf shf{sf xsdf 
ckm/ n]6/df tf]lsPsf] Aofhb/ / shf{ k|jfxsf] avt sfod 
cfwf/ b/ aLrsf] cGt/ g} lk|ldod b/ ePsf]5 . C0fL;+u 
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;Demf}tf u/L gofF b/ ;d]t tf]Sg ;lsg]5 . lk|ldod b/ lgwf{/0f 
ubf{ cf}ift Aofhb/ cGt/ ;d]tnfO{ Vofn ug]{ ul/Psf] 5 . 

shf{ tyf ;fk6sf] Aofh lgwf{/0f k|lqmofnfO{ j}1flgs 
tyf Jojxfl/s agfpg, kf/blz{tf sfod ug{, Aofhb/df 
x'g ;Sg] ptf/ r9fjnfO{ lgoGq0f ug{, a}+s tyf ljQLo 
;+:yfx¿nfO{ g}lts bjfj lbg / Aofhb/ hf]lvdnfO{ Go"g 
ug{ cfwf/ b/sf] cjwf/0ff NofOPsf] xf] . cf=j=@)^(/&) 
sf] df}lb|s gLltdf 3f]lift / PsLs[t lgb]{zg dfkm{t nfu" 
ul/Psf] cfwf/ b/ ;DjGwL cjwf/0ffnfO{ @)&$ a}zfv 
b]lv k|efjsf/L 9+un] nfu" ul/Psf] 5 . 

sf]if nfut k|ltzt, clgjfo{ df}Hbft nfut k|ltzt, 
j}wflgs t/ntf nfut k|ltzt, ;+rfng nfut k|ltzt / 
;Dkltdf k|ltkmn k|ltztsf] s'n of]u g} cfwf/ b/ xf] . 
o;df ;j} eGbf dxTjk'0f{ r/ eg]sf] sf]if nfut k|ltzt / 
;+rfng nfut k|ltzt xf] . g]kfnL a}+sx¿sf] sf]if nfut 
/ ;+rfng vr{df ljljwtf 5 . ;/sf/L tyf s]xL 7"nf 
a}sx¿sf] sf]if nfut sd 5 eg] ;fgf a}+sx¿sf] sf]if nfut 
a9L 5 . ;/sf/L a}+sx¿sf] ;+rfng vr{ a9L 5 . cfwf/ 
b/sf] k|efjsf/L sfof{Gjogn] ;/sf/L a}+sx¿nfO{ ;+rfng 
vr{ 36fpg bjfj k/sf] 5 eg] cGonfO{ sf]if nfut 36fpg 
bjfj k/]sf] 5 .  

Psflt/ cfwf/ b/ eGbf a9L lk|ldod sfod u/L 
Aofhb/ lgwf{/0f ug]{ ul/Psf] 5 eg] csf]{tkm{ lk|ldoddf 
klg Go"gtd / clwstd Aofhb/sf aLr 7"nf] cGt/ /fVg] 
ul/Psf] 5 . cfwf/ b/sf] sfof{Gjogaf6 ck]Iff u/] cg'?ksf] 
kl/0ffd k|fKt ePsf] 5}g .

Aofhb/ :k|]8

g]kfnsf a}+s tyf ljQLo ;+:yfx¿sf] Aofhb/ lgwf{/0f 
k|lqmof Gofok"0f{ 5}g . lgIf]kdf clt Go"g / shf{df clws 
Aofhb/ /x]sf] 5 . ;j{;fwf/0f lgIf]kstf{n] cfkm\gf] artdf 
Go"g Aofh kfO/x]sf 5g\ eg] shf{sf ;j{;fwf/0f u|fxsx¿n] 
dx+uf] Aofh ltg'{ kl//x]sf] 5 . of] lgIf]kstf{ / shf{sf u|fxs 
b'j}sf] lxt cg's"n 5}g . b'j} Aofhb/ u|fxs d}qL 5}gg\ o:tf] 
;d:ofsf] ;dfwfg ug{  Aofhb/ :k|]8 sf] cjwf/0ff NofOof] . 
shf{ ;fk6 / lgIf]ksf] Aofhb/ cGt/ g} Spread xf] . shf{ 
;fk6 / nufgLaf6 k|fKt dfl;s cfDbfgLnfO{ dfl;s cf}ift 
shf{ ;fk6 / nufgLn] efu u/L lgsflnPsf] efukmnaf6 
lgIf]kdf lbPsf] dfl;s Aofh vr{nfO{ cf}ift dfl;s lgIf]k 
/sdn] efu ubf{ k|fKt x'g cfPsf] efukmn 36fpFbf k|fKt 
x'g cfpg] c+s g} cf}ift Aofhb/ cGt/ xf] . of] % k|ltzt 
eGbf a9L x'g' x'Fb}g . ;/sf/L ;'/If0fkqx¿df ul/Psf] ;j} 

nufgLnfO{ ;d]t u0fgf u/L lgwf{/0f ul/g] ePsf]n] :k|]8 b/ 
;DjGwL k|rlnt Joj:yf Jojxfl/s 5}g .

Aofhb/ sl/8f]/ / ;f] ;DjGwL Joj:yf

cy{tGqsf] ljsf; / ;d[[l4sf] nflu :yfloTj ;lxtsf] 
ljQLo Joj:yf x'g cfjZos 5 . ljQLo If]qdf ePsf] 
:yfloTjn] ljQLo >f]tsf] pkof]udf lgk'0f{tf ;'lglZrt 
ub{5 . d"b|fahf/df pko'St tl/sfn] t/ntf Joj:yfkg x'G5 
eg] Aofh b/ klg cg'dfg ug{ ;Sg] l:yltdf x'G5 . o;n] 
nufgLof]Uo jftfj/0f lgdf{0f ub{5 . nufgLn] ljsf; / ;d[l2 
lgDTofpF5 . o;/L ljQLo If]qdf /x]sf] t/ntf Joj:yfkg u/L 
5f]6f] cjlwsf] Aofhb/ dfkm{t cGo Aofhb/nfO{ k|efj kfg]{ 
p2]Zon] Aofhb/ sf]l/8f]/ ;DjGwL cjwf/0ff cfPsf] 5 . 

ahf/sf] Aofhb/nfO{ k|efljt ug]{ dg;fon] s]Gb|Lo 
a}+sn] cGo a}+s tyf ljQLo ;+:yf;+u lng] / pgLx¿nfO{ lbg] 
Aofhb/aLrsf] cGt/nfO{ Aofhb/ sl/8f]/ elgG5 . gLltut 
b/sf] dfWodaf6 t/ntf Joj:yfkg ug]{ / d'b|f ahf/sf] 
Aofhb/nfO{ k|efljt ug]{ p2]Zon] s]Gb|Lo a}+sn] Aofhb/ 
sl/8f]/ ;+rfng ub{5 . Aofhb/ sl/8f]/ cGtu{t Lending 
/ Deposit u/L b'O{j6f ;'ljwfx¿ kb{5g\ . t/ntf k|zf]rgsf] 
nflu  Floor rate / t/ntf k|jfxsf] nflu Ceiling rate 
k|of]u ul/G5 . ;fdfGo cj:yfdf o:tf] Aofhb/df kl/jt{g 
ug'{ pko'St dflgb}g, t/ ljz]if kl/l:yltdf eg] s]Gb|Lo a}+sn] 
Aofhb/ kl/jt{g ug{ ;S5 .

s]Gb|Lo a}+sn] lng] / lbg] Aofhb/ aLrsf] km/s cy{ft 
sl/8f]/sf] rf}8fO pko'St /fVg' kb{5 . w]/} km/flsnf] sl/8f]/n] 
d'b|f ahf/sf] Aofhb/df cl:y/tf k}bf ub{5 . s]Gb|Lo a}+saf6 
k|fKt x'g] t/ntfsf] nfut a9L x'G5 . a}+s tyf ljQLo 
;+:yfx¿n] o:tf] km08sf] k|of]u ug{ ?rfpFb}gg\ . df}lb|s 
gLltsf] sfof{Gjogd} ;d:of cfpF5 . w]/} ;fF3'/f] sl/8f]/ 
klg d'b|f ahf/sf] ljsf; / lj:tf/sf] nflu pkof]uL x'Fb}g . 
t/ntfsf] nflu a}+s tyf ljQLo ;+:yf s]Gb|Lo a}+s k|lt a9L 
lge{/ x'G5g\ . d'b|f ahf/df ljQLo pks/0fx¿sf] sf/f]jf/ sd 
x'G5, To;}n] ahf/ ;+s'lrt x'G5 .  s]Gb|Lo a}+ssf] t/ntfsf] 
cj:yf cg'dfg ug{ ;Sg] Ifdtf, ljQLo ahf/sf] cj:yf, 
d'b|f ahf/sf] k|j[lQ h:tf tTjx¿n] sl/8f]/sf] ;+rfngdf 
k|efj kfb{5 . 

 Aofhb/ sl/8f]/ st} :yfoL t/ntf ;'ljwf dfkm{t, st} 
v'nf ahf/ ;+rfngsf] dfWodaf6 / st} b'a}sf] ;lDd>0faf6  
;+rfng e} cfPsf] kfOG5 . g]kfndf :yfoL t/ntf ;'ljwfsf 
;fy} v'nf ahf/ ;+rfng cGtu{t sfof{Gjogdf NofOPsf] 
5 . 
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g]kfndf g]kfn /fi6« a}+sn] cf=j= @)&# ÷&$ 
b]lv Aofhb/ sl/8f]/ k4tLsf] z'?jft u/]sf] xf] . cf=j= 
@)&$÷&% sf] df}lb|s gLltn] o;nfO{ cem kl/is[t u/]sf] 
5 . 

Aofhb/ sl/8f]/ cGtu{t b'O{ xKtf cjlwsf] l/kf] 
b/nfO{ gLltut b/sf] ¿kdf lnOPsf] 5 . b'O{ xKt] l/kf] b/ 
% k|ltzt sfod ul/Psf] 5 . b'O{ xKt] lgIf]k ;+sng b/nfO{ 
tNnf] ;Ldfsf] ¿kdf lng] Joj:yf ul/Psf] 5 . b'O{ xKt] 
lgIf]k ;+sng b/ # k|ltzt sfod ul/Psf] 5 . o; cl3 oL 

b/x¿nfO{ cGt/ a}+s sf/f]jf/sf] b/ ;+u ;DjlGwt ul/Psf] 
lyof] . t/ntf cg'udg tyf k|If]k0f ;+/rgf n] O+lut ug]{ 
t/ntfsf] cfwf/df Aofhb/ sl/8f]/dfkm{t\ t/ntf k|jfx tyf 
k|zf]rg ug]{ k4ltnfO{ c+uflnPsf] 5 .  o;sf ;fy} g]kfn 
/fi6« a}+sn] df}lb|s gLltsf p2]Zo tyf ljQLo ahf/sf] 
cj:yf ;d]t x]/]/ Aofhb/ sl/8f]/ cGtu{t t/ntf k|jfx 
tyf k|zf]rgsf] sfo{ ub{5 . Aofhb/ sl/8f]/sf] sfof{Gjogn] 
ahf/df b]lvPsf] ptf/ r9fjnfO{ Go'lgs/0f ug{ of]ubfg 
k'u]sf] 5 . 

Aofhb/ sl/8f]/sf] sfof{Gjogn] d'b|f ahf/sf] k|d'v 
pks/0f cGt/ a}+s sf/f]jf/sf] Aofhb/ gLltut b/sf] 
jl/kl/ 3'ld/x]sf] 5 . d'b|f ahf/sf] ljsf;df ;fg} eP klg 
of]ubfg u/]sf] 5 . g]kfn /fi6« a}+sn] Aofhb/ sl/8f]/sf] 
dfWodaf6 v'nf ahf/ ;+rfng cGtu{t t/ntf k|jfx ug{ 
l/kf] pks/0f / k|zf]rg ug{ lgIf]k ;+sng pks/0fsf] k|of]u 
ub}{ cfO/x]sf] 5 . v'nf ahf/ ;+rfng gePsf] ;dodf s'g} 
a}+s ljz]ifnfO{ t/ntfsf] ;d:of k/]df :yfoL t/ntf ;'ljwf 
cGtu{t hlt;'s} /sd klg lng ;Sg] Joj:yf /x]sf] 5 . 

Aofhb/df ePsf] a]lylt lgoGq0fsf] nflu ljleGg 
k|of;x¿ ePsf 5g\ . o;df ;sf/fTds kl/0ffdx¿ klg 
xfl;n ePsf 5g\ . t/ vf]h]sf] h:tf] kl/0ffd k|fKt x'g 
;s]sf] 5}g . Aofhb/nfO{ l:y/, kf/bzL{, j}1flgs / cy{tGq 
cg's'n agfpg a}+s tyf ljQLo ;+:yfx¿sf] lgofds lgsfo 
/ df}lb|s clwsf/Lsf] x}l;otn] g]kfn /fi6« a}+sn] ljleGg 
;dodf ljleGg lgb]{zgx¿ Hff/L u/L sfof{Gjog ub}{ cfPsf] 
5 . o;af6 Aofhb/df l:y/tf cfO{ laQLo If]qsf]  :yfloTjdf 
yk an k'Ug] b]lvG5 .

tnsf] lrqaf6 sl/8f]/, gLltut b/ cflbsf] af/]df :ki6 x'g ;lsG5 

***
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:df6{ a}+ls·

O{Zj/ pk|]tL*

* /fli6«o jfl0fHo a}+s lnld6]8;Fu ;Da4 x'g'x'G5 .

cfhef]ln :df6{ zAbsf] k|of]u clws x'g yfn]sf] 5 . 
x/]s If]q ljz]if, OsfO{x?nfO{ :df6{ agfpg] k|of; eO/x]sf] 
5 . :df6{ zAbsf] k|of]u Aofks x'+b} uO/x]sf] 5 . ljz]ifu/L 
nIo lgwf{/0fdf Joj:yfksLo /0fgLltsf] ¿kdf :df6{ zAbsf] 
k|of]u ePsf] kfOG5 . o;nfO{ Joj:yfkg, dfgj ;+zfwg, 
ahf/Ls/0f / of]hgfsf] If]qdf af/Daf/ k|of]udf NofOg] 
ePtfklg cGo If]qdf klg :df6{ zAbsf] k|of]u al9/x]sf] 5 . 
cfhsfn :df6{ kmf]g, :df6{ l;6L, :df6{ a}+lsË, :df6{ jfr, 
:df6{ ldl8of, :df6{ dfG5], :df6{===cflb cflbsf] rng a9\bf] 
5 . :df6{ x'gsf nflu k|ljlw, Joj:yfkg, ahf/Ls/0f, l56f] 
5l/tf] kg, cfslif{t / sfo{tf}/ tl/sf klg :df6{ g} x'g' kb{5  . 
cGoyf gfd dfqsf] :df6{ b]vfl;sLsf] pkh dfq x'ghfG5 . 
;j{k|yd ;g\ !(*! df hh{ 6L= 8f]/fgn] c+u|]hL zAb :df6{ 
SMART sf] cy{ o;/L k|of]u u/]sf lyP . 

S=Specific  -ljlzli6s[t_
M=Measurable -dfkgof]Uo_
A=Attainable -ls|oflzntf_
R=Relevant -jf:tljs_
T=Time-bound -;do ;Ldf_	

jt{dfg a}+lsË ahf/df :df6{ a}+lsËsf] k|of]u a9\bf] 5 . 
98\8f -n]h/_ k|0ffnLsf] ;dodf u|fxsn] a}+s sfpG6/df 
r]s k]z u/]kl5 p;nfO{ 6f]sg lbg], vftfdf df}Hbft 5 . 5}g 
?h' ug]{, b:tvt ?h' ug]{, clGtd e'QmfgLsf] nflu sf/f]af/ 
;b/ ug]{ / k};f u0fgf u/L u|fxsnfO{ 6]n/af6 /sd e'QmfgL ug]{ 
ul/GYof] . o;/L Pp6f r]ssf] e'QmfgL lbgsf] nflu kfFrj6f 
k|ls|of / kfFrhgf sd{rf/L k|of]u x'g] ub{Yof] . k|ljlwsf] 
ljsf; ;+u} a}+sx?df sDo'6/sf] k|of]u x'g yfn]kl5 k|ls|of 
5f]6f] x'g'sf ;fy} l56f] e'QmfgL x'g yfNof] / u|fxsn] ;'ljwf 
kfpFb} uP . k|ljlwdf ePsf] lta|:t/sf] gljgtd ljsf; / 
o;sf] k|of]usf] ;'/Iffdf ckgfO{Psf ;hutfsf pkh:j?k 
la:tf/} df]jfOn kmf]g / tLa| ultsf OG6/g]6sf] ljsf;n] 
a}+lsË ;]jfdf klg o;sf] k|of]u s|d};+u a9\b} uof] . :df6{ 
a}+lsË eGgfn], a}+lsË ;]jfsf] To:tf] s|flGtsf/L kl/jt{g xf] 
hxf+ u|fxsn] dfu ug{ ;fy a}+lsË ;]jf cfkm\gf] JolQmut 
ljB'tLo pks/0fdf k|fKt ug{ ;Sb5g\ . h:t} u|fxsn] 
cgnfOgaf6} vftf vf]Ng ;fy 8]la6, s|]l86 sf8{ h:tf 

a}+lsË ;]jf s]xL 306fd} k|fKt ug{ ;Sb5g\ .  :df6{ a}+lsË 
sf/f]af/sf nflu lgDg ljifox? ;dfj]z ePsf] dflgg' kb{5 M

•	 ljQLo ;]jf
•	 AolQmut :df6{ pks/0f
•	 ;]jfsf] dfu
•	 z'Ns
•	 ljQlo ;+:yf
•	 u|fxs
•	 ln+s
•	 ;'/Iff
•	 ;do ;Ldf

a}+lsË If]qdf lta| k|of]u eO/x]sf] P;=Pd=P;= a}+lsË, 
OG6/g]6 a}+lsË, k]–aLn, 6]ln a}+lsË, jfn]6 dgL, df]jfOn 
a}+lsË, efOa/ a}+lsË h:tf gljgtd ;]jfn] a}+lsË ;]jfnfO{ 
:df6{ a}+lsËsf] ¿kdf lasf; ug{yfNof] . ;"rgf k|ljlw / 
a}+lsË ;]jfsf] k|efjsf/L k|of]u ul/Fbf :df6{tkm{sf] ofqf ;kmn 
x'+b} uof] . s]xL ;do cl3;Dd a}+lsË ;]jf lng u|fxsx?nfO{ 
;+w} a}+ssf] zfvfdf nfOg nfUg k'Ug'kYof{] . k};f lemSg xf];, 
shf{sf] Aofh ltg{ xf];, r]sa's lng xf];, k};f k7fpg÷k|fKt 
ug{ xf]; cflb s'g} klg ;]jf lng a}+s ;Dd k'Ug}kYof]{ . t/ 
k|ljlwdf ePsf] s|flGtsf/L kl/jt{gn] clxn] r}lj;} 306f, 
;ft} lbg-24/7_ a}+ssf] ;]jf k|fKt ug{ ;lsG5 . a}+ssf] 
df]jfOn a}+lsË ;]jf, OG6/g]6 ;]jf cflb lnPsf u|fxsn] 
3/d} a;]/ cfkm\gf] vftfsf] Aofn]G; x]g{, sf/f]af/sf] ljj/0f 
k|fKt ug{, /sd 6\fG;km/ ug{, Utility Payment ug{, 6kck 
ug{, l/rfh{ ug{ cflb a}+lsË ;]jf /fli6«o g]6js{ leq hxfF;'s}, 
hlxn]klg rf]lj;} 306f, ;ft} lbg k|fKt ug{ ;lsG5 . vftfdf 
sf/f]af/ ePsf] cn6{ ;'rgf u|fxsn] t'?Gt} kfpg ;S5g\ . 
u|fxsn] cfkm\gf] vftf ePsf] a}+ssf] zfvfdf uP/ Pp6f kmd{ 
e/L ;fwf/0f k|lqmofdfkm{t df]jfOn a}+lsË, OG6/g]6 ;]jf cflb 
lng ;Sb5g . casf] s]xL ;do kl5 3/d} a;]/ vftf vf]Ng 
;Sg], r]s a'ssf] nflu cg'/f]w ug{ ;Sg], shf{sf] dfu ug{ 
;Sg] h:tf ;]jf a}+sx?n] lbgsf] nflu tof/L ul//x]sf 5g\ . 
k|ljlwsf] ljsf;n] a}+sx?n] cfkm\gf] ef}lts pkl:ylt lagf 
g} ;Dk"0f{ a}+lsË ;]jf u|fxsnfO{ lgs6 eljZod} lbg g;Snfg 
eGg ;lsGg . o;n] u|fxssf] ;dosf] art x'G5 eg] a}+ssf] 



47

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

;+rfng nfutdf sld cfO{ a}+sn] lbg] ;]jf cem a9L ;:tf] 
x'g hfG5 . oxfF a}+s / u|fxsnfO{ hf]8\g] k'nsf] sfo{ eg] 
df]jfOn kmf]g, 6\ofan]6 tyf sDKo'6/ h:tf l8efO;x?n] 
OG6/g]6sf] dfWodaf6 ;xof]u ul//x]sf x'G5g\ . 

g]kfndf lj:tf/} :df6{ a}+lsËtkm{sf k|of;x? tLa| 
¿kdf al9/x]sf 5g\ . ;"rgf tyf ;+rf/ k|ljlwsf] k|of]uaf6 
g]kfnnfO{ ;"rgf tyf 1fgdf cfwfl/t ;dfhdf ?kfGt/0f 
ug]{ af6f]df ;/sf/sf] k|d'v k|fyldstf ;d]t ePsf] ;Gbe{df 
ljB'tLo sf/f]af/sf] cfsf/ a9\bf] 5, s]xL a}+s tyf ljQLo 
;+:yfx?sf] ljB'tLo sf/f]af/sf] cfsf/ krf; k|ltzteGbf 
klg al9/x]sf] 5 eg] s]xLn] ljB'tLo sf/f]af/sf] z'?jft 
ub}{ 5g\ . g]kfn /fi6« a}+ssf] tYofÍcg';f/ clxn] g]kfnsf 
a}+s tyf ljQLo ;+:yfx?sf] # xhf/ @ ;o #) zfvfx?af6 
sl/a @ s/f]8 ^ nfv lgIf]kstf{ / sl/a !@ nfv !* 
xhf/ Cl0fx?n] ;]jf kfO/x]sf 5g\ . o;df sl/a #) nfv 
df]jfOn a}+lsË u|fxs, ^ nfv OG6/g]6 a}+lsË u|fxs, %^ 
nfv Pl6Pdsf sf8{ k|of]ustf{ / sl/a Ps nfv zfvf 
/lxt a}+lsËsf u|fxsx? /x]sf5g\ . g]kfndf sl/a $) 
k|ltzt hgtfsf] a}+s tyf ljQLo ;+:yfdfkm{t / sl/a @) 
k|ltzt hgtfsf] ;xsf/L ;+:yfdfkm{t ljQLo ;]jfdf kFx'r 
/x]sf] cWoogn] b]vfO/x]sf] ;Gbe{df df]jfOn a}+lsË, 
OG6/g]6 a}+lsË h:tf ;]jfx? a}+lsË pkl:ylt gk'u]sf] u|fld0f 
e]udf ;d]t Ps e/kbf]{ / ljZj;gLo ;fwgsf] ¿kdf ljsf; 
ug{ ;s] ljQLo ¿kdf ;g\ @)@@ ;Dddf g]kfnsf] ljQLo 
;dfj]zLs/0f ^) k|ltztaf6 &% k|ltzt k'¥ofO cfly{s 
;zQmLs/0f ug]{ nIodf ;3fp k'Ug] b]lvG5 .

df]jfOn dgL sf/f]af/sf] If]qdf clkm|sL /fi6« tfGhflgof 
s]Gofsf] pbfx/0fnfO{ ljZje/ ;kmn pbfx/0fsf] ¿kdf lng 
;lsG5 . tfGhflgofdf ;g\ @)!# df ljQLo ;]jfsf] kFx'r 
sl/a %* k|ltzt /x]sf]df h;dWo] $$ k|ltzt ljB'tLo 
sf/f]af/ /x]sf] kfOG5 . csf]{ clk|msL /fi6« s]Gofn] ljQLo 
sf/f]af/nfO{ df]jfOn ;]jfsf] dfWodaf6 ljQLo ;dfj]zLtfsf] 
If]qdf 7"nf] km8\sf] dfl/;s]sf] pbfx/0f ljZj ;fd' k|:t't 
ul/;s]sf] 5 . To:t} ef/tdf df]jfOn ljQLo ;]jfsf] nflu 
Mobile Banking / Mobile Wallet  ;]jfnfO{ k|of]udf 
NofPkl5 ljB'tLo sf/f]af/sf] If]qdf pNn]Vo ¿kdf k|utL 
ePsf] 5, o;sf nflu ef/tdf Real-time Interbank 
mobile Payment Services (IMPS) / To;sf] s]Gb|Ls[t 
lx;fa ldnfg ug]{ Aoj:yf sf] ljsf; ul/Psf] 5 . o;kZrft 

ef/tsf ufpFufpdf ;d]t df]jfOn a}+lsËdfkm{t lta| cfly{s 
sf/f]af/ eO/x]sf] l/kf]6{n] hgfPsf] 5 . o; sfo{sf] nflu 
ef/tdf k|wfgdGqL hgwg of]hgfn] :df6{ a}+lsË sf/f]af/nfO{ 
yk ;3fp k'¥ofO/x]sf] 5 .

clxn] g]kfndf a}+sx?dfkm{t e-sewa, easyPaisa 
h:tf ;]jf k|bfosx?n] df]jfOn jfn]6 ;]jf k|bfg ul//x]sf 
5g\ . ;]jf k|bfosx?n] lan e'StfgL, df]jfOn 6kck, l/rfh{ 
sf8{, df}Hbft x]g]{, Utility Payment h:tf ;]jf k|bfg 
ul//x]sf 5g\ . t/ o:tf sf/f]af/ e/kbf]{ ¿kdf /fli6«o 
g]6js{ leq ;+rfng x'g ;ls/x]sf] 5}gg\ . cGt/f{li6«o 
sf/f]jf/sf] nflu O–u]6j] k|fKt u/L cGt/f{li6«o Aofkf/sf] 
e'QmfgL O–k]d]G6sf] dfWodaf6 ug]{, /fhZj ;+sng O–k]d]G6sf] 
dfWodaf6 nfu' ul/g] Aoj:yf rfn' cf=j=sf] ah]6df pNn]v 
ul/g' cfkm}df ;sf/fTds 5 . g]kfn /fi6« a}+sn] ;g\ @)!^ 
h'nfO{df e'StfgL ;]jf k|bfosx?sf nflu Ohfht gLlt ;d]t 
;fj{hlgs u/]kZrft jfn]6 dfkm{t df]jfOn ljQLo ;]jf ;'? eO{ 
Utility Payment, Public to Public Transfer -P2P_ 
h:tf ;]jfdfkm{t ;xh} e'StfgL ug{ ;Sg] cj:yfsf] ljsf; 
ePsf] 5 . ah]6df ef/t tyf rLgsf] ltAat;+u lglZrt 
d"NoeGbf a9Lsf] Aofkfl/s sf/f]jf/df a}+lsË k|0ffnLaf6 
dfq e'QmfgL ug]{ Aoj:yf ul/g'n] ;/sf/nfO{ /fhZj r'xfj6 
lgoGq0fsf] If]qdf ;xof]u k'Ug] b]lvG5 . o;sf nflu ;a} 
;]jf k|bfos sDkgLx?sf] aLrdf Ps csf{sf] sf/f]af/nfO{ 
u|x0f ug]{ agfpgsf nflu Interoperatability ;'ljwfsf] 
Joj:yf ug]{ eO{ /fli6«o :jLr :yfkgf u/L b]zsf] ;du| e'QmfgL 
k|0ffnLnfO{ Plss[t u/L Real Time Gross Settlement 
System -RTGS_ sf] ;/sf/n] tTsfn ljsf; ug'{ cfjZos 
b]lvG5 . kmn:j?k xfd|f] e'StfgL k|0ffnLnfO{ Jojl:yt / 
ljsl;t u/fpFb} nfg ;s]df hgtfn] ug]{ a}+lsË sf/f]af/nfO{ 
:df6{ xF'b} /fhZj r'jfx6 /f]Sg ;lsg] tyf ljQLo kx'Frsf] 
;+hfn aflx/ /x]sf hgtfdf ljQLo ;]jf lj:tf/ eO{ ;du|df 
ljQLo ;dfj]zLs/0fdf ;d]t yk of]ubfg k'Ug] 5 . g]kfndf 
sl/a *) k|ltzt hgtfn] df]jfOn ;]jf kfO{/x]sf] ;Gbe{df 
ljQLo ;]jfnfO{ df]jfOn;+u hf]8\g ;s]df /sdfGt/, :6]6d]G6, 
Aofn]G; x]g]{, z'Ns tyf Aofh e'StfgL, ;fdfg vl/b, shf{, 
art, aLdf, z]o/ cflb ljQLo ;]jf b]zsf b'/b/fhdf a:g] 
hgtfn] ;d]t l8lh6n :j¿kdf kfpg ;Sg] ;Defjgf /x]sf] 
5 .

