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pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

cGt/jftf{

!= of] a}+sdf tkfOFF ;aeGbf a9L ljZj:t x'g' ePsf] kIf s'g 
xf] < 

xfdL;Fu hgtfsf] ckf/ ljZjf; 5 . kmntM k|r'/ dfqfdf 
;:tf] / ;'ne ;|f]t k|fKt 5 . xfdLl;t a}+ssf] lxtk|lt k|lta4 
tyf a}+lsª sfo{sf nflu ;Ifd sd{rf/Lx?sf] l6d 5 . of]] 
;|f]tsf] k|efjsf/L 9Ën] k"0f{ kl/rfngåf/f w]/} cufl8 hfg 
;lsG5 . xfdL tgdgn] vl6/x]sf 5f}F . nufgLsf k/Dk/fut 
lglZrt If]q afx]s klg clxn] a}+sn] nufgL ug{ ;Sg] cg]sf} 
gofF If]qx¿ 5g\ . cfufdL lbgsf lgldQ xfd|f] Wofg Tot}lt/ 
s]lGb|t 5 . 

@= tkfOFnfO{ u8\u8fP/ cl3 a9\g s'g} lrhn] 5]ls/x]sf] 5 < 

cjsfz x'g] sd{rf/Lsf] ;ª\Vof lbgfg'lbg a9\b} 
hfg] t/ gofF sd{rf/L k|j]z gx'g] cj:yf afwfsf ¿kdf 
pkl:yt 5 . of] d cfpg'eGbf klxNo}b]lv ;l~rt ;d:of 
xf] . sf/f]jf/sf] kl/df0f / Jofj;flos dfusf] cfwf/df 
sd{rf/L cfk"lt{ x'g g;Sbf ck]lIft Jofj;flos kl/0ffd 
cfpg ;ls/x]sf] 5}g . ca eg]  gofF k|j]zsf nflu cbfntdf 
c8\s]sf d'2fx¿ 6'+luPsf 5g\ . nf]s;]jf cfof]uåf/f k/LIff 
x'g] qmd klg ;'? ePsf] 5 . hgzlQm cefjsf] ;d:of ca 
s]xL dlxgfleqdf xn x'G5 . 

#= sd{rf/L o'lgogx¿n] klg t a]nf a]nfdf ca/f]w v8f 

/fli6«o jfl0fHo a}Í lnld6]8df >L ls/0fs'df/  
>]i7Ho" k|d'v sfo{sf/L clws[tsf ¿kdf cfpg' 
ePsf] gf} dlxgf k"/f ePsf] 5 . k|:t't 5 a}+ssf] 
afpGgf} jflif{sf]T;jsf] pknIodf a}+ssf] :dfl/sf 
…pkxf/Ú sf lgldQ pxfFl;t lnOPsf] cGt/jftf{ . 

u/]sf 5g\ lg . x}g / <

d o'lgogs} k[i7e"ldaf6 p7]/ ;fy;fy} lhDd]af/Lk"j{s 
a}+ssf]] sfd klg ub}{ Joj:yfkgsf] g]t[Tj txdf k'u]sf] 
dfG5] x'gfn] o'lgogx¿nfO{ ;+:yfut cj/f]wssf ¿kdf 
a'l‰bg . Joj:yfkg / o"lgogsf] sfo{If]q leGbf leGb} eP 
tfklg ;+:yfut ljsf;sf] nIo ;femf ljifo xf] . ;+:yfsf] 
ljsf; ePdf dfq k|ltkmn k|fKt x'g] ljifo :ki6 g} 5 . 
Joj:yfkg / o"lgog lar ;+:yfut / Jojl:yt ;DaGwsf] 
k|lqmof / ;+/rgf aGg g;Sbf slxn]sfFxL s]xL ;d:of pTkGg 

ePsf 5g\ . o"lgog ;+rfng ;DaGwL ljBdfg P]g, lgod tyf 
cGt/f{li6«o k|rng / cEof;sf] cfwf/df Joj:yfkg tyf 
o"lgog larsf] ;DaGwnfO{ Jojl:yt agfpg' cfjZos 5 . 
b}lgs sfo{ ;+rfngsf] lx;fan] dfq} ;DaGw ;'dw'/ / lbuf] 
x'g ;Sb}g, ;+:yfut kl/kf6L / ;+/rgfTds lx;fan] dfu{ to 
ul/g' h?/L 5 . 

$= …sd{rf/L klg a"9f u|fxs klg a"9f . /fli6«o jfl0fHo a}+s 
a"9fx¿sf] a}+sÚ eG5g\ lg Û 

/fli6«o jfl0fHo a}+snfO{ laNs'n ga'em]sfx¿n] u/]sf] 
l6Kk0fL dfq xf] Tof] . sd{rf/Lsf lx;fan] of] @)&% ;Dddf 
g]kfndf ;aeGbf w]/} o'jfx¿ ePsf] a}+sdf ¿kfGtl/t 
eO;Sg]5 . o'jfx¿åf/f o'jfx¿ tflgg' :jfefljs x'G5 . 
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pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

df]afOn a}+lsª nufotsf o'jfd}qL k|ljlw nfu" eO{ hg:t/df 
hfg] qmd a9\bf] 5 . ljQLo ;fIf/tfsf] sfo{qmd lnP/ ufpFsf 
ljBfno;Dd klg k'luFb}5 . nufgLdf pBdzLn o'jfnfO{ 
k|fyldstf lbOFb}5 . h'g a}+sdf o'jf sd{rf/L / o'jf]lrt 
;]jfsf] afx'No 5, Tof] s;/L a"9f] x'G5 < jt{dfgsf] lx;fan] 
eGbf cg'ejn] kfs]sf hfFul/nf k|f}9 / phf{zLn 5l/tf 
o'jfsf] ;+ud:yn xf] /fli6«o jfl0fHo a}+s .

%= a}+ssf] cfGtl/s lgoGq0f k|0ffnL dha't x'g g;s]sf] 
cf/f]k 5 lg < 

lbglbg} a9\bf] sf/f]af/sf] kl/df0f tyf sf/f]jf/ 
;+rfngdf b]lvPsf] ;+rfng hf]lvd / shf{ sf/f]jf/sf 
hf]lvdsf] tTsfn klxrfg / tTsfn pkrf/ ug]{ ljifo 
cfjZostf cg';f/ r':t b'?:t x'g g;ls/x]sf] s'/f 
s]xL xb;Dd ;To xf] . cfˆgf ;Dk"0f{ sf/f]af/sf ljifonfO{ 
cBfjlws ug{ a}+sn] cfkm\gf] ;f+u7flgs ;+/rgf, gLlt, 
lgb]{zg tyf cg'udgsf pkfox¿ cjnDag ul//x]sf] 5 . 

^= Jofj;flos lj:tf/ / u'0f:t/Lotf lar s;/L ;fd~h:o 
sfod ub}{ x'g'x'G5 <M 

cfsf/ / ;fdYo{sf lx;fan] a}+ssf] Jofj;flos 
sf/f]af/ t'ngfTds ¿kn] pRr 5 . a}+sn] d'gfkmf j[l4 tyf 
;|f]t kl/rfngsf] lgldQ Joj;fo lj:tf/df hf]8 lbg' kb{5 
/ lbO/x]sf] klg 5f}+ . a}+ssf] b]zJofkL zfvf ;+hfn / s8f 
lgoGq0f k|0ffnLsf] cefjdf xfd|f shf{sf] u'0f:t/Lotfdf 
x|f; cfpF5 ls eGg] ljifodf klg cToGt ;r]tgf ckgfpg' 
kb{5 . ljutsf] s6' oyfy{ / ef]u]sf] ;d:of eg]sf] g} shf{sf] 
u'0f:t/Lotf sfod xg g;Sg' xf] . Joj;fo lj:tf/ ;Fu} 
u'0f:t/Lotf sfod ug]{ lbzfdf ckgfpg' kg]{ ljlw k4lt / 
lgoGq0f k|0ffnLnfO{ Jojl:yt / bx|f] agfpg cfjZos kxn 
eO/x]sf] 5 . 

&=  ;"rgf / ;+rf/sf] If]qdf lbgfg'lbg lelq/x]sf] gofF gofF 
k|ljlwn] l56f] k|j]z ug]{ If]qdWo] a}+s klg Pp6f xf] . o; 
;DaGwdf a}+ssf] clxn]sf] oyfy{ / efjL of]hgf s] xf] < 

;"rgf k|ljlwsf] lg/Gt/ :t/f]Gglt jt{dfgsf] csf6\o 
cfjZostf xf] . xfdLl;t IT l;t ;DalGwt ljz]if1 
sd{rf/Lx¿sf] e/kbf]{ l6d 5 . u|fxsx¿sf] ablnFbf] k|ljlwd}qL 
r]tgfnfO{ ;Daf]wg u/L pgLx¿sf] rfxgf tyf cfjZostfnfO{ 
kl/k"lt{ ug{{, ;'/lIft ta/n] a}+ssf] sf/f]af/sf] kl/df0f 
lj:tf/ ug{ tyf ;]jfnfO{ l56f], 5l/tf] / e/kbf]{ agfO/fVg 
;"rgf k|ljlwnfO{ cem a9L cfw'lgs agfpg / Ifdtf lj:tf/ 
ug{ cfjZos 5 . k|ljlwdf ePsf] kl/jt{gnfO{ leq\ofpg 
tyf cfjZos dfqfdf lj:tf/ ug{ g;Sg]] xf] eg] k5fl8 kg]{ 
;+efjgf x'G5 . jt{dfgdf xfdLn] ;+rfng ul//x]sf] ;"rgf 

k|ljlwsf] ;fdYo{  ljZn]if0f u/L eljiosf] sf/f]jf/nfO{ ;d]t 
wfGg ;Sg] u/L of]hgf agfP/ cufl8 a9\g cfjZos 5 .

*= v/fa shf{ c;'nLsf ;DaGwdf s] ul//xg' ePsf] 5 <

v/fa shf{ c;'nLsf ;Gbe{df xfdLn] ul//x]sf / 
ug'{ kg]{ sfo{x¿ :ii6 5g\ . a}+sn] ljleGg ;dodf ckn]vg 
u/]sf k'/fgf Dofb gf3]sf ;d:ofu|:t shf{sf] c;'nL ug]{ . 
k|zf;lgs tyf sfg"gL pkfox¿ cjnDag u/]/ klg c;'n x'g 
g;s]sf 7"nf] kl/df0fsf ;d:ofu|:t shf{x?sf] lwtf] ;sf/ 
u/L a}+sn] cfˆgf] gfddf Nofpg] . a}+s;Fu ;Dks{df /x]sf / 
shf{ r'Qmf ug{ ;Dej ePsf C0fL;Fu cfjZos ;+emf}tf u/L 
C0f c;'nL ug]{ sfo{nfO{ k|fyldstfsf ;fy cufl8 a9fpg] 
cflb . o;af6 a}+ssf] gub k|jfxdf ;sf/fTds c;/ kg'{sf] 
;fy} a}+ssf] lx;fj klg /fkm;fkm xF'b} hfg] l:ylt /xG5 .