***
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ABSTRACT

Green banking helps in reducing internal carbon footprint as well as external carbon 
emission. It makes the corporate world aware about environmental and social 
responsibility and thereby contributes to handing over a good environment to the 
upcoming generation. Adopting green banking policies is directly beneficial for the 
banks as well. A green bank is a public or quasi-public financing institution that provides 
low-cost, long-term financing support to clean, low-carbon projects by leveraging public 
funds through the use of various financial mechanisms to attract private investment. 
It is like a normal bank, which considers all the social and environmental/ecological 
factors, with an aim to protect the environment and conserve natural resources

 background 

Green Banking is generally defined as promoting 
environment friendly practices that aid 
customers in reducing their carbon footprint 
through their banking operation activities. 
These practices include online banking, 
statements, bill payments and account opening. 
Banks also invest in internal initiatives to reduce 
their own carbon footprint (Schmidheiny and 
Zorraquin 1996). Green Banking also refers to 
the practices which consider all the social and 
environmental factors and aim to make use of IT 
and banking processes with minimal impact on 
the environment. It helps to improve the asset 
quality of the banks. It is an initiative that makes 
use of internet for banking transactions instead 
of paper. It helps to make deposits, withdrawals 
and pay bills all with the click of a mouse. 

For the Green Banking customer, the convenience 
factor rates high. No longer does a person have 
to wait for the bank statement to arrive in the 
mail to check account balances. One can check 
the balance every day just by logging into one's 
account. In addition to checking balances and 

Jitendra Prasad Upadhyay (PhD)*

Green Banking in Nepal

* Associate Professor (Member, Board of Director Rastriya Banijya Bank Ltd.)

transactions, one can catch discrepancies in the 
account right away and deal with them swiftly. 
The best part is that this can be done anywhere. 
As long as one has internet access, one can 
practice Green Banking.

The concept of Green Banking was developed in 
the western countries. Green Banking formally 
started in 2003 with a view to shielding the 
environment. 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 Chis 
Van Hollen of USA introduced a Green Bank Act 
with the aim of farming a green bank under the 
ownership of the US government. ‘First Green 
Banking’ is the first bank of its kind to promote 
positive environment and social responsibilities 
with its base in Eustis and clement Florida 
USA. After introducing this concept, the initial 
decision was to minimize the use of paper in 
banking transactions in order to reduce the need 
to cut trees for availing raw materials for paper 
production thus minimizing deforestation.
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There are two major aspects of Green 
Banking, first whether banks take initiatives 
for implementation of green banking at all 
operations and second, whether customers are 
aware about the green banking initiatives taken 
by their bank or not.  

Objective

The main objective of this paper is to examine 
the present situation of “Green Banking” in 
Nepal.

Literature Review

The Indian Banks Association (2014) defines 
a Green Bank as one that “functions like a 
normal bank while considering the social and 
environmental factors for the protection of the 
natural resources”. This is the reason a Green 
Bank is also known as a Sustainable Bank or 
Ethical Bank. It involves going online, using green 
checking accounts, promoting investment in 
socially responsible ventures(for example, solar 
energy and rain water harvesting) and targeting 
green loans (loans for home improvements), 
using green credit cards, using bio energy, 
solar energy and wind energy, decreased use 
of carbon, saving paper, ethical and socially 
responsible banking and bringing awareness for 
environment. Such kind of banking practices will 
result in saving of natural resources (more trees) 
and bringing more awareness among people for 
socially responsible practices. 

British Institute of Management (BIM) (1992) 
urged in favor of greening and launched a major 
report which produced basic tips on greening 
the workplace.

Sahoo, P. and Nayak, B. P. (2008) explored the 
importance of green banking and highlighted 
important lessons for sustainable banking and 
development in India.

Khan, M.T.A. (2012) stated that green banking 
initiatives by all banks are a moral obligation 
to save the people. He also urged that lenders 
should consider 'Go Green' and 'Think Green' 
themes.

Lalon, R. M. (2015) marked green banking as 
a component of global initiatives to save the 
environment and climate. He concluded his 

study by pointing out the importance of Green 
Banking” on social development.

Chowdhury, M. A. A. and Day, M. (2016) 
concluded that banks in Bangladesh have 
been formulated “Green Banking” policies and 
established “Green Banking” units. 

Mehata, K. and Sharma, R. (2016) found that 
even having reduced level of understanding 
of overall concept of “Green Banking”, the 
customers of Nepal have been agreed that 
“Green Banking’ initiatives are necessary for 
environment conservation and sustainable 
growth in future.

Relevance of Green Banking

Banks are now increasingly interested in 
establishing and implementing strategies that 
will help them to address environmental issues 
and also pursue new opportunities. The reasons 
for going green are manifold, and the key among 
them are, increasing energy consumption 
and energy prices, growing consumer interest 
in environmentally-friendly goods and 
services, higher expectations by the public on 
enterprises' environmental responsibilities and 
emerging stricter regulatory and compliance 
requirements. 

Banks affect the environment indirectly by 
financing intermediaries who are the major 
source of long term funding to various industries 
that pollute the environment heavily. Banks 
are contributing directly towards the carbon 
emission in their day-to-day operations in 
terms of use of paper, electricity, lighting, air 
conditioning, electronic equipment and other 
things. Thus it is imperative to study the need 
for sustainable practices for banking.

Green banking provides following benefits:

•	 It helps to avoid as much paper work as 
possible and rely on online or electronic 
transactions for processing. Less paper work 
means less cutting of trees.

•	 It helps to do an environment friendly 
business by creating awareness to business 
people about environmental and social 
responsibility.

•	 It helps to save time by using online banking 
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instead of branch banking.

•	 It adopts and implements environmental 
standards for lending, which is really a 
proactive idea that would benefit future 
generations.

•	 It gives more importance to environmental 
friendly factors before providing loans.	

Methods in Green Banking

Green banking means promoting environmental 
friendly practices and reducing carbon footprint 
from banking activities. It comes in many forms 
like:

i.	 Go Online: Online banking is a developing 
concept; it helps in conservation of 
natural resources. It saves paper, energy 
and expenditure of natural resources. It 
also helps customers to save money by 
avoiding late payments and also save 
their time. 

ii.	 Use of Green Checking Accounts: 
Customers can check their accounts on 
ATM. They can avail services including 
online payment, debit cards and online 
statements. 

iii.	 Use of Green Credit Card: Some 
of banks use green credit cards; by 
using it the banks will donate funds 
to an environment friendly non-profit 
organization. 

iv.	 Saving of paper: Banks should purchase 
recycled paper products with highest 
post- customer waste content. This 
includes monthly statements, ATM 
receipts, annual reports, envelopes etc. 

v.	 Mobile Banking: By using it customer 
can check balances, transfer funds or 
pay bills from the phone. It also helps to 
save time and energy of the customers. 

vi.	 Direct Deposits: Most employers will 
give employees the option to receive 
their paycheck electronically. It saves 
time, saves paper and lots of paper work. 

vii.	 Online Banking: It means customers 
can perform most of their banking 
related functions without visiting the 

banks personally. For this customer 
must possess an internet banking ID, a 
password provided by the bank in which 
customer has an account. Online banking 
includes use of credit cards, debit cards, 
online bill payment and electronic fund 
transfer. 

Green Banking Financial Products

Various green banking financial products are:

i.	 Green Deposits:

	 Banks offer higher rates on commercial 
deposits, money market accounts, checking 
accounts and savings account if customers 
opt to conduct their banking activities 
online.

ii.	 Green Mortgages and Loans:

	 Banks offer green mortgage with better 
rates or terms for energy efficient houses. 
Some green mortgages allow home buyers 
to add as much as an additional 15 percent 
of the price of their house into loans 
for upgrades including energy-efficient 
windows, solar panels, geothermal heating 
or water heaters. The savings in monthly 
energy bills can offset the higher monthly 
Mortgage payments and save money in the 
long run.

iii.	 Green Credit Cards:

	 A green credit card allows cardholders 
to earn rewards or points which can be 
redeemed for contributions to eco-friendly 
charitable organizations. These cards offer 
an excellent incentive for consumers to 
use their green card for their expensive 
purchases.

iv.	 Green Reward Checking Accounts:

	 A bank product called reward checking 
accounts pays a bonus rate for customers 
who go green. Customers can earn higher 
checking account rates if they meet monthly 
requirements that might include receiving 
electronic statements, paying bills online or 
using a debit or check card.

v.	 Mobile Banking:

	 It is easy to check balances, transfer funds 
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or pay bills from mobile phone. It saves time 
and energy of the customers. It also helps 
in reducing use of energy and paper of the 
bank. Most of the Nepalese banks have 
introduced this paper-less facility.

Green Banking in Nepal
In Nepal it is found that even with the lack of 
understanding on the overall concept of “Green 
Banking”, Nepalese people are agreeable that 
“Green Banking” initiatives are necessary for 
environment conservation and sustainable 
growth in future.

As far as Green Banking in Nepal is concerned, 
the banks in Nepal are not found very active to 
promote green banking initiatives and quite far 
from the global trends. Even Nepal Rastra Bank, 
the Central Bank of Nepal has not formulated 
any policies and strategies regarding “Green 
Banking”. But a lot of banks in Nepal have 
started to provide services which support green 
banking activities, i.e. they support “Go Green” 
concept in Nepal. Some banks also offer a 
“Green Savings Account” that has been planting 
one tree for every account a customer opens in 
their bank. Not only this almost all banks have 
been advising their employees to use less paper 
as possible and provide online banking products 
to its customer. 

Most of the Nepalese banks can support “Green 
Banking” by adopting the following measures:

a.	 Paper-less Banking:

	 All banks have been taken initiation 
for paperless banking by computerized 
branches. Most banks can switch over to 
electronic correspondence and reporting. 
Banks have been encouraging their 
customers to switch over to e-banking like 
ATM, debit and credit cards, mobile banking 
and online banking.

b.	 Energy Consciousness:

	 Some of the banks have been energy 
consciousness and using compact 
fluorescent lighting (CFL) for saving energy 
consumption during office time. Some 
banks have been conducted energy audits 
in all their offices for effective energy 

management. They can also switch over to 
renewable energy to manage their offices 
and ATMs.

c.	 Using Mass Transportation System:

	 Some banks have been providing common 
transport for group of officials posted at one 
office to save fuel.

d.	 Green Building: 

	 Some banks have been developing and 
using green buildings for their office and 
employee accommodation.

e.	 Lending to Environmental Friendly Projects:

	 Most banks have been lending to solar 
energy projects, hydro power projects, 
bio gas projects and other environmental 
projects for supporting “Go Green” concept, 
such as Standard Chartered Bank, Laxmi 
Bank, Civil Bank and Nepal Investment Bank, 
etc. Out of all these banks Laxmi Bank is the 
first bank to support Go Green concept in 
Nepal.

f.	 Conservation and Sustainable 
Development:

	 Some banks (Laxmi Bank, Siddhartha 
Bank, Bank of Kathmandu and Nabil Bank) 
work together with  Lumbini Development 
Trust (LTD) for conservation and sustainable 
development of the Lumbini region.  The 
million Tree Project was launched with the 
goal of planting one million trees in Lumbini 
by 2020. Similarly, some banks (Rastriya 
Banijya Bank) support in “Clean Bagmati” 
projects.

g.	 Carbon Credits:

	 Some banks have been buying carbon 
credits for supporting “Go Green” in Nepal. 
ACE Development Bank becomes first Nepali 
company to go green by buying carbon 
credits.

Challenges of Green Banking

i.	 Startup Face: Many banks in green business 
are very new and are in startup face, 
generally it takes minimum of 5 years for a 
bank to start it.
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ii.	 Higher Operating Cost: Green banks require 
talented, experienced staff to provide 
proper services to customers. Experienced 
loan officers are needed with additional 
experience in dealing with green businesses 
and customers.

iii.	 Reputational Risk: If banks are involved 
in those projects which are damaging the 
environment they are prone to loss of their 
reputations.

iv.	 Credit Risk: Credit risks arise due to lending 
to those customers whose businesses are 
affected by the cost of pollution, changes 
in environmental regulations and new 
requirements on emissions levels. It is higher 
due to probability of customer default as a 
result of uncalculated expenses for capital 
investment in production facilities, loss of 
market share and third party claims.

Conclusions

There is an urgent need to create awareness 
and follow green banking in today’s business 
scenario of innovative technologies so as to 
make our environment human friendly. “Go 
Green” is an organization wide initiative that 
is moving towards banks, their processes and 
their customers. The purpose is to provide 
cost efficient automated channels and to build 
awareness and consciousness of environment, 
nation and society. Green banking is a really 
good way for people to get more awareness 
about global warming; each businessman will 
contribute a lot to the environment and make 
this earth a better place to live. 

Green banking if implemented sincerely opens 
up new markets and avenues for product 
differentiation. As far as green banking is 
concerned, Nepal’s banks are running behind 
time and it has become necessary to think 
seriously for the sustainable growth of the 
nation.

Green banking is the practice of making bank 
transactions or paying bills without the use 
of paper or via Internet. We can shop Green, 
communicate Green, and now, we can even do 
our banking Green. Green banking allows us 
to make deposits, withdrawals and pay bills all 

with the click of a mouse or from mobile. Green 
banking also eliminates paper waste, which is a 
plus not only for those who have to handle all 
the paper work, but also for the environment. 

Recommendations 

Creating awareness to business people about 
environmental and social responsibility enabling 
them to do an environmental friendly business 
practice is very essential.                                            The 
following are some of the suggestions with 
regard of Green Banking in Nepal, they are:

a.	 Government of Nepal and Nepal Rastra 
Bank should formulate effective policies and 
strategies regarding “Green Banking”

b.	 Banks should communicate all the initiatives 
taken by them regarding “Green Banking” 
to all stakeholders in order to amplify the 
awareness level.

c.	 Communicate through press and construct 
websites and spread the news.

d.	 Impart education through E-learning 
programmes.

e.	 Providing training and development of 
relevant skills among bank employees.

f.	 Maintaining transparency in green activities

g.	 Banks should introduce green funds for 
customers who would like to invest in 
environment friendly projects.
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Managing Operational Risk in 
Banking Businesses

Different Types of Risks in Banking 
Operations 

Risk can be defined as the chance that some 
unfavorable event will occur. Risk, in general, 
is the quantifiable likelihood of loss or less-
than-expected returns. For effective risk 
management, banks and financial institutions 
have to categorize the risks faced by them. 
Credit, operational, liquidity, market, interest 
rate, foreign exchange and other risks are the 
common risks inherent in banking business. 
Credit Risk is the probable loss of principal and/
or financial reward due to borrower’s failure to 
repay the loan or to abide by the credit terms 
and conditions. Operational risk is the risk of 
loss resulting from inadequate or failed internal 
processes, people, system or external events. 
Liquidity risk is the risk of potential occurrence 
of adverse effects on the bank’s financial result 
and capital due to the bank’s inability to meet 
the due liabilities caused by the withdrawal 
of the current sources of funding, that is, 
the inability to raise new funds, aggravated 
conversion of property into liquid assets due 
to market. It is a situation which is associated 
with inability of a bank to meet or pay liabilities 
on time, or being able only by borrowing at a 
high cost. Liquidity risk arises also compared to 
due to long maturity period of assets liabilities. 
Price risks on debt securities, equity securities 
and exchange commodities are the examples 
of market risks. It is the risk that the value of 
investment decreases due to movement of 
market factors. Interest rate risk  is the risk of 
possible occurrence of adverse effects on the 
bank’s financial result and capital on account 
of banking book items caused by changes 
in market interest rates. Foreign exchange 

risk is associated with the change in value of 
investment due to change in currency exchange 
rates. It arises when unexpected change in 
exchange rate causes possible losses in value of 
assets, liability, income or expenditure. 

The Risk Management Process

Risk Management is a discipline at the core of 
every bank and encompasses all activities that 
affect its risk profile. It involves identification, 
measurement, monitoring and controlling risks. 
It became a hot topic after the 2008 financial 
crisis. Risk management process has become 
an integral part of the overall organizational 
structure. Growing complexity in the banking 
industry, major operational losses that have 
occured  in recent years and new regulatory 
capital regime have prompted both banks 
and banking supervisors to increasingly view 
operational risk management as an evolving 
discipline. Deregulation, globalization, innovative 
financial products, mergers, acquisitions, and 
greater use of outsourcing arrangements have 
intensified the degree of operational risk profile 
within the organization. Technological advances 
including e-banking and automation have also 
added risk dimension in the operational areas. 
Therefore, sound risk management framework 
must be in place for proper identification, 
measurement, monitoring, mitigation, 
controlling, and reporting on the risks faced 
by the institutions. There is also a strong link 
between good corporate governance and sound 
risk management. A sound risk management 
system should have the following elements:
–	 Active board and senior management 

oversight
–	 Adequate policies, procedures and limits

* Executive Director, Nepal Rastra Bank. 
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–	 Adequate risk measurement, monitoring 
and  management information system; and

–	 Comprehensive internal controls.
Risk management functions include identifying 
current and emerging risks, developing risk 
assessment and measurement systems, 
establishing policies, practices and other control 
mechanisms to manage risks, developing risk 
tolerance limits for senior management and 
board approval, monitoring positions against 
approved risk tolerance limits and reporting 
results of risk monitoring to senior management 
and the board. An effective risk management 
framework includes:
•	 Clearly defined risk management policies 

and procedures covering risk identification, 
acceptance, measurement, monitoring, 
reporting and control. 

•	 A well constituted organizational structure 
defining clearly roles and responsibilities of 
individuals involved in risk taking as well as 
managing it.

•	 Banks, in addition to risk management 
functions for various risk categories may 
institute a setup that supervises overall risk 
management at the bank.

•	 Such a setup could be in the form of 
a separate department or bank’s Risk 
Management Committee (RMC) could 
perform such function.

•	 There should be an effective management 
information system that ensures flow of 
information from operational level to top 
management and a system to address any 
exceptions observed. There should be an 
explicit procedure regarding measures to 
be taken to address such deviations.

•	 The framework should have a mechanism 
to ensure an ongoing review of systems, 
policies and procedures for risk management 
and procedure to adopt changes.

The ultimate responsibility for the overall 
management of risks within the organizations lies 
at the board level and the board is also ultimately 
responsible for defining risk appetite, tolerance 
limits and setting risk strategies. The board has 
to approve the policies and procedures to deal 
with all material risks and the same must be 

reviewed and updated periodically. The senior 
management is responsible for implementing 
the risk related policies, procedures, and 
processes throughout the institution. The board 
and senior management have to review all risk 
related reports periodically. There must be an 
independent risk management function headed 
by a Chief Risk Officer or a similar authority. The 
risk management function should, at minimum, 
include: 
•	 Managing the process of developing risk 

related policies and procedures
•	 Monitoring all material risks regularly 

across all functions of the BFI and alerting 
risk takers about unwarranted risks

•	 Preparing and forwarding risk related reports 
to the board and senior management, and

•	 Assisting in the effective implementation of 
all aspects of the risk function.

The Chief Risk Officer must have sufficient stature, 
authority, and seniority in commensuration with 
the size and complexity of the institution, who 
is supposed to have direct access to the board 
and must directly report to the board-level 
risk management committee. In order to avoid 
conflict of interest, clear segregation of duties 
between the business line and risk management 
function is required. Risk management is not 
the sole function or responsibility of the risk 
management department only. Strong internal 
control environment is equally important 
throughout the institution so that risks are 
contained within the risk appetite and tolerance 
limits as per the risk strategy. The board must 
ensure that the organization has an effective 
audit process that can assure the strength and 
adequacy of such internal controls considering 
the nature and scope of the bank's business.

Operational Risk

Operational risk in any organization is associated 
with people, processes, systems and external 
events. As proposed by the Basel Committee 
on Banking Supervision, operational risk can 
be defined as the the risk of loss resulting 
from inadequate or failed internal processes, 
people and systems or from external events. 
This definition includes legal risk, but excludes 
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strategic and reputational risk. 
•	 People
	Fraud
	Breach of authorized limits
	Human errors

•	 Processes
	Execution failure
	Product failure

•	 Systems
	System disruption or failure
	Vendor/service provider failure

•	 External events
	Natural disaster
	Political events

People as one of the sources of operational 
risk covers issues such as organization chart, 
reporting lines, department's position and 
structure within the organization, interfaces 
with other department, role definitions, job 
descriptions, experience and qualification of 
staff and management team. Work flow diagram, 
dependencies and interfaces with other internal 
departments, products, transaction (volume 
and amount), procedures, control assessments, 
reporting and management information system 
(MIS) are the areas related with processes as 
a source of operational risk. Systems deal with 
major systems and components (software and 
hardware), information technology topologies, 
outsourcing vendors, security and contingency 
plans. External events are purely external or 
beyond the control of management which 
include natural disaster, legal and political 
environment, environment for crime and 
market and competitions. Some of the examples 

of operational risk are as follows:

•	 Internal fraud: intentional misreporting, 
employee theft, insider trading on an 
employee’s own account.

•	 External fraud: robbery, forgery, computer 
hacking.

•	 Employment practices and workplace safety: 
violation of employee health and safety rules

•	 Clients, products and business practices: 
misuse of confidential customer information, 
improper trading activities on the bank’s 
account, money laundering, and sale of 
unauthorized products.

•	 Damage to physical assets: terrorism, 
earthquakes, fires and floods.

•	 Business disruption and system failures: 
hardware and software failures, 
telecommunication problems

•	 Execution, delivery and process 
management: data entry errors, collateral 
management failures, incomplete legal 
documentation, unapproved access given 
to client accounts, non-client counter party 
undue performance, vendor disputes. 

Basel II and III introduce the concept of an 
explicit capital charge for operational risk based 
on an institution’s risk profile and/or activities. 
Operational risk has always been implicitly, but 
indirectly, factored into capital. Operational risk 
can have impacts on other risks such as credit 
risk, market risk, liquidity risk, legal risk and 
reputational risk. 

Insufficient staff
Unsafe work place
Fraud
Security Breaches
Business disruption
Product Flows
Customer Unsuitability
Improper Practices
Processing Errors
Documentation Errors

Credit
Market
Liquidity
Legal
Reputational

Operational Risk
  People
  Processes
  Systems
  External Events
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Lines of Defense

The three lines of defense for sound 
operational risk governance are - business 
line management, an independent corporate 
operational risk management function and 
an independent review. However the degree 
of implementation of these three lines of 
defense depends on the bank’s nature, size 
and complexity, and the risk profile of a bank’s 
activities. Business line management, the first 
line of defense, recognizes that business line 
management is responsible for identifying and 
managing the risks inherent in the products, 
activities, processes and systems for which it 
is accountable. The second line of defense - 
independent corporate operational risk function 
- includes the operational risk measurement 
and reporting processes, risk committees and 
responsibility for board reporting. It may also 
involve the business line’s operational risk 
management activities. However, the degree 
of independence of the second line of defense 
may differ among banks with small banks having 
separation of duties and independent review of 
processes and functions and with larger banks 
having a reporting structure independent of 
the risk generating business lines and also 
responsible for the design, maintenance and 
ongoing development of the operational risk 
framework within the bank.  The third line of 
defense is an independent review and challenge 
of the bank’s operational risk management 
controls, processes and systems. This type of 
review is to be carried out by competent and 

appropriately trained professionals usually 
by auditor or by staff independent of the 
process or system under review. The structure 
and activities of the three lines often varies, 
depending on the bank’s portfolio of products, 
activities, processes and systems; the bank’s 
size; and its risk management approach. 

Conclusion

Operational risk is inherent in all banking 
operations. Sound operational risk management 
process encompasses the process of identifying 
risks, measuring exposures, monitoring, 
controlling, mitigating and reporting risk 
exposures. Sound internal control, audit and 
governance form the foundation of an effective 
operational risk management framework. The 
board of directors is responsible for establishing, 
approving and periodically reviewing the risk 
management framework. The board of directors 
is also liable to oversee senior management to 
ensure that the policies, processes and systems 
are implemented effectively at all decision 
levels. Risk appetite and tolerance limits are 
approved by the board of directors and the 
senior management has to develop a clear, 
effective and robust governance structure 
with well defined, transparent and consistent 
lines of responsibility. Senior management is 
also responsible for consistently implementing 
and maintaining throughout the organization 
policies, processes and systems for managing 
operational risk in all of the bank’s material 
products, activities, processes and systems 
consistent with the risk appetite and tolerance.

***
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Rastriya Banijya Bank Limited (RBBL), the fully 
government owned commercial bank in Nepal 
was established on January 23, 1966 (2022 
Magh 10 BS) under the Rastriya Banijya Bank 
Act 2021. It re-registered as a public company 
according to Company Act 2063, got the license 
from NRB to carry own banking business as “A” 
class commercial bank and presently operating 
under Bank and Financial Institution Act, 2063. 
It provides various banking services to the wide 
range of customers through its most extensive 
banking network with 179 branches. At present, 
the bank is serving more than 2.6 million 
customers all over the country. The bank is 
targeting to spread its network from 69 districts 
to 75 districts in near future. Our motto is to 
give better and fast service to the customers 
and make them feel that RBB is their own 
bank. Rastriya Banijya Bank Limited has passed 
through various phases during past five decades 
of its establishment. Although there are many 
more phases that RBB gone through with bitter 
experience but we limit our article in terms of 
business, productivitiy of staffs & branches and 
other emerging isssues in recent days. 
PAST SCENARIO: 

•	 Analysis of Business:

Performance analysis of any bank can be 
done from various perspectives. However, 
we have confined our analysis towards its 
past business performance/ trend and staff 
productivity. The following tables show the 
historical growth pattern of business of the 
bank. It can be seen that both deposit and 
credit growth has been similar during past 
15 years. However, looking at the growth 
rate of past 5 years it can be seen that the 
compounded annual growth rate (CAGR) 
of deposit is 11.83% where as the CAGR for 
loans and advances is 21.35%. Please refer the 
table below:

Historical Analysis of Business

Year end Amount (Rs in Billion)

Gross Loans Deposits

2058/59 27.04 38.99

2059/60 26.61 39.4

2060/61 25.11 40.87

2061/62 27 43.02

2062/63 23.2.5 46.2

2063/64 24.78 50.46

2064/65 27.57 58.33

2065/66 31.61 68.16

2066/67 35.69 68.63

2067/68 36.S5 73.94

2068/69 40.45 87.78

2069/70 49.04 91.09

2070/71 60.85 107.27

2071/72 75.S 124.2

2072/73 85.47 146.207

2073/74 106.431 153.549

Historical compounded annual growth  
(CAGR) rate

Time Bucket Advances Deposits
Past 15 years (2058/59 
to 2073/74)

9.56% 9.57%

Past 5 Years (2068/69 
to 2073/74)

21.35% 11.83%

•	 Analysis of staff productivity:

Productivity is defined as output per unit of 
input. In the case of RBBL we have taken total 
business as output and number of employees 
as the input. Thus, business per employee is 
taken as a measure of productivity. It could 
be seen that the business per employee has 
increased from Rs.3.70 crore (2008/09) to 
Rs.7.87 crore (2014/15). 

CA. Bhupendra Pandey*

Rastriya Banijya Bank Ltd:
Past, Present and Future

* Deputy CEO, Rastriya Banijya Bank Ltd.
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Comparison of Staff productivity with 
Industry Benchmark: It could be seen that the 
staff productivity in RBBL is 53% lower than 
the average staff productivity of 5 commercial 
banks which is taken as a benchmark, which 
we can see from the following comparison of 
RBBL with other banks in Nepal.

STAFF PRODUCTIVITY - SOME OTHER BANKS 
(JULY 2015)

Banks Business per 
Employees  

(In Rs. Crores)
Everest Bank Ltd. 1 9.S9
SCB Bank Ltd. 1 S.54
Nepal Investment Bank Ltd. 16.34
NSBI Bank Ltd. 1 5.37
Nabil - Bank Ltd. 1 3.63
Average -all of above banks 16.75

As on July end, 2015, it could be seen that 
the staff productivity in terms of business per 
employee in RBBL is Rs. 7.87 crore where as the 
average staff productivity of 5 benchmark banks 
stands at Rs. 16.75 Crore.
PRESENT SCENARIO:
•	 Analysis of Business:

The present scenario of the bank is 

HISTORICAL PRODUCTIVITY TRENDS
Year end Projected employees

strength
Credit (Rs. in 

Billion)
Deposits (Rs. 

in Billion)
Business (Rs. 

in Billion)
Business per employee 

(Rs. in Crores)
2008/09 2697 31.61 68.161 99.771 3.70
2009/10 2651 35.69 68.626 104.316 3.93
2010/11 2573 36.85 73.941 110.791 4.31
2011/12 2499 40.45 87.782 128.232 5.13
2012/13 2490 49.04 91.094 140.134 5.63
2013/14 2549 60.85 107.27 168.12 6.60
2014/15 2543 75.8 124.222 200.022 7.87

extremely competitive and challenging. 
The total deposit and loan of the bank as 
on Aswin end 2074 was slightly above Rs. 
148 and Rs.106 billion respectively with CD 
ratio above 70%. If we see our CCD ratio as 
per provision of  our regulator-Nepal Rastra 
Bank, it is below than 70%. Hence, at present 
we have comfortable fund position in terms 
of loanable fund and overall liquidity of the 
bank. The true fact is other commercial 
banks are struggling to maintain their CCD 
ratio and some of them have no loanable 
fund to lend as per the market report. We 
are targeting to increase our loan portfolio 
to Rs.122 billion at the end of Ashad 2075 
and during this six month i.e Poush end 
2074, we are expecting to increase our 
loan portfolio to more than Rs.110 billion 
with NPA below 2.5% and maintain CD ratio 
below 75% and CCD below 70%. Hence, we 
are in satisfactory level in terms of current 
businsess scenario as compared to other 
commercial bank in the country. 