(= lj:tf/sf gfddf cfˆg} ;~rfng vr{ hlt klg d'gfkmf 
ug]{ ;Defjgf gePsf 7fpFdf zfvf vf]n]/ /fli6«o jfl0fHo 
a}Ín] eljiosf lglDt csf]{ ;Í6sf] v]tL ul//x]sf] t 5}g < 

klxnf] s'/f, ;/sf/sf] k"0f{ :JffldTjsf] a}+s ePsf] 
gftfn] b]zsf] lk5fl8Psf] u|fdL0f Onfsfdf ;d]t g]kfnL 
hgtfnfO{ a}+lsË ;]jf lj:tf/ ug]{, ljQLo ;fIf/tf k|bfg ug]{ 
Pj+ gful/snfO{ a}lsË k|0ffnLdf Nofpg] xfd|f] Pp6f k|d'v 
/ dxTjk"0f{ bfloTj xf] . bf];|f] s'/f …b'u{d If]q / u|fdL0f If]q 
;DefjgfxLg 7fpF g} x'g\Ú eGg klg ldNb}g . Tof] If]qn] gofF 
;Defjgfx¿ af]s]sf] klg x'g;S5 . xfdLn] To;nfO{ klxrfg 
/ pkof]u ug{ ;S5f}F ls ;Sb}gf}F eGg] xf] . t];|f] s'/f xfdLn] 
gofF zfvfx¿ gofF lj:tf/ ePsf pbLodfg ahf/lt/ klg 
vf]ln/x]sf 5f}F . 

åGbsfndf aGb ePsf, uflePsf / :yfgfGt/0f ul/Psf 
zfvfx?nfO{ k"g{:yfkgf ul/Psf] / ul/Fb} 5 . a}+ssf] zfvf 
gePsf lhNnfx?df ;d]t a}+ssf] zfvf vf]Ng' kg]{ cfjZos 
5 . zfvf k'g{:yfkgf / zfvf lj:tf/ sfo{nfO{ cleofgsf] 
¿kdf ;+rfng ug'{ kb{5 .

cfGtl/s lj:tf/ dfq xf]Og cfufdL jif{df sDtLdf klg 
b'O{ l5d]sL ldq /fi6« ef/t / rLgdf zfvf vf]Ng] of]hgfnfO{ 
sfof{Gjog Nofpg' kg]{ l:ylt 5 .

!)= jt{dfg a}+lsª ahf/df t/ntf ;Í6sf] ljifo jf:tjdf 
s] xf] < To;n] xfd|f] a}+snfO{ s] c;/ kf5{ <

of] ;du| a}+lsª ahf/sf] cfd ;d:of xf]Og, shf{ 
lgIf]k cg'kft *) k|ltzt k"/f ul/;s]sf / yk shf{ k|jfx 
ug{sf nflu yk ;|f]tsf] vf]hL ug{ jfWo s]xL a}+ssf] ;d:of 
xf] . xfd|f]] a}Ídf shf{ lgIf]k cg'kft ^$ k|ltzt dfq 
ePsfn] xfdLl;t kof{Kt dfqfdf nufgLof]Uo ;|f]t 5 . t/ntf 
cefjsf] ahf/ xNnfn] xfdLnfO{ gsf/fTds c;/ kb}{g . 
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!!= /fli6«o jfl0fHo a}+sdf k|d'v sfo{sf/Lsf ¿kdf tkfO{F 
cfpg' ePkl5 ;DkGg ePsf pNn]Vo sfo{x¿ atfOlbg' x'G5 
ls <

hgzlQm Joj:yfkgsf] If]qdf yfFtL -Pending_ 
/x]sf sfdx¿ ;DkGg ePsf 5g\ .  ljleGg kbx¿sf] glthf 
k|sfzg ul/Psf] 5 . gofF lj1fkg ePsf] 5 . ltgsf] k/LIff 
tyf glthf k|sfzgsf] tof/L eO/x]sf] 5 . sd{rf/Lx¿nfO{ 
af]g; ljt/0f ul/;lsPsf] 5 . tflnd tyf cGt/lqmof 
sfo{qmdnfO{ 3gLe"t tyf Jofks kfl/Psf] 5 .

shf{ nufgLdf hn;|f]t, xf]6]n tyf s[lif If]qdf pNn]Vo 
j[l4 ePsf] 5 . shf{ SWAP ubf{ g]kfn /fi6« a}Íl;t cg'dlt 
lng' gkg]{ ePsf] 5 . Psn u|fxs ;Ldf -SOL_ ¿= ! ca{ 
ePsf]df ;f] ;Ldf x6]sf] 5 . 

g]kfn k|x/L, gful/s nufgL sf]if / lqe'jg 
ljZjljBfnol;t sf/f]af/ ug]{ ;Demf}tf ePsf] 5 . zfvf 
k'g:yfkgf tLj|tf;fy cufl8 al9/x]sf] 5 . a}+sdf ljBdfg 
lgb]{lzsf tyf sfo{ljlwx¿nfO{ ;dofg's"n kl/dfh{g ug]{ 
sfo{ cufl8 a9fOPsf] 5 . RBB Merchant Bank :yfkgf 
eO{ sfof{/De ePsf] 5 . ;fy} s]Gb|Lo sfof{no ejgd}  
skf]{/]6 zfvf sfof{no :yfkgf u/L sfof{/De  
ul/;lsPsf] 5 .

!@= /fli6«o jfl0fHo a}+ssf sd{rf/Lx¿nfO{ lbg' kg]{ yk s'g} 
;Gb]z 5 ls <

tkfOF{ sd{rf/Lx¿, h;n] bzsf}F oxfF latfpg' ePsf] 
5, latfpg' 5, a}+s jf:tjdf tkfO{Fx¿sf] xf] . Joj:yfksLo 
g]t[Tjaf6 ePsf sfdx¿ lrQ a'em] klg / ga'em] klg tkfOF{ 
;+:yfk|lt OdfGbf/ /xg' k5{ . hxfF;Dd k|d'v sfo{sf/Lsf] 
e"ldsfdf d]/f] pkl:yltsf] k|Zg 5, of] d]/f] nflu Pp6f 
dxTjk"0f{ k/LIff xf] . of] k/LIff of] a}+ssf] pGglt– k|ultl;t 
hf]l8Psf] 5, oxfFsf sd{rf/Lx¿sf] sd{zLntfl;t hf]l8Psf] 
5 / hgtfsf] hLjg:t/ psf:g] cfo, pTkfbg / /f]huf/Ll;t 
hf]l8Psf] 5 . To;sf/0f tkfOFsf] / d]/f] :jfy{ Pp6} xf] . 
of] a}+snfO{ ;a} lx;fjn] b]zs} pTs[i6 a}+s agfpg] ljifodf 
xfd|f b[li6sf]0f, of]hgf / lqmofsnfknfO{ cufl8 a9fpg' 
kb{5 . ;+:yfsf] lxtk|lt k|lta4 sd{rf/Lx¿sf lgldQ d]/f] 
sfo{sIfsf] 9f]sf ;b}j v'Nnf 5 . ;z/L/ x/]snfO{ lbglbg} 
e]6\g ;Dej gxf]nf klg . a}+snfO{ cufl8 a9fpgsf lgldQ 
tkfO{sf c;n ljrf/ / /fo d]/f] Mail Address df v'n:t 
n]lvk7fpg ;Sg' x'g]5 . kiran.shrestha@rbb.com.np

    

@)&# df3 $,

s]Gb|Lo sfof{no, l;Fxb/af/Knfhf .

***
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ef? ;6xL ;d:of / 
…gub/lxtÚ cy{tGq

bLk]Gb|axfb'/ If]qL *

*  k"j{ ueg{/, g]kfn /fi6« a}+s

ef/tdf df]bL ;/sf/n] gf]j]Da/ * b]lv nfu' x'g]u/L 
%)) / !))) b/sf gf]6x¿ cdf}b|Ls[t u¥of] . em08} *^ 
k|ltzt c+z /x]sf pQm b/sf gf]6x¿ cs:dft l8;]Da/ #) 
;Dddf a}sdf bflvn ul/;Sg' kg]{ 3f]if0ff ul/of] . ;6xLsf 
nflu ? %)) / @))) b/sf k'/fgf] cfsf/;+u gldNg] rng 
rNtLdf NofObf /sdsf] ;Ldf / P6LPddf gc6\g] sf/0fn] 
Jojxf/df 7"nf] sl7gfO{ em]Ng' k¥of] . k|wfgdGqL df]bLsf 
/fhg}lts ;xofqLx¿ klg cGo /fHox¿df o; sbdaf6 
em:s] elgG5 . /fhg}lts / cfly{s b'j} hf]lvd /x]sf] of] sbd 
p7fpg kg]{ sf/0f eg] lgjf{rgs} a]nf æsfnf]wgÆ vf]hL u/L 
/fli6«o 9's'6Ldf Nofpg] jrga4tf Pp6f xf] . cgf}krfl/s 
cy{tGq lgoGq0f ug]{ s/5nL / e|i6frf/L ultljlw /f]Sg] 
cGo p2]Zox¿ x'g\ . ;a} eGbf dxTjk"0f{ sf/0f t ef/tdf 
cft+sjfbnfO{ a9fjf lbg kfls:tfgdf 5flkPsf gSsnL 
gf]6nfO{ klg Joy{ agfOlbg] bfjL ;/sf/sf] 5 . -y?/ @)!^_ 
oL p2]Zox¿sf cltl/Qm ef/tLo cy{tGqnfO{ ægub /lxtÆdf 
kl/0ft ug]{ nIo klg lnOPsf] 5 . of] cleofgaf6 ef? @ 
s/f]8 ;Ddsf] sf/f]jf/ ug]{n] #) k|ltzt;Dd s/ jrt ug{ 
;Sg]5g -h]6nL @)!^_ .

rflnPsf sbd / k|lts[of

pQm b'O{ b/sf gf]6x¿ ;6xL ug{ lglZrt /sd ls6fg 
ePsfn] ;6xLsf] kof{Kt cj;/ gldn]sf] u'gf;f] JofKt 
/x\of] . ;6xLsf nflu JolQmx¿sf] nfdf] k+lQm, Pl6Pdx¿ l/Q} 
/xg], ;–;fgf pBdL Joj;foL, pkef]Qmf df/df k/]sf] 36gf 
;fj{hlgs eof] . of] tYonfO{ :jLsfb{} k|wfgdGqL df]bLn] 
ljd'b|Ls/0f bL3{sfnLg pknlAwsf nflu Ifl0fs kL8f egL 
;fGTjgf lbnfPsf 5g\ .  

ef/tdf () k|ltzt ljQLo sf/f]jf/ gubdf ul/G5 . 
b]z e/sf *% k|ltzt eGbf a9L sfdbf/nfO{ gubd} e'QmfgL 
lbg] k|rng 5 . o:tf] j:t'ut l:yltdf ægub /lxtÆ 
cy{tGqsf] kl/sNkgf h6Lntd 5 . t/ nlIft lbzfdf 
pGd'v x'g ef/tLo ;/sf/n] s]xL cg's'n sbd rfn]sf] 
5 . ægub /lxtÆ cy{tGqsf] k|fb'ef{jsf nflu ;fgf tyf 

demf}nf txsf l8hn, k]6«f]n jf jLdf ;DaGwL pks/0fsf 
pkef]QmfnfO{ ;fj{hlgs ;+:yfx¿af6 laqmL ljt/0fdf )=& 
k|ltzt b]lv !) k|ltzt;Dd 5'6sf] 3f]if0ff ul/Psf] 5 . 
k|f]T;fxgsf] Kofs]hn] gubdf sf/f]jf/ ug'{eGbf df]afOnåf/f 
e'QmfgL k|s[ofn] ;–;fgf sf/f]jf/LnfO{ pT;flxt jgfPsf] 5 . 
To;} u/L ;fgf / dWod juL{o JolQmx¿nfO{ ;d]6g] u/L b'O{ 
efUozfnL s'kgx¿sf] Joj:yf ul/Psf] 5 . gub} k|of]u ug'{ 
eGbf df]jfOnaf6 e'QmfgL ug]{ cfbt :yflkt ug{ k|f]T;fxg 
sfo{qmd NofOPsf] b]lvPsf] 5 . gub¿kL gf]6sf] cefjdf 
;–;fgf Joj;fodf k|lts"n k|efj k/]sf] u'gf;f] /x] klg 
ægub /lxtÆ lbzfdf cl3 a9\g d2t k'¥ofPsf] dflgPsf] 5 . 

cdf}lb|sLs/0fsf] of] cleofg ef/tdf klxnf] eg] 
xf]Og . ef/t :jtGq x'g' l7s Ps jif{ cl3 cyf{t hgj/L 
!($^ df kfFr ;o, Ps xhf/ / bz xhf/ b/sf gf]6 cj}w 
3f]if0ff ul/Psf lyP . !(&* hgj/Ldf k|wfgdGqL df]/f/hL 
b]zfO{n] tTsfnLg cj:yfdf rNtLdf /x]sf ! xhf/, % xhf/ 
/ !) xhf/ b/sf gf]6 cdf}b|Ls[t 3f]if0ff u/]sf lyP . xfn}sf] 
% ;o / ! xhf/ b/sf gf]6 rng rNtLdf alh{t u/L ? @ 
xhf/ b/sf gf]6 NofOPsf] 5 . 36gfqmd x]bf{ o:tf] kl/jt{gdf 
df}lb|s eGbf /fhg}lts p2]Zo n's]sf] b]lvG5 . ha /fhgLltdf 
lj/f]wL kIf jnjfg ePsf] cg'e"lt ;Qf kIfn] u5{ To; avt 
7"nf b/sf gf]6x¿ cdf}b|Ls[t ug]{ sfd ;/sf/n] ug]{ u/]sf] 
P]ltxfl;s 36\gfqmdn] b]vfp5 . ;g !($^ sf] :jtGqtf 
;+u|fdsf] dfxf]n, ;g !(&* df sf+u|];b nsf] r'gf}tL v]Kg 
hgtfbnsf g]tf df]/f/hL b]zfO{sf] oTg / xfnsf] pQ/ k|b]z 
h'g a9L hg;+Vof / ef/tsf zf;s ju{sf] yftynf]sf 
¿kdf /x]sf] /fHosf] lgjf{rg lg0ff{os agfpg ul/g] vr{df 
k"j{ lgof]lht nIodf gsf/fTds c;/ kfg]{ p2]Zo k|d'v /x]sf] 
rrf{df 5 . t/ clGtd nIo ægub /lxtÆ cy{tGqsf] ;'?cft 
g} xf] egL hf]8 lbOPsf] 5 . 

xfnsf] cdf}b|Ls/0fsf] cleofgaf6 s] 7"nf s] ;fgf ;a} 
Joj;foLnfO{ k|lts"n k|efj kf/]sf] k|ltlqmofx¿ cfO/x]sf 
5g\ . a}Fs / Pl6Pd sf8{sf] a'yx¿df pkef]Qmfsf] nfdf] k+lQm 
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cxf]/fq /xg', k+lQmdf a:bf a:b} sltsf] Hofg hfg', j]xf]; 
eP/ n8\g' ;fdfGo 36gf ePsf 5g\ . ;j{;fwf/0fn] a]xf]/]sf] 
of] si6 /fhg}lts If]qdf nfut cyf{t\ d"No r'sfpg' kg]{ g} 
x'g cfp5 . zzL y?/sf efiffdf of] gLlt æ===pRr c:ki6tf 
ePsf], åGbk"0f{, s]Gb|Ls[t / tfgfzfxL k|s[ltsf] gLlt xf]Æ . 
cfly{s ¿kn] klg tTsfn gub sf/f]jf/ lsga]rdf Go"gtf 
h:tf sf/0faf6 cfly{s j[l4df klg k|lts"n k|efj kg]{ 
b]lvPsf] 5 . To;} sf/0fn] l/he{ a}+sn] klxNo} cf+sng 
ul/Psf] cfly{s a[l4df )=% k|ltzt ljGb'n] 36\g uO{ &=! 
k|ltzt /xg] / d"No :kmLlt a9\g] k|If]k0fnfO{ cdf}b|Ls[t gLlt 
lhDd]jf/ 7x¥ofPsf] 5 . 

;fdflhs, /fhg}lts / cfly{s ¿kn] nuftf/ 
gsf/fTds l6Kkl0fx¿ ;fj{hlgs eO /xbf klg bL3{sfnLg 
lxtsf lglDt of] sbd p7fOPsf] s'/fdf ;/sf/ b[9 /x]sf] 
b]lvG5 . ef/tdf rlr{t j:t' / ;]jf ;DaGwL s/ -GST) 
sf] clk|n dlxgf ;Dddf 6'+Uofpg ;do ;Ldf k"/f x'g g;Sg] 
ePsf] 5 . cdf}b|Ls/0fsf] of] cleofgsf] c;/ :j¿k csf]{ 
% dlxgf cyf{t ;]K6]Dj/ ;Dddf ;a} /fHox¿ ;+usf] k/fdz{df 
6'+Ëofpg ;lsg] ck]Iff /x]sf] 5 . -b]j/f]o–@)!^_.

l5d]sL b]zdf k|efj

ljZjs} cf7f}+ :yfgdf cfpg] ef/tLo cy{tGqsf] 
k|efj l5d]sL b]zx¿df gkg]{ s'/f ePg . ;g\ !($^ df 
;Fu} cdf}b|Ls/0fsf] 36\gf Joxf]/]sf] kfls:tfg clxn] 5'6[} 
k|s[ltsf] cfly{s, ;fdflhs gLltdf tNnLg 5 . t/ o; 
k6ssf] ef/tLo cdf}b|Ls/0fsf] k|efjdf kfls:tfgsf] gfd 
k|ToIf ck|ToIf ¿kn] hf]l8g 5f8]g . ;To h] ;'s} eP 
klg gSsnL ef/tLo ¿k}of ljleGg /fHox¿sf] lgjf{rgdf 
k|of]udf Nofpg] sfd kfls:tfgaf6 xF'b} cfPsf] 5 eGg] ljifo 
o; k6ssf] cdf}b|Ls[t cleofgdf klg hf]l8g k'Uof] . bf];|f] 
k|;+udf kfls:tfgL ;+;bsf] dflyNnf] ;bgn] % xhf/ b/sf 
gf]6 cdf}b|Ls[t u/L cj}w wgsf] cfk|jfx /f]Sg, cgf}krfl/s 
cy{tGqsf] cfsf/ 36fpg lbPsf] lgb]{zg ;/sf/n] c:jLsf/ 
u/]sf] 5 . jf:tjdf s'n ufx{:y pTkfbgsf] !) k|ltzt 
dfq s/ cg'kft /x]sf] kfls:tfgdf /fh:j j[l4sf nlfu 
cgf}krfl/s cfly{s s[ofsnfk 36fpg kg]{ afWotf klg xf] . 

e'6fg csf]{ l5d]sL b]z xf] hxfFsf] d'b|f u'N6«dsf] 
;6xLb/ ef/tLo d'b|f;+u ;db/ sfod ul/Psf] 5 . e"kl/j]li7t 
b]z e'6fg klg clt cfjZosLo j:t'x¿sf] cfk"lt{df ef/tdf 
lge{/ 5 . e'6fgdf pTkflbt hgljB'tsf] vkt ef/tdf 
ul/G5 . clt lgs6 / 3lge"t ¿kdf hf]l8Psf] d'n'sdf 
ef/tLo d'b|fsf gf]6x¿sf] s;/L Joj:yfkg ug]{ eGg] lgwf] e} 
g;]ssf] k|sfzdf cfPsf] 5 . ef/tLo ¿k}of % ;o / ! xhf/ 
b/sf gf]6 e'6fgdf klg k|ltalGwt lyP .