•	 Analysis of Industry position (In terms of 
business volume): 
The following table depicts the contribution 
of Rastriya Banijya Bank in the overall 
banking industry (BFIs) as on Ashoj end, 
2074:  

Comparative picture - Ashoj end, 2074
Particulars Deposits (in 

Billion)
Loans (in Billion) Investmeuts (in 

Billion)
Net Profit (in 

Billion)
Banking Industry 2465 2069 287.97 11.11
RBBL 148.61 106.412 33.383 0.707
RBBL's share in the Industry 6.03% 5.14% 11.59“ o 6.36%
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As can be seen in the above table, the deposit 
market share of the bank was 6.03% where 
as the market share in the loan market was 
5.14% as on Ashoj end, 2074. Similarly, the 
market share in terms of profit and investments 
also seems impressive. At present, the bank is 
servicing more than 2.6 million customers both 
in terms of deposits and credit, which is around 
15% of market share of “A” class banks in the 
country. 
•	 Analysis of staff productivity: 

One of the main challenges that the bank is 
still facing in present time is low productivity 
of its employees. While the bank is doing 
better in terms of total volume of business, 
but RBBL lags behind when business per 
employee is taken into consideration. The 
following diagram shows that the business 
(loan + deposit) per employee has increased 
from Rs. 5.63 crores to Rs. 12.25 crores. 
However, looking at the corresponding 
figures of Nabil bank and NIBL, RBBL seems 
much behind.

Business per employee (In Rs. Crores)
Year NABIL MBL RBBL

2072-73 2177 19.47 9.88
2073-74 26,60 23,12. 12.25

    

•	 Analysis of Branch productivity: 
Productivity of branches could be measured 
using various matrics, we have attempted 
to measure productivity of branches on the 
basis of business per branch. It could be 
seen that the branch productivity in terms of 
business per branch has been increasing over 
the years. It has increased from Rs. 96.65 
crores in FY 2069/70 to Rs. 145.24 crores in 
FY 2072/73. However, when compared to 
branch productivity of other banks, it was 
more than Rs.360 billion in FY2072/73 in 
case of Nabil Bank, hence, RBBL seems to 
lag behind.

Rastriya Banijya Bank Ltd. is doing well in 
terms of market share and business volume, 
but a much needs to be done in terms of 
productivity. Besides, there are certain 
other issues like low penetration rate of 
alternate channels of banking, manpower 
shortage, regulatory pressure etc.

OTHER EMERGING ISSUES AT PRESENT:
•	 The average age of depositors of the bank 

is more than 45 years and bank has no R 
and D unit to study such case, which may 
be the big threat of the bank after few 
years. 

•	 The concept of banking has changed a lot. 
While traditionally banks meant branches 
but in today’s time branch is only a channel 
of distribution. It has been assumed that 
not more 25% of the customer induced 
transactions of RBBL has been shifted to 
alternate channels. RBBL needs to increase 
the Alternate Channel Penetration Rate 
(ACPR) to at least 60% in the coming days. 

•	 Bank is facing severe shortage of employees 
due to lack of succession plan. While 
lots of employees are in the retirement 
pipeline, the new recruits can be fulfilled 
only after few months which have created 
a manpower GAP for some time.

•	 Regulatory challenges relating to 
NFRS, other compliance issues and risk 
management are very serious.

•	 AML, KYC, CIC and Reconciliation becoming 
big challenge for us to save image of the 
Bank in day to come  and must put in 
priority to resolve by creating task force 
with deadline. 

•	 Time taken for update existing policies of 
the bank.

•	 New methods of fraud as seen in the 
banking industry in recent days are giving 
sleepless nights to the top management.

FUTURE SCENARIO – Transformation into a 
modern bank:

While the bank has passed through various 
testing phases in the past and it would be 
no wrong to say that currently the bank is 
in a stable mode. Acknowledged as a truly 
Peoples' Bank, the steps put forth by the 
Bank so far have primarily  been focused 
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in exploring lucrative business avenues, 
reinforcing the revenue generating points 
backed by the existence of widely spread 
branch network system, penetrating the local 
and rural markets through more personalized 
and concentrated service channels, 
ensuring acquisition of basic modern 
technologies and systematic processes 
through computerisation of all branches in 
a full-fledged manner and implementing 
better cost control measures. Now the Bank 
has been able to consolidate competitive 
strength to a considerable extent. However, 
a major paradigm shift is required in order 
to ensure that the bank gets transformed 
into a truly modern bank. Some of the most 
important measures that the bank is required 
to implement in the near future have been 
discussed below:

•	 Strategic focus on Business growth: 

A large number of Nepalese are still beyond 
the reach of banking services, besides the 
vast majority of the existing customers are 
such who are enjoying very limited banking 
products such as a normal savings account 
or an overdraft facility. Further, aftermath 
banking crisis of 2065-2068 and credit 
crunch of 2073 industry consolidation 
could be the need of hour in the times to 
come. Mergers and acquisitions will provide 
unique opportunity to the banks to gain 
market share, the winners will be the banks 
that can gain synergies, i.e., 2+2=5. In light 
of the above background RBBL too shall 
focus on business growth as “Growing is the 
best way of being effective”. The following 
strategic focus can help the bank to grow its 
business in the times to come:

i.	 Key organizational reforms (Flat 
hierarchies & Front office focus): 

RBBL shall transform itself into a flat 
organization in the times to come. An 
organization is said to be flat if it has 
less decision making layers. Apart from 
making the organization flat, RBBL 
should also ensure that more and more 
employees are front office work (like 
sales and market development) rather 
than assigning the back office work. 
Massive re-skilling of the employees 
is required to increase productivity of 
employees and the service quality. As 

per current set up around 50% of the 
employees work back office, 45% work 
on the customer transaction while 5% 
of the employees work for sales and 
development. Thus, around 50% of the 
employees work in the front office whiles 
the remaining work in the back office. 
As per modern practice, a bank shall 
maintain ideal tooth to tail ratio (front 
office to back office ratio) of its staff at 
3:1. RBBL should change the distribution 
pattern of roles of its employees by 
allotting 30% to 40% of the workforce 
to sales and development, 25% to 35% 
to customer transactions and only 35% 
of the staff to back office and specialist 
job if it aims to transform itself from 
tradition bank to a modern bank.

ii.	 Migration of customer transactions 
from branch to low cost technology 
enabled channels: 

RBBL shall aim to integrate the channels 
of banking on the front and back ends. 
Low value transactions should be 
serviced by low-cost channels and high-
value transactions shall be directed 
towards more personalized, higher –cost 
channels. Customer channel preference 
should be studied and the information 
gained shall be used to increase cross 
–selling. Low cost internet and mobile, 
ATM and business correspondents (BC) 
can be used as the primary channels for 
the high volume, routine transactions 
and servicing. The objective should be 
to ensure that no more than 40% of the 
customer induced transactions (OTC) 
takes place at the branches.

iii.	 Focus on Turn around Time (TAT) 
Management: 

RBBL shall focus on shortening cycle 
time. Reduction in cycle time leads to 
enhancement in efficiency which leads 
to cost savings and better service quality. 
One way to reduce cycle time is set 
target TAT’s for all the major activities 
of the bank. For instance, the following 
reforms seem important so as to ensure 
quick TAT in credit approval systems.

	TAT targets should be set for credit 
file processing at the branch level as 
well at the RO and CO.



62

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

	Fast track loan cells (FTLS) could be 
started at the selected branches.

	TAT targets can be given to the listed 
valuators of the banks regarding 
the time within which the valuation 
should be completed for the 
customers of RBB.

	TAT targets should be communicated 
to all the concerned parties. 

	Achievement of TAT targets should 
be controlled by means of credit 
tracking systems (CTS).

CONCLUSION:  

It would be no wrong to say that RBBL have 

seen a lot of good and bad times in the past 
decades. However, the fate of the bank depends 
on how the bank acts in the present. The bank 
must improve its customer service in coming 
days to retain old customers and attract new 
customers. At the same time, the bank must set 
standard of branch’s layout with corporate color 
and upgrade all the layout of the bank which 
is below standard. Human Resource Policy 
must be updated and bank must be focused 
to prepare succession plan of the employees 
for high staff productivity. Nevertheless, the 
concept of “Digital Banking” shall be kept in the 
mind of top management to attract new and 
young customers and be the bank of “Young 
Generation” in the coming days.  

***
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Knowledge management is essentially about 
getting the right  at the right time. This in itself 
may not seem so complex, but it implies a 
strong tie to corporate strategy, understanding 
of where and in what forms knowledge exists, 
creating processes that span organizational 
functions, and ensuring that initiatives are 
accepted and supported by organizational 
members. Knowledge management may also 
include new knowledge creation, or it may 
solely focus on  knowledge sharing, storage, 
and refinement. Knowledge management is not 
about managing knowledge for knowledge's 
sake. Its objective is to create value and leverage 
and refine the firm's knowledge assets to meet 
organizational goals.
Dimensions of Knowledge Management
Knowledge management has following 
dimensions:

Strategy:  Knowledge management strategy 
must be dependent on corporate strategy. 
The objective is to manage, share, and 
create relevant knowledge assets that will help 
meet tactical and strategic requirements.

Organizational Culture:  The organizational 
culture influences the way people interact, the 
context within which knowledge is created, 
the resistance they will have towards certain 
changes, and ultimately the way they share 
knowledge.

Organizational Processes:  The right processes, 
environments, and systems that enable KM to 
be implemented in the organization.

Management and Leadership:  KM requires 
competent and experienced leadership at all 
levels. 

Technology: The systems, tools, and technologies 
that fit the organization's requirements properly 
designed and implemented.

Corporate Politics:  The long-term support to 
implement and sustain initiatives that involve 
virtually all organizational functions, which 
may be costly to implement (both from the 
perspective of time and money), and which 
often do not have a directly visible return on 
investment.

Knowledge Management Processes
The following process is followed in the course 
of knowledge management.

•	 Knowledge Discovery and Detection
•	 Knowledge Organization and Assessment
•	 Knowledge Sharing
•	 Knowledge Reuse
•	 Knowledge Creation
•	 Knowledge Acquisition

These form the backbone of knowledge 
management processes as they outline all 
aspects involved in the actual management of 
knowledge.

Why is Knowledge Management Important?

There are several reasons why knowledge 

Keshav Prasad Lamsal*

Knowledge Management

* Deputy General Manager, Rastriya Banijya Bank Ltd.
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management is important.
•	 It ensures all relevant information and 

resources can be access by employees 
when they need it. 

•	 Important knowledge is kept within the 
business even after employees move on 
from the business. 

•	 It avoids duplicated efforts. 
•	 Take advantage of existing expertise. 
•	 Standardized processes and procedures 

for knowledge management. 
•	 This all leads to faster and more 

effective decision making and easier 
collaboration. More importantly it 
stimulates innovation and growth.

Tools and Techniques of Knowledge 
Management

The knowledge management tools and 
techniques can be classifies under two heads 
that are IT and non IT tools of knowledge 
management.

Non–IT Methods and Tools

Brainstorming: Brainstorming is a simple way 
of helping a group of people to generate new 
and unusual ideas. The process is actually split 
into two phrases: divergence and convergence. 
During the divergent phase, everyone agrees to 
delay their judgment. In other words, all ideas 
will be treated as valid. During the convergent 
phrase, the participants use their judgment but 
do so in a 'positive' manner—that is, they look 
for what they like about the ideas before finding 
flaws. 
Learning and Idea Capture: A key aspect of 
knowledge management (KM), at the personal 
and team levels is to more 'collectively and 
systematically' capture the learning and ideas 
that are taking place. Learning and idea capture 
is a guide on how to do this. 
Peer Assist: It is a technique used by a project 
team to solicit assistance from peers and subject 
matter experts regarding a significant issue the 
team is facing. Peer Assists are part of a process 
of what British Petroleum (BP) calls ‘learning 
before doing’, i.e., gathering knowledge before 
embarking on a project or piece of work. The 
Peer Assist meeting usually lasts from half a 
day to two days. Both the project team and the 
peer discuss the project and potential issues/

concerns and provide solutions. The team gains 
project insights from their peers in the meetings. 
The peers gain as well, learning from the project 
and from each other. 
Learning Review: It is a technique used by a 
project team to aid team and individual learning 
during the work process. A Learning Review is 
different from an Active Action Review (AAR). 
An AAR is usually conducted at the end of a 
formal project.  It can be conducted after any 
identifiable event. An event can be either an 
entire small action or a discrete part of a larger 
action, e.g., a project-planning meeting. 
After Action Review: After Action Review 
(AAR) is a technique to evaluate and capture 
lessons learned upon completion of a project. 
It allows project team members to discover for 
themselves what happened, why it happened, 
and how to sustain strengths and improve 
on weaknesses. It is structured as an informal 
discussion with the main team members of the 
project. An AAR can also be conducted upon 
completion of the project or upon achievement 
of any key milestones of a long-duration project. 
It is not a critique or a complaint session. AAR 
maximizes learning by offering a platform for 
leaders and members to honestly talk about the 
project. It is not a full-scale evaluation report. 
Storytelling: We may wonder why storytelling is 
categorized as one of Knowledge Management 
(KM) tools/techniques. Storytelling itself can 
date back to the origin of our social life; it is not 
just for KM, indeed. Storytelling is conveying of 
events in words, images, and sounds. Stories 
or narratives have been shared in every culture 
and in every land as a means of entertainment, 
education, preservation of culture, and in order 
to instill moral values. 
Physical Work Place: Why physical workspace 
is selected as one of Knowledge Management 
(KM) tools/techniques. Physical workspace, 
in this context, literally means the settings in 
which we actually work or simply the physical 
aspects of our office. When we share or create 
knowledge, we usually interact with other 
people through face-to-face communication; 
we discuss, dialogue, or simply just ask a 
question. The physical workspace is where 
such human interactions take place and it can 
support knowledge sharing/creation if it is well-
designed. 
Knowledge Café: A Knowledge Café is a way 
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to have a group discussion, to reflect, and to 
develop and share any thoughts and insights 
that will emerge, in a very non-confrontational 
way. A Knowledge Café suspends all judgment 
and normally leads to developing deeper 
insights and sharing than usual. 
Communities of Practice: COPs are groups of 
people who share a concern or a passion for 
something they do, and learn how to do it better 
as they interact regularly. In the context of KM, 
COPs are formed intentionally or spontaneously 
to share and create common skills, knowledge, 
and expertise among employees. 
Taxonomy:  Taxonomy is a technique that 
provides the structure to organize information, 
documents, and libraries in a consistent way. 
This structure assists people to efficiently 
navigate, store, and retrieve needed data and 
information across the organization. It builds a 
natural workflow and knowledge needs in an 
intuitive structure. Taxonomy can be considered 
as a classification system, i.e., ‘The Table of 
Contents’ for an organization’s knowledge 
capital. Taxonomy also provides pointers to 
human-based expertise and knowledge.
IT Methods and Tools
Document Library: From the Information 
Management science, and from the Library 
sciences, we have always been interested in 
better information and document management. 
Efficient and effective access to documents 
is the antidote to 'information overload'. 
Maintaining a 'document repository' with good 
categorization and/or taxonomy and metadata 
(link to these later) is paramount to filing and, 
subsequently, searching and finding the right 
information at the right time. 
Knowledge Base: To understand what we 
mean by a Knowledge Base, we have to first 
realize that there are two types of knowledge: 
tacit knowledge and explicit knowledge. Tacit 
knowledge, the most valuable knowledge, is 
'internal' personal knowledge. It is contained 
within our heads and is constantly being 
refreshed and updated through learning. 
Explicit knowledge is the knowledge that needs 
to be 'externalized' in some suitable form. 
In the context of organizational knowledge 
management (KM), we should externalize the 
important or critical knowledge that needs to 
be accessed, shared, applied, and developed 
by others. We should consider codifying the 

knowledge that is considered 'critical' to develop 
and apply in the organization and that would 
make 'a big difference' to the organization’s 
performance. This is where we can effectively 
create explicit 'knowledge bases'. 
Blogs: A Blog is a very simple 'journal style' 
website that contains a list of entries, usually 
in reverse chronological order. The entries are 
typically short articles or stories, often relating 
to current events. However, the entries do not 
have to be just plain text. They could also be 
photographs, videos, audio recordings, or a 
mixture of all the types. The content of a blog 
may be created by a single author or, in the case 
of some of the more popular blogs, a whole 
collection of writers.
Social Network: A social network is a group of 
people who share a common area of interest. 
Social network services are online systems that 
support social networking. The core services 
they offer usually include: Finding people who 
have similar interests or needs; aggregating 
people into groups, or subgroups, and being 
able to communicate with those groups; and 
sharing content, such as documents links to 
relevant websites, or even streaming video. 
Voice-over Internet Protocol (VOIP): In very 
simple terms, the internet is now capable 
of sending both audio and video signals 
between computers, using nothing more than 
a broadband connection and some low-cost 
equipment, such as a webcam and a headset. 
This capability is often referred to as Voice-
over Internet Protocol (VOIP). The adoption of 
broadband has led to the creation of a number 
of companies that offer various VOIP services. 
In general, they all offer instant messaging and 
voice transmission; many of them provide video 
calls as well. The cost of the service varies from 
company to company. However, almost all of 
the providers offer free computer-to-computer 
audio; many of them provide free one-to-one 
video calls. 
Advanced Search Tools: Almost everyone who 
has used the World Wide Web will, at some 
point, have used a search engine. However, 
very few users take advantage of the advanced 
search tools that are offered by most of the 
search engines. Understanding these tools can 
result in a significant improvement in the quality 
of search results. 
Knowledge Cluster: Throughout history, 
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organizations have grouped together in various 
types of cluster to be able to be more effective. 
Societies, associations, networks, etc. continue 
to help support and develop their members. 
The term 'Knowledge Cluster' is a term given to 
a group that as a result of coming together in 
this new way create, innovate, and disseminate 
new knowledge. In other words, different 
individuals, teams, and organizations can now 
come together, virtually, on the Internet, to 
better communicate, collaborate, learn, and 
share knowledge through the cluster. 
Expertise Locator: Expert Locator (Who’s Who) 
is an information technology (IT) tool to enable 
effective and efficient use and/or share of 
existing knowledge by connecting people who 
need particular knowledge and people who 
own the knowledge. Sometimes, the system 
helps building new teams/projects by finding 
various expertise needed. Expertise Locator 
can be simple electronic yellow pages, more 
sophisticated systems to automatically search 

expertise, or even a mixture of IT and people 
(often called Knowledge Brokers) who support 
finding and connecting the person who wants 
the knowledge and the person who has the 
knowledge.
Collaborative virtual workspace: The essence 
of a collaborative virtual workspace is that it 
enables people to work together, irrespective 
of where they are physically located. In practical 
terms, this means that it has to involve a 
combination of document sharing, collaborative 
editing, and audio/video conferencing. Although 
suppliers offer software packages that contain 
all these elements, many users assemble their 
own collection of tools that meet their specific 
needs. 
Some of the tools and techniques mentioned 
above are not in use by the organizations in 
developing country like Nepal but they will arrive 
in near future and will be useful for knowledge 
management.

***
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ABSTRACT 
The purpose of this article is to study the IT Risk, Control, and cyber security in an organization. 
This entails role of information technology in organizations, and also investigating information 
security measures, their implementation and effectiveness, as well as the challenges faced 
in implementing such measures. This article offers insight into the non-technological side of 
Information Security Management, IT risks, controls and cyber security. The role of executives on 
IT risks, control and security.  
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Introduction

In the present globalizes scenario, information 
technology is the most important and 
controversial term. Internet data and network 
security Issues are common concerns today. 
Traditional security models focus on keeping 
external attackers out. In the present globalizes 
scenario, information technology is the most 
important and controversial term. It is the 
most powerful technology which is fast, 
quick and accurate in all sectors. Although 
technology provides opportunities for growth 
and development, it also represents threats, 
such as disruption, deception, theft, and 
fraud. Increased use of information and 
communication technology (ICT) such as 
computers, mobile phones, Internet, and 
other associated technologies are the routes 
which gave emergence to lot of constructive 
work as well as destructive work (Siddique & 
Rehman, 2011). The reality is that there are as 
many threats inside an organization as outside. 
Mobile technology, cloud computing, social 
media, employee sabotage — these are only a 
few of the internal threats organizations face. 
The impact of IT must be considered carefully 
during an evaluation of internal control over 
financial reporting. Research shows that outside 

attackers threaten organizations, yet trusted 
insiders are a far greater threat. Fortunately, 
technology also can provide protection from 
threats. Externally, it’s not just about the 
lone hacker who strikes for kicks. Securing 
cyberspace and e-communications has become 
both a governmental  and  an Industry priority  
worldwide. Securing cyberspace and 
e-communications has become both a 
governmental and an Industry priority 
worldwide. The growing relevance of 
information and communication technologies 
in the essential functions of the economy has 
reinforced the necessity of prevention and 
protection measures in all sectors.  

Executives concern

IT controls are essential to protect assets, 
customers, partners, and sensitive information; 
demonstrate safe, efficient, and ethical 
behavior; and preserve brand, reputation, and 
trust. In today’s global market and regulatory 
environment, these things are too easy to 
lose. The controls that mitigate these risks are 
important because of their pervasive effect on  
the reliability, integrity and availability of 
processing and relevant data (Institute of Internal 
Auditors, 2012). Some common thoughts 
and enquiries related to IT controls should be 
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considered.  Controls cannot be a technical 
job but it mainly the managerial job especially 
senior executive job.  Executives should know 
the right questions to ask and what the answers 
mean. Consider some simple queries as;

•	 Why should I understand IT risks and 
controls?

•	 What is to be protected?
•	 Where is IT controls applied?
•	 Who is responsible?
•	 When should IT risks and controls be 

assessed?
•	 How much control is enough?

While understanding IT risks and controls, the 
executives may consider two words; assurance 
and reliability.  Executives play a key role in 
assuring information reliability. Assurance 
comes primarily from an inter dependent set 
of business controls as well as from evidence 
that controls are continuous and sufficient. 
Management must weigh the evidence 
provided by controls and audits and conclude 
that it provides reasonable assurance. Similarly, 
in another query related to the protection, 
executives should consider about the protection 
of trust(Svatá & Fleischmann, 2011).  Trust should 
be protected because it ensures business and 
efficiency. Controls provide the basis for trust, 
although they often are unseen. Technology 
provides the foundation for many — perhaps 
most business controls. Reliability of financial 
information and processes now mandated for 
many organizations is all about trust. Another 
query related to application of   IT controls, the 
executives may apply IT controls everywhere. 
IT includes technology components, processes, 
people, organization, and architecture, as well 
as the information itself. Many IT controls are 
technical in nature, and IT supplies the tools for 
many business controls.  Regarding the IT controls 
everyone is responsible. However, control 
ownership and responsibilities must be defined 
and disseminated by management. Otherwise, 
no one is responsible, and results could be quite 
severe.IT risks and controls should always be 
assessed in this rapidly changing environment, 
that promotes process and organizational 
change. New risks emerge at a rapid pace. 

Controls must present continuous evidence of 
their effectiveness, and that evidence must be 
assessed and evaluated constantly. Another 
thought related to the amount of IT control in an 
organization (Hannan & Blundell, 2004).  It can 
be accessed that the management must decide 
based on risk appetite, tolerance and mandatory 
regulations. Controls are not the objective; 
controls exist to help meet business objectives. 
Controls are a cost of doing business and can be 
expensive, but not nearly as expensive as the 
possible consequences of inadequate controls.

IT Risks and Controls

IT controls do not exist in isolation. They form 
an interdependent continuum of protection, 
but they also may be subject to compromise 
due to weak links. IT controls are subject to 
error and management override, range from 
simple to highly technical, and exist in a dynamic 
environment. IT controls have two significant 
elements: the automation of business controls 
(which support business management and 
governance) and control of the IT environment 
and operations (which support the IT 
applications and infrastructures). IT risks and 
controls must be evaluated from the top 
down. There are general controls and there are 
application controls (Mc Cuaig, 2008). IT controls 
provide for assurance related to the reliability 
of information and information services. IT 
controls help mitigate the risks associated with 
an organization’s use of technology. General 
controls typically impact multiple applications 
in the technology environment and prevent 
certain events from impacting the integrity 
of processing or data. Computer operations, 
physical and logical security, program changes, 
systems development and business controls 
are “pervasive” because they can have an 
impact on the organization’s achievement 
of financial reporting objectives germane to 
many of its processes  (Price Water house 
Coopers, 2014). Application controls are more 
specific to individual business processes. They 
range from corporate policies to their physical 
implementation within coded instructions; 
from physical access protection through the 
ability to trace actions and transactions to 
responsible individuals; and from automatic 
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edits to reasonability analyses for large bodies 
of data. These controls include policies and 
procedures designed and implemented in the 
business areas by the respective owners of the 
applications and data. They also include so-called 
“programmed controls” within the applications 
that perform specific control-related activities, 
such as computerized edit checks of input 
data, numerical sequence checks, validation of 
key fields, and exception reporting and related 
follow up on exceptions.

Given IT’s vital role in the organization’s 
reporting process, the integrity of the programs 
(or applications) and data are critical control 
elements of the internal control environment. 
It is becoming increasingly apparent that 
information systems and technologies 
significantly influence business processes in 
organization. Integrity of applications addresses 
several assertions inherent to integrity, 
availability, compliance and reliability of 
information. These assertions provide a context 
for assessing IT risks (Ernst and Young, 2013). 
The value of IT depends widely on the way IT are 
implemented and related to the organization’s 
activities. For example, the effectiveness 
assertion provides that information is relevant 
to the business process and is delivered in a 
timely, correct, consistent and useful manner. 
As another example, the confidentiality 
assertion emphasizes that sensitive information 
is protected from unauthorized disclosure. 
These assertions provide a context for assessing 
IT risks. IT risks are the events that depict 
“what can go wrong” to cause failure to meet 
or achieve the fundamental assertions. The 
IT as such represents an important factor of 
competitiveness and commercial success of 
individual institutions. IT affects the business 
and its economic results in the following ways:
•	 contribution of IT to the business 

productivity;
•	 making use of IT as a tool for innovations; 

and
•	 IT as a organization’s risk mitigating 

(increasing) factor.
IT controls are selected and implemented on the 
basis of the risks they are designed to manage. 
As risks are identified, suitable risk responses 

are determined and range from doing nothing 
and accepting the risk as a cost of doing business 
to applying a wide scope of specific controls.  
The frequency of risk analysis is important 
and is influenced greatly by both internal and 
external changes. The speed of technological 
change will impact each organization differently. 
Some organizations will need to respond to 
the risks associated with technology changes 
rapidly while others may decide to respond at 
a more measured pace. Analyzing and assessing 
risk in relation to IT can be complex. The IT 
infrastructure comprises hardware, software, 
communications, applications, protocols (i.e., 
rules), and data, as well as their implementation 
within physical space, within the organizational 
structure, and between the organization and 
its external environment. Infrastructure also 
includes the people interacting with the physical 
and logical elements of systems.

Cyber Security 

Cyber security is an integral part of IT 
controls. Information security applies to both 
infrastructure and data and is the foundation 
for the reliability of most other IT controls. The 
exceptions are controls relating to the financial 
aspects of IT (e.g., ROI and budgetary controls) 
and some project management controls (Basel 
Committee Report on Banking Supervision, 
1998). Cyber security comprises technologies, 
processes and controls that are designed to 
protect systems, networks and data from cyber-
attacks. Effective cyber security reduces the risk 
of cyber-attacks, and protects organizations and 
individuals from the unauthorized exploitation 
of systems, networks and technologies. One 
of the most problematic elements of cyber 
security is the quickly and constantly evolving 
nature of security risks. The traditional 
approach has been to focus most resources 
on the most crucial system components and 
protect against the biggest known threats, 
which necessitated leaving some less important 
system components undefended and some 
less dangerous risks not protected against. 
Such an approach is insufficient in the current 
environment. Cyber security threats exploit the 
increased complexity and connectivity of critical 
infrastructure systems, economy, and public 
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safety and health at risk. Similar to financial 
and reputational risk, cyber security risk affects 
a company’s bottom line(Bhasin, 2007). It can 
drive up costs and impact revenue. It can harm 
an organization’s ability to innovate and to gain 
and maintain customers.

Overall, the risk environment is changing. Often, 
security professionals complain that they are too 
busy reacting to immediate issues and have no 
time to anticipate what may be lurking around 
the corner. To have any hope of protecting 
organization’s critical assets, the business and 
security teams need to understand where the 
information lives, inside or outside. Identifying 
what the organization classifies as its most 
important information and applications, where 
they reside and who has or may need access 
to them will enable the business to understand 
which areas of the security program are most 
vulnerable to attack. Cyber security is a shared 
responsibility across the organization. The 
Board of Directors as well as senior executives 
(ITGI, 2009) needs to support the efforts being 
made, and every employee needs to learn how 
to stay out of trouble and not open the phishing 
email, or lose their mobile device.  But even if 
you have all this, does it make you feel wholly 
confident? We might not want to admit it, but 
probably not. Because if there is something else 
you know, it is that the devil is in the detail, and 
when you think about the cyber security you 
need across your entire ecosystem, there is a lot 
of detail.