g]kfn csf]{ l5d]sL e"kl/j]li6t b]z xf] h;sf] j:t' 
Jofkf/sf] ^) k|ltzt c+z ef/t;+u 5 . ef/t ;+usf] 
Jofkf/df gub} e'QmfgL k|tLtkq cfly{s jif{ @)&@.)&# df 
cd]l/sL 8n/ lt/]/ ePsf] cfoft ¿= &)@) s/f]8 a/fa/ 
cyf{t ef/taf6 ePsf] cfoftsf] !$=& k|ltzt lyof] . v'nf 
l;dfgf ePsf sf/0f hgtfaLr cfjt hfjtdf /f]s6f]s 
5}g . ef/tLo d'b|fsf] dfu y]Ug g;Sbf cd]l/sL 8n/ lt/]/ 
ef/tLo ¿k}of vl/b u/]/ NofOG5 . cfly{s jif{ @)&@.)&# 
df kl/jTo{ d'b|f vr{ u/L vl/b ul/Psf] ef? @@=%@ ca{ 
lyof] h'g cl3Nnf] cfly{s jif{sf] t'ngfdf !=)# k|ltztn] 
a9L xf] . o;/L x]bf{ ef/t;+usf] g]kfnsf] Jofkfl/s ;DaGw 
ax'cfoflds / ef/tLo ¿k}ofsf] ;bf cefj /xg] cj:yfdf 
5 . nfvf}+ g]kfnL ef/tdf cf}krfl/s / cgf}krfl/s ¿kdf 
sfd u/L cfo cfh{g ub{5g\ eg] xHhf/f}+ ef/tLox¿ g]kfndf 
cgf}krfl/s sfd / Jofkf/df ;l/s 5g\ . oxfFsf] sdfOnfO{ 
ef?df ;6xL ug{ cl;ldt clwsf/ eP klg ef/tLo d'b|fsf] 
cefjsf sf/0fn] ;Lldt dfq ;6xL ;'ljwf k|fKt 5 . ;fdfGo 
cj:yfdf g} cefj cg'e"lt x'g] ef/tLo ¿k}of xfn % zo / 
! xhf/ b/df nufOPsf] lgodn] hl6ntf yk]sf] 5 . g]kfndf 
ef/tLo cdf}b|Ls/0fsf] gLltn] kf/]sf] k|efj / To;sf] If]q 
lgDg adf]lhd cfFsng ul/G5 . 

v'nf l;dfgfsf sf/0f b'O{ b]zsf gful/sx¿ cfjt 
hfjt ug{ aGb]h gx'bf sfddf ;l/s x'g klg ;lhnf] 
5 . ef/tLo ;]gfdf g]kfnLsf] ;+Vof klg %) xhf/ eGbf 
dfly g} ePsf] a'lemG5 . of] lx;fjn] x]bf{ cfo cfh{gdf 
nfu]sf gful/sn] ef/tLo ¿k}ofF g} lnO{ ;+lrt ug]{ rng 
klg /lxcfPsf] 5 . vf;u/L dWo] / ;'b"/ klZrdL kxf8 / 
ef/tLo ;]gfdf /x]sf g]kfnsf cGo efusf hgtfx¿ cfkm\gf] 
ef/tLo d'b|fsf] cfDbfgL ef? d} ;+ro ug{ ?rfpb5g\ . o;sf 
sf/0fdf ef? ;+usf] l:y/ ljlgod b/, ljgf /f]s6f]s rng 
rNtLdf Nofpg ;lsg] / ;+lrt ug{ sfg"gn] g} alh{t gu/]sf] 
cj:yf xf] . g]kfnsf kxf8L lhNnfx¿ hxfF oftfoftsf] 
;'ljwf k'u]sf] 5}g / ef/tLo ;Ldf glhs /x]sf 5g\ eg] To:tf 
7fpFdf g]kfnL ¿k}ofFsf] rng sDtL / ef/tLo d'b|f rNtLdf 
/x]sf] tYo ;+rf/df cfPsf 5g\ . 

ef/tLo ¿k}ofFs} k|;+udf x]bf{ ? % ;o / ! xhf/ b/sf 
gf]6sf] a}wflgstf k|wfgdGqL g/]Gb| df]bLsf] ;b\efjgfaf6 dfq 
ePsf] xf] . k|rngdf u}/ sfg"gL ¿kn] klxn] klg lyof] eGg] 
tYo a]nfa]nfdf k|x/L sf/jfxLdf pQm b/sf gf]6x¿ ;dfltg' 
/ lkmtf{ lbg] ul/Paf6 klg 1ft x'G5 . g]kfn x'b} vf8L d'n'sdf 
nfg yflnPsf] 7"nf] cbtsf] ef/tLo 7"nf b/sf gf]6x¿ 
a/fdb kZrft\ ;/sf/sf dxfGoflwjQmfn] g]kfn ;/xb leq 
ef? % ;o / ! xhf/ b/sf gf]6 u}/ sfg"gL ePsf] sf/0f tL 
j/fdb ul/Psf gf]6 sfuh ;/x dfq ePsfn] ;f] Nofpg] 
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kIfnfO{ g} ;'Dkg d'gfl;j x'g] /fo JoQm u/] cg';f/ lkmtf{ 
lbOPsf] lyof] . t/ kl5Nnf] r/0fdf Ps JolQmn] ef? @% 
xhf/;Dd cf];f/, k;f/ jf Jojxf/df Nofpg kfpg] Joj:yf 
ul/Pkl5 7"nf b/sf gf]6sf] ;d:of l;h{gf ePsf] lyPg . 

xfn}sf] 3f]if0ffn] g]kfndf dGb k|efj k/]sf] 5 . a}lsË 
If]qdf Go"gdfq k|efj b]lvPsf] 5 . pQm b'O{ b/sf ef/tLo 
gf]6sf] df}Hbft s]jn #=%) s/f]8sf] xf/fxf/Ldf /x]sf] 
cf}krfl/s tYofÍ ;fj{hlgs ePsf] 5 . t/ lghL If]qdf 
slt 5 eGg] olsg geP klg ef/t;+u Jofkf/ ug]{ yf]s 
Jofkf/Lx¿sf] u'gf;f] ;'Gbf em08} !% ca{sf] xf/fxf/Ldf x'g' 
k5{ eGg] 5 . pQm gf]6x¿sf] Joj:yfkg ug{ k/]sf] rfksf 
sf/0f k|wfgdGqL, cy{dGqL / ueg{/n] cfkm\gf ef/tLo 
;dsIfL;+u lgsf;sf nflu cg'/f]w u/]sf] tYo ;fj{hlgs 
ePsf] 5 . ahf/df eg] tLy{ ug{ hfg] tLyf{n', cf}iflw pkrf/sf 
lglDt ef/t hfg]x¿sf nflu ;6xLsf] ;d:of alNem/x]sf] 
5 . b}lgs Hofnfbf/L u/L cfh{g u/]sf] ;–;fgf] jrt ef?df 
kl/jt{g ug{ lbOb} cfPsf] s]Gb|Lo a}ssf] ;x'lnot klg 
v'lDrb} cfPsf] 5 . ofjt oL ;d:of ef/tLo kIfnfO{ af]w 
u/fpbf klg ld7f] cfZjf;g afx]s ;dfwfg glg:s]sf] sf/0f 
cy{tGqdf ult/f]w cfpb} 5 . ;Ldf If]qdf x'g] ;fgf] :t/sf] 
Jofkf/ v:s]sf] 5 pBf]u wGbfsf] sRrf kbfy{sf] cfk"lt{ 
/f]lsPsf] 5 . kmn:j¿k /f]huf/L / cfo cfh{gdf ;d:of 
v8f ePsf]  5 . ef/tLo ;/xbdf sfddf nfu]sfx¿ klg 
;6xLsf] ;Ldf / e/kbf]{ ljk|]if0f ;+oGqsf] cefjdf /sd k|fKt 
ug{ ;Sg] cj:yfdf 5}gg\ . ef/tLo ;/sf/L ;+oGq -h;df 
sf7df08f}Fl:yt ef/tLo b'tfjf; klg ;dfj]z 5_ g]kfnL 
clwsf/LnfO{ lrGtf glng ;Nnfx lbG5g\ . cfZj;g hlxn] 
;Dd ;do;Ldf tf]sL olsg eP/ cfpb}g Tolt a]nf;Dd 
;6xLdf k|ltaGw nfu]af6 k/]sf] gsf/fTds k|efjaf6 d'Qm 
x'g ;St}g . :jf:Yo lzIffsf nflu cfjZos kg]{ ;6xLsf] 
cGof}ntfn] bL3{sflng c;/ klg k/]sf] b]lvPsf] 5 . g]kfnL 
clwsf/L d'n's leqsf] ef/tLo ¿k}ofF Pslqt u/L olsg ug{ 
a9Ldf !) lbg rflxg] cg'go u/L /xFbf klg ef/tLo clwsf/L 
cfkm} ;d:ofdf clNemPsf] atfP/ plDs/x]sf 5g\ . 

g]kfnn] a'‰g' kg]{ kIf 

xfnsf] ef/tsf] cdf}b|Ls/0f gLlt ef/tLo cy{ 
/fhg}lts p2]Zon] k|]l/t cleofg xf] . of] cleofgsf] 
kl/0ffdn] jt{dfg ;Qfwf/Lsf] /fhg}lts eljio ;d]t lglZrt 
ug]{ ePsfn] ;/sf/ s'g} klg xys08f ckgfpg lxlRsrfpg] 
5}g . ef/tLo b[li6sf]0fdf s'n d'b|fsf] *^ k|ltzt lx:;f % 
;o / ! xhf/ b/sf gf]6 x'g] / vaf}{sf] s'n ufx{:y pTkfbg 
ePsf] d'n'sdf pQm cf+l6nf] sbd ;fgf] ltgf] cfF6 / pd]bn] 
rflnPsf] 5}g . ctM g]kfndf kg{ ;Sg] k|efjsf] xr'jfsf 
e/df cfFsng u/L ;fj{hlgs ug]{ sfo{df k'gM ljrf/ ul/g' 

k5{ . 