In 2016-17 the Ernst and Young (Ernst and Young, 
2017)conducted a survey on Global Information 
Security looking responses of over 1735 Chief 
Information Officers (CIOs) and executives who 
shares information.  The Ernst and Young in its 

report on Global Information Security Survey 
primarily found that the organizations are in the 
strength and maturity of their capabilities and 
it is believed that there are some very specific 
things organizations can do. The report clearly 
stated that the first thing is to sharpen the 
senses.  Here the report explained that the cyber 
attacker approaching the corporate perimeter, 
and also can we spot an attacker hiding in a 
remote part of the corporate network.  The 
second step is that it is necessary to upgrade 
resistance to attack. The report stated that if 
the attack was from a new, more sophisticated 
technique that haven’t experience before, would 
institutions defenses be able to resist something 
new are more powerful than the attack or not. 
The third thing is to react better. In the event 
of cyber-attack, what is the organization’s plan 
and what is the role of each individual in it.  It is 
also required for immediate response and repair 
work along with focusing painstakingly collecting 
evidences for law enforcement agencies. 

Conclusion

Assessing  IT risks and controls can clearly over 
view the first steps in gaining an understanding 
of the IT environment and its significance in 
business risk management. Assessing and 
understanding IT governance, permits the 
executives to identify who is accountable for 
what in IT and how IT leadership, in cooperation 
with business leaders, deploys the IT strategy.  
Once the executive assesses IT governance, 
analyzing IT risks is a logical next step in the 
process. Unfortunately, there is no universal 
checklist for analyzing IT risks. Each organization 
driven by the requirements of its nature and 
size of business operates different technology 
infrastructure, applications, interfaces, and uses 
different policies to achieve IT strategy. Vital to 
foundational cyber security are the processes 
and technology that support the Information 
Security function. These are most effective 
when they are centralized, structured and 
coordinated which is why a Security Operations 
Center (SOC) is a valuable starting point. A 
well-functioning SOC can form the heart of 
effective cyber threat detection, helping to 
secure and enable the business about attackers. 
It can enable Information Security functions to 
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respond faster, work more collaboratively, and 
share knowledge more effectively.
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It was seventeen years ago that Nepal 
Government had approved the financial sector 
reform program. Basically, the strategies of 
financial sector reform program were removing 
governmental stake in financial institutions, 
keeping rule of law, providing maximum possible 
self-governance to Nepal Rastra Bank (NRB), 
having sound and effective supervision rules 
and regulations, improving related acts, court 
procedures, auditing, transparency, competition 
and financial discipline, restructuring and 
privatization of Rastriya Banijya Bank Limited 
(RBBL) and Nepal Bank Limited (NBL) etc. At 
that time there were 13 commercial banks, 47 
Finance companies, 35 banking co-operatives 
and 25 non-governmental institutions in Nepal. 
Among them, two largest commercial banks 
RBBL and NBL were covering two third of market 
share and were suffering from severe financial 
problems. This conclusion was taken on regard 
of the report by the world renowned auditing 
firm KPMG which had concluded that the banks 
were 'driven politically' and their managements 
were 'incapable and avaricious'. Regarding 
the government decision, the central bank of 
Nepal, NRB published a notice (annex:1) for 
contract management. Following the notice, 
ICC consulting, an Ireland based consulting firm 
was awarded management contract for NBL and 
a UK based private company Deloitte Touche 
Tohmatsu limited for RBBL. But, agreement with 
the latter one could not be brought to action. 
Then, a tall and white American citizen of 
around 73 years, Mr. Bruce F. Henderson(1930-
14th January 2008) was appointed as the 
Chief Executive Officer of RBBL who officially 
shouldered his responsibility from 16th January 
2003. He then created his management team 
including six officials Mr. Gopal Prasad Rajbahak, 

Mr. Janardan Acharya, R.J. Cabtry, C.S. Swintone, 
R.A. Cauhlin and Mr. Sudarshan Raj Pandey, 
each representing various fields of expertise 
like finance and auditing, business, treasury 
management, credit operations, information 
technology etc. effective till 8th April 2003. 
Later, 13 additional Chartered Accountants were 
also appointed to give entirety to the team. His 
tenure in the capacity of team leader of contract 
management in RBBL was till 23rd September 
2007 (2059/10/02 to 2064/06/02,i.e., four years, 
eight months and one day). When he joined 
RBBL, Mr. Henderson's statement was 'Let's 
join hands for the progress and prosperity of 
the bank'. At that time, there were two unions 
and this writer was the president of left oriented 
trade union (Rastriya Banijya Bank, Employees 
Association: RABBEA). Being president of the 
union, the statement was taken seriously as 
a watchdog that's why, RABBEA's primary 
aim was 'to protect RBBL' and secondarily, it 
was to 'nurture the professional rights of the 
employees'.

It was determined that primary aims of 
RABBEA and financial sector reform program 
were the same.So, efforts to participative 
management (annex: 2) and good governance 
in the bank(annex: 3) were initiated. These 
kinds of personal and organizational efforts 
have created a culture of participation of union 
authorities in the formal banking programs.But, 
necessary attentions were not given to keep 
up the precepts of good governance. That's 
why; it came to information that, the corrupt 
officials were only transferred from one branch 
to another branch. This was clearly far less from 
adequate punishment than what they deserved.
This isonly one example but cases like this are 

Shankar K. Rayamajhee*

A Foreign CEO in RBBL

* 	 Chief Manager, Rastriya Banijya Bank Ltd.
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not limited to one. This scenario represents 
the overall business environment that existed 
at that time. Similarly, every greeting to the 
management by RABBEA on various occasions 
like New Year, May Day, Dashain, Bank Day etc. 
Were also bestowed with efforts to nurture 
good governance (annex 4 & 5).

Being a former trade unionist, it is a remembrance 
of former CEO Mr. Henderson regarding his 
remarkable banking professionalism, nine 
years after his demise. Mr. Henderson was a 
good professional leader (annex 6). He was a 
strong willed man who,despite his old ageand 
healthadversities, constantly fought for the 
betterment of the banktill his last. After he 
completed his tenure here, he returned to his 
country and not long after, died of cancer at 
the age of 78. It is said that good managers 
are peculiar. They take responsibility, do 
things differently, are team players rather than 
autocrats, are role models to people under 
them, are good listeners, are conflict resolvers, 
make decisions and get things done, manage 
time and energy, trust and support people, 
help people learn and improve and praise good 
works. If this writer has to remember Bruce, It 
would be as a person who possessed all of these 
characters.

He was an American citizen in a mission of 
rescuing a distressed Nepali Bank of that time. 
Despite his nationality, He never cared for 
Rastriya Banijya Bank any less than he would for 
his own bank. He always said ''This is my Bank''. 
He proved it true. He knew that he was here to 
do his job and he did it till the end. Very frankly 
one day, he had told me that I spoke too fast 
and that it was difficult for him, as an old man 
to understand what I spoke. This was how he 
was for every other staff. He was very nice to 
those who loved work and loved the bank. His 
corrective actions have helped us to improve 
ourselves in many ways. He was not only a 
punctual leader himself who reached office at 9 
am and stayed till 7 pm; he had made all the line 
functioning staff follow the same work routine- 
Not because he wanted to force that against his 

team but because, the bank needed time and 
needed people like Bruce. 

Whenever I have to take example of integrity, I 
remember Bruce. Every Monday at 11 am, the 
management committee meeting had to be held 
under Bruce's chairmanship with no exception. 
It was that time of the day when every problem 
that arose during the week was discussed with 
the promise to be worked upon.If any regulatory 
body were to call him, no matter how strong the 
summoning body is, it would be according to 
Bruce's time because he was not among those 
who compromised his main job and time for the 
appointments that could otherwise be flexibly 
scheduled. He had his fixed schedule to meet 
every regulator like NRB, IMF, WB, Ministry of 
Finance etc.

He had joined RBBL when the implementationof 
contract management had already become a 
twelfth hour business,amidst of many other 
resistances in personal and organizational level. 
At that time, the bank was running with non-
performing loans of 60.15 percent, negative 
net worth of 22.39 billion rupees and 5583 
staffs. During his term (2064, Asar),the bank 
was able to reduce non-performing loans by 
32.55%, negative net worth by 5.18 billion 
rupees and staffs by 2456 respectively.The 
positive growth that was achieved by Bruce and 
his team stands in Fiscal year 2073/74 as well, 
where non-performing loans have reduced to 
2.35 percent, positive net worth of 11.1 billion 
rupees has been realized and number of staff 
is maintained to 2245. Thiscan be attributed 
greatly to the base, cultural and technological 
changes, new beliefs, values and assumptions 
that Bruce succeeded to establishin the 
organization. He believed in transparency and 
always promotedvisible and audible behaviour.
Bruce was the epicentre of change management 
process of our organization. His actions inspired 
to dream more, learn more, do more, and 
become more so he really was a role model for 
all of us at the bank. He is no more with us but 
his contributions to our bank and our lives will 
keep Bruce alive in our memories forever.
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Annex-1
Nepal Rastra Bank
Nepal
FINANCIAL SECTOR REFORM PROJECT
Services for the management of commercial banks
Request for expressions of interest

His majesty's Government of Nepal has applied for a credit from the international development association 
(IDA) for financial sector Technical Assistance Project. Part of the proceeds of this credit are to be used 
for separate contracts for services of two separate teams each responsible for the management of one 
of Nepal's two largest commercial banks. The expected duration of each contract is twenty four months 
(with the possibility to extension): the contracts are expected to be signed during the second quarter of 
2001. The services of the management teams include:
i.	 Taking complete control of day to day running of the banks,
ii.	 Providing immediate help to stabilize the banks operations and restore its financial health to an 

acceptable level,
iii.	 Working in close cooperation with a locally recruited accountancy team (recruited as part of these 

management team contracts) to develop and strengthen the accounting capacity of the bank,
iv.	 Developing a comprehensive human resources policy for the banks and
v.	 Designing and implementing an information technology plan for the banks.
	 The Nepal Rastra Bank (NRB), the central bank of Nepal, which will act as the implementing agency, 

now invites eligible consultants to indicate their interest in providing the services for one or both of 
these contracts. Interested consultants must provide qualification information indicating that they 
are capable of performing the services as well as listing experience in similar turn around workout 
situations. Consultants may associate with other firms to enhance their qualifications.

	 Applicants may be shortlisted for one or both the assignments depending on their demonstrated 
capacity. The consultants will be selected in accordance with the policies and procedures of the 
World Bank. Interested consultants of international reputation and proven international experience, 
particularly in Asia, may obtain further more detailed information at the address below.

	 Expressions of interest must be delivered to the address below, no later than 31 October 2000.

Mr. Ganesh P. Adhikary
Chief Manager
Banking Operations Department
Nepal Rastra Bank

Annex: 2
An application to former CEOMr. Bruce F. Henderson
Date: 20th April, 2005
The Chief Executive Officer
Rastriya Banijya Bank
Central Office, Kathmandu

Subject: Suggestions for the betterment.
Dear Sir, 
I would like to inform you that we, the Union people are very much glorified because we could succeed 
to drive our management and its team members to Hotel Annapurna on 15th April 2005 in the Award 
Distribution Ceremony having Governor of Nepal Rastra Bank, Mr. Bijaya Nath Bhattarai as the chief guest 
indirectly due to these reasons:
1)	 To motivate the organizational people on behalf of our association, we have initiated to manage 

awards like ''The Best Banker Award'', ''The Excellent Banker Award'' and ''The Bank Serving Award'' 
by requesting through our demand note (please see point no. 22, which was presented by our 
association on 5th January, 2004).

2)	 It is followed by another union (FIEUN) by its demand note (please see point no. 62, which was 
presented by FIEUN on 2nd February 2004).
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3)	 Then, we had made trilateral negotiation between management, RABBEA and FIEUN on 8th June 2004.
4)	 Hence, the expected policy was managed in our staff/personnel rule and regulation (please see 

regulation No. 102) which was made by the participation and contribution of both the unions and it 
was commenced from 31st December 2004.

5)	 According to the ground reality of our trilateral negotiation, ever and anon, we have discussed on this 
matter with your stake-holding subordinate authorities to make the methodology and procedures of 
proclamation and distribution of awards on the participation of both the unions. But such a kind of 
managerial problem has not yet been resolved.

We have made such a kind of creative and positive contribution for further progress and prosperity of the 
organization, but no one speaker has urged or no one authority has spent any word about the unions in 
the award distribution ceremony. Such kind of dishonesty is not expected from the side of management 
but it has happened. So it is requested to you with respect that such a shameless activity shouldnot be 
repeated and management has to learn enough lessons from the mentioned case, in every forthcoming 
bank business days in the organization.
In my consideration, union and its people's participation may further nurture good governance in the 
organization, leading management to lose nothing but gain many more benefits such as: 
a.	 Promotion of the feelings of belongingness and responsibility,
b.	 Better performance in the organization,
c.	 New innovation to resolve problems,
d.	 High motivation and high work satisfaction,
e.	 Promotion of self-satisfaction to the managers and managee,
f.	 Promotion of group feelings,
g.	 Establishment of goal oriented nature,
h.	 Positive communication among the organizational members,
i.	 Positive views and work culture towards the organization,
j.	 Better Productivity, 
k.	 Synergetic results and many more…
At last, I would like to suggest you that it is better for the unions and its people to participate in different 
functions like anniversary day, training conducting ceremony, award distribution ceremony and others 
which will be organized by the organization in the days to come ahead formally.
I hope you will consider my request favourably.
Thanking you.

Yours Faithfully,
Sd.
(Shankar K. Rayamajhee)
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Annex:4

Rastriya Banijya Bank

Employees Association

Central Committee

(Estd. 2047)

Ref. No. 104/061/62

Date: 13th April, 2005

To

The Chief Executive Officer

Rastriya Banijya Bank

Central Office.

Sub: HAPPY NEW YEAR 2062

We would like to express our best wishes on the eve of the 2062 Bikram Sambat to have the success in the 
different field of the bank those days to come ahead.

Firstly and very obviously, every success of the organization depends upon the human resource. Since 
the very long time our bank is suffered from, due to the political interference, incapable and avaricious 
management which are mentioned really by the KPMG report also when it was studied in the past. These 
natures and characters are seen especially in the case of recruitment, development like training, placement, 
promotion of human resource, and to hold them in the organization. Even after the appointment of 
outsourcing management under new public management, taking complete control of day to day running 
of the organization, to be reduced or to be eradicated these negative natures and characters for the 
betterment of the organization, we would like to request to you to follow the precepts of good governance 
like effectivity and efficiency; predictability; accountability and transparency; social justice and ecological 
integrity and fair playing properly.

Finally, once again we would like to express our heartfelt best wishes on the eve of the new year 2062 
Bikram Sambat, the God bless you to perform the bank business rationally for the further progress and 
prosperity of this organization.

Thanking you.

On behalf of Association,

Sincerely,

Sd.	     Sd.

……………………	     ……………………….

(Narayan Prasad Subedi)	       (Shankar Kumar Rayamajhee)

General Secretary	 President
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Annex: 5

Rastriya Banijya Bank

Employees Association

Central Committee

(Estd. 2047)

Ref. No. 116/061/62

Date: 1st May, 2005

The Chief Executive Officer

Rastriya Banijya Bank

Central Office.

Sub: Best wishes of May 1st day.

On the auspicious of the glorious the 115th May Day we would like to express our best wishes to you to 
have a good industrial relationship with the both trade unions equally. The God bless you to have the 
impartial rationality and wisdom for the betterment of the organization. 

Thanking you.

On the behalf of Association

Yours Faithfully,

          Sd.

……………………………….

(Shankar Kumar Rayamajhee)

President

Annex: 6

Greeting

On the auspicious occasion of NEW YEAR 2007 on behalf of the entire management team, I would like to 
express my sincere felicitation to all the valued customers. I would also like to express gratitude to all the 
valued customers and all the concerned for their love, affection and support tendered to our bank.

We have completed 4 years as Management Team and have achieved encouraging positive growth during 
the period. Rastriya Banijya Bank, now is delivering its services through well mechanized system and 
different new services such as anywhere banking has been launched. In near future we will appear with 
more sophisticated services. Once again let me express our commitment that we will prove that Rastriya 
Banijya Bank is your own bank.

Thank You!

Sd.

(Bruce F. Henderson)

Chief Executive Officer
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Marketing is based on thinking about the 
business in terms of customer needs and their 
satisfaction. It is a management process through 
which goods and services progress from concept 
to the customer needs. Research is prerequisite 
for effective marketing mix. Marketing mix 
basically includes the coordination of four 
elements called the 4 P's of marketing:
1.	 Identification and development of a 

product,
2.	 Pricing of products,
3.	 Distribution channel upto customer 

(Placement),
4.	 Promotional strategy

The marketing mix is a foundation principle in 
marketing strategy. These are the tools a firm/
company uses to pursue its marketing objectives. 
And marketing objectives are guided by the 
larger objectives of the institutions. Besides 
these four P’s, a bank being a service industry, 
must adopt other three P’s of marketing mix. 
They are:
5.      Process
6.      People
7.      Physical evidence

Marketing strategy and practices of Rastriya 
Banijya bank limited:  

Products strategy: 
1.	 Deposits: Current, saving, fixed and call 

deposits etc
2.	 Funded loans: Business loan ,consumer 

loan, Agriculture loan, import-export loan 
etc

3.	 No- funded facility: Letter of credit, bank 
guarantee etc.

4.	 E-banking: Mobile banking, I-banking, ATM, 
BLB

5.	 Agency services: clearing, Utility payment 
etc

6.	 Subsidiary products: Insurance, merchant 
banking etc.

Analysis of product strategy: Bank has developed 
various types of products to cater the needs of 
clients. It looks a complete package of products 
for a bank in general. Though there is not much 
problem in terms of products strategy in Rastriya 
Banijya Bank, the bank must develop new 
products every year targeting a certain group 
and geographical location to be a market leader 
in the banking industry. For example a housing 
loan targeting the smart city as declared by the 
government can be brought out. As the market 
is eroding on collateral based loans the bank 
needs to develop products on non –collateral 
loans like professional loan and project based 
loans. 

Pricing strategy:
1.	 Deposit: Normal saving: 1.5 % , Fixed deposit 

starts from 3% to 8 % p.a etc
2.	 Loan: Overdraft loan: Base rate (5.98%) plus 

3-5.5%, Home loan: Base rate plus 3-6 %, 
Vehicle loan: base rate plus 3-4 % etc.

3.	 Processing fee: 0.25 % to 1 % on approved 
limit

4.	 Renewal fee: 0.10 % to 0.15 % on renewed 
limit

5.	 Discount: 0.5 % rebate on timely payment 
of interest on business loans.  

Analysis of pricing strategy: The bank has kept 
the deposit interest rate very low. The branding 
of fully government owned bank has enticed 
the people to keep their deposit even in low 
interest rate. So its cost of fund is very low than 
industry average. As a result it can provide loans 

Pawan Regmi*

Banks' marketing strategy: A 
study of Rastriya Banijya Bank

* 	 Chief Manager, Rastriya Banijya Bank Ltd.
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at lowest price in banking industry. Loan pricing 
is attractive to persuade the good loan clients 
in the bank. But recently the regulating body 
Nepal rastra Bank is morally pressing the banks 
and financial institutions to keep the deposit 
interest at least equal to the floor of interest rate 
corridor i.e 3 % for now. If the Rastriya Banijya 
Bank raises normal saving interest rate to that 
level, the cost of fund will rise. In that situation 
the bank should either minimize the operation 
cost or raise the interest in loan to maintain 
the profit. If the price of loan is increased the 
competitive strength of bank on interest shall 
deteriorate in the industry. So bank needs to 
increase its operational efficiency and raise the 
volume of non funding business to raise the 
profit. 

Placement Strategy: The bank has used various 
channel of distribution for its products. The 
channels are:
1.	 Branch offices: 179 number; present in 70 

districts.
2.	 ATM: 129 units
3.	 BLB: 93 units
4.	 Extension counter:
5.	 Mobile App/SMS
6.	 Internet banking

Analysis of Placement strategy: The bank has 
reached to remote areas also to tap the market 
there by setting up branch offices. In remote 
areas where setting up of branch office is not 
feasible, BLB has been established. The network 
expansion drive is going on. It has also used 
the modern technology like mobile banking 
and internet banking to reach the clients. Now 
bank needs to reach the international market by 
opening branch offices in foreign countries.  

Promotional strategy: The recently used 
promotion tools by the bank are;
1.	 Print media ( Broad newspaper, magazine, 

anniversary books etc)
2.	 Electronic media ( Radio, TV and online 

portal)
3.	 Display board ( Flex board)
4.	 Exhibition stall, sponsorship of program, 

ticket logo sponsor etc.

Analysis of Promotional strategy: The bank is 
using all the traditional media to promote its 
products. The new promotional media may be 
Facebook page, Viber connection, solar panel 
board, painting of corporate color in branch 
offices and ATM house etc.

People strategy: The bank has a combination of 
young and experienced people. 
1.	 MBA staffs: 
2.	 Chartered accountant
3.	 Technical staffs & IT officers:
4.	  Lawyers & expert in agriculture:

Analysis of people strategy: Bank is recruiting 
new and talent employee recently. As per 
the bank requirement people with different 
academic background have been recruited. 
The new generations are well aware about new 
technology and trends in the banking sectors. 
Bank is imparting training to its staffs about 
customer relation and banking knowledge. Bank 
knows quality staffs can connect with the clients 
smartly. Bank’s management must be proactive 
to recruit fresh employees to fill the vacancies to 
be created by the mass retirement of employees 
who completes 30 years of service in 2075. 
Bank needs to segregate human resources into 
sales staff & support staff and give the roles 
accordingly. "SMART" dealing with the customer 
must be the motto of people strategy by bank.

Process Strategy: Delivery of services goes 
thorough some process. All the major activities 
of banks services follow guidelines. Some of 
them are as follows:

Account opening: Client needs to be present 
in the bank in person with original citizenship 
card, photo, and present residential validation 
for natural person. They need to fill up the 
forms, KYC form. It takes around half an hour to 
complete the process.

Loan process: Client needs to fill up application 
form of loan. They are required to present 
income sources for repayment of loan. Collateral 
related documents, personal guarantee forms, 
collateral mortgage, loan disbursement etc are 
some necessary documents for loan approval. 
It takes around 3-4 days for branch level loan 
processing and disbursement.
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Analysis of Process strategy: The process of 
service delivery of bank is transparent and guided 
by the manuals like branch operation manual, 
credit manual, electronic banking manual etc. 
From the feedback of client, the turnaround 
time for the bank’s service delivery is lengthy. So 
the bank needs to revise the processing system 
of service and products. The online application 
of bank account opening may cut short the 
time taken for this work. The loan processing 
time may be decreased by developing a credit 
application program which can be filled up by 
clients themselves. Investment in information 
technology must be raised to enhance the 
processing functions of bank. 

Physical evidence strategy : Now the bank has 
used following physical evidence.
1.	 Bank logo and sign board
2.	 Corporate color
3.	 Bank’s calendar

Analysis of Physical evidence strategy: Bank’s 
investment in physical evidence is limited to few 
items only. Bank should invest in more items 
like Pen branding, Notebook branding, uniform 
branding, memoire branding, corporate color 
branding etc. 

Institutional provisions and their role for 
marketing in RBB:
1.     ALCO Committee: It analyzes the pricing of 

products in the financial industry and revises 
the interest of both loan and deposits on 
quarterly basis. 

2.	  Marketing and research department: It is 
entrusted with the development of bank 
products. It promotes the bank products 
through various media.

3.	 Branch Operation Department: As per the 
direction of management committee, it 
indentifies the new feasible places to set up 
branch office, extension counter and BLB. 

4.	 Electronic Banking Department: It 
coordinates to channelize the products of 
bank through electronic media like mobile 
banking, E-banking, SMS banking etc.

5.	 Training and Development Department: The 
department is responsible to deliver good 
training to staffs so that they can deal with 

clients smartly.  
6.	 Credit Departments and Branch office: The 

processing of bank’s loan products to the 
clients is governed by the credit department 
and branch office. 

Roles of staffs in marketing of bank’s products:
	Keep up to date information about bank’s 

products, pricing etc
	Promote the brand of bank in personal level 

as well like in social gathering, interbank 
training etc.

	Behave honestly with the clients. Respond 
the client swiftly and politely.

	Be ready to interact with the clients even in 
non-office hour.

	Share the useful information related to 
banks among peers, seniors and juniors. 

Lapses in bank’s marketing: 
	The act of research on banking issues in 

almost nil. Every department has provision 
of research unit but they are passive now.

	The function of Marketing and Research 
Department is limited to sales promotion to 
various media only. 

	Although the Marketing and Research 
Department is entrusted with research 
functions but it lacks resources including 
infrastructure and staffs. 

	Presence of silo mentality: Lacking of 
information sharing among departments 
like Credit Department and Marketing & 
Research Department

A way forward for marketing in bank:
	A research wing shall be set up under the 

Marketing and research department. All 
research works of bank shall be coordinated 
by the research wing. The department 
will be member in ALCO Committee and 
Management committee, so it could suggest 
good marketing mix on bank’s products. 

	The research wing shall study the banking 
industry, develop new products and find 
out the right pricing of products on regular 
basis. The wing recommends setting up new 
branch office on the basis of cost benefit 
analysis.
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	A new way of marketing shall be find out 
like solar panel marketing, CSR in school and 
college, Sports sponsorship etc. 

	Research on validity of questionnaire to new 
recruit shall be done. It ensures that there is 
high correlation between score in exam and 
performance in working field. 

	Study of changes in pattern of culture, taste, 
fashion so as to develop new products 
accordingly. 

Area of research in marketing mix strategy:
	What types of products are highly demands 

in the market?
	What is effective price for our products?
	Who are the targets of our products?
	What will be reaction of competitors if we 

change our strategy in pricing?
	What is the right channel of promoting our 

products?

	How to increase the volume of non-funding 
business? 

	What is the share of bank in industry now 
and targets in next 1 year, 5 year and 
10years? 

Conclusion: 

Though the bank is providing its customers 
varied types of products and services at its best, 
the customers always expect better service and 
products. Every bank in the industry is trying to 
offer attractive products to reach new customer 
segments and to increase profit accordingly. 
The bank which wins the race in marketing 
strategy will be market leader in the industry. 
Rastriya Banijya bank needs to invest more on 
marketing mix to be trail blazer in the industry. 
Marketing and research department should be 
given the mandate to lead the works of research 
on products, pricing, placement, promotion, 
people, process and physical evidence. This 
is possible only when working capacity of 
department is enhanced by allocating enough 
resources in terms of human resources, finance 
resources, technology resources, physical 
resources etc. 

***
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Payments system allows the transfer of funds 
between the payee and payer. It includes all payment 
instruments and mechanisms that help move funds 
between accounts held at financial institutions. Bank 
for international Settlement states that the payment 
system consists of a set of instruments, banking 
procedures and, typically, interbank funds transfer 
systems that ensure the circulation of money.

Payments Vs Payments System

Payments is a bilateral agreement between payer 
and payee, whereas payment systems is a tripartite 
arrangement. This includes intermediary between 
payer and payee that facilitates payment. For 
example, if a transaction is done on cash, then it is 
payments. The agreement between payee and payer 
ends as the transaction completes immediately after 
paying cash. There is no obligation left either on 
payer or a payee. 

But if the payer pays through a payment card, then 
this involves the payment systems. In this case, the 
payee receives the fund from the payer's bank. 
There has to be some agreement between the payer 
and the payer's bank to make such payments. This 
tripartite arrangement differentiates payments from 
payment systems. 

Dimensions of the Payments System

Payments system includes the payment instruments. 
Payment instruments are backed by the store of value 
either in the form of cash or credit. The instruments 
can also be issued against the authorized depository 
account or an e-money account. The check, payment 
card, and online transfer schemes such as electronic 
transfer and direct debit are all issued against store 
of value in the financial or a payment institution. 

Payments system also includes the service delivery 
channel. It is the service channel that is used to 
make a payment using payments instrument. The 
payments ultimately reduces the value stored 
in bank or payments institution. Bank branches, 
Automated Teller Machines and Agents are the cash 
handling service channel, whereas Point of Sale/
Point of transaction machines, mobile phones and 

personal computers are the service delivery channel 
for the noncash mode of payments. 

Dimension of Payments System

Store of Value CASH, CREDIT, 
AUTHORISED 
DEPOSITORY ACCOUNTS, 
E-MONEY ACCOUNTS

Payment Instruments CASH, CHECK, PAYMENT 
CARD, ELECTRONIC 
TRANSFERS, DIRECT 
DEBIT

Service Channel BANK BRANCH, ATM, 
AGENTS, POS/POT, 
MOBILE, PC

Participants of the Payments System

There are three types of participants of payments 
system. This first includes payer and payee. The 
second include institutions such as Payment 
Service providers (PSPs) and Payment System 
Operators (PSOs) that intermediate the payments 
between payer and payee. The third include all 
other institutions that help function payments 
system smoothly. Technical service provider such as 
telecommunication operators and internet service 
providers, service delivering mechanism/institutions 
such as ATMs, POS and Agent network, and clearing 
and settling institutions fall under this type. 

Types of Payments System

The Payments System can be of different type. 
According to the value and volume of transactions 
payments system can be defined as retail payments 
system and large value payment system. The retail 
payments system include all transaction that are 
of lower value but of high volume. Large value 
Payments system, on the other hand, includes all 
transactions with higher value but of low volume. 
Since there is no clear cut demarcation for the 
transaction amount to segregate retail and large 
value payments, the commonly practiced approach 
is to look at the origination and recipient of the 
payments. If the origination and recipient is person 

Satyendra Timilsina*

Payment System and Its 
Status in Nepal 

* Director, Nepal Rastra Bank
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or an individual, such transactions are commonly 
termed as retail value payments. Other payments 
between government and business are referred as 
large value payments. 

According to time-interval for payment execution, 
the payments system can be of two types - real time 
payments and differed payments. Since the real 
time payment systems does a transaction on one-
to-one basis and does not group the payments, it is 
also termed as Real Time Gross Settlement (RTGS) 
system - transactions are done on a gross basis on 
a real time. Differed Payments system on the other 
hand groups the payments order in certain interval 
and settles only on a net basis. It is therefore, 
this system is commonly referred as Differed Net 
Settlement (DNS) system. DNS system thus, executes 
the payment orders in batches on a net basis. 

Time critical payments and large value payment are 
normally executed through RTGS system, whereas 
other forms of payments are executed through DNS 
system. 

Payments System Regulation

The central bank is responsible for regulating the 
payments system. It is because the payments 
systems are an integral part of every country's 
financial system and are vital for its soundness. The 
central bank have to commit for safety and efficiency 
of National Payments System for monetary policy 
implementation and capital market development.

Bank for International Settlement has identified 
three core reasons for central banks intrinsic interest 
on payments and settlement systems (Committee on 
Payments and Settlement, Central Bank Oversight of 
Payments and Settlement Systems, May 2005, pg. 8, 
Bank for International Settlement).

It is the central bank’s responsibility to provide 
adequate level of money in the system to safeguard 
peoples’ trust for money as a medium of exchange. If 
payment and settlement system is inefficient, money 
would not fulfil this purpose effectively and one of 
the key tasks of central banks, namely to maintain 
public confidence in money and in the instruments 
and systems used to transfer money, would not be 
achieved.

Central banks, these days are entrusted with greater 
responsibility of maintaining financial stability in 
the economy. Financial stability can be achieved 
with smooth functioning of the financial system and 
strengthening their ability to absorb shocks during 
economic stress. With better and efficient payment 
and settlement system the central bank can ensure 
timely and adequate liquidity management during 
regular periods and time of stress. 

The efficient monetary policy implementation 
framework also requires a sound and effective 
payments and settlement systems in the country. 
Timely and smooth injection or absorption of liquidity 
from the market is essential to address policy needs 
of the economy. And this can be assured only with 
better payments and settlement system.

Payments Systems and Nepal Rastra Bank

The Nepal Rastra Bank (NRB) Act 2002, Article 4c 
has entrusted NRB with an objective of developing a 
secure, healthy and efficient system of payment. The 
payments systems, therefore has always remained 
in focus for the central bank while discharging its 
functions in the country. With the advancement in 
the payment landscape that led to the emergence 
of new payment institutions in the country, the 
central bank felt the need of dedicated regulatory 
and supervisory unit for the payments system in the 
country. 

NRB has adopted a strategic approach for the 
reform of payments system in Nepal with an 
objective of achieving efficient national payments 
system that effectively contributes to the country’s 
financial stability and economic growth. In line with 
its approach, NRB established Payment Systems 
Department (PSD) as a dedicated department in 
July 2015 for developing, overseeing, regulating 
and supervising the payments system and payment 
instruments in Nepal. This department has been 
mandated to initiate activities to establish and 
operate payment infrastructure; promote electronic 
based retail payments system; and oversee payments 
institutions.

The NRB through the newly formed department, 
has started licensing, regulating, supervising and 
overseeing the payments systems in Nepal. The 
current focus of NRB has remained in building sound 
legal infrastructure for the payments system in the 
country. The NRB, along with issuing directives for the 
regulation of payments institutions, is also drafting 
the payments system act. The act will give more 
authority to Nepal Rastra Bank for the regulation 
and supervision of payments system in the country. 

Current Status of Payments System in Nepal

In Nepalese Payments system, there are three forms 
of institutions – banks, non-bank payment service 
providers and non-bank payment system operators 
- operating in the payments ecosystem. Banks can 
operate both as payment service providers and 
payment system operators. Nepal Rastra Bank, since 
last year started licensing the payment institutions. 
All 28 commercial banks and three non-bank 
payments institutions are licensed as payment 
service providers, whereas two other companies has 
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also been licensed as payments system operators. 
Other financial institutions and non-financial 
institutions are in line to receive the payments 
license from the central bank. 

In terms of payments instrument used in Nepal, 
paper based payment instruments such as checks 
are widely used. The electronic based payment 
instruments are in use but is still limited. There 
are card based, telecom based and internet based 
electronic payments instruments in Nepal. Nepali 
payment institutions issue and acquire all forms 
of Credit card, Debit card and Pre-paid card. There 
are around 5 million cards issued in Nepal. There 
has been a substantial increase in mobile banking 
and internet banking customers in the last couple 
of years. The number of mobile banking customers 
increased by to 2.7 million from previous years 1.8 
million customers. Currently the number of internet 
banking users stands at 783751. The following table 
shows the growth in the use of electronic banking 
services in Nepal. 

Use of Electronic banking
  2072 Asar 2073 Asar 2074 Asar

No. of Mobile 
Banking 
Customers 1,068,303 1,754,566 2,669,732 
No. of Internet 
Banking 
Customers 415,462 515,465 783,751 
No. of ATMs 1,721 1,908 2,081 
No. of Debit 
Card 4,531,787 4,657,125 4,980,958 
No. of Credit 
Cards 43,895 52,014 68,966 
No. of Prepaid 
Cards 69,322 82,797 101,458 

Payments System Issues for Nepal

Nepal has a cash-fixated society. The preference for 
cash against other forms of payments mode is mainly 
due to lack of trust and confidence on alternate 
modes of payments. In the last few years the use 
of checks is increasing significantly but the use of 
other electronic means is still very low. Study reveals 
that less than five percent of the payment cards are 
swiped in Point of Sales machines. This means the 
payments cards are mostly used for withdrawing 
cash from ATM machines. There is lack of confidence 
on the use of electronic mode of payments. The 
challenge is to enhance confidence amongst the 
consumers to shift towards electronic mode from 
cash based payments. 

With the licensing to non-bank payment institutions 
as payment service providers, there has been an 
issue of service overlap between banks and non-
banks. Non-bank payment institutions are of the 
view that they should be allowed to make sizeable 
payments as well. The service coverage of banks 
and non-bank payment service providers has to 
be clearly segregated. While the banks should not 
have any limits to payments, the non-bank payment 
service providers has to focus on micro payments 
only. They have to extend their services to the areas 
where banks do not go.  

There are news that telecommunication companies 
are preparing to enter the payments landscape. If 
telecommunication companies are permitted to 
enter into the payment business, they will risk for 
monopolizing the business through one of the banking 
partners. Their infrastructure on communication 
channel and nation-wide network would easily make 
them leaders in the payments industry. This will not 
only drive away competitiveness in the payments 
industry, but would also risk the banking system - 
with large consumer base they could hold substantial 
amount of idle funds within themselves. If the 
telecommunication companies are allowed to enter 
the payments space, enough homework is required 
to safeguard the growing payments industry.

While NRB has started regulating the payments 
institutions, the technical service providers and other 
several stakeholders are still outside the regulatory 
domain. There is a need to form a standard for each 
of the players of payments industry. In the Nepalese 
payments industry there are companies that are not 
involved with customers directly, but are hosting 
the systems, installing ATM and POS machines and 
intermediating between telecom operator and 
the service buyer. Any disturbance on the services 
provided by these institutions will affect the entire 
payment system. These institutions need to be 
regulated. 

Payments infrastructure for retail payments is said to 
be good enough in Nepal. But there is no such large 
value payments infrastructure in the country. The 
establishment of Real Time Gross Settlement System 
is one of the prerequisite of modern payments 
system, which Nepal is yet to install. National 
payment switch and other components of payments 
systems such as central securities depository system, 
securities settlement system, central counterparties 
and trade repositories needs to be developed in the 
country. There are challenges for the development 
of all these payments infrastructure for a robust 
payments system in the country.   
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ABSTRACT

Financial Sector is the backbone of growth of any economy. Financial Sector reforms 
is inevitable for the growth, efficiency, stability and sustainability of the economic and 
financial systems and supporting poverty reduction goals  Nepal initiated Financial Sector 
Reforms in mid-1980. Nepal government and Nepal Rastra Bank has been implementing 
comprehensive Financial Sector Reforms Program since 2001. Government of Nepal 
has strongly committed for the reform of the financial sector in general and RBBL, NBL, 
ADB/N and NIDC Development Bank in particular. The methodology used in the study is 
quantitative method and based on survey research with the help of set questionnaires. 
Descriptive tools are used. Within this reform program Central Bank, Two largest 
commercial banks (RBBL & NBL) were restructured, ADBL & NIDC are re-structuring. The 
study found that Financial Sector Reforms Program, its impact & level of influenced to 
uplift the performance of Public Commercial Banks are found positive.  

Key Words: Growth, efficiency, stability, sustainability, legislative, managerial and corporate 
governance, deposits, loans, supervision, monitoring, human resource management, non 
performance assets.

Dr. Dibakar Bashistha*

Impact of Financial Sector Reforms 
in Public Commercial Banks

BACKGROUND

Researcher's research background is problems 
& progress identification of Public Commercial 
Banks regarding dependent variables like 
deposit and loan management, corporate 
governance, human resource management, Non 
performance assets, supervision and monitoring 
before and after reform as well as  identify 
reform impact and  the areas of further reforms 
of public commercial banks. Here dependent 
variable is Performance of Banks.  

Researcher study is the result of about three 
year's rigorous study and research, however 
many years practical and theoretical experiences 
of RBBL gradually pushed Researcher to carry 
out the present research work of interest. 
Researcher is motivated to conduct this type 
of research (first of Nepal) due to huge NPA, 
poor risk management skills, inefficiency 
of employees, negative net worth, lack of 

technology based banking as well as numerous 
operational and managerial deficiencies before 
reform of public commercial banks 

INTRODUCTION

The terminology “Financial Sector Reforms” 
means liberalization of the financial sector by 
putting the private sector rather than government 
in charge of determining who gets credit and at 
what price. It also means establishing a system 
of prudential supervision designed to restrain 
the private actors to make sure that their design 
will also be broadly in the general social interest. 
However the liberalization without supportive 
arrangements for proper supervision can easily 
lead to anti-social behavior by bankers, of the 
forms referred to as “looting and gambling”. 
This provides a paradigmatic example of the 
more general proportion that establishment of 
a market economy requires a changes in the role 
of government rather than the elimination of all 

*Act. Chief Manager, Rastriya Banijya Bank Ltd.
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government action, with the new role being one 
that focuses on providing an environment within 
which the private sector can act effectively 
(Bhattari, 2004)

The objectives of Financial Sector Reforms 
program in Nepal to develop a competitive, 
efficient and healthy financial sector. The 
Reforms are instrumental to improve the 
health of the financial system through the 
strengthened legislative, managerial and 
corporate governance.

When we speak of financial sector reform, we 
have in mind two distinct but complementary 
types of change that are needed in order to 
establish a modern financial system capable 
of acting as the "brain of the economy" and 
allocating the economy's savings in the most 
productive way among different potential 
investments. (Williamson,1999).

OBJECTIVES

The main objective of the study is to identify 
the status, effectiveness and performance of 
public commercial banks of Nepal before and 
after reform as well as relationship and impact 
assessment with FSR of independent variables 
of research. Examine the status of public 
commercial banks before and after reforms.

RESEARCH PROBLEMS

Deterioration of health of public commercial 
banks due to lack of proper management of 
deposits and loans, corporate governance, 
non performance assets, human resource 
management, monitoring and supervision. 
Problems of weak operational system & 
customer relationship, access of banking in 
remote areas, regulations, narrow market, poor 
liquidity and lack of financial literacy.

CONCEPTUAL FRAMEWORK OF THE STUDY

Conceptual framework is used to research 
to outline possible courses of action or to 
present a preferred approach to an idea or 
thought. Armstrong (2006) explains that the 

conceptual framework aims to update and 
refine the existing concepts to reflect the 
changes. According to Rose (2008), conceptual 
framework is an intermediate theory that 
attempts to connect all the aspects of inquiry 
(statement of the problem, significance of the 
study, literature review, methodology, data 
collection and analysis). According to Rose 
(2008), conceptual framework acts like a map 
that gives coherence to empirical inquiry and 
is used to outline possible causes of action or 
present preferred approach to an idea; hence 
it is a structure of assumptions and principles 
that hold together the ideas comprising a broad 
concept. She further points out that conceptual 
framework synthesize ideas for the purpose 
of organized thinking and providing study 
direction, and comprise the independent and 
dependent variables and an examination into 
their relationship. 

Figure 2.2 shows conceptual framework of 
the study which established the relationship 
between the bank performance and human 
resource management, deposits & loan, 
corporate governance, supervision and 
monitoring and non performance assets.  The 
purpose of identifying the existing problems, 
impact and evaluation of Financial Sector 
Reform Program as well as to take the further 
precaution. So overseeing the above empirical 
ideas Researcher is motivated and contributed 
effort to conduct the research work. The 
proposed study has been based on the following 
conceptual /theoretical framework. 

Figure 1 presents the conceptual or theoretical 
framework of the study. It illustrates a clear 
picture of conceptual framework that has been 
adopted in the research. Figure 1 shows; the 
study is based upon quantitative methods. A 
research paradigm firmly establishes the basic 
questions of axiology or ethics and values, 
ontology or nature of reality, epistemology or 
the theory of knowledge and the methodology. 
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establishes the basic questions of axiology or ethics and values, ontology or nature of 

reality, epistemology or the theory of knowledge and the methodology.  

Figure 1 
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Figure 1

RESEARCH METHODS/DESIGN

The methodology is also influenced by the 
institutional structure of the financial sector 
reform in Nepal concerned to public owned 
banks. Consequently, the research strategy 
employs a quantitative approach for this study. 
Research is an inquiry process of understanding 
based on distinct methodological traditions of 
enquiry that explore a social or human problem. 
The researcher builds a complex, holistic 
picture, analyzed words, reports, detailed view 
of informants, and conducts the study in natural 
setting (Creswell, 1998). It involves philosophical 
assumptions, the use of quantitative approaches 
in a study. Thus, it is more than simply collecting 
and analyzing of quantitative data; it also 
involves the use of quantitative approaches in 
tandem so that the overall strength of a study 
is greater than either qualitative or quantitative 
research (Creswell & Plano Clark, 2007). 

Research design is a master plan specifying 

the methods and procedures for collecting 
and analyzing the needed information. This is 
a survey-based, on descriptive research. The 
research instrument used in this study consists 
of questionnaire survey for data acquisition from 
the managerial level. Directors, senior managers, 
branch managers, branch assistant manager, 
credit officers, operation officers, are also 
involved to fill structured set of questionnaire as 
(Pool  & Jenkins, 1997) practiced.  This type of 
research work on the banking sector of Nepal 
has not been conducted before. So this research 
work will be fruitful for the other researcher 
who wants to analysis different dimension of 
banking performance. This study is exploratory 
in nature and direct questionnaire filled up from 
the respondents help to identify the perception 
of respondents, (Zikmund, 2003).

•	 Sampling Design: The study was covered 
public owned four commercial banks. 

•	 Research Design: This is a survey-based, 
exploratory cum descriptive research. 
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RESEARCH METHODS/DESIGN

The methodology is also influenced by the 
institutional structure of the financial sector 
reform in Nepal concerned to public owned 
banks. Consequently, the research strategy 
employs a quantitative approach for this study. 
Research is an inquiry process of understanding 
based on distinct methodological traditions of 
enquiry that explore a social or human problem. 
The researcher builds a complex, holistic 
picture, analyzed words, reports, detailed view 
of informants, and conducts the study in natural 
setting (Creswell, 1998). It involves philosophical 
assumptions, the use of quantitative approaches 
in a study. Thus, it is more than simply collecting 
and analyzing of quantitative data; it also 
involves the use of quantitative approaches in 
tandem so that the overall strength of a study 
is greater than either qualitative or quantitative 
research (Creswell & Plano Clark, 2007). 

Research design is a master plan specifying 

Questionnaires were structured with five 
Likert scale. 

•	 Population and Sample Size: Out of total 
approached 300 questionnaires, only 251 
questionnaires were received and all of 
them are usable. In this connection the 
overall response received is 83.66 per-cent 
of total population. (Yamane, 1967 : 886)

•	 Nature and Sources of Data: primary and 
secondary.

•	 Model specification and estimation : 
Margin of statistical error: ± 0.5     

•	   Development of the Questionnaire: The 
questionnaire has 7 sections (from A to H)

•	 Questionnaire Development and Design: 
5 questions with likert type scale 28 
statements, in question no.2,3,4,5, ordinal 
scale ranking type-21 statements

•	 Data Collection Procedures : structured 
questionnaires

•	 Responding Organizations and 
Respondents: responding organizations 4 
and respondents 251. 

The methodology used in the study is quantitative 
method and based on survey research with 
the help of set questionnaires. Descriptive 
tools are used. 

•	 Spearman Rank Pearson Correlation / paired 
sample test

•	 T-test, F-test, / mean & standard deviation

•	 Cronbach’s alpha ( Cronbach’s , 1951, 1978), 
ANOVA TEST, Independent sample t- test.

RELIABILITY AND VALIDITY

The reliability of the instrument was obtained 
through Cronbach's Alpha test. A total of 
four sample banks related information were 
collected and test of scale reliability was 
performed through calculation. These results of 
all variables' test were significance and positive. 
So this research has been achieved the score 
of reliable. This research is valid because the 
researcher should be able to obtain the specific 
information through primary and secondary 

(published) data as well as respondents were 
all senior officials of banks. 

FINDINGS

Study shows that before financial sector 
reform corporate governance status was low 
and weak. The study found that after financial 
sector reform, its impact & level of influenced 
and significance to uplift the performance of 
public commercial banks are found positive 
Survey shows that after Financial Sector Reform, 
Public Commercial Bank’s performance are 
improved. Study shows that after reforms of 
Public Commercial Banks, NPA level is decreased 
significantly. But before reform NPA level is high. 
Research shows after reform deposit and loan 
management as well as relationship is improved, 
Research shows that the overall performance of 
supervision & monitoring is found positive or 
significance. As per survey further reforms areas 
are re-structuring of banks regarding deposit 
and loan management, corporate governance, 
technology, human resource management, 
customer friendly behavior, NPA reduction, 
smile service.

Before reforms the positions of banks Researcher 
has already submit with research problems 
which are verified and justified through survey. 
After reform the study shows that all positions 
regarding research problems were improved 
significantly as well as research result is 
improved. So the positions of these banks being 
run in different fashion purely commercial and 
professional angle. As per survey further reforms 
areas are re-structuring of banks regarding 
deposit and loan management, corporate 
governance, technology, human resource 
management, customer friendly behavior, NPA 
reduction, smile service.

Before reforms the positions of banks researcher 
already submit with research problems which 
are verified and justified through survey. After 
reform the study shows that all positions 
regarding research problems were improved 
significantly as well as research result is 
improved. So the positions of these banks being 
run in different fashion purely commercial and 
professional angle.
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Table 1: Financial Performance of Public Commercial Bank after reforms comparatively    (NPRs in 

millions)        

Years
Mid-July

NBL RBBL ADBL NIDC 

2002 2008 2014 2002 2008 2014 2002 2008 2014 2002 2008 2014

Deposits 35014 41829 69341 39402 68161 97007 23950 32554 91376 - - 1422

Loan & Adv. 18132 15765 41196 26609 31607 52178 26699 36605 57505 - - 2197

NPA in  % 60.47 12.38 5.08 60.15 15.64 4.92 17.0 11.69 5.12 88 86.40 24.45

Capital Fund (9747) (5615) 6465 (22392) (11961) 1990 1588 5136 14223 - - 416

Total Assets 39816 42053 79940 42754 74399 126856 40319 43687 91377 - - 4807

ROA  in % (11.03) 2.56 1.58 (11.03) 2.56 1.60 0.04 1.53 - - -

Net Profit/
Loss

(252) 239 1236 (4839) 1923 1992 16 669 1509 - - 1002

CAR in  % (29.14) (24.26) 5.26 (20.77) (33.98) 4.28 5.69 11.41 15.17 - - -

CD Ratio 
in  %

52.78 37.68 62.08 67.53 46.37 53.79 111 112 80.07 - - 58.13

Cost of Fund 
in %

- - 4.50 4.88 2.09 3.01 7.43 5 5.40 - - 7.70

Sources: (NRB, 2014) (Data related to research Period)

Table 2: Access to Banking Service (Related to research period) 

 

Source: NRB, 2014 

Table 4: Net worth of Public Banks (Data related to research period) 

 

Source: NRB, 2014 
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CONCLUSION

Before reform the position of sample banks 
were worsened. Weak of strengthening, 
modernization, managerial, financial & 
administrative system including research 
independent variables corporate governance, 
HRM, deposit & loan management, supervision 
and monitoring, non performance assets. After 
reform the position of these banks being run 
in different fashion from purely commercial or 
professional angle. Public Commercial Banks 
should improved good practice of corporate 
governance, HRM, deposit & loan management, 
supervision and monitoring, non performance 
assets. Public Commercial Banks should 
emphasize to return back the equity of the 
shareholders, market image and financial and 
other performance.  Public Commercial Banks 
should emphasized customer care, satisfaction, 
change the attitude of employees (smiled to 
deliver service to the customers), focused to 
reduce negative attitude of customers with 
public bank’s employees and their service.

Public Commercial Banks should emphasized 
to understand labor market, trade relation and 
cope them for enhance the productivity of banks. 
Public Commercial Banks should emphasized 
to innovate and develop new products and 
modified existing banking products as per 
changing needs of customers as well as produce 

& adopt new banking technologies. Public 
Commercial Banks should emphasize to improve 
corporate governance, compliances & financial 
distress. For basically public commercial 
banks managers and other bankers, this study 
provides additional evidences and suggestions 
regarding the manage of distress of corporate 
governance, HRM, deposit & loan management, 
supervision and monitoring, non performance 
assets. These findings are consistent with the 
findings of Decarolis and Deeds (1999), Darroch 
(2005), Marques and Simon (2006). 

IMPLICATION OF FUTURE RESEARCH

This study is first which presented a broader 
concept of financial sector reform by using 
different practices and showed that reform 
practice could be the most influential strategy in 
managing the performance of Nepalese banking 
industries in near future. The study exposed a 
number of opportunities for further examination 
pertaining to organizational elements that 
influence the success in implementing reform 
related variables as a whole. Further research 
is to be carried in much broader way in specific 
areas / categories and that need to be beyond 
the quantitative research, which is yielding a 
mixture of results, perhaps qualitative approach 
as to how bank management implement insights 
of financial sector reforms. 

Research Finding Table 3

Independent Variables of 
Public Commercial Banks

Before Financial Sector 
Reforms (1980- 2002) 

After Financial  Sector Reforms
       ( 2003-2014) 

1.   Deposits/Loan Status       Poor Improved ( 90% respondents believed )   
2.  Corporate governance Status is low ( 66.9% 

respondents believed)
Improved ( 99.6% respondents believed ) CG 
practice is not sufficient 62.2 % respondents 
believed), lack of independent and professionals 
board member ( 1st rank ), CG and FSR relationship 
is improved ( mean 3.18 & P value is 0.000)

3. Human Resource Mgmt. 
(Employee motivation and 
satisfaction

      
     Poor      

Improved ( mean 3.21) and relationship of FSR & 
HRM is improved ( p= .000) 
Improved ( 1st priority out of 251)

4.  Non Performance Assets High (9.64% ) and mean 
value 3.12)

NPA reduction and relationship is Improved (p= 
.000) and (mean value 3.85). 

5.  Supervision & Monitoring       Poor Improved ( mean value 3.58) 
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Research Finding Table 4
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1. Need for valuation 
We start in the words of Warren Buffet which 
says “Price is what you pay and value is what we 
get”. In the present day scenario mergers and 
acquisition are very common in Nepalese 
Banking Industry. Mergers have gained high 
importance especially after capital increment 
policy of the Nepal Rastra Bank. Every merger 
and acquisition involves valuation of the entities 
under consideration so that swap ratio could be 
determined.
A business valuation serves a variety of purposes.  
For the seller, it provides a range of values based 
on the assets and earnings of the business.  For 
the buyer, it provides the amount that a specific 
buyer can afford to pay for the business.  Each 
buyer will have a different amount of cash for 
down payment, different requirements for cash 
to be used for personal living expenses, and 
different ways to operate the business.  Although 
a business might be “worth” Rs. 10 million, if 
the buyer cannot put together cash and cash 
flow for debt service equal to Rs. 10 million 
that buyer must offer less for the business.  If 
the buyer pays more for the business than the 
business can provide, the buyer will not be able 
to successfully operate that business in the long 
term.
2. Commonly used techniques 
The value of a business is determined by using 
several methods.  The process begins with the 
current fair market value of the “hard” assets 
of the business.  The fair market value of the 
equipment, inventory, and real estate provides 
the lowest value for the business.  This is the 

amount of money the buyer would have to 
spend if a new business of the same type were 
started and these assets were purchased.  Both 
the buyer and the seller must realize that these 
are “used” assets which, in most instances, may 
be worth considerably less than new assets.
Once the “floor” or lowest value of the business 
has been determined, the financial history of 
the business is reviewed to determine if any 
goodwill or “blue sky” exists.  If the business 
is more profitable than the average business 
of its type, the owner has done something to 
create these “excess” earnings and should be 
compensated for that extra effort.  
Another method commonly used is the 
capitalization of earnings at the rate of return 
required by the buyer.  This capitalization 
of earnings yields a value for the business 
applicable to one individual buyer.  Some 
buyers require only a return equal to the cost of 
borrowing (after owner’s compensation) while 
some buyers require more.
If the valuation process or the negotiations 
result in a price in excess of the fair market 
values of the “hard” assets, that excess value is 
applied to goodwill.  It is extremely important to 
look at the business, the buyer, the seller, and 
the current laws and/or regulations regarding 
the allocation of excess values.

3. Techniques of fair market valuation 
3.1. Income method: As per this method fair 
market value is the today’s value of a series of 
future free cash flows. The calculation technique 
has been shown below: 

CA. Krishna Shah*

Valuation of Business
(An Exercise Preceding Merger & Acquisition)

A.	  Present Value  	=    FCF1   +   FCF2   +   FCF3   +….+    FCFn    +     TVn  
			         (1 + i)      (1 + i)2     (1 + i)3           (1 + i)n       (1 + i)n

		  FCF	 =	 free cash flow to capital—end of each time period.
		  i	 = 	 cost of capital or hurdle rate.  
		  t	 =	 time, usually in years.
		  n	 =	 the last period of the planning horizon 
	 TV	 =	 terminal value.  This is the value at the end of the planning horizon.

*Senior Manager,  Rastriya Banijya Bank Ltd.
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i.	 Free Cash Flow:  Earnings before interest 
after taxes (EBIAT) + Depreciation, 
Amortization, Deferred Taxes, Write-
downs, and Other Non-Cash Charges 
– Periodic (annual) change in working 
capital – Periodic (annual) change in gross 
investments - Periodic (annual) changes in 
capitalized operating leases – Investment in 
Goodwill.  An alternative:  EBIAT – Periodic 
change in working capital – Periodic change 
in net investments (after accumulated 
depreciation, amortization, and other 
noncash charges) – Periodic changes in 
capitalized operating leases – Investment 
in Goodwill.  Free cash flow is that flow of 
funds available to pay interest, dividends, 
and principal payments to debt and equity 
investors.  Free cash flow to equity is that 
flow available to common stock investors, 
i.e. common stock dividends or (FCF - after 
tax interest -principal repayment - payments 
to preferred stock).

ii.	 Cost of Capital:  Accounts for investors’ 
liquidity preference, future inflation (if FCF 
is in current currency), maturity risk, market 
risk, leverage risk, unsystematic company 
risk, and country risk.  The hurdle rate is the 
capital cost for business units, products / 
product lines within the company and will 
vary as risk varies among similar investment 
opportunities.  The weighted average of 
business units’ or product / product lines’ 
hurdle rates = company cost of capital.  Cost 
of capital is incremental and future oriented.  
Past (sunk) costs matter only as a basis for 
forecasting future costs.  

iii.	 Terminal Value:  The value of the asset(s) at 
the end of the planning horizon.  Discount 
the Terminal Value back to the present 
to obtain its present value.  Here are two 
common ways to determine the terminal 
value. 
a.	 Market Value Method:  FCFn * (Asset 

Value / FCF of comparable companies).  
(Use of * denotes multiplication.) Or 
use other market methods.
1.	 As a going concern.
2.  	 Liquidated value of the assets minus 

or plus capital gains tax.
b.	 Gordon Growth Model:  FCF(n+1)  / (Cost 

of Capital – % expected growth (g) in 
FCF from n+1 onward forever).  Also 
FCFn  * (1+ g) 

A.	 Primary strength:  Provides quantitative 
analysis of future risk and reward.  A thing is 
worth what it will earn over time discounted 
(reduced) by a factor “i” to account for risk, 
expected inflation and investors’ liquidity 
preference or “real” rate of interest.                

B.	 Primary weakness:  Numbers must 
be forecast.  Gordon Growth Model 
meaningless if growth is nearly as great or 
greater than the discount rate.  Also, the 
Gordon model is infinite.  It is not likely that 
the company will continue to have the same 
growth rate or even exist “forever”.  