ef/tLo ¿k}ofF l/he{ a}ssf] bfloTj xf] . tL gf]6x¿ 
g]kfndf ljlw ;Ddt ¿kn] k|j]z u/]sf x'g\ eGg] oyfy{ 
k|dfl0ft ug]{ lhDd]jf/L g]kfnL kbflwsf/Lsf] x'g] ePsfn] 
o;sf] cf}lrTo k'li6 x'g] tYodf cl8g ;Sg] cj:yfdf 
/xg ;Sg' kb{5 . of] df}lb|s ;d:ofsf ¿kdf dfq ef/tLo 
kIfn] lnb}g eGg] x]Ssf klg /fVg' kb{5 . ;+ljwfg lgdf{0fsf 
j]nf b]lvPsf ultljlw, 3f]if0ff kl5 a]xf]g'{ k/]sf] gfsfaGbL 
h:tf 36gfn] g]kfnL hgtf k|ltsf] ;Dj]bgzLntfdf af]nL / 
Jojxf/sf] cf+sng klg ug{ ;Sg' kb{5 . ;d:of a]xf]l//x]sf 
t ;–;fgf] Jofkf/ Joj;fodf nfu]sf g]kfnLn] xf] . pgLx¿sf 
nflu ;fgf] /sd klg dxTjsf] ljifo xf] . of] ;Dj]bgzLntf 
Vofn u/L s'6g}lts, k|zf;lgs, s'zntf b]vfpg ;Sg' 
kb{5 . cGoyf u}/ cfly{s nIf k|fKt ug{ ;d:ofsf] ;dfwfgdf 
9LnfO{ ug]{ cNdNofpg] k|oTg klg hf/L /xg ;Qm5 . 

g]kfnn] /fVg' kg]{ x]Ssfsf] csf]{ kf6f] ægub /lxtÆ 
cy{tGqsf] klg xf] . e|i6frf/, ;dfgfGt/ cy{tGq ;+rfng, 
s/ 5nL h:tf ultljlwdf 7"nf b/sf gf]6s} rNtL x'g] ub{5 . 
Jofkf/ Jofj;fo, cfo cfDbfgL kf/bzL{ / ljlw;Ddt agfpg 
xfn klg s]xL sbdx¿ p7fOPsf 5g\ . ¿=#) nfv eGbf 
sddfq} a}sx¿n] gub e'QmfgL lbg], ? !) nfv eGbf dfly 
lgIf]k jf a}sdf shf{ e'QmfgL ePdf >f]tsf] vf]hL ug]{ s[ltd 
sDkgL jf gSsnL gfddf vftf ;+rfng ug{ gkfOg] h:tf 
lgod ckf/bzL{ ultljlw lgod;Ddt ug{ NofOPsf x'g\ . 
ægub /lxtÆ k4ltdf hfg ;Sg] xf] eg] kf/blz{tfsf] :t/ 
pRr txdf k'U5 . sf/f]jf/sf] :ki6tfn] s/sf] bfo/f k|i6 
kf5{ . glthf /fh:j gLltsf] ;kmn sfof{Gjog, kf/bzL{ ljQLo 
sf/f]jf/åf/f ;dfhdf k|lti7f sfod ug{ / u}/sfg"gL sfo{ 
/f]Sg d2t ldN5 . ;'zf;gsf] k|Tofe"lt klg x'G5 . t/ gub 
sf/f]jf/nfO{ k|lt:yfkg ug{ ljB'tLo sf/f]af/ sf] k|fwfgtf 
rflxG5 . To;sf nflu ljB't cfk"lt{sf] ;'lglZrttf, ;f] 
sf/f]jf/ of]Uo k|ljlwsf] kx'Fr, pkof]u ug{ ;Sg] Ifdtf cflb 
tDtof/L ¿kdf pknAw x'g ;Sg' kb{5 . o;f] ug{ ;lsPdf 
g]kfnsf] ;+sL0f{ ;+:s[lt h;n] c¿ cGwfg's/0f u¥of] egL 
nf~5gf nufpg] b'M;fx; u5{ ;f]af6 xlRsg' kg]{ cj:yf 
/xGg . 

df]bL ;/sf/df cfPkl5 ;/sf/n] lbg] cfly{s 
;x'lnot a}+s dfkm{t\ pknAw u/fpg] lg0f{o ePsf] lyof] . 
x/]s ef/tLosf] a+}sdf vftf vf]Ng] k|aGw ldnfOPsf] lyof] . 
df]jfOn pknAw u/fpg] k|aGw klg ePsf] lyof] . k|ljlwn] 
6]jf k'¥ofpg cg's"n gLltsf] lgb]{z klg lyof] . oL ;a} 
k"jf{wf/ xfnsf] cdf}b|Ls/0fsf] cleofgsf nflu lyP eGg] 
s'/f xfndfq cg'dfg ul/b} 5 . clGtd nIo ægub /lxtÆ 
cy{tGqåf/f ckf/bzL{ Joj;fo, s/5nL, e|i6frf/hGo 
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c;fdflhs st{'taf6 pGd'lQm lbnfpg] nIo ;lhn} k|fKt ug{ 
sl7g 5 . ;kmntfn] /fhg}lts nfe bLuf] agfpg d2t x'G5 
eg] c;kmn ePdf 7"nf] hf]lvd df]Ng' kg]{ lglZrt 5 . 

cGtdfM

ef/tLo gLltx¿sf] l;wf k|efj kg]{ g]kfndf 
ef/tsf] cdf}b|Ls/0fsf] xfn}sf] gLltn] tTsfn k|lts"n 
k|efj sd b]lvP klg bL3{sfndf hl6n ;d:of pTkGg ug{ 
;Qm5 . cf}krfl/s Jofkf/s} xf/fxf/Ldf ;Ldf Jofkf/ nufot 
cgf}krfl/s Jofkf/nfO{ o; gLltn] k|ToIf k|efj kf5{ . 
x'gt kf/blz{tfsf] gLlt cGtu{t ;a} cfly{s Jojxf/nfO{ 
cf}krfl/s ¿kdf abNg] k|of; ægub /lxtÆ cy{tGqsf] nIo 
dfq geO{ /fhZj j[l4, e|i6frf/d'Qm zf;g Joj:yfsf] klg 
k|fb'ef{j x'g' xf] . cf}krfl/s bfo/fdf cfpg] ljQLo Pjd 
cfly{s sf/f]jf/n] ;/sf/, Jofj;foL b'j} y/LnfO{ sfg"gsf] 
bfo/fdf /xg jfWo kfg]{ 5 . ctM pRr b/sf ef/tLo gf]6sf] 
;6xLsf] tfTsflns ;dfwfgsf cltl/Qm ægub /lxtÆ 
cy{tGqsf] lgdf{0f ;DaGwL /0fgLltnfO{ cfTd;ft ug{ 

g]kfnnfO{ /fd|f] cj;/ ldn]sf] 5 eGg' kb{5 . 

 of] n]vssf] lghL ljrf/ xf]

;Gbe{ ;fdfu|L 

!=  h]6nL, c?0f -@)!^_ æef/tn] gub /lxtÆ cy{tGq 
lgdf{0f ug{ s/ ;x'lnot lbg] . b lxdfno 6fOD;, @@ 
l8;]Dj/ @)!^

@=  y?/, zlz -@)!^_, b lxdfno 6fOD;, @@ l8;]Dj/ 
@)!^ gf]6aGbL df]bLsf] k|lti7fdf bfu, SjLG6 86 sd 
g]kfnLdf cg'afb gofF klqsf !# kf}if @)&# .

#_  b]j /f]o -@)!^_ ef/tLo gub k|ltaGw dfr{;Dd  
SnLG6 86 sd g]kfnLdf cg'af6 gofF klqsf !# kf}if 
@)&# .

$_ g]kfn /fi6« a}s -@)&#_ b]zsf] jt{dfg cfly{s tyf 
ljQLo l:yltM jflif{s c+s @)&@.&#

***
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!= ljifo k|j]z  

g]kfnsf nflu ul/aL k|d'v r'gf}tLsf ¿kdf /xFb} cfPsf] 
5 . ul/aL 36fpg g]kfn ;/sf/n] cfjlws of]hgfx¿df 
ljz]if lsl;dsf gLlt tyf sfo{s|dx¿nfO{ :yfg klg lb+b} 
cfO/x]sf]] 5 .  tYofÍLo ljZn]if0f ug]{ xf] eg] cf7f}+ of]hgfsf] 
cGTo cyf{t\ em08} @) jif{ cufl8 cfly{s jif{ @)%#÷%$ 
sf] cGTo ;Dddf s'n hg;+Vofsf] $@ k|ltzt hg;+Vof 
ul/aLsf] /]vfd'lg /x]sf] cg'dfg ul/Psf] lyof] . cfly{s jif{ 
@)^(÷&) sf] cGTodf of] @#=* k|ltzt / cfly{s jif{ 
@)&@÷&# sf] cGTo ;Dddf @!=^ k|ltzt /x]sf] lyof] . 
t]x|f}+ of]hgf cjlwsf] cGTo cyf{t\ cfly{s jif{ @)&@÷&# 
;Dddf o:tf] cg'kftnfO{ !* k|ltztdf emfg]{ nIo lnOPsf]] 
lyof] . cfly{s jif{ @)&%÷&^ ;Dddf ul/aLsf] /]vfd'lg 
/x]sf] @!=^ k|ltzt hg;ª\Vofsf] cg'kftnfO{ !&=) 
k|ltztdf emfg]{ nIo rf}wf}++ of]hgf -cfly{s jif{ @)&#÷&$–
@)&%÷&^_ sf] cfwf/–kqdf pNn]v 5 . kl5Nnf jif{x¿df 
ul/aL s|dzM 36\b} uPklg g]kfn ;/sf/n]] ul/aLsf] /]vfd'lg 
/x]sf] hg;ª\VofnfO{ !) k|ltztdf Nofpg] bL3{sfnLg nIo 
Pjd\ cfjlws of]hgfx¿df  nlIot ;"rsfÍ cg'¿k k|ult 
eg] cfzftLt /x]sf] kfO+b}g . 

ul/aL 36fpg ;j{;fwf/0f hgtfsf] cfDbfgLsf] :t/ 
a9\g' kg]{ / cfDbfgL a9fpg /f]huf/Lsf kof{Kt cj;/x¿ 
l;h{gf u/L ;du| cy{tGqsf] pTkfbg a9fpg' cfjZos 
x'G5 . o;sf nflu pTkfbgd'vL cfly{s s[ofsnfksf] lj:tf/ 
ckl/xfo{ x'G5 / nufgL ga9fO{sg cfly{s s[ofsnfksf] 
lj:tf/ ;+ej x+'b}g . nufgL a9fpg kF"hLsf] nfut cyf{t\ 
Aofhb/ klg jfl~5t :t/df /xg ;Sg' kb{5 . To;y{, /fHosf] 
e"ldsf cy{tGqsf k|fylds / pTkfbgd"ns  If]qx¿sf] 
klxrfg u/L To:tf If]qx¿df kof{Kt nufgL ;'lglZrt ug]{ 
jftfj/0fsf] l;h{gf ug{'df klg s]lGb|t x'g'kg]{ x'G5 . cy{tGqdf 
art kl/rfngsf] dfWodaf6 nufgL k|a4{g ug]{ k|d'v 
dWo:ystf{sf] ¿kdf a}+s tyf ljQLo ;+:yfx¿sf] e"ldsf 
a9L dxTjk"0f{ x'g cfp+b5 . a}+s tyf ljQLo ;+:yfx¿n] 
bfloTjsf] ¿kdf art ;+sng u/L To:tf] ljQLo ;fwgnfO{ 

cy{tGqsf pTkfbgzLn cfly{s O{sfOx¿df ;DklQsf] ¿kdf 
shf{ nufgLsf] dfWodaf6 kl/rfng u/]sf x'G5g\ . k|:t't 
;Gbe{df ul/aL 36fpg ;xfos x'g] u/L cjnDag ul/Psf / 
a}+lsª If]q dfkm{t sfof{Gjogdf NofOPsf pTkfbgzLn If]q 
Pjd\ ljkGg ju{ shf{ sfo{s|d af/]df ;+If]kdf rrf{ ug]{ k|of; 
ul/Psf] 5 .