3.2. Market Value Method: As per this method 
the market value of the debt and equity of 
the enterprise is calculated in several ways. 
Details have been explained below:

A.	 Market value of the common equity or the 
enterprise value (debt + equity) is calculated  
in any of the following  ways:  

i.	 Earnings per share of the subject company 
* number of shares outstanding * price per 
share of the subject company OR Total net 
income * price / earnings ratio (price of 
the stock divided by earnings per share).  
This gives the equity value of the company 
assuming the company is public.  

ii.	 Past sales of the company stock assuming 
the sales were recent, of similar size and 
were sold at arms-length.  An average figure 
of the historical price can be taken for the 
purpose.

iii.	 Comparable transactions analysis method:  
Using multiples (ratios) at which transactions 
in the industry have been announced or 
completed * comparable values in company 
subject to valuation.  Unlike Public Comps 
these transactions include a control 
premium (ownership transfer of 51% of the 
stock or more).  Comparable companies 
may be public or private.  

iv.	 Price of comparable products / services / real 
estate if valuing individual assets instead of 
companies, joint ventures, or divisions.  

B.	 Primary strength of this method:  In a free 
market economy, this is the definition of 
value.

C.	 Primary weaknesses of this method:  
Determining comparable units.  As a rule 
of thumb, companies with 75+ percent 
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of their business in the same market are 
comparables. There is an internal logical 
inconsistency—the market (comparable) 
price may not be “right”.  There is no 
exogenous measure of “right”.

3.3. Asset method:  Under this method net worth 
is taken as the basis of valuation which has 
been explained below:

A.	 Net Worth calculated as
i.	 Assets at balance sheet value (book value) 

minus Liabilities
ii.	 Assets at market value (or replacement 

value) minus Liabilities at market value
iii.	 Assets at liquidation value minus Liabilities.
B.	 Emphasis shall be placed on valuing 

following assets:
i.	 Cash and equivalents

ii.	 Accounts receivable
iii.	 Inventory
iv.	 Fixed assets
v.	 Other tangible assets

vi.	 Intangible assets:  patents, copyrights, 
company image (including trade and 
service marks), customer and supplier 
relationships, licensing agreements, 

trade secrets, employee know-how, 
good will, etc.)

C.	 Primary strength:  tangible assets are real, 
with a resale value in the marketplace.

D.	  Primary weakness:  Value of an organization 
is more than the sum of its assets.

4. Conclusion: 
The business valuation provides the basis for 
price negotiations.  The seller knows the highest 
supportable price to expect.  The buyer knows 
the highest amount that can be paid.  The 
negotiation process can cover not only the 
purchase price for the business, but how it will 
be paid.  If the buyer cannot put together cash 
and cash flow sufficient to pay the asking price, 
the purchase may be structured differently.  
Choice of methods and technique of valuation 
depends on various factors. We rightly resolve 
the issue of choice using the words of Warren 
buffet as “Asset values and earning power are 
the dominant factors affecting the valuation of a 
controlling interest in a business. Market price, 
which governs valuation of minority interest 
positions, is of little or no importance in valuing 
a controlling interest”.

***
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Money Laundering is the process of creating the 
appearance that money obtained from illegal 
and criminal activity, such as drug trafficking or 
terrorist activity, originated from a legitimate 
source. The money earned from the illicit activity 
is considered dirty, and the process launders or 
washes the money to make it look like clean. In 
other words, money laundering is the process 
used to disguise the source of money or assets 
derived from criminal activity. 
Illegally earned money needs laundering to use 
it effectively. Dealing in large amounts of illegal 
cash is efficient and dangerous. The criminals 
need a way to  deposit the money in financial 
institutions, yet they can only do so if the money 
appears to come from legitimate sources. It has 
become a threat for world economy. According 
to a 2016 survey, global money laundering 
transactions account for roughly 2 to 5 percent 
of global GDP, or roughly $ 1 trillion to $2 trillion 
annually.
There are many ways to launder money, ranging 
from simple to complex. Generally, there are 
three steps or phases involved in the process of 
laundering money, namely, Placement, Layering 
and Integration. Placement refers to the act of 
introducing dirty or black money into financial 
system in some way. Layering is the act of 
concealing the source of that money by way of 
series of complex transactions and book keeping 
tricks. Integration refers to the act of acquiring 
that money in supposedly legitimate means. In 
other words,

Placement: Placement involves placing the 
proceeds of crime in the   financial System,

Layering : Layering involves converting 
the proceeds of crime into another form 
and creating complex layers of financial 
transactions to disguise the audit trail and 
the source and ownership of the funds, and

Integration: Integration involves placing the 
laundered proceeds back in the economy 
under a veil of legitimacy.

Thus, a money launderer breaks up large chunks 
of cash into multiple small deposits, often 
spread out over many different accounts, to 
avoid detection.
Money laundering can be done through the 
use of currency exchanges, wire transfers, and 
cash smugglers, who smuggle large amounts 
of cash across borders to deposit them in 
offshore accounts where anti money laundering 
regulations and enforcement is less strict or 
weak. Other money laundering methods involve 
investing in commodities such as gems and gold 
that can be easily moved to other jurisdictions, 
discretely investing in and selling valuable assets 
such as real estate, gambling, counterfeiting and 
creating shell companies.
While traditional money laundering methods 
are still used, the technology, mainly, internet 
has put a new spin on an old crime. The use of 
the internet allows money launderers to easily 
avoid detection. The rise of online banking 
institutions, online payment services, peer to 
peer transfers using mobile phones and the use 
of virtual currencies have made detecting the 
illegal transfer of money even more difficult. 
Money can also be laundered through online 
auctions and sales, gambling websites and 
even virtual gaming sites, where illegal or black 
money is converted into gaming currency, 
then transferred back into real, usable and 
untraceable legal or white money.
The techniques used are numerous and can 
be very sophisticated. Technological advances 
in e-commerce, the global diversification of 
financial markets and new financial product 
developments provide further opportunities to 
launder illegal profit and obscure the money 
trail leading back to underlying crime.

Vinod Kumar Nepal*

Money Laundering Challenges

* Senior Manager, Rastriya Banijya Bank Ltd.
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Money laundering facilitates corruption and 
can destabilize the economies of susceptible 
countries. It also compromises the integrity of 
legitimate financial systems and institutions, 
and gives organized crime and funds it needs 
to conduct further criminal activities. Money 
laundering also impacts legitimate business 
interests by making it much more difficult for 
honest businesses to compete in the market 
since money launderers often provide products 
or services at less than market value.
Financial intelligence is used to assist 
money laundering and terrorist financing 
investigations in context of wider variety of 
criminal investigations, where the origins of 
the suspected criminal proceeds are linked to 
drug trafficking, fraud, tax evasion, corruption, 
and other criminal offences, with these types of 
crimes, there are victims, there is often violence, 
and there is real social harm.
Anti-Money laundering refers to a set of the 
procedures, laws and regulations designed to 
stop the practice of generating income through 
illegal actions. Though anti-money-laundering 
laws cover a relatively limited number of 
transactions and criminal behaviors, their 
implications are far reaching. For example, AML 
regulations require institutions issuing credit 
or allowing customers who open accounts, to 
complete due-diligence procedures to ensure 
they are not aiding in money laundering 
activities. The responsibility to perform these 
procedures is mainly on BFI's and they should 
have strong systems of customer identification 
(KYC) as well as regular monitoring of account 
and transactions.

Money laundering is a boundary less crime. 
As money launderers attempt to remain 
undetected by changing their approach,  
keeping one step ahead of law enforcement, 
international organizations and governments 
are working together to find new ways to detect 
them. But countries like Nepal, with weak law 
enforcement and political instability, are in high 
risk from the view of money laundering.   
The government of Nepal has become increasing 
vigilant in its efforts to combat money laundering. 
It has Anti Money laundering, Act 2064, and it's 
Rule. But Nepal still is in trial phase in this regard. 
Nepal Rastra Bank, the central bank of Nepal 
has directed the Banks and Financial Institutions 
to follow the legal provisions. For effectiveness 
of the Act, rules and regulations, it requires to 
have systems in place and commitment of BFI's 
who deal with money. 
New provisions of one million's thresh hold 
on cash transaction and system of seeking 
identification of the persons who deposit in 
another person's account have made some 
difficulty to the customers but these provisions 
are introduced to control the illegal transaction 
risks. But there is still no perfect KYC system 
and technology to detect and report suspicious 
activities. Considering the fact NRB has 
instructed BFI's to amend and update their 
policies and procedures as per AML Act and rule 
and have mechanisms for detecting suspicious 
transactions within Ashadh 2075. In this regard 
BFI's have much to do and should be sincere 
and serious as there is a threat of sanction from 
international community which is a threat for a 
country like of us.

***
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1.	 Introduction:

Under the circumstances of the existing socio 
economic development of Nepal, Rastriya Banijya 
Bank (RBB) seems to have the great expectation 
from the general public. The expectations from the 
public have two dimensions. The first dimension is 
more sentimental as it is the government owned 
bank which must play the role model with the 
customer first approach. The next dimension is 
the professionally operated public sector bank. 
Anyway these dimensions are interlinked with each 
other, but common concerns in its dimensions are 
the optimum corporate performance of the bank. 
Performance reality of the RBB is what it is doing 
today and creating its own brand image in the market 
in terms of service delivery, customer satisfaction and 
financial performance. The objective of this essay is 
to shed light in the determinants of the corporate 
performance and recommend some measures for 
optimum performance rather than to delve into 
the performance indicators or outcomes such as 
net profit, customer base, loan portfolio, market 
share in loans and deposits, investment portfolio 
of the bank. Hence the selected performance 
catalysts as the Board Of Directors, Chief Executive 
Officer, Senior management of the Bank, Human 
Resource Management practices, Service Delivery 
and Customer Satisfaction, Policies and Procedures, 
Trade Union Management, Use of Technology in 
Service Delivery are discussed to some extent to draw 
the conclusions. Similarly the analysis is based on 
the theory and practice with judicious combination 
of RBB’s context. Hence the discussion is prone 
towards the catalysts of corporate performance and  
the term ‘corporate performance’ is interchangeably 
used to indicate the ‘bank performance’ as well 
which is discussed in the succeeding section. 

2.	 Concept and Catalyst of Corporate Performance

Most of the traditional text books mentioned the 
corporate performance in terms of twin pillars; net 
income and net worth. However the leading scholars 
in the world are not satisfied with this approach. In 
this context, it is relevant to quote, (Eccles, 1998) 
from Harvard Business Review as below.

The leading indicators of business 
performance cannot be found in financial 
data alone. Quality, customer satisfaction, 
innovation, market share-metrics like 
these often reflect a company’s economic 
condition and growth prospects better 
than its reported earnings do. Depending 
on an accounting department to reveal a 
company’s future will leave it hopelessly 
mired in the past (p.25).

Similarly, the technique of corporate performance 
measurement with ‘The Balance Scorecard’ has 
been proposed by (Norton, 1998) as below.

Frustrated by the inadequacies of traditional 
performance measurement systems, some 
managers abandoned financial measures 
like return on equity and earnings per 
share…The balance scorecard includes 
financial measures that tell the results of 
action already taken. And it complements 
those financial measures having to do with 
customer satisfaction, internal processes, 
and the organization’s ability to learn and 
improve- the activities that drive future 
financial performance (pp.123-124).

Additionally, the technique of corporate performance 
measurement with ‘Return on Management’ has 
been proposed by (Davila, 1998) as below.

The classic business ratios for measuring 
corporate performance- return on equity, 
return on assets, and return on sales, to 
name a few- may be useful. But none is 
designed specifically to reflect how well 
a company implements its strategy. Enter 
return on management (ROM), a new ratio 
that gauges the payback from a company’s 
scarcest resource: managers’ time and 
energy. Unlike other business ratios, ROM is 
a rough estimate, not an exact percentage 
(p.73)

In this backdrop, the corporate performance is not 
only a single strike from Board of Directors, Chief 
Executive Officer, Senior Management etc. but 
also from the effective role played by, of all the key 
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stakeholders in the business environment where the 
corporate organization survives. Understanding this 
context, Board of Directors, CEO, Senior Management, 
Human Resource Management, Service Delivery 
and Customer satisfaction, Operational Policies and 
Procedures, Trade Union Management and Use of 
Information Technology in Service Delivery are taken 
as catalysts by intuitive judgment and discussed as 
below.    

2.1 Board of Directors: 

Boards of Directors lie on the top of the hierarchy 
in any corporate organization. It provides the vision 
to the organization to shield the interest of its 
shareholders/stakeholders. Hence the boards of 
directors are the cause of existence of any corporate 
organization. However, the Boards of Directors have 
the prime responsibility to guide the organization 
with the various policy measures rather than 
executive functions.

The boards of directors must play the effective 
role for the effective functioning of any corporate 
organization with its prudent policy measures. 
Indeed, in the case of RBB, the board of directors 
should not entangle themselves in the executive 
function of the bank. There are two basic reasons 
of this logic. The first and primary reason is; the 
invasion of executive functions by boards of 
directors erodes the autonomy of the executives 
for higher performance. The second reason is; the 
board of directors could not have the executive skill 
as they have come from diverse background, mostly 
from non executive areas. Additionally, the Boards 
of Directors should not worry about the jeopardy 
of the shareholders interest from executives of the 
bank; because the presence of the prudent policy 
guidelines prohibits executives being derailed. Hence, 
the boards of directors can approve the best policy 
measures such as Credit Policy, Audit Policy, Treasury 
Management Policy, Risk Management Policy, etc., 
and should provide the full autonomy to executives 
to execute these policies. In the growing complexity 
of the bank and financial sector today, even a credit 
executive cannot fully gain adequate skills being 
involved in credit management for the more than a 
decade long, then the board of directors from non 
banking background cannot judge rightly about the 
creditworthiness of the client based on his intuitive 
skills. Hence the effective policy measures can be the 
ultimate options for the effectiveness of Boards of 
Directors even in the case of RBB. In this backdrop, 
the Board of directors can approve, amend, monitor 
and control through various policy measures and 
can authorize the executives in an autonomous way 
for optimum corporate performance. It is the prime 
responsibility of the Board of Directors to meet the 
rising expectations from RBB’s stakeholders such as 
government of Nepal, its valued customers, hard 
working employee, sovereign citizens etc.        

Furthermore, if the members of Board of Directors 
would have hired and fired on the basis of performance 
outcomes, the happenings of underperformance of 
RBB shall never happen. In this regard, formation of 
board of directors must be transparent, based on the 
rigorous integrity, capability and ethical attitude test 
from the professional body of organization having the 
specific theoretical and practical contribution in the 
banking sector, while the continuity in the position 
must be based on performing policy outcomes, 
conducting fair and reliable assessment from the 
independent body. Similarly, the representation of 
the particular ministry is the fruitless action unless 
it is rigorously tied up with the policy outcomes.  
Hence, the formation and functioning of Board 
of Directors must be restructured to produce the 
optimum results based on guarantee of performing 
policies, and continuity by reappointing should not 
be based on the access to political resources & cadre 
of particular ministry but should be the rigorously 
structured performance based criteria.

2.2 Chief Executive Officer (CEO): 

CEO of the bank is the leader as well as vision 
maker and implementer indeed. Similarly the 
CEO can establish his own philosophy in branding 
corporate products and services as we see in the 
various corporate organizations in the world today. 
Hence CEO is himself a brand image and culture of 
the corporate organization. As we have seen in the 
RBB, at the time of management contract in 2003 
onwards, for some years, Mr. Bruce F. Henderson 
was the brand name in terms of man of the ‘open 
culture, performing culture as well as personalization 
of banking products and services to its valued 
customers, which made possible for rebranding 
of the RBB’s products in the market, transforming 
the technically insolvent bank towards the leader 
in some indicators in Nepalese banking industry as 
evidenced today. Hence CEO can be the effective 
catalyst in terms of effective corporate performance 
of the bank. 

In this context, it will be much worthy to quote 
(Drucker, 2011), management Guru’s suggestions 
about the five essential practices/ habits of effective 
executive as below.

1.	 Effective executives know where their time 
goes. They work systematically at managing the 
little of their time that can be brought under 
their control.

2.	 Effective executives focus on outward 
contribution. They gear their efforts to results 
rather than work. They start out with the 
question, ‘what results are expected of me?’ 
rather than with the work to be done, let alone 
with its techniques and tools. 

3.	 Effective executives build on strengths- their 
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own strengths, the strengths of their superiors, 
colleagues, and subordinates; and on the 
strengths in the situation, that is, on what they 
can do. They do not build on weakness. They do 
not start out with the things they can’t do. 

4.	 Effective executives concentrate on few major 
areas where superior performance will produce 
outstanding results. They force themselves 
to set priorities and stay with their priority 
decisions. They know that they have no choice 
but to do first things first and second things not 
at all. The alternatives are to get nothing done. 

5.	 Effective executives finally make effective 
decisions. They know that this is, above all, a 
matter of system- of the rights steps in the right 
sequence. They know that an effective decision 
is always a judgment, based on ‘dissenting 
opinions’ rather than on ‘consensus on the facts’. 
And they know that to make many decisions 
fast means to make the wrong decisions. What 
is needed are few, but fundamental, decisions. 
What is needed is right strategy rather than 
razzle-dazzle tactics (pp.22-23). 

In the case of Nepal, CEO selection for public 
enterprises from the Public Enterprise Directive 
Board is the case in point which assumes effective 
chief executive officer for better performance with 
the proper assessment of business plan for the 
contract tenure. Indeed, it can be the good step and 
further strengthening is required.  In this backdrop, 
I request to the CEO of the bank to confirm with 
the qualities as suggested by the management guru 
and produce excellent corporate performance of 
the bank, awarding the RBB with prestigious award 
“Bank of The Year” repeatedly. 

2.3 Senior Management:

Senior Management works to produce the better 
results based on the policy framework of board of 
directors & visionary leadership of the CEO. It is the 
responsible body of the bank which implements 
the policies in the leadership of CEO. It is also the 
rational body of the organization which drafts the 
tentative policy based on observed evidenced which 
comes from various stakeholders; such as employee, 
customers, supervisors etc.  Hence it is think tank of 
the banks which links policy making and outcomes 
in an interactive approach. All the policies are 
tentatively prepared by this management layer, 
while the policies are revised after the feedback from 
respective stakeholders, if necessary. Furthermore, 
it has the ability to convince the board of directors 
based on the evidenced from policy outcomes. All 
the policies of the bank for example; credit policy, 
risk management policy, treasure management 
policy, human resource management policy, audit 
policy, information technology policy, etc. are 
the outcome of the rigorous homework from this 

level. Hence it is the central brain of the bank to 
enhance the overall performance. In this context, 
It can be quoted (Agrawal, 2003) to comprehend 
about the Management Competencies for Effective 
Performance as below. 

1.	 Initiate and implement change and improvement 
in services, products and systems. 

2.	 Monitor, maintains and improve product 
delivery. 

3.	 Monitor and control the use of resources.

4.	 Secure effective resource allocation for activities 
and projects. 

5.	 Recruit and select personnel. 

6.	 Develop teams, individuals and self to enhance 
performance.

7.	 Plan, allocate and evaluate work carried out by 
teams, individuals and self. 

8.	 Create, maintain and enhance effective working 
relationships. 

9.	 Seek, evaluate and organize information for 
action. 

10.	 Exchange information to solve problems and 
make decisions (recited: p.103).  

In this backdrop, the capacity of the senior 
management must be enhanced to make it more 
performing and delivering. Similarly, it is wise to 
prepare and implement the succession planning 
to handle the senior management job for optimum 
corporate performance of the bank. Furthermore, 
the benchmark for management performance can 
be borrowed, from the glorious history of RBB, hard 
core management team previously led by former 
CEO Mr. Bruce F. Henderson in 2003 onwards for 
some year, to remove the slackness in optimum 
management performance.    

2.4 Human Resource Management:  

Managing the human resource is very important 
function in terms of providing the better services 
from the bank to its valued customers. It is the 
sole responsibility of the management to recruit 
the best people in the organization & retaining 
them for effective service delivery. This portfolio 
is partially taken by the Public Service Commission 
of Nepal at present, in terms of recruitment and 
selection portion, while most of the functions are 
within the bank itself. The pertinent issue in terms of 
banking functions from RBB cannot sustain from the 
traditional approach. Just we see the vacancy now; the 
vacant positions are fulfilled in traditional approach 
by promotion, transfer and new recruitment.  But 
it is time of knowledge service where nature of 
banking services is encircled within the mobile 
apps, and so, the human resource management 
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must move towards the changing dimensions of 
customers’ needs. In this backdrop human resource 
management function must be aligned with the 
strategic human resource management approach. 
In other words, human resource management must 
cover the changing needs of the customer with 
technology friendly services with well equipped and 
qualified, motivated human resources. It is quite 
important need in the case of RBB today in terms of 
catalyzing the performance through human resource 
management approach. 

2.5 Service Delivery & Customer satisfaction:

“The only profit center is the customer” Peter 
Drucker has told this statement long ago. Hence the 
basis of banking business is the satisfied customer 
and its effective service delivery system. Hence the 
actual performance of the bank can be understood 
with its large base of satisfied customers. The 
effective service delivery enhances the customer 
base, and satisfied customer works as a marketing 
representative of the bank. Hence the service 
delivery and customer satisfaction are regarded the 
catalyst of the bank performance. 

At this present juncture, RBB must avoid its self 
centric service delivery approach. It means the 
service delivery system should not be penalized due 
to the organizational limitations such as shortage 
of people, technological limitations & procedural 
hurdles. Hence, it requires the effective use of 
people based, structure based and technology 
based approaches for effective service delivery and 
customer satisfaction, with the broad vision of its 
key drivers such as board of directors, chief executive 
officer and senior management, in RBB. 

Additionally, the practical programs must be 
designed and implemented in terms of service 
delivery and customer satisfaction. Some pilot 
projects will be helpful tools in the starting phase. 
The flexi time, additional allowances for additional 
works, result based incentives, special packages of 
incentives, technology friendly apps, mobile services, 
quick response team in technology and customer 
difficulties, 24 hours call centers to solve the 
customer queries, etc. may be the some reference 
tips for service delivery and customer satisfaction.  
Hence, these factors must be considered high 
priority in the context of RBB. 

2.6 Operational Policies and Procedures:

Operational policies and procedures simplify the 
service delivery framework in easy and understood 
forms if handled properly. These procedures help to 
establish the accountability in the working system. 
Therefore these operational policies must be free 
from repetition, making the specific function of the 
bank towards more result oriented. Similarly these 
policies and procedures helps to establish reward 

and punishment system based on the performance 
result. Similarly the customer satisfaction objective 
can be achieved with the effective implementation 
of these operational policies and procedures. Hence 
the operational policies are the front desk image of 
the RBB.  

Additionally, obtaining feedback from the respective 
stakeholders is must to revise these policies/
procedures on regular basis to align with the 
changing dimensions of customer needs. Hence the 
operational policies and procedures play a catalyst 
role in performance improvement, redesign of 
policies and procedures, and customer satisfaction.  
Hence these aspects must be taken into consideration 
for the optimum performance in RBB. 

2.7 Trade Union Management:

Trade Union is perhaps the most important 
innovation in this growing complexity of corporate 
organization, and it has worked as a whistle blower 
while at the misdeed of the accountable authorities. 
We have ample evidences in the day to day business 
that the various alerts publicly disclosed by the trade 
union leaders in the various issues in the RBB. These 
issues found within the range of activities, such as 
misuse of resources from authorities, transfer and 
promotion issues of employees, inaction of key 
drivers of corporate performance in the bank etc. 

On the other hand, the trade union found jumbo in 
size which is latently understood as the wing of the 
political parties of Nepal. Similarly these particular 
leaders have special privilege of being out from the 
core function of the bank. On the other hand, the 
personal interests of the trade union leaders have 
found more priority rather than the needs and 
concern of the general employee of the bank. As a 
result, the training and development opportunities 
are distributed under the quota of particular trade 
unions’ concern; eroding the fair & equal treatment 
environment in the bank. 

In this backdrop, fair election and selection of effective 
Collective Bargaining Agent (CBA) representing the 
mass employee of the bank is the dire need of the 
today. For this purpose, clearly spelled out duties 
and responsibilities of trade union must be instituted 
based on the rigorous homework and needs of the 
corporate organization. Similarly the effectiveness 
of senior management and its board of directors 
most be needed to handle the trade union issues in 
a more responsible manner in the context of RBB. 

2.8 Use of Information Technology in Service 
Delivery:

Information Technology has become the life of any 
organization in the world today. In the bank, it is the 
life blood, as most of the banking data are in stored 
with the help of information technology. Without it, 
the banking services cannot be assumed. Hence the 
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use of adequate information technology with safety 
manner has become the way of banking business 
today.

Similarly, the information technology is the 
important avenue in terms of effective service 
delivery in reasonable cost. Internal processes 
and procedures can be simplified with the help of 
information technology. Unless we accustomed with 
the information technology, it seems unreliable and 
creating more confusing environment, as RBB is 
facing to some extent at present. While in the long 
run, it will be more working and efficient approach 
in terms of service delivery and creating efficiency in 
the daily business of the bank. In this regard, massive 
reform in Information Technology products with 
appropriate security measures is dire need of today. 
On the other hand, use of optimum information 
technology in almost functions of the bank, creates 
possibility for higher performance and productivity. 
Hence the organization structure and staff must be 
restructured in aligning with the changing needs of 
customer and innovation in information technology-
led products.   

 Conclusion:

The essay has discussed some aspects of catalyzing 
factors of corporate performance in RBB. Some 
reform measures are suggested to improve the 
performance of RBB based on theoretical and 
practical evidences. The authorities of Board 
of Directors, Chief Executive Officer and Senior 
Management are considered the key catalyst in 
terms of excellent corporate performance, while the 
rest of the factors must be driven from the former, 
to ensure the desired performance level.  The critical 
barriers of underperformance must be root out 
with the help of right man in right place not only 
in operational level but also from the key drivers 
of corporate performance; known as the board of 
directors, the chief executive officer and the senior 

management level. Thus, it is necessary condition 
to discharge the responsibility with its full capacity, 
integrity and ethically from key drivers for optimum 
corporate performance. If such necessary condition 
is fulfilled with its full swing; other determinants 
of corporate performance such as human resource 
management, service delivery and customer 
satisfaction, operation policies and procedures, 
trade union management and use of information 
technology in service delivery, works in the right track 
to produce optimum corporate performance. Finally, 
it is expected that the effectiveness of these set of 
catalysts will improve the overall performance of the 
RBB, resulting the rise of satisfied customer base, 
effective service delivery with the use of information 
technology, improve in the executive performance 
and ultimately will help to rebrand the image of the 
RBB by winning the prestigious award “Bank Of The 
Year” repeatedly in the Nepalese market. Let’s hope 
it is going to happen soon. 
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ABSTRACT
Knowledge management is embraced in many organizations and requires a business case 
to justify expenditure on programs to implement knowledge management behaviors and 
practices or hardware and software solutions. This paper provides support for the importance of 
knowledge management to enhance innovation and performance of Nepalese banks. The main 
objective of the study is to provide important empirical evidence to support the role of knowledge 
management within Nepalese banks. Data were collected using a questionnaire survey of bank 
executives of seven private sector banks and three government sector banks. A total of 240 survey 
questionnaires were distributed and 180 were received which are usable (75 percent response 
rate). The sample was checked for response and non-response bias. Hypotheses were tested using 
structural equation modeling. The study revealed that knowledge management as a coordinating 
mechanism supports the view that Nepalese banks with a knowledge management capability will 
use resources more efficiently and so will be more innovative and perform better. The study also 
revealed that knowledge management helps to achieve better return on investment. However, 
the contribution of knowledge management system to a learning organization can be considered 
poor in Nepalese banks. As with most studies, it is important to replicate this study in different 
contexts in Nepalese setting. This paper is one of the first to find empirical support for the role of 
knowledge management within Nepalese banks.
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Introduction

Knowledge management has recently emerged 
as a new discipline in its own right and, given 
its newness, is probably still developing its 
theoretical home. In this study, an enhanced 
understanding of knowledge management has 
been provided by revisiting the works of Penrose 
(1959) and Nelson and Winter (1982) and 
Darroch (2006). In doing so, this study argues 
that although knowledge in itself is a resource, 
the effective management of knowledge 
enables those within the Nepalese banks to 
extract more from all resources available to it.  
An understanding of why firms exist and how 
resource allocation decisions are made within 
firms has been a central theme in economic 

theory (Penrose, 1959). However, the treatment 
of resources in economic theory has, at times, 
been problematic. There were several early and 
notable attempts to break away from the general 
equilibrium model. Of particular relevance 
here is Penrose’s (1959) book, The Theory of 
the Growth of the Firm. Penrose (1959) argues 
that although markets set price signals that 
influence resource allocation, those within the 
firm make decisions on what activities the firm 
will be involved in, how those activities will be 
performed, what resources are required, which 
resources are allocated to different activities 
and, ultimately, which resources are used. As 
a consequence, internal processes and insights 
rather than external market prices and cost 
signals will greatly influence a firm’s growth. 
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However, decisions about internal processes 
are burdened with a considerable degree of 
uncertainty since decision makers often do not 
have full information upon which to act.  Therefore 
empirical evidence as to the consequences 
of effective knowledge management is also 
required. Possible consequences of effective 
knowledge management include: competitive 
advantage (Connor and Prahalad, 1996; Hall, 
1993) improved financial performance (Teece, 
1998; Wiig, 1997); innovation (Antonelli, 
1999; Carneiro, 2000; Dove, 1999; Nonaka 
and Takeuchi, 1995); anticipation of problems 
(Carneiro, 2000); enhanced organizational 
learning (Buckley and Carter, 2000); and superior 
use of information (Carneiro, 2000). This 
paper empirically examines the link between 

knowledge management and innovation 
and firm performance in Nepalese banking 
undertakings.