@= s]Gb|Lo a}+ssf] e"ldsfsf] ;Gbe{

;fdfGotM d'n'sdf df}lb|s Pj+ ljQLo :yfloTj sfod 
u/fpg] p2]Zo;Fu g} s]Gb|Lo a}+ssf] e"ldsfnfO{ lnOPsf] x'G5 . 
pko'Qm df}lb|s pkfox¿sf] cjnDjg u/L df}lb|s lj:tf/nfO{ 
jfl~5t :t/df /fVb} d"No :yfloTj sfod ug'{ tyf ljj]szLn 
lgodg, ;'k/Lj]If0f / cg'udgsf] dfWodaf6 ;du|df ljQLo 
:yfloTj sfod ug{' g} s]Gb|Lo a}+ssf k|d'v p2]Zox¿ x'g . 
xfd|f] ;Gbe{df g]kfn /fi6« a}+s P]g, @)%* cg';f/ s]Gb|Lo 
a}+ssf] ¿kdf g]kfn /fi6« a}+ssf p2]Zox¿ lgDgfg';f/ lglb{i6 
ul/Psf] cj:yf 5 .

•	 cfly{s :yfloTj / cy{tGqsf] lbuf] ljsf;sf] 
lgldQ d"No / zf]wgfGt/ l:y/tf sfod ug{sf] 
nflu cfjZos df}lb|s tyf ljb]zL ljlgdo gLlt 
lgdf{0f u/L ;f]sf] Joj:yfkg ug]{Ù

•	 ljQLo ;]jfsf] kx'Fr clej[l4 / a}+lsª tyf 
ljQLo If]qsf] :yfloTj sfod u/L a}+lsª tyf 
ljQLo k|0ffnL k|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 ug]{Ù /

•	 ;'/lIft, :j:y tyf ;Ifd e'StfgL k|0ffnLsf] 
ljsf; ug]{ .

jf:tjdf s]Gb|Lo a}+ssf] k|d'v p2]Zo qmo–zlQm Ifdtf 
hf]ufpg' / ljQLo :yfloTj k|j4{g ug['{ xf] tfklg sltko 
ljsf;f]Gd'v / pbLodfg d'n'sx¿df s]Gb|Lo a}+ssf nflu 
ax'–p2]Zox¿ lgwf{/0f ul/Psf] x'G5 . kl5Nnf] ;dodf ljQLo 
;]jf kx'Fr clej[l4sf] d'2fnfO{ ljz]if k|fyldstf lbOPsf] 

pTkfbgzLn If]q Pjd\ ljkGg ju{ 
shf{ sfo{s|d 

gf/fo0f k|;fb kf}8]n*

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 
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kfOG5 . xfd|f] h:tf] ljsf;f]Gd'v d'n'sx¿sf] ;Gbe{df klg 
ljQLo ;]jfsf] kx'Fr clej[l4sf] ljifonfO{ oyf]lrt :yfg lbO{ 
g]kfn /fi6« a}+s P]g, @)%* df ul/Psf] bf];|f] ;+zf]wg @)&# 
dfkm{t ;+af]wg ul/Psf] 5 . cy{tGqsf lglZrt If]q / ju{sf] 
cfly{s pTyfgsf] nflu ;+:yfut dfWodaf6 shf{ pknAw 
u/fO{ pknJw :yfgLo ;fwg / ;|f]t kl/rfngsf] dfWodaf6 
pTkfbgzLn /f]huf/L Pjd\ cfo–cfh{gsf cj;/x¿ h'6fpg] 
;+oGq lgdf{0fdf klg g]kfn /fi6« a}+s nfUg'kg]{ x'G5 / o:tf] 
Joj:yf ljQLo ;]jfsf] kx'Fr clej[l4 ug]{ Pp6f pko'Qm 
ljsNk klg xf] . g]kfn /fi6« a}+s P]g, @)%* sf] bkmf *! 
Dff jfl0fHo a}+s tyf ljQLo ;+:yfx¿n] g]kfn /fi6« a}+sn] 
;do–;dodf tf]lslbPsf] If]qdf shf{ k|jfx ug{'kg{] / o;/L  
shf{ k|jfx gu/]df jf sd k|jfx u/]df df}lb|s xhf{gf nfUg] 
Joj:yf ul/Psf] 5 . 

#= pTkfbgzLn shf{ sfo{s|d

Jffl0fHo a}+sx¿sf] nufgLof]Uo ljQLo ;fwgsf] 
lglZrt c+z cy{tGqsf tf]lsPsf k|fyldstf k|fKt If]qx¿df 
shf{sf] ¿kdf k|jfx x'g ;sf];\ eGg] p2]Zon] lj=;+= @)#! 
;fndf z'? ul/Psf] ;'k/Lj]If0f shf{ (Supervised Credit) 
sfo{qmd g} kl5 uP/ k|fyldstf If]q shf{ sfo{qmdsf] ¿kdf 
b]vfk/]sf] xf] . z'?df jfl0fHo a}+sx¿n] cfˆgf] s'n lgIf]k 
bfloTjsf] % k|ltzt ;'k/Lj]If0f shf{sf] ¿kdf ;fgf If]qdf 
k|jfx ug'{kg]{ Joj:yf nfu" ul/Psf] lyof] . lj=;+= @)## 
;fndf of] nIo j[l4 u/L & k|ltzt k'¥ofOof] / s[lif tyf 
;fgf Joj;fo ;d]t\ ;d]6L k|fyldstf If]q shf{ sfo{qmd 
gfdf+s/0f ul/of] . lj=;+= @)$@ ;fndf jfl0fHo a}+sx¿n] 
pTkfbgzLn If]q / k|fyldstf If]qdf s"n shf{sf] qmdzM 
@% / * k|ltzt nufgL ug'{kg]{ Joj:yf ul/of] / of] nIonfO{ 
lj=;+= @)$& ;fndf j[l4 u/L qmdzM $) / !@ k|ltzt 
k'¥ofOof] . tf]lsPsf] cg'kftdf shf{ nufgL gug]{ jfl0fHo 
a}+sx¿nfO{ df}lb|s hl/jfgf -xhf{gf_ nufpg] Joj:yfsf] 
yfngL eg] lj=;+= @)$& k';b]lv dfq z'? ul/of] . k|fyldstf 
If]q shf{ lgb]{lzt shf{ sfo{qmdsf] ¿kdf /x]sf], jfl0fHo 
a}+sx¿n] o;nfO{ jfWotfTds ¿kdf lnPsf], o;jf6 jfl0fHo 
a}+sx¿sf] ljQLo ;fwgsf] k|efjsf/L Joj:yfkg x'g g;s]sf] 
tyf of] sfo{qmd pbf/ cfly{s gLlt;Ddt ;d]t g/x]sf] eGg] 
ts{x¿ Pjd\ bft[ ;+:yfx¿ ;d]tsf] /fonfO{ b[li6ut u/L 
o; sfo{qmdnfO{ qmdzM x6fpFb} n}hfg] gLlt lnOof] . o; 
cg'¿k cfly{s jif{ @)^$÷^% b]lv k|fyldstf If]qdf shf{ 
nufgL ug{ clgjfo{ gePsf] t/ k|fyldstf If]q cGtu{t g} 
u0fgf x'g] ljkGg ju{df clgjfo{ shf{ nufgL ug'{kg]{ ;DaGwL 
Joj:yfnfO{ eg] lg/Gt/tf lbOof] . 

s[lif, phf{, ko{6g, 3/]n' tyf ;fgf pBf]u h:tf 
pTkfbgzLn If]qx¿df kof{Kt shf{ nufgL ;'lglZrt ug]{ 
p2]Zon] z'?df a}+s tyf ljQLo ;+:yfx¿nfO{ sfo{of]hgf k]z 

ug{ nufOPsf] / o;tkm{ cf};t shf{ nufgL @) k|ltzt k'¥ofpg] 
u/L k]z u/]sf] sfo{of]hgfsf] sfof{Gjog kIfnfO{ cg'udg ub}{ 
@)&@ c;f/;Dddf o:tf] shf{ tf]lsPadf]lhdsf] cg'kftdf 
k'¥ofpg'kg]{ Joj:yf ul/Psf] lyof] . kl5Nnf] k6s cfly{s 
jif{ @)&#÷&$ sf] df}lb|s gLltdf pNn]v ePcg';f/ æsÆ 
ju{sf jfl0fHo a}+sn] cfˆgf] s'n shf{sf] @) k|ltzt 
tf]lsPsf pTkfbgzLn If]qdf k|jfx ug'{kg]{ / o;dWo] s[lif 
tyf pmhf{ If]qdf k|jfx ug'{kg]{ shf{sf] Go"gtd ;Ldf @)&$ 
c;f/ d;fGt;Dddf !% k|ltzt k'¥ofpg'kg]{ Joj:yf ul/Psf] 
5 . ævÆ ju{sf ljsf; a}+s / æuÆ ju{sf ljQ sDkgLx¿sf] 
xsdf o:tf] cg'kft qmdzM !% k|ltzt / !) k|ltzt /x]sf] 
5 . tf]lsPsf] pTkfbgzLn If]qdf Go"gtd\ shf{ k|jfx gu/]df 
@)&$ c;f/ d;fGtb]lv To:tf] gk'u /sddf df}lb|s xhf{gf 
nfUg] gLltut Joj:yf ;d]t eO;s]sf] 5 . 

$= ljkGg ju{ shf{ sfo{s|d

k|fyldstf If]q cGtu{t g} u0fgf x'g] u/L s'n shf{sf] 
lglZrt k|ltztsf b/n] x'g] /sd ljkGg ju{df nufgL ug'{kg]{ 
clgjfo{tf cfly{s jif{ @)$*÷$( b]lv z'? ul/of] . z'?sf 
jif{x¿df ¿= %,))).– / ¿= !%,))).– ;Ddsf] shf{nfO{ 
ljkGg ju{df uPsf] shf{sf] ¿kdf lnOPsf] / ¿= %,))).– 
;Ddsf] shf{df *) k|ltzt / ¿= !%,))).– ;Ddsf] shf{df 
Ps–ltxfO{ Aofh cg'bfg g]kfn ;/sf/n] lbg] Joj:yf /x]sf]]df 
cfly{s jif{ @)%#÷%$ kl5 Aofh cg'bfgsf] Joj:yf 
x6fOPsf] lyof] . z'?df jfl0fHo a}+snfO{ dfq clgjfo{ /x]sf] 
of] Joj:yf xfn æsÆ ju{sf jfl0fHo a}+ssf cltl/Qm ævÆ 
ju{sf ljsf; a}+s / æuÆ ju{sf ljQ sDkgLx¿sf nflu 
;d]t clgjfo{ /x]sf] 5 . kl5Nnf] ;dodf cfP/ o; shf{ 
/sdsf] ;Ldf / bfo/f b'j} a9fp+b} nluPsf] klg 5 . cfˆgf] 
s'n shf{;fk6sf] cfwf/df xfn æsÆ ju{sf jfl0fHo a}+sn]] 
% k|ltzt, ævÆ ju{sf ljsf; a}+sn] $=% k|ltzt / æuÆ 
ju{sf ljQ sDkgLn] $ k|ltzt ljkGg ju{df shf{ k|jfx 
ug'{kg]{ u/L tf]lsPsf] 5 . rfn' cfly{s jif{ @)&#÷&$ sf] 
df}lb|s gLlt dfkm{t æsÆ ju{sf jfl0fHo a}+sx¿n] ljkGg 
ju{df nufgL ug'{kg]{ % k|ltztsf] shf{ cg'kft cGtu{t 
Go"gtd\ @ k|ltzt shf{ k|ToIf ¿kdf nufgL ug'{kg]{ gLltut 
Joj:yf ul/Pcg'¿k @)&# c;f]h d;fGt;Dddf !=@% 
k|ltzt, @)&# k'; d;fGt;Dddf !=%) k|ltzt, @)&# r}t 
d;fGt;Dddf !=&% k|ltzt / @)&$ c;f/ d;fGt;Dddf 
@ k|ltzt k'Ug] u/L shf{ k|jfx ug'{kg]{ Joj:yf ul/Psf] 5 . 

ljkGg ju{ eGgfn] Go'g cfo ePsf / vf;u/L 
;fdflhs¿kdf lk5l8Psf dlxnf, hghflt, blnt ju{, 
cGwf, alx/f, zf/Ll/s ¿kn] ckfË JolQmx¿, ;LdfGts[t 
;d'bfo tyf ;fgf–ls;fg, sfnLu9, dhb'/ / e"ldxLg 
kl/jf/nfO{ ;Demg' kg]{ / ljkGg ju{sf] cfly{s tyf ;fdflhs 
pTyfgsf] nflu ;~rfng x'g] :j/f]huf/d"ns n3'–pBdx¿ 
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;~rfng ug{ g]kfn /fi6« a}+såf/f tf]lsPsf] ;Ldf;Dd k|jfx 
x'g] n3' shf{nfO{ ;d]t ljkGg ju{ shf{ cGtu{t u0fgf x'g] 
u/L kl/eflift ul/Psf] 5 . ;DalGwt a}+s tyf ljQLo ;+:yf 
cfkm}n] k|ToIf ¿kdf shf{ nufgL u/]/ jf cGo ;+:yf dfkm{t\ 
ck|ToIf ¿kdf ;d]t nufgL u/]/ ljkGg ju{ shf{ ;DaGwL 
Joj:yfsf] kfngf ug{ ;Sg] Joj:yf 5 . k|ToIf tkm{ tf]lsPsf 
ljleGg zLif{s / k|of]hgdf k|jfx x'g] JolQmut tkm{sf] ¿=%) 
xhf/, ¿=() xhf/, ¿= ! nfv, ¿=! nfv %) xhf/, ¿=@ 
nfv, ¿=# nfv, ¿=$ nfv, ¿=& nfv / ¿=!) nfv;Ddsf] 
shf{ ljkGg ju{df u0fgf x'g] u/L Joj:yf ldnfOPsf] 5 eg] 
lgwf{l/t zt{ cGtu{t /xL ;fd"lxs :jfldTjdf ;+rfng x'g] 
s]xL kl/of]hgfx¿ h:t} hnljB't cfof]hgf, s[lif ;DaGwL 
kf]i6 xfe]{i6 ;]jf pknAw u/fpg] kl/of]hgf / ;fd"lxs v]tL 
tyf kz'÷k+IfLkfngsf nflu k|jfx x'g] ¿=! s/f]8;Ddsf] 
shf{;fk6 klg o; cGtu{t u0fgf x'g] Joj:yf ldnfOPsf] 
5 . kl5Nnf] ;dodf cfP/ Go"g nfut cfjf; shf{, o'jf 
tyf ;fgf Joj;foL :j/f]huf/ sf]ifdf a}+s tyf ljQLo 
;+:yfn] tf]lsPadf]lhd hDdf u/]sf] /sd / lglb{i6 zt{x¿sf] 
cwLgdf /xL d'gfkmf ljt/0f gug]{ sDkgLsf] ¿kdf btf{ 
ePsf] c:ktfnnfO{ k|jfx x'g] shf{nfO{ ;d]t ljkGg ju{df 
u0fgf x'g] Joj:yf ul/Psf] 5 . cfly{s jif{ @)&#÷&$ 
sf] df}lb|s gLltdf ul/Psf] Joj:yf cg';f/ Jofj;flos 
s[lif kl/of]hgfsf] lwtf]df k|jflxt ¿=!) nfv;Ddsf] 
shf{ / g]kfn ;/sf/af6 :jLs[t eO{ sfof{Gjogdf cfPsf] 
o'jfx¿nfO{ s[lif shf{df k|bfg ul/g] Aofh cg'bfg ;DjGwL 
sfo{ljlw, @)&! adf]lhd tf]lsPsf s[lif Joj;fox¿df 
C0fLx¿nfO{ k|jfx ePsf] ¿=!) nfv;Ddsf] shf{ ;d]t 
ljkGg ju{df u0fgf x'g] Joj:yf ldnfOPsf] 5 .

$= k'g/shf{ ;DaGwL Joj:yf

Tff]lsPsf If]qx¿df kof{Kt shf{ k|jfx x'g ;sf];\ egL 
lglb{{i6 ul/Padf]lhd g]kfn /fi6« a}+saf6 a}+s tyf ljQLo 
;+:yfx¿nfO{ k'g/shf{ pknAw u/fOg] Joj:yf ;d]t 5 . 
o; cg';f/ hnljB't kl/of]hgf, s[lif If]q, kz'k+IfL tyf 
dT:okfng Joj;fo, ljb]zdf /f]huf/L jf cWoog u/L 
kms]{sf o'jfx¿n] ;+rfng ug]{ pBf]u–Joj;fo, pTkfbgd"ns 
pBf]u, ko{6g pBf]u / ef}lts k"jf{wf/ lgdf{0f pBf]udf k|jfx 
ePsf] c;n shf{sf] lwtf]df / ko{6sLo ;Defjgf /x]sf 
t/ t'ngfTds ¿kdf ljsf; x'g g;s]sf ko{6sLo uGtJo 
kflye/f, dfOkf]v/L, xn];L, nfª6fª, :ju{åf/L, dflyNnf] 
d':tfª, u9LdfO{, hgsk'/wfd, /f/f tyf vKt8 If]qdf ;'ljwf 
;DkGg :t/Lo xf]6n :yfkgf ug{ k|bfg ul/Psf c;n 
shf{sf] ;'/If0fdf jflif{s $=) k|ltzt Aofhb/df ;fwf/0f 
k'g/shf{ pknAw x'g] / o:tf]df a}+s tyf ljQLo ;+:yfx¿n] 
;DalGwt C0fLaf6 (=) k|ltzteGbf a9L Aofh lng gkfpg] 
Joj:yf /x]sf] 5 . o;}u/L g]kfn ;/sf/af6 tf]lsPsf ¿U0f 
pBf]u, 3/]n' tyf ;fgf pBf]u, j}b]lzs /f]huf/Lsf] nflu k|jfx 

ePsf] shf{sf] lwtf]df Pjd\ cli6«r kfng, cn}+rL v]tL 
/ df}/Lkfng u/L lgof{t u/]df lgof{t a/fa/sf] /sd ga9\g] 
u/L c;n shf{sf] lwtf] ;'/If0fsf cfwf/df aflif{s !=) 
k|ltzt Aofhb/df ljz]if k'g/shf{ pknAw u/fOg] / o:tf]df 
a}+s tyf ljQLo ;+:yfx¿n] ;DalGwt C0fLaf6 jflif{s $=% 
k|ltzteGbf a9L Aofh lng gkfpg] Joj:yf ul/Psf] 5 . 
k'g/shf{ ;DaGwL oL Joj:yfx¿sf] p2]Zo klg tf]lsPsf 
If]qx¿df kof{Kt shf{nufgL k|jfx eO{  cy{tGqdf cfo, 
pTkfbg / /f]huf/Lsf cj;/x¿ k|j4{g x'g ;s'g\ eGg] g} xf] . 
oL Joj:yfx¿ x'Fbf x'Fb} klg a}+s tyf ljQLo ;+:yfx¿af6 
kof{Kt shf{ k|jfx x'g ;ls/x]sf] cj:yf 5}g / g]kfn /fi6« 
a}+saf6 pknAw x'g] k'g/shf{sf] pkof]u klg 7"nf] kl/df0fdf 
/x]sf] 5}g . 