Hypothesis development and conceptual 
framework

This study examines the role of effective 
knowledge management of Nepalese banks in two 
ways. First, the paper examines the suggestion 
that effective knowledge management supports 
the conversion of all other resources into 
capabilities. Since capabilities underpin the 
long run survival of a bank, banks with effective 
knowledge management behaviors and practices 
are likely to make better use of resources and 
so will exhibit superior outcomes such as more 
organizational innovation and superior financial 
performance. Therefore:

Inputs:

Tangible knowledge and 
intangible knowledge 
(profile of human capital, 
data, information, skills and 
experiences of employees etc.)

Organizational Routines 
including: knowledge 
acquisition etc.

Outputs - organizational 
innovation

Outcome - organizational 
performance

H1a. Firms that effectively manage knowledge 
are likely to be more innovative.

H1b. Firms that effectively manage knowledge 
are likely to perform better.

Second, the paper examines the direct 
contribution of effective knowledge 
management to two outcomes of interest: 
innovation and performance. Consistent with 
Darroch (2003), knowledge management is 
presented in three parts: knowledge acquisition, 
knowledge dissemination and responsiveness 
to knowledge. Similarly, a firm with better-
developed knowledge dissemination behaviors 
and practices will be more responsive to 
knowledge. The hypotheses related to the 
discussion in this section are:

H2. Knowledge acquisition positively affects 
knowledge dissemination.

H3. Knowledge dissemination positively 
affects responsiveness to knowledge.

Figure 1: Conceptual model

H4. Knowledge acquisition positively affects 
responsiveness to knowledge.

H5. Knowledge acquisition positively affects 
organizational innovation.

H6. Knowledge dissemination positively 
affects organizational innovation.

H7. Responsiveness to knowledge positively 
affects organizational innovation.

Finally, this paper argues that effective 
knowledge management is a worthwhile activity 
for managers to emphasize. For managers to 
encourage the development of knowledge 
management behaviors and practices, they 
need evidence that financial performance will 
be enhanced as a consequence. However, once 
again there are very few studies linking aspects of 
knowledge management and performance and 
as a result, each component of the knowledge 
management construct is presented as positively 
affecting organizational performance. 
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The relevant hypotheses are:
H8. Knowledge acquisition positively affects 
organizational performance.
H9. Knowledge dissemination positively 
affects organizational performance.
H10. Responsiveness to knowledge positively 
affects organizational performance.
H11. Organizational Innovation positively 
affects Organizational performance.

Research methodology

The data were obtained from a sample of 10 
Nepalese banking undertakings with highest 
number of employees. They represent three 
banks from government sector and seven banks 
from private sector. The banks were selected 
on stratified sampling basis. This screening 
criterion was established on the basis that 
larger organizations would require the existence 
of some processes to facilitate knowledge 
management. The primary data were collected 
by send and collection method. Respondents 
were sent structured questionnaire. At least 24 
respondents within each bank were identified 
ranging from CEO to officers and asked them 
to complete the questionnaire, assuming that 
he or she would be in a position to comment 
on the flow of knowledge around the entire 
organization rather than the flow of knowledge 
within one or a few departments.

The useable questionnaires were received 
from 180 respondents leading to the response 
rate of 75 percent. The sample was slightly 
over-represented larger banks. Since there has 
been little empirical research on knowledge 
management practices reported in the extant 
literature in international context not in 
Nepalese context, it is difficult to know how 
industry classification or industry size might bias 
the results. 

The instrument used in this study is based on 
Kohil-Jaworski market orientation instrument 
(Kohil et al., 1993) and Darroch (2005). Rank 
correlation was used to measure the relationship 
among the variables. To check for non-response 
bias, a random cross section of 10 banks, from 
which there had been no response, was selected 
and sent a brief questionnaire for completion. 
Results of ANOVA tests showed no significant 

differences between mean responses from 
early, late or non-respondents and therefore no 
significant difference between each category 
of respondents. Hypotheses were tested using 
structural equation modeling.

Results and discussion

Tables I-III provide the results of the correlation 
analysis and are provided to test H1. Tables I 
and III use summated scores for each knowledge 
management component while Tables II provides 
more detail by using all sixteen knowledge 
management factors. To assist readability, 
correlation coefficients are omitted if not 
statistically significant. Table I confirms that the 
three knowledge management components 
do correlate with all types of innovation 
and so preliminary evidence is provided to 
support the view that a bank with a capability 
in knowledge management is also likely to be 
more organizational innovative.

However, the detail provided by Table II suggests 
that a bank with a capability in knowledge 
management is less likely to develop new to the 
world innovations. In other words, when a bank 
develops a new product or service for which 
it lacks the scientific or business expertise, a 
capability in knowledge management may not be 
helpful. By contrast, Nepalese banks developing 
incremental innovations (and so are working 
within the boundaries of existing scientific and 
business expertise) tend to have well developed 
knowledge management behaviors and 
practices. This finding is interesting because it 
implies that knowledge management behaviors 
and practices flourish when those inside the 
organization work within the confines of existing 
capabilities. This interpretation is also consistent 
with a view presented earlier by Tushman 
and Anderson (1986) and Darroch (2005) 
who  indicate that incremental innovations 
are competence enhancing, while radical (i.e. 
new to the world innovations) are competence 
destroying. In the context of this paper, new 
to the world innovations have the potential to 
put the business at risk, because not only is 
an existing knowledge management capability 
almost irrelevant but also existing resources 
available to the Nepalese banks may not be well 
utilized.
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Table I: Correlations of KM scales with Innovation types

Definitions KA KD RK
We have launched products that are the first of their kind in the world
We often introduced new range of products or services not previously 
offered by the company
We often add new products and services to our existing ranges
We often improve or revise existing products or services
We often change our product or services in order to reduce costs
We often reposition existing products or services

0.31*

0.33*
0.37*
0.54*
0.29*
0.35*

0.29*

0.35*
0.39*
0.49*
0.18*
0.37*

0.19*

0.45*
0.48*
0.59*
0.30*
0.44*

Note: *result significant at α<0.01

Table II: Correlations of KM factors with Innovation Types. 

Definitions New to the 
world

New to 
the firm

 New products 
to existing 

ranges

Improve 
existing 

products

Change 
products to 
reduce costs

Reposition 
existing 

products
Knowledge Acquisition 
KAF1
KAF2
KAF3
KAF4
KAF5
KAF6
Knowledge Dissemination
KDF1
KDF2
KDF3
KDF4
KDF5
Responsiveness to 
knowledge
KRF1
KRF2
KRF3
KRF4
KRF5

0.14*
-

0.15*
0.27*
0.21*
0.19*

0.19*
-

0.15*
0.25*
0.13*

-
-

0.25*
-

0.16*

0.22*
0.17*
0.34*

-
0.19*
0.25*

-
0.28*
0.25*
0.19*

-
0.20*

0.18*
0.30*
0.30*
0.27*
0.47*

0.28*
0.16*
0.38*

-
0.26*
0.29*

0.34*
0.22*
0.18*
0.13*
0.17*

0.20*
0.35*
0.26*
0.23*
0.47*

0.38*
0.26*
0.47*

-
0.27*
0.37*

0.45*
0.27*
0.28*

-
0.28*

0.32*
0.42*
0.35*
0.32*
0.40*

0.14*
0.21*
0.26*

-
0.20*
0.19*

0.21*
-

0.11*
-
-

0.15*
0.23*
0.19*
0.21*
0.34*

0.24*
0.15*
0.35*

-
0.14*
0.23*

0.27*
0.16*
0.17*
0.14*
0.13*

0.14*
0.34*
0.22*
0.27*
0.46*

Note: *result significant at α<0.01

Table III: Correlations with KM factors with performance types

Definitions KA KD RK
Comparative performance measures
Compared with the industry average, we are more profitable
Compared with the industry average, we have a greater market share
Compared with the industry average, we growing rapidly
Internal performance measures
Our organization is performing better than it did 12 months ago
Our organization is performing better than it did five years ago
Over the past 12 months our organization has met its performance objective
Over the past five years our organization has met its performance objective

0.26*
0.19*
0.39*

-
-
-
0.29*

0.19*
0.18*
0.37*

-
-
-
0.28*

0.33*
0.37*
0.46*

-
-
0.18*
0.29*

Note: *result significant at α<0.01

The results in Table III are mixed. All correlations between knowledge management and comparative 
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organizational performance measures were 
positive and significant. However, there were 
only a limited number of significant correlations 
between knowledge management and internal 
measures of organizational performance. The 
results support the view that many individual 
knowledge management factors do not correlate 
with types of organizational performance 
measures. Further, knowledge management is 
not the only variable to affect performance in 
Nepalese banks. Other variables, such as the 
economic or competitive environment in which 
the banks operate might have a greater impact 
on banks performance. 

To conclude this part of the discussion, at an 
aggregated level it is reasonable to accept 
H1a and conclude that Nepalese banks with 
well developed knowledge management 
practices and behaviors are more likely to 
develop incremental organizational innovations. 

However, H1b is rejected because there is 
insufficient evidence to support the view that 
Nepalese banks with well developed knowledge 
management practices and behaviors will 
perform better. An examination of individual 
knowledge management factors also favors 
these conclusions. 

Structural equation modeling was used to test 
for the effects of knowledge management on 
organizational innovation and organizational 
performance and to test for the effect of 
innovation on performance. Figure 2 provides 
an illustration of the model tested. Fit statistics 
were good (x2 = 69:64, df = 44, GFI = 0:96, AGFI 
= 0:92, NFI = 0:95, TLI = 0:97, RMSEA = 0:05). 
Squared multiple correlations for organizational 
innovation was 0.42 and for organizational 
performance was 0.36.These results are 
provided in Table IV. 

Table IV: Results of structural equation modeling

Hypothesis Regression weights Total 
effects

direct 
effects

Indirect 
effects

Hypothesis 
supported?

H2
H3
H4
H5
H6
H7
H8
H9
H10
H11

KA - KD
KD - KR
KA-  KR
KA - INNOVATION
KD- INNOVATION
KR – INNOVATION
KA-PERFORMANCE
KD- PERFORMANCE
KR-PERFORMANCE
INNO- PERFOM

1.24**
0.17**
0.98**
3.25**
0.79**
1.35**
1.86**

0.04
1.29**

0.09

1.15**
0.16**
0.79**
1.29**
0.57**
1.39**

0.75
-0.26

1.14**
0.09

0.00
0.00

0.18**
1.96**
0.24*
0.00

1.94**
0.23**

0.00
0.00

YES
YES
YES
YES
YES
YES
INDIRECT ONLY
NO
YES
NO

Notes: Squared multiple correlations: 
KA=0.00, KD=0.42, KR=.50, Innovation=0.42, 
Performance=0.36, Sample size=10

All three components of knowledge management 
positively predicted innovation and so H5-7 are 
accepted (α<0.01). The link between knowledge 
management and organizational innovation was 
conceptually supported in the literature, although 
not well supported with empirical evidence. 
Thus, in this study, Nepalese banks capable in 
all three knowledge management components 
are more innovative. Out of three knowledge 
management constructs, only responsiveness 
to knowledge appeared as a statistically 
significant antecedent of performance and 

so H10 was accepted. This result supports the 
view that responsive organizations are likely to 
extract more from their resources, and so will 
enjoy superior benefits than less responsive 
organizations (Penrose, 1959). Knowledge 
acquisition affects bank performance but this 
relationship is mediated by responsiveness to 
knowledge and so H8 is only partially supported 
on the basis of statistically significant indirect 
effects. There is no support for the hypothesis 
that knowledge dissemination affects banks 
performance (H9). Thus, Nepalese banks with 
a knowledge management capability do not 
necessarily perform better.

The relationship between organizational 



109

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

innovation and organizational performance was 
not supported and so H11 is rejected. This result 
contradicts research reported in the area. A 
possible reason for the apparent contradiction 
with the extant literature is that other innovation-
performance studies reported earlier did not 
consider categories of innovation but instead, 
considered the general characteristics of the 
innovating firm(e.g. Atuahene-Gima, 1996; 
Capon et al., 1992; Manu and Sriram, 1996; 
Mavondo, 1999, Va´zquez et al., 2001), the 
number of innovations (e.g. Han et al., 1998; 
Va´zquez et al., 2001) or the advantages of 
the new product (e.g. Li and Calantone, 1998). 
Thus, direct comparisons are less relevant given 
the different operationalization of constructs. 
However, in spite of the disappointing results 
reported here, it would be unwise for Nepalese 

banks managers wanting to enhance banks 
performance not to pursue innovation since 
in the current environment; organizational 
innovation might be required to simply remain 
competitive. 
Effects of knowledge management system in 
an organization
The survey questionnaire also contained 
questions on effects of knowledge management 
system in an organization and the survey results 
are presented in Table V. The table revealed 
clearly that ‘KM helps to achieve better ROI’ 
as its average score is highest. Similarly, ‘KM 
helps to address the communication gap in 
organization’ received the second highest score 
followed by ‘KM helps in increased innovation 
by the employees’ and so on.

Table V: Effects of knowledge management system in an organization at Nepalese Banks 

KM statements Mean values Rank values
1.	 KM system helps in fast and better decision making. 3.3 10
2.	 KM helps in enhanced productivity or service quality. 2.4 7
3.	 Implementing KM results in sharing best practices. 2.9 9
4.	 KM makes it easy to enter different market types. 2.2 6
5.	 KM helps in increased innovation by the employees. 1.8 3
6.	 KM increases the learning/adaptation capability of employees. 2.0 4
7.	 KM helps in better staff attraction/retention. 2.1 5
8.	 KM results in enhanced collaboration within the organization 1.6 2
9.	 KM helps to address the communication gap in organization. 2.5 8
10.	KM helps to achieve better ROI. 1.3 1

(Note: 1 = Strongly Agree, 2= Agree, 3 = Don’t know, 4 =Disagree, & 5 =Strongly Disagree)

In Nepalese banks, the majority of respondents 
did not agree with the statement that ‘KM 
system helps in fast and better decision 
making’ as its average score was lowest. The 
majority of respondents also did not agree 
that ‘implementing KM results in sharing best 
practices’ as it ranked ninth. Similarly, these 
respondents were also not prepared to agree 
that ‘KM helps to address the communication 
gap in organization’ as it received eighth rank.

The next aspect of the study was concerned 
with assessing the contribution of knowledge 
management system to a learning organization 
in the Nepalese context. The survey results are 
presented in Table VI. The results as presented 
in the table are however not encouraging. 

The majority of respondents indicated that 
contribution of knowledge management system 
to a learning organization is poor.

 Conclusions

All three knowledge management components 
were found to have a direct effect on innovation, 
but only responsiveness to knowledge directly 
contributed to banks financial performance. 
This result is particularly important because 
seminal works on knowledge management, for 
example Nonaka and Takeuchi’s (1995) book, 
The Knowledge-creating Company, present 
knowledge management as imperative for 
organizational innovation. Although Nonaka and 
Takeuchi’s definition of knowledge management 
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is more consistent with the knowledge 
dissemination component of the construct 
used in this paper, my results are important 
because they provide the first empirical 
support for the multiple conjectures that are 
made about the consequences of effective 
knowledge management. While disappointing 
that only responsiveness to knowledge directly 
affected banks performance, the findings can be 
explained by the large gap between non-market 
knowledge and banks performance

Implications for managers

Knowledge management has been hailed as a 
new discipline. Unfortunately, the interpretation 
of the construct knowledge management 
is often confused with the introduction of 
information technology as a solution to capture 
knowledge. This paper presents a broader 
concept of knowledge management in Nepalese 
banks by using sixteen knowledge management 
factors previously found to be characteristic of a 
firm effectively managing knowledge (Darroch, 
2006). The paper also provides evidence of the 
importance of effective knowledge management 
in Nepalese settings. Therefore, Nepalese banks 
managers should consider programs to enhance 
the 16 knowledge management behaviors 
and practices since Nepalese banks that do 
effectively manage knowledge will be more 
innovative.

Future research

This research found that Nepalese banks 
effectively managing knowledge were also more 
innovative and performed better. The study 
also found knowledge management positively 
affected banks innovation and responsiveness 
to knowledge positively affected banks 
performance. One of the central tenets of this 
paper is that effective knowledge management 
enables good quality services to be extracted 
from other resources. Future research is required 
to firmly establish this assertion by further 
examining the supporting role of knowledge 
management in Nepalese organizations. 
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With the changes  that financial institutions and 
banks are facing these years  – and with the 
remembering  of the fall down  still seriously 
recalling  in their hands and minds – it’s no doubt 
that a growing number of banking executives 
are focusing closely on reducing costs, limit 
payrolls, and “right-sizing” their operations. But 
a insistent focus on cost-cutting alone is not a 
principle for long-term achievement. What  is 
required  is a maximum optimum  approach 
– one that enables an institution not only to 
improve operating efficiency but also to upgrade 
its capabilities to react  to market needs and 
prepare for the future.

I. 	 Need of   Upgrading  Efficiency Matters

	 As with any business, banks must be 
watchful about maintaining  down costs. 
These years, however, the financial services 
industry faces an remarkable combination 
of situation that are giving special 
momentum to the direction of  efficiency. 
The long-term low-interest-rate, slow-
growth environment of the past decades 
and years  have  contributed to remarkable  
rate competition, directing  down margins 
in both loan and deposit transactions.  
Meanwhile, the side effects  of the recession 
and  decisions , joined with a generally 
slow-growing economy, are cheering banks 
and their customers to move with care, 
which in turn leads to slow range growth. 
Equally significant are customers’ radically 
changing interests and prioritized  in 
terms of banking products and services, 
particularly the channels they use to 
achieve  these products. These changing 
priorities are adding  a stable  demand for 
new technological skill and capabilities, 
which hold their own cost grounds.  Banks 
must not only invest time, money, and 

resources into modern  technology to 
provide better mobile and non–mobile 
access, they also must dedicate even 
more resources to deal with the significant 
security risks these new platforms set up. 
 
Supplementary to all these urgent points  
is the ever-rising cost of compliance with 
post–downfall  regulatory requirements. 
The integration  of these factors and 
sectors  has put excellent drive  on financial 
institutions’ and banks'  operating budgets 
and gadgets  and created an understandable 
easily grasped  among executives for cost-
reducing  strategies .

II. 	 Locating  Targets for Betterment 

	 Besides  asking whether efficiency, 
productivity, and  deficiency can be 
improved, banks these years  are raising 
questions  how – and how much – these can 
be improved. Every institution is different, 
of course, so the size of the achievement 
opportunity and super dignity   will change  
greatly from one bank to another and 
from one financial institutions to another 
financial institutions. Service Industry 
experience recommends  that a focused  and 
carefully implemented efficiency program 
should be able to obtain noteworthy 
ratings and savings. Reasonable targets 
might include:  Branch staffing reductions 
minimum from  one to two full-time per 
branch; Savings in commercial, mortgage, 
and consumer lending functions minimum  
per lender; Efficiency improvements in 
payment processing  from one  to two to 
four basis points;  Procurement and sourcing 
efficiencies enabling up to a  certain  percent 
reduction in certain targeted spending 
categories.

Dr. Suman Kumar Regmi*

Optimum  Cost Saving: 
Strategies for Upgrading 

Banks’  Efficiency
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	 Again, every  bank and financial  institution is 
different, and there is no single concept  for 
determining  the range  of an opportunity. 
Moreover, the results  are not always faced  
through direct and indirect cost reductions. 
Perfectly, improved efficiency means that 
the bank’s revenue source and asset ground  
are  developing  while overhead costs are 
raising at a drastically slower rate.

III. 	 Strategies for Implementing   Functional 
and Operating Efficiency

	 So how can a bank and  financial institution  
start going  toward such results ? Beyond  
the  budget reduction  certainly are a 
instructions for risk. The most obtainable  
efficiency initiatives go behind a more 
analytical  approach that shows  the specific 
changes  and opportunities racing each line 
of business and maintain function. Following 
are some  strategic  range  where many of 
to–years'  industry entrepreneurs  are  giving 
attention   to their efforts supports. 

a. 	 Business Repositioning.  The basic 
foundation of business repositioning is 
to go out business lines that have high 
costs and low margins and redirect 
instead into lines that are intrinsically 
more cost-effective and profitable. 
Efficient  financial institutions take a 
strong approach to strategic planning, 
assessing the minimum commitment 
of sources and  resources needed 
to compete in a particular line of 
business and identifying opportunities 
to differentiate themselves from  one 
competitor  to other competitors. 
In many examples,  it  means that 
traditional banks might choose to move 
into non–traditional businesses, such as 
specialty  line of  financing and payment 
processing – provided, of course, their 
analysis shows that  they can compete 
effectively and efficiently by any way. 
  740728

b. 	 Combination Optimization.  The 
purpose of distribution  combination 
optimization is to access  and assess  the 
various ways customers interact with a 

ban  or financial institutions in order 
to create a cost-effective combination 
that is followed to each bank’s and 
financial institutions'  specific customer 
base. This procedure is hopeful some 
fairly aggressive selling and buying  
in  branches as banks maintain  their 
geographic existence. Many institutions 
and banks  also are significantly 
reintegration  duties and responsibilities 
within the branches and employing 
new measurement  for analyzing banks 
and financial institutions  performance 
and value. Other strategies include 
strengthening  the operating  period  
and technical capabilities of call 
and meeting  centers to meet 
customers’ changing expectations. 
 
Again, there is no single -size-suitable 
to -all approach. Some banks  and 
financial institutions strongly promote 
electronic account openings, remote 
deposit capture via smart devices, 
and accounts that are designed to be 
almost paperless. Other banks – often 
those with large commercial customers 
– pursue a fundamentally different 
approach, focusing on personal 
service with a relationship manager 
and support team assigned to each 
qualifying account. The analysis of such 
institutions and banks has shown  that 
the high-value business created  by this 
approach can more than compensate 
the added costs. 

c. 	 Process costs.  The opportunity 
to improve process costs often is 
under–praised  in bank and financial 
institutions, in part because it involves 
taking a somewhat modern l view of 
business procedures. The   purpose  is 
to reduce the unit cost-to-value ratio 
of each activity or transaction – such 
as the cost of opening an account, 
creating a loan document package, or 
handling a specific type of transaction. 
Improvement in this area involves 
continual performance monitoring 
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and often comes about as a result 
of analyzing, sketching ,standard 
hmarking, and ultimately rethinking 
back-office processes and procedures. 
Important trends include greater 
dependent  on automated routing and 
processing, as well as more efficient use 
of imaging technology.

d. 	 Staff Efficiency and Productivity.  In 
addition to reducing process costs, 
automation tools can help improve staff 
productivity and efficiency, enabling 
banks to handle more transactions 
and greater volumes of activity with 
the same number of personnel. But 
productivity improvement is not 
dependent on technology alone. Some 
of the most significant opportunities 
involve using well established 
performance management tools, 
such as clearly defined expectations 
and marking –cards, improved 
motivation and rewards systems, 
and better training and supervision. 
Other useful tools include visible 
evaluation  and performance sketch  
along with “line-of-sight and time of 
sight” incentives – such as bonuses that 
are directly connected  to individual 
performance and practices, not just 
institutional performance. Many  
banks and financial institutions  also 
obtain development  in restructuring 
job roles, using  with more flexible 
task  arrangement and management, 
and outsourcing more specialized and 
professional  activities.

e.	 Information, Communication and 
Technology.  The role of ICT has been 
focused many  times already, but 
because of its wide , enterprise–wise  
impact and effect, the use of ICT  also 
gives benefits to  individual   as part 
of the overall efficiency, improvement  
and effort. The over–supporting  goal is 
twofold: a) to use ICT  to decrease  the 
time that is spread  in finding information 
and b) to use automated  and internet 
business rules to move work through 

the banks and financial institutions  
more and more  quickly and efficiently. 
In practice, automated and internet  
workflow processing gives managers 
greater transparency  into the activities 
being performed and optimized, 
allowing them to monitor work pending, 
identify obstacles  or problems, and 
relocate  work to  react to changing 
conditions. One increasingly vital  
practice is to hold in electronic using 
of documents as early as possible 
in a transaction rather than using 
electronic devices as a final step for 
document record  after the transaction.  
Electronic  documents  and software can  
go ahead  from step to step with minimal 
delay  and maximum display along–with 
virtually no addition  cost and further 
burden. Even more important, electronic 
devices  allows parallel processing of 
documents and software  so that many  
steps in a transaction’s advancement  
can be finished simultaneously. In 
many cases, of course, the use of 
signature e - cards and  pads and 
online processes can eliminate the 
paper form altogether – thus taking 
one more step out of the process.  
Beyond assisting to computerize core 
processes, technology also has an clearly  
role to act  in a bank’s and financial 
institutions'  channel optimization 
efforts and attempts. It affects  not 
only how customers interact with the 
bank and financial institution  but also 
how banks and financial institutions  
communicate  vital  information 
internally and how they arrange and 
manage their sales and customer and 
stakeholders relationship activities.

 vi. 	Market Stakeholder  Relationships.  
Improved vendor management does not 
mean simply putting  pressure  vendors 
to reduce their prices. Rather than , it has  
focused on support and effort designed 
to obtain the greatest possible value 
from a vendor relationship. Major  tools 
include using service-level agreements 
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and vendor marking -cards to monitor 
performance activities and issues, such 
as system availability and response 
times, in addition to direct expenditures. 
Such tools assists  provide a more 
complete view of the vendor relationship. 
Other basic cost-reducing tools and  
techniques include integrating  vendors and 
standard marking costs against comparable 
services in the market. Considering  as 
well that vendor relationships can have an 
effect and impact  on regulators’ view of the 
bank's and financial institution’s risk profile 
and company profile.

IV. Maintaining a Culture providing  Value 
Efficiency

	 Looking at  the above  specific cost-saving 
and reducing strategies mentioned above, 
it is important to identify that long-term 

efficiency and productivity  is impossible 
to achieve without a corporate culture 
that supports and values it. This needs  
commitment from top management to 
correct  value and cost, reduce unnecessary 
expenditures and save  consumer's 
related expenditure, and implement 
measurements and accountability that 
promote individual attention to cost 
reduction and efficiency increment. 
 
Finally, organizational achievement and 
improved financial and non - financial 
performance   require more than reducing 
costs. only A successful bank and financial 
institutions must be enable to satisfy 
customers with value and service at a cost 
that provides  it to be competitive while still 
creating an reasonable  return and result. 

***
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1. Introduction 
It is difficult to make a decision regarding 
undertaking a project or investment; businesses 
often perform a comparative analysis of the 
project or investment cost against the projected 
benefits. Calculation of cost and benefit of 
any investment is a difficult task. If inputs and 
outputs are tradable goods, it is somehow 
easier to calculate cost and benefits than non-
traded goods. The financial analysis is made 
according to market price for tradable goods. 
But for non-tradable goods, we do not have the 
market prices. For such type of goods, shadow 
prices are used to calculate cost and benefits. 
If there is market imperfection or government 
intervention in the market, the market will 
not able to determine the actual price even if 
the inputs and outputs are tradable goods. So 
for actual economic valuation of inputs and 
outputs, shadow price should be used.   
Shadow prices are prices indicating the intrinsic 
or true value of a factor or product in the 
sense of equilibrium prices. These prices may 
be different for different time periods as well 
as geographically separate areas and various 
occupations (in the case of labour). They may 
deviate from market prices. So the shadow 
prices reflect true values for factors and products 
for the calculation or estimations of prices in 
economic cost-benefit analysis.
In developing countries for project evaluation 
the distribution of factors on the basis of 
market prices is imperfect because there exist 
fundamental disequilibria which are reflected in 
mass underemployment at existing wage levels, 
in the deficiency of funds at existing interest 
rates and in the scarcity of foreign exchange at 
the prevalent exchange rate. In such a situation, 
the equilibrium level of wages would be much 
below the market wage, the equilibrium interest 
rates would be higher than their market rates, 
and the equilibrium rate of exchange would be 
lower than its market rate.

2. Analysis
After choosing the best among project 
alternatives and verifying the financial viability 
of the selected option, the next step is to test 
the economic viability of that option. The initial 
step in testing the economic viability of a project 
is to identify, quantify and value the economic 
costs and benefits. 
In economic analysis, the market prices of inputs 
and outputs are adjusted to consider the effects 
of government intervention and market failures. 
Shadow prices based either on the supply price 
or the demand price, or a weighted average 
of the two, is used. The calculating process of 
shadow prices for different types of products 
and for different market conditions is different. 
The calculation process of shadow price of some 
notable conditions and products are as of given 
below:  
2.1 Tradable inputs and outputs
Tradability is the property of a good or service 
that can be sold in another location distant from 
where it was produced. A good is fully traded 
when an increase in its consumption results in 
a corresponding increase in import or decrease 
in export or when an increase in its production 
results in a corresponding increase in export or 
decrease in import. 
For fully traded goods, the shadow price is the 
border price. The border price for a country is 
the world price. It paid for foreign exchange for 
imports inclusive of insurance and freight (CIF) 
at the port or, for landlocked countries, at the 
railhead or trucking points; or the world price 
received for exports at the port, railhead or 
trucking points. For the exported outputs border 
prices can be adjustment to the projection by 
subtracting the cost of transport, distribution, 
handling, and processing (FOB) for export 
measured at economic prices.
Differences between domestic market prices 
and border prices of traded goods occur because 
of net tax and trade control, the project location 
and the monopolization of the domestic market.

Youb Raj Ghimire*
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Border price equivalent value adjustments

Outputs

         Exported

         Import substitutes

FOB price

CIF price

           less PTDH from project

           plus TDH to market

           less TDH market to project
Inputs

        Imported

        Export substitutes

CIF price

FOB price

           plus TDH to project

           less PTDH production to port

           Plus PTDH production to project

CIF 	 -	 Cost insurance freight
FOB 	 -	 Free on board
PTDH 	 -	 Processing, transport, distribution, 

handling in economic prices
TDH 	 -	 Transport, distribution, handling in 

economic prices
2.2 Non-tradable inputs and outputs
Goods and services may be non-traded due to 
different reasons:
	By their nature: such as domestic transport 

and construction
	By government policy: should not be exported 

or imported
	Due to cost and quality: 

o	 Good's import price (CIF) is greater than 
its domestic cost of production, and

o	 Good's export price (FOB) is less than its 
domestic cost of production.

If the non-traded goods and services are used as 

an input and it increases the supply of project, 
than the value of these non-traded inputs is the 
marginal cost of supply. The marginal cost of 
supply will differ in different products; because,
	There may be spare capacity in the project.
	There may not be spare capacity in the 

project.
If non-traded inputs increases fixed supply, 
than the price of these inputs will be demand 
price on the principle of willingness to pay and 
if supply of non-traded inputs has incremental 
or non-incremental effect, than the price of 
these inputs will be the weighted average of the 
marginal supply cost and the demand price.
If non-traded goods and services are outputs 
and it increase consumption of the economy, 
than the measurement of the value is marginal 
consumers' willingness to pay. And if the output 
substitutes other production of the same non-
tradable in the economy, the measure of value 
is the saving in cost of production.

Shadow prices of non-traded outputs and inputs

Shadow prices Impacts of inputs Impacts of outputs

Willingness to pay If project reduce the availability of inputs to 
other users

Increase the consumption of 
the economy

Cost of production If the inputs supplied by additional production Substitute other products
2.3 Externalities 
Externalities are a loss or gain in the welfare of one party resulting from an activity of another party, 
without there being any compensation for the losing party. It generates a special class of goods 
which has the following characteristics:
	It is not deliberately created by the project sponsor but is an incidental outcome of legitimate 

economic activity.
	It is beyond the control of the persons who are affected by it, for better or for worse.
	It is not traded in the market place.
	The external effect may be positive or negative. 
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The valuation of external effects is rather difficult 
because they are often intangible in nature and 
there is no market price. Generally the valuation 
of the externalities is made on the basis of 
their impact on the economic activities. Some 
economists argue that since the project is likely 
to have both beneficial and harmful external 
effects, one may not err much as assuming that 
the net effect would be zero. This argument, 
seemingly a rationalization for one’s ignorance, 
lacks validity. External effects must be taken into 
account whether it is possible to do so. Even if 
these effects cannot be measured in monetary 
terms, some qualitative evaluation must be 
attempted. 
2.4 Labor inputs
The shadow price of the labor is determined 
according to the labor market situations. In 
perfect labor market, the supply of labor is 
generally scarce. Scarce labor consists of those 
workers who would be able to find alternative 
employment in a short time. 
The shadow price of such labors is equal to 
what other users of labor are willing to pay for 
this labor or opportunity cost of the labor.  In 
perfect labor market situation it will be equal to 
marginal productivity of labor.
In surplus labor supply market, the cost (shadow 
price) of economy in a new project is its supply 
price, which approximates the opportunity cost 
of net output lost elsewhere; plus additional 
economic cost of social infrastructure provision 
not borne by the project itself. Surplus labor 
consists of categories for which there would, in 
general, be a long search time between jobs.
In the situation of foreign labor drawn into an 
economy, the economic cost to the economy 
will include the cost of its local consumption 
at economic prices, plus any remittances from 
the country of employment, plus the cost of any 
additional benefits or facilities such as health or 
education provision that has to be made.
In summary, economic wage rate (EWR) is equal 
to output foregone from transferring labor one 
project to another. It may zero in labor surplus 
economy. Social wage rate (SWR) is equal to 
output foregone plus cost of consumption when 
labor transfer from unemployed to employed 
or unproductive sector to productive sector 
plus cost of leisure. It may not zero even if the 
economy is labor surplus. And the accounting 
wage rate (AWR) is measured by using the 

following formula: 
AWR = m + s(I – 1)w
Where, 
AWR = society’s loss by employment an 
additional worker on a new project.
m = marginal product of present employment
s   = rate of saving
I   = accounting price for investment
w  = market or project wage rate
s(I-1) = measure of society’s loss due to premium 
on saving in comparison to consumption
2.5 Capital Investment
When a capital investment made in a project, 
there will be two effects:
	Financial resources are converted into 

physical assets.
	Financial resources are withdrawn from the 

national pool of saving and hence alternative 
projects are foregone.

The value of physical assets is calculated the 
way as same as the value of other resources 
is calculated. If it is fully traded goods, its 
shadow price is equal to its border price. If it 
is non-traded goods, its price is measured in 
terms of consumers’ willingness to pay or cost 
of production according to the impact of the 
product.
The opportunity cost of capital depends on how 
the capital required for the project is generated. 
If capital comes from additional saving, than its 
opportunity cost is measured by the consumption 
rate of return. And, if it comes from the denial 
of capital to alternative projects, its opportunity 
cost is the rate of return that would be earned 
from those alternative projects.
2.6 Foreign exchange
To determine the shadow price of foreign 
exchange, we first decide to which currency, 
foreign or domestic, to use as the numeraire. The 
Little Mirrlees use the foreign currency where 
as the United Nations Industrial Development 
Organization (UNIDO) method uses domestic 
currency as the numeraire. According to UNIDO 
method, the foreign exchange input of the 
project must be identified and adjusted by an 
appropriate premium. This means that valuation 
of inputs and outputs that was measured in 
border rupees has to be adjusted upward to 
reflect the shadow price of foreign exchange. 
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The guidelines method determines the shadow 
price of foreign exchange on the basis of marginal 
social value as revealed by the consumer 
willingness to pay for the goods that are allowed 
to be imported at the margin. The shadow price 
of a unit of foreign exchange is equal to:

Where, 

Fi = fraction of foreign exchange, at the margin, 
spent on importing commodity i.

Qi = the quantity of commodity i that can be 
bought with one unit of foreign exchange.
Pi = the domestic market clearing price of 
commodity i.  
3. Major Findings
Following are the major findings of the analysis: 
i.	 Choice of numeraire: is the unit of account 

in which the value of inputs or outputs is 
expressed.

ii.	 Concept of tradability: Generally inputs and 
outputs are categories into two groups: 
a.	 Tradable: If the change in domestic 

consumption or production affects in 
export or import, such types of goods 
are known as tradable goods.

b.	 Non-tradable: If the import price 
is greater than domestic cost of 
production or the export price is less 
than the domestic cost of production, 
such types of goods are known as non-
tradable goods.

iii.	 Sources of shadow price: It depends upon the 
nature of goods.
a.	 If the impact of the goods is on 

consumption, the shadow price is 
consumer willingness to pay.

b.	 If the impact of the goods is on 
production, the shadow price is the cost 
of production.

c.	 If the impact of the goods is on 
international trade, the shadow price is 
the foreign exchange rate.

iv.	 Taxes: 

a.	 For non-traded goods, taxes should be 
included.

b.	 When a project increases domestic 

production by other producers, taxes 
should be excluded.

c.	 For fully traded goods, taxes should be 
ignored.

v.	 Externalities: The value of externalities 
is estimated by indirect means. Some 
economists have suggested that external 
effects be ignored, because the impacts of 
externality are positive as well as negative.

vi.	 Labor inputs: The shadow price of labor 
inputs is determined according to their 
opportunity cost as well as consumption 
effect. For the skilled labor, market price 
itself is the shadow price.

vii.	 Capital inputs: The shadow price of capital 
inputs is determined according to its use. In 
terms of output production, it is determined 
on the basis of nature of output (traded or 
non-traded). And, in terms of opportunity 
cost, it may the consumption rate of interest 
or the rate of return that would be earned 
from alternative projects.

4. Conclusion
There are so many factors which may effects the 
social cost and benefits. Out of them, some are 
quantifiable and others are non quantifiable. 
Even if the factors are quantifiable, the market 
price will not represent the actual price due 
to market imperfection. To nullify the effect of 
market imperfection shadow price should be 
used. The shadow price of different factors like; 
tradable and non tradable inputs and outputs, 
externalities, labor inputs, capital investment, 
foreign exchange etc. depend upon nature of 
factors, location of the project and priority of 
the government. 
5. References
1.	 http://in.wikipedia.org/wiki/Shadow prices.
2.	 Economics and development resource 

center (1997), Guideline for the economic 
analysis of projects.

3.	 L.M.D. Little and J.A. Mirrlees (1974), Project 
appraisal and planning for developing 
countries.  

4.	 United Nations Industrial Development 
Organization (1986), Guide to practical 
project appraisal, Social benefit – cost 
analysis in developing countries. 

***



119

pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ

ABSTRACT: 

The current economic environment brings a new spectrum in risk management for the 
banking sector due to the huge loss. Among various risks, operational risk covers a wide 
range of events that either produce no effect on the financial result of the institution 
or can strongly harm it. Although it is present in the banking activity from its origins, 
industry interest increases during last decades of 20th century. Basel II gave significant 
incentives in managing operational risk processes in banks all over the world. New, Basel 
III regulation imposes improvement in operational risk management indirectly, through 
guidelines for better management of liquidity and credit risk, thus emphasizing the 
importance of the most intangible factors of operational risk – internal factor contained 
in inadequate processes and procedures. The concept of operational risk has been at the 
center of increasing concern in the banking literature after the BASEL framework for risk 
management.   In these circumstances, this article tries to cover the operation risks faced 
by the banks, main characteristics, challenges, and management of the operational risk. 

Keywords: operational risk, Basel accords, element, governance, internal processes, frauds, system 
errors.
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1.	 Background

The risk is a potentiality that both the expected 
and unexpected events may have an adverse 
impact on bank’s capital or earnings. The 
expected loss is to be borne by the borrower 
and hence taken care adequately by pricing the 
products though risk premium. The unexpected 
loss creates by operating activities. Nowadays, 
financial institutions have faced increasingly 
operational risk events during these years, but 
the attention devoted to managing operational 
risk is very topical issues (while market and 
credit risk management is more consolidated). 
After implementing open market economy in 
Nepal, significant and rapid changes in financial 
markets occurred. Furthermore, ensued 
improvements and motive of improvements and 
change in banking sector did not bring only the 
profit also bring together the risks for the banks.  

The nature of operational risk is complex and 
dynamic. Unlike credit and market risk, the 
operational risk is largely internal to banks, 
difficult to assess and has the potential to wipe 
out the very existence of the organization. Today 
researchers believe that more 30% of the risk a 
financial institution runs is due to operational 
losses due to a complex environment and 
human attitude. 

2.	 Definition 

The term “operational risk” became important 
in recent years. On the other hand, operational 
risk is the oldest risk that Banks and/or other 
financial institutions face with. The importance 
of the subject has been started to increase 
results of the improvements in the banking 
sector, events/crisis with high financial impacts 
derived from operational risk. 

In general terms; the operational risk is defined 
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as all the risks which are excluded from the 
credit and market risk.

The Basel Committee defines operational risk 
as:"The risk of loss resulting from inadequate or 
failed internal processes, people, and systems or 
from external events." This definition includes 
legal risk but excludes strategic and reputational 
risk. Legal risk includes, but is not limited to, 
exposure to fines, penalties, or disciplinary 

damages resulting from supervisory actions, as 
well as private settlements.

The operating loss can be classified according 
to three different aspects.

1.	 Causes of operation failure (Driver)
2.	 Resulting events ( Events)
3.	 Legal and account consequences of loss 

(Effect)

Risk driver Loss event types Loss effect types

	People
	System
	Process
	External content

	Internal and external fraud
	Employment practice and workplace 

safety
	Clients, products, and business practice
	Damage to physical assets
	Business disruptions and system failure 
	Executions, delivery  process 

management 

	Legal liability
	Regulatory intervention
	Asset loss and damage
	Return / refund
	Write  off
	Other losses

Impacts: financial loss, reputation or credibility loss

Operational risk is the oldest type of risk faced 
by banks and financial institutions. Moreover, 
operational risk continuously evolves and 
occurs in different types. In recent years, the 
importance of operational risk for banks and 
financial institutions has been increasing due to 
the products and methods which are especially 
used in international financial markets and the 
technology in a very complex level. Technological 
progress in the last 25 years played an 
important role in the development of financial 
markets and financial engineering. This caused 
especially the formation of electronic banking 
products and other financial innovations. 
Thus, banks' risk profile assessment and active 
management of its risks (for example, hedging 
and financial risk protection and asset-liability 
management) capability have improved and the 
risk management process (risk understanding, 
identification, measurement, monitoring, and 
control) has become complex and versatile. In 
parallel with these developments, banks and 
financial institutions dependence on upper level 
management and operating systems became 
very important. 

3. Operation risk faced by the banks

3.1 Internal fraud

Losses due to acts intended to defraud, 
misappropriate property or circumvent 
regulations, the law or company policy, which 
involves at least one internal party. An example 
of financial fraud is fund misuse by bank staffs.

3.2 External fraud

Losses due to acts intended to defraud, 
misappropriate property or circumvent the law, 
by a third party. An example is credit card theft 
and subsequent usage. External fraud may be 
committed in collusion with company staff and, 
therefore, in some cases, internal and external 
fraud may coexist. Most often, however, fraud 
involves actions carried out independently by 
third parties, external to the institution but 
fraud detection systems have been used to great 
effect in the mitigation of operational risk. Some 
third-party influences the bank staffs to collect 
the information of the organization. 

3.3 Scoundrel trading and self-dealing

A scoundrel trader is defined as an individual 
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who acts recklessly and independently of fellow 
employees - usually to the detriment of both 
the clients and the trader's employer. Scoundrel 
traders typically trade in high-risk investments 
which cause considerable losses (usually 
preceded by large, but unsustainable, profits). 

3.4 External robbery and theft

The external robbery and theft happened in 
Nepalese banking sector in the past. Some cases 
are identified and some are not during this date. 
Such risk is happening due to the negligence 
and lack of security backup. 

3.5 Errors in legal documents

Nepalese banking sector loses the huge 
amount due to the error in legal documents. 
The Himalayan bank and Bank of Kathmandu 
provide an example of errors in legal documents 
regarding counter guarantee issues related to 
Melamchi Water Project. Similarly, the careless 
legal wording in financial protection products 
-payment protection insurance (PPI) - cost UK 
banks £264 million in payouts to customers in 
the first half of 2011. Over £5 billion has been set 
aside by UK banks to cover potential future PPI-
related compensation payments, but Canadian, 
US, Italian and Hong Kong banks have also been 
charged with abusing their positions by selling 
unsuitable products -highly complex or highly 
risky - to unsophisticated investors such as local 
government bodies (Campbell, 2011). From this 
evidence, the bank should learn the lesson to 
improve the legality of the documentation.

3.6 IT distractions

IT systems are used to increase efficiency, 
simplify labor and improve the handling and 
flow of data. These systems sometimes fail 
and typically result in high losses which can 
have a considerable impact on the particular 
institution or even the financial system. An 
example of IT disruptions is the MasterCard 
computer virus which involved a computer virus 
capturing customer data for fraudulent activities 
(Chernobai, et al., 2007:8). This loss could also be 
classified as external fraud. In November 2010, 
an extensive computer disruption occurred 
which affected the Swedish bank Swedbank's 
systems (including branch and card systems, 

ATMs and its internet banking system). After the 
disruption, the bank's crisis groups and backup 
routines were activated, customers were 
indemnified and subsequently, Swedbank made 
a thorough review, identifying and implementing 
improvements (Swedbank, 2010). McPhail 
(2003) identified several potential operational 
risk problems in the Canadian banking system 
such as the failure of time-sensitive payment 
requirements and the disruption and dislocation 
in payment systems which could contribute to 
severe liquidity shortfalls in financial institutions. 
A framework was identified which provided a 
unified and systemic perspective on operational 
risk. The implementation of the framework - 
which assisted in the assessment of operational 
risk management in relevant critical systems 
- promoted financial stability in the Canadian 
banking system (McPhail, 2003).

3.7 Principal-agent risk

One of the most important operational risks 
-this is the risk that arises from agents who 
act on behalf of the organization but who 
pursue actions, not in the best interest of the 
stakeholders, but rather their own. Many of the 
large losses in the financial crisis were driven 
by principal-agent risk (Lang & Jagtiani, 2010). 
The principal-agent risk was the underlying 
cause of two of the drivers of the 2008 global 
credit crisis: the sub-prime crisis and AIG's credit 
default swaps debacle. 

3.8 External (black swan) events

Extensive losses were made when four 
commercial aircraft were hijacked and used to 
crash into the World Trade Centre in New York 
and the Pentagon in Washington in September 
2001. The destruction resulted in billions in 
insured property losses, the single largest 
insurance hit in history (see Banham, 2002). 
This event - which caused considerable global 
economic and political impact -provides a 
compelling example of physical assets afflicted 
by external causes.

Risk .net presents the top 10 operation risks of 
2017 as faced by the risk practitioners. This the 
fundamental lesson for bank policymaker and 
regulators. 
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Top 10 operation risks
	Cyber risk and data security 
	Regulation
	Outsourcing
	Geopolitical risk
	Conduct risk
	Organization change
	IT failure
	AML, CFT and sanction compliance
	Fraud

4.	 Main Characteristics

The main characteristic of operational risk losses 
and events is that their frequency and severity 
are disproportional, which means that events 
that bear high, severe loss occur very rarely in 
the life cycle of the bank. In contrast, events 
that occur with a high frequency usually do not 
produce big losses. These two dimensions of the 

risk – frequency and severity are key elements 
that influence its treatment and produce 
problems for bank management because it is 
difficult to translate them into risk projections. 
Due to that, loss distribution curve is specific, 
i.e. it has fat tails, indicating that frequency of 
high severe risk events is small.

The risk is the uncertainty associated with the 
outcomes of events. An operational risk event is 
typically modeled by a loss density which then 
provides a model of all possible outcomes of this 
loss event. The bulk of operational risk loss data 
occurs in close proximity to the density center - 
usually referred to as the body of the distribution 
which comprises the expected losses i.e. those 
losses having a high probability of occurrence 
but with a medium, or low, impact.

Losses occurring away from the center to the 
right-hand side of the density are typically 
referred to as unexpected losses i.e. those losses 
having a low probability of occurrence but with 
high impact. Risk measures based on these 
distributions are defined in terms of the Value 
at Risk (VaR) - a quantile selected in the right tail 
of the  loss density. A universal risk measure in 
common global use is economic capital, defined 
as the difference between the VaR (the 99.9% 
quantile as specified for operational risk by the 

regulator) and the expected loss as shown in the 
figure. Expected losses are usually covered by 
financial institutions through capital provision 
and pricing; economic capital is the capital 
retained to guard against unexpected losses.

4.	 Challenges of Operation Risk

The discipline of operational risk is at a 
crossroads. Despite the industry's efforts to 
control operational risk, institutions still have 
much work to do. Risk Managers are grappling 
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with questions like, ‘How does the discipline 
add value to my organization?’; ‘What does 
the advanced measurement approaches (AMA) 
modeling techniques say about the operational 
risks my firm is facing?’; ‘What is the strategic 
role of operational risk my firm should adopt?’. 
Let’s take a look at some of the unique challenges 
that ORM brings:

•	 Rising Costs of Compliance:  
Development of an ORM model as part 
of a regulatory and economic capital 
framework is complex and takes time. 
There is a general agreement that the 
major ORM challenge is escalating the 
cost of compliance.

•	 Access to Appropriate Information 
and Reporting:  Effective management 
of operational risk requires diverse 
information from a variety of sources 
including, for example, risk reports, 
risk and control profiles, operational 
risk incidents, key risk indicators, risk 
heat maps, and rules and definitions for 
regulatory capital and economic capital 
reporting.

•	 Development of Loss Databases: A well-
structured operational risk framework 
requires the development of business-
line databases to capture loss events 
attributable to various categories of 
operational risk. Basel II specifically 
requires a minimum of three years of 
data for initial implementation and 
ultimately five years for the Advanced 
Measurement Approaches (AMA). 
The need for historical data (including 
external data) has been a cause for 
concern for many enterprises.

•	 Lack of Systematic Measurement of 
Operational Risk: Many enterprises hold 
that their institutions are measuring 
operational risk. However, very few of 
them have been able to complete the 
Basel II quantification requirements, 
or yet to formalize the measurement 
process around the Basel II framework.

•	 Implementing ORM Systems:  Amid 
regulatory efforts to restore the 

industry’s resistance to operational risk, 
and its implications on efficient financial 
intermediation, many organizations 
are looking to go beyond traditional 
siloed approaches and implement a 
consolidated ORM framework across the 
entire value chain. Development of an 
ORM model as part of a regulatory and 
economic capital framework, however, 
is complex and takes time. Some banks 
may either still be struggling with the 
requirements of the "Sound Practices 
for ORM" BIS paper, which spells out 
how to introduce ORM principles, or 
may not yet have in place the required 
governance or framework. Factors like 
lack of understanding of upcoming 
technology regarding operational risk 
management, failure to get the top 
management to focus on the benefits 
of the program, improved productivity 
and quality, as well as on loss reduction, 
and lack of meaningful and timely data 
across business unit and product lines 
make the implementation of an ORM 
system all the more formidable.

•	 Tone at the Top:  Effective risk 
management program starts with 
“The Tone at the Top”- driven by the 
top management and adhered by 
the bottom line. However, if bank’s 
top leaders perceive operational risk 
management solely as a regulatory 
mandate, rather than as an important 
means of enhancing competitiveness 
and performance, they may tend to 
be less supportive of such efforts. 
Management and the board must 
understand the importance of 
operational risk, demonstrate their 
support for its management, and 
designate an appropriate managing 
entity and framework - one that is 
part of the bank’s overall corporate 
governance framework.

5.	 Elements of operation Risk Management 
Framework 

There is no ‘one-size-fits-all’ approach to 
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ORM – as every bank and financial institutions 
follow a framework that is specific to its own 
internal operating environment. When inquired 
about the standard of ORM framework, a risk 
expert clarification, “There is no "standard" 
standard. Eventually, the Operational risk 
framework should not merely be Basel-
compliant; it should also provide the bank 
with mechanisms for improving overall risk 
culture and behavior towards operational risk 
management. Understanding our risks should 
lead to better decision making and reflect on 
our performance”. A robust operational risk 
management framework is made up of the 
following core components:

•	 Authority: It is the process by which the 
Board of Directors defines key objectives 
for the bank and oversees progress 
towards achieving those objectives. It 
defines overall operational risk culture in 
the organization and sets the tone as to 
how a bank implements and executes its 
operational risk management strategy. A 
successfully executed risk strategy often 
results in risk being firmly embedded in 
the vision, strategies, tools, and tactics 
of the organization. Governance sets the 
precedence for Strategy, Structure, and 
Execution.

•	 Policy:  A bank’s policy for operational 
risk drives the other components 
within the management framework and 
provides clear guidance on risk appetite 
or tolerance, policies, and processes for 
day-to-day risk management.

•	 Appetite and Policy:  An ideal risk 
management process ensures that 
organizational behavior is driven by its 
risk appetite. Adopting an operational 
risk strategy aligned to risk appetite leads 
to informed business and investment 
decisions.

•	 Communication of Policy: An 
organization’s top management must 
identify, assess, decide, implement, 
audit and supervise their strategic risks. 
There should be a strategic policy at the 
board level to focus on managing risk all 

levels and conscious efforts should be 
made to ensure that these policies are 
communicated at all levels and across 
the entire value chain.

•	 Periodic Evaluations:  An ideal risk 
management process puts improvement 
of risk performance on a competitive 
level with other important mission 
concerns – periodically evaluating the 
ORM performance goals in the light of 
internal and external factors. Depending 
upon the criticality of the internal 
operating environment and key external 
factors, the organization must review 
the strategic policies inside out.

•	 Structure:  When designing the 
operational risk management structure, 
the bank's overall risk scenario should 
serve as a guideline. This includes 
initiatives like laying down a hierarchical 
structure that leverages current risk 
processes, developing risk measurement 
models to assess regulatory and 
economic capital, and allocating 
economic capital vis-à-vis the actual risk 
confronted. Centralized aggregation of 
operational risk information collected 
via various self-assessments across the 
organization, further, provides useful 
insight into the desired hierarchical 
structure. The implementation of these 
concepts allows risk to be handled 
consistently throughout the organization.

•	 Execution:  Once operational risk 
management structure has been 
established by an organization adequate 
procedures should be designed and 
implemented to ensure execution of 
and compliance with these policies at 
business line level. The first step includes 
identification and assessment of the 
operational risk inherent in day-to-day 
processes of the bank. After assessment 
of inherent risk, target tolerance 
limit of risk should be established. 
This is commonly accomplished by 
calculating the probability/ likelihood of 
materialization of risk, by considering the 
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drivers or causes of the risk together with 
the assessment of its impact. The results 
of the risk assessment and quantification 
process enable management to compare 
the risks with its operational risk strategy 
and policies identify those risk exposures 
that are unacceptable to the institution 
or are outside the institution's risk 
appetite, and select and prioritize 
appropriate mechanisms for mitigation.

6.	 Management of Operational Risk

The major objectives of operational risk 
management: avoidance of catastrophic losses, 
promote organizational understanding of 
operational risk, anticipate risks more effectively, 
objectively measure performance, change 
culture and behaviors, streamline products and 
services and ensure that adequate due diligence 
is performed in any takeovers or merger. In 
these circumstances, Nepal Rastra Bank issued 
the risk management guidelines and risk related 
directives based on the BASEL framework to 
a preventive approach. Hence, the following 
progress and procedures are recommended to 
manage the operational risk.
1.	 Develop the operational risk policy
2.	 Identifying the organization's operational 

risks through risk control and self-
assessment
	Measure the advantage and 

disadvantage of RCSA technique
	Defining frequency and impact scales
	Identify the cultural aspects of the RCSA

3.	 Assessing the full range of potential impacts 
of operational risk

4.	 Understanding controls and risk modification 
	Relationship Inherent risk, residual risk, 

expected risk and targeted risk
	Assessing how controls modify risk

5.	 Scenario Analysis
	Using the RCSA to identify likely 

scenarios
	Scenario design techniques and avoiding 

assumptions/bias
	Use of external data in scenario design

6.	 Key Risk Indicator Analysis

	Types of KRI and relationship to risk 
levels

	Characteristics of and identifying useful 
KRI’s

	KRI calibration approaches

7.	 Operational risk incident recording
	Objectives of risk incident recording
	Internal data collection, parsing, and 

emerging risks identification
	The importance “Lessons Learned” 

processes
	Impact of new products, processes, 

business lines and locations
8.	 Improving the organization's operational 

risk process
	Strategies align operational risk to risk 

appetite
	Measuring progress and improvement

7.	 Conclusion

The area of operation risk basically occurred in 
noncompliance, weak internal control system 
and shaded parts of the regular business. In 
these circumstances, the result of new regulatory 
changes regarding the risk management 
perspective has been additional pressure on 
the bank and financial institutions to strengthen 
further their operational risk management 
capabilities and processes. Organizations 
need strong operational risk programs to reap 
the business benefits of implementing more 
advanced risk management practices. Predictive 
key risk indicators (KRIs), stronger and more 
efficient operational processes, as well as more 
emphasis on identifying thematic risks combined 
with a strengthening of the internal control 
environment, are helping BIFs gain real value 
out of going beyond compliance with these 
sensitive risk management standards. Hence, 
top-level management watches each and every 
activity associated with a banking transaction.  
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;b:o >L ljgo/d)f kf}*]n

v]ns'b ;ldlt

;+of]hs ljefuLo k|d"v b]j]Gb|/d)f vgfn

;lrj bLkss"df/ >]i&

sf]iffWoIf /fdk|;fb hf]zL
;b:o /fh]Gb| k|;fb bfxfn
;b:o xfl/ts"df/ /]UdL
;b:o dfwjk|;fb uf}td
;b:o pef/ kf)*]
;b:o aL/]Gb| ofbj
;b:o ab|Lk|;fb ltdlN;gf
;b:o n;tf >]i&

k|sfzg tyf k|rf/ k|;f/ pk;ldlt M 

;+of]hs >L s]zjk|;fb nD;fn

;b:o >L ldqnfn k+!fgL

;b:o >L kjg /]UdL

;b:o *f= lbjfs/ jlzi&

;b:o >L cfgGb ;"j]bL

;b:o >L lztn sf]O/fnf

;b:o >L s"df/ lg/f}nf

;b:o >L dfwj clwsf/L

cltly ;Tsf/ tyf d~r Aoj:yfkg pk;ldlt M

;+of]hs >L z"lzn >]i& 

;b:o >L p$jk|;fb vgfn

;b:o >L dx]Gb|k|;fb cj:yL

;b:o >L slkndl)f !jfnL

;b:o >L zflnu|fd jfUn]

;b:o >L huGgfy s"+Os]n

;b:o >L gf/fo)fk|;fb ;"j]bL

;b:o >L nIdLk|;fb k/fh"nL

;b:o >L j]bk|;fb cfrfo{
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pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ
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pkxf/ %#cf}+ jflif{sf]T;j ljz]iffÍ





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}+ . 