%= s]xL k|d'v ;d:of, r'gf}tLx¿ Pjd\ ;+af]wg ug]{ 
pkfox¿ 

Vff;u/L jfl0fHo a}+sx¿ jfl0fHo tyf Jokfl/s 
If]qdf g} 5f]6f] cjlwsf] shf{ nufgL u/]/ a9L ;'/lIft x'g 
rfxG5g\ . cyf{t\ 7"nf] kl/df0fdf bL3{sfnLg nufgLsf] 
cfjZostf kg]{ / k|ltkmn cfh{g ug{ t'ngfTds ¿kdf s]xL 
;do kv{g'kg]{ (High gestation period) phf{ tyf hnljB't 
h:tf kl/of]hgfx¿df nufgL ug{ :jM:km"t{ ¿kdf tTk/ 
gx'g] cj:yf klg 5 . csf]{ tkm{ sltko a}+s tyf ljQLo 
;+:yfx¿ o; ;DaGwL k|fljlws 1fgsf] cefjdf k|:tfljt 
kl/of]hgfsf] kof{Kt ljZn]if0f ug{ ;Sg] Ifdtfsf] cefjsf 
sf/0f klg o; tkm{ shf{ k|jfx ug{ ?lr gb]vfpg] u/]sf] 
klg kfOG5 . kl/of]hgf ljZn]if0fsf] z'? r/0fdf ul/Psf] 
cg'dflgt nfut / cjlw klg kl/of]hgf lgdf{0f r/0fsf] 
s|ddf a9\b} hfg] u/]sf] cg'ejsf cfwf/df klg k|:tfljt 
kl/of]hgfsf] oyfy{ l:yltsf] cfFsngdf a}+s tyf ljQLo 
;+:yfx¿ cfZj:t x'g g;s]sf] cj:yf klg 5 . 7"nf] shf{ 
/sdsf] cfjZostf kg]{ kl/of]hgx¿df k|lt u|fxs shf{ 
;Ldfsf] sf/0f tyf hf]lvd ljljlws/0fsf] p2]Zon] ;x–
ljQLos/0f cGtu{t shf{ k|jfx ug'{kg]{ cj:yf /xG5 / o:tf] 
cj:yfdf cu'jf a}+s, ;xefuL a}+sx¿ / ;DalGwt C0fL ;a} 
kIfx¿aLr zt{ tyf aGb]hx¿sf ;DaGwdf d~h'/ x'g'kg]{ x'Fbf 
s]xL xb;Ddsf] k|s[ofut hl6ntf klg /x]sf] cj:yf 5 .  

s[lif, n3', ;fgf tyf demf}nf pBdx¿df nufgL ug]{ 
;DaGwdf d'Vo ;d:of eg]sf] ;DalGwt C0fL jf kl/of]hgfn] 
3/hUuf h:tf ef}lts ;DklQx¿ lwtf]–;'/If0fsf] ¿kdf lbg 
g;Sg' g} /x]sf] 5 . To;y{, kl/of]hgf ;+efJo xF'bfx'Fb} klg 
nufgL] ;'/Iffsf sf/0f a}+s tyf ljQLo ;+:yfx¿ shf{ k|jfx 
ug{ lxlRsrfpg] ub{5g\ . ctM lwtf]–;'/If0fsf] ckof{Kttfsf 
sf/0f oL If]qx¿df kof{Kt shf{nufgL ;'lglZrt ug{ g;sPsf] 
cj:yf 5 . a}+s tyf ljQLo ;+:yfx¿af6 k|fyldstf k|fKt 
If]qdf k|jflxt shf{sf] ;'/If0f ug]{ k|d'v p2]Zon] z'?df 
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shf{ ;'/If0f lgud k|f=ln= gfdaf6 :yflkt xfnsf] lgIfk 
tyf shf{ ;'/If0f sf]ifn] xfn kz'wg, ljkGg ju{ shf{, ;fgf 
tyf demf}nf pBd shf{ / s[lif shf{sf] ;'/If0f k|bfg ug]{ 
Joj:yf ePtfklg o:tf] ;'/If0f a}+s tyf ljQLo ;+:yfx¿sf 
nflu clgjfo{ gePsf] sf/0f ;d]tn] ubf{ klg o:tf] ;'/If0f 
Joj:yf kof{Kt gx'g'sf ;fy} k|efjsf/L b]lv+b}g . kl5Nnf] 
;dodf of] sf]ifsf] k|fylds sfo{ g} a}+s tyf ljQLo ;+:yx¿n] 
;+sng u/]sf] lgIf]ksf] tf]lsPadf]lhd ;'/If0f ug'{ /x]sf] 
5 . shf{ ;'/If0fsf] sfo{ cf]em]n k/]sf] cj:yf 5 . ctM 
o:tf If]qx¿sf] lxtnfO{ Wofgdf /fvL jf:tljs ;d:ofsf] 
klxrfg;lxt ;+af]wg ug{ j}slNks ;+:yfut ;+/rgf lgdf{0f 
u/L k|jflxt shf{x¿sf] k"0f{ k|Tofe"lt x'g] Joj:yf ldnfpg' 
kg]{ b]lvG5 .

vf;u/L b'u{d tyf kxf8L If]qdf a;f]af; ug]{ ;dfhsf 
sdhf]/, cfly{s ¿kn] lk5l8Psf / ljkGg ju{sf] hgtfx¿sf] 
cfly{s–;fdflhs :t/ dfly p7fpg] p2]Zon] a+unfb]Zfdf 
ul/Psf] ;kmn cg'ejsf cfwf/df xfdLsxfF klg u|fdL0f 
a}+lsª k4lt cg'z/0f ul/of] . xfn y'k|} ;+Vofdf æ3Æ ju{sf 
n3'ljQ ;+:yfx¿ sfo{ ;~rfngdf /x]sf 5g\ eg] o:tf 
;+:yfx¿nfO{ ljQLo sf/f]jf/ ug{ Ohfht lbg] sfo{ cem}klg 
v'nf /x]sf sf/0f cfpFbf lbgx¿df of] ;+Vof c¿ a9\g] 
b]lvG5 . t/, kl5Nnf] ;dodf cfP/ n3'ljQ ;+:yfx¿ a9L 
gfkmfd'vL ePsf], cfkm\gf u|fxsx¿af6 c:jefljs 9+uaf6 
pRr Aofhb/ lng] u/]sf] / u|fxssf] lxtnfO{ Wofg glbPsf] 
h:tf hgu'gf;f]x¿ Jofks /x]sf] kfOG5 . To;}n] cfly{s 
jif{ @)&#÷&$ sf] df}lb|s gLltdf n3'ljQ ;+:yfx¿n] 
shf{ nufgL ubf{ u|fxs;Fu lng] Aofhb/ ;DalGwt ;+:yfsf] 
sf]ifsf] nfut (Cost of fund) df a9Ldf & k|ltzt :k|]8 
sfod u/L Aofhb/ lgwf{/0f ug]{ Joj:Yff ldnfOg] pNn]v 

ePcg';f/ g]kfn /fi6« a}+sn] @)&# k';df Pp6f kl/kq hf/L 
u/L sf]ifsf] nfutdf k|zf;lgs nfut jfkt a9Ldf $ k|ltzt 
laGb';Dd yk u/L sf]if tyf k|zf;lgs nfut sfod ug{ ;Sg], 
To:tf] b/df $ k|ltzt laGb';Dd yk u/L shf{sf] Aofhb/ 
sfod ug{ ;Sg] t/ o;/L to x'g] shf{sf] Aofhb/ !* k|ltzt 
eGbf a9L x'g gx'g] Joj:yf ul/;s]sf] 5 . o;af6 cfpFbf 
lbgx¿df n3'ljQ ;+:yfx¿n] cfkm\gf u|fxsx¿af6 shf{df 
lng] Aofhb/ c:jefljs / rsf]{ gx'g] ljZjf; lnOPsf] 5 . 

^= lgisif{

cy{tGqsf cfly{s O{sfOx¿df kof{Kt dfqfdf ljQLo 
;fwg k|jfx x'g} kb{5 / o;f] x'g g;Sbf cfo, pTkfbg / 
/fh]uf/Lsf] cj:yf a9\b}g . ct Mcfly{s ¿kn] ;d'Ggt 
x'gsf] nflu pTkfbgzLn cfly{s s[ofsnfkx¿sf] lj:tf/ 
x'g'kb{5 . o;sf nflu gLltut kxn ePtfklg ck]lIft 
kl/0ffd eg] cfpg ;ls/x]sf] 5}g . vf;u/L æsÆ ju{sf 
jfl0fHo a}+sx¿n] kl5Nnf] ;dodf cfP/ g]kfn /fi6« 
a}+saf6 k'g/shf{ lnP/ jf ;x–ljQLos/0fdf ;dfj]z eP/ 
jf cfkm\g} of]hgf cg'¿k hnljB't kl/of]hgfx¿df nufgL 
a9fp+b} nu]sf] kfOG5 . s'n shf{sf] @) k|ltzt pTkfbgzLn 
If]qdf / o;dWo] s[lif tyf pmhf{ If]qdf Go"gtd !% k|ltzt 
k'¥ofpg'kg]{ cGoyf @)&$ c;f/ d;fGtb]lv xhf{gf nfUg] 
Joj:yfn] ubf{ klg of] If]qdf shf{ a9\g] b]lvG5 . s[lif, n3', 
;fgf tyf demf}nf pBdx¿df shf{ lj:tf/ ug]{ k|of]hgsf 
nflu Pp6f 5'6\6} ;+:yfut ;+/rgf lgdf{0f u/L clgjfo{ ¿kdf 
shf{ ;'/If0f x'g] u/L ;'/If0f ;DaGwL ;+oGqnfO{ k|efjsf/L 
/ s[ofzLn agfpg'kg]{ x'G5 . cGoyf kof{Kt lwtf] ;'/If0fsf] 
cefjdf oL If]qx¿df kof{Kt shf{nufgL lj:tf/ ug{ ;d:of 
b]lvG5 . 

***
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Joj:yfkg eg]sf] lglb{i6 nIo xfl;n ug{ c¿;Fu 
ldn]/ / c¿4f/f sfo{ u/fpg] snf xf] . cyf{t\ sd{rf/Lx?af6 
Go"gtd nfutdf clwstd pknlAw lng] k|ls|of xf] . dfgjLo 
;fwg Joj:yfkg g} d"ntM Joj:yfkgsf] ;f/ xf] . s'g} klg 
;+u7gsf] lglb{i6 nIo xfl;n ug{ cfjZos kg]{ ljleGg 
;fwgx?, h:t} Mdfgj, d]zLg, d]6]l/oN;, k"FhL, ;"rgfdWo] 
dfga clt dxTjk"0f{ ;fwg xf] . dfgj ;fwg g} To:tf] ;zQm 
/ hLjGt ;fwg xf], h;n] cGo lghL{j ;fwgx?nfO{ hLjGt 
agfO{ ;+u7gsf] p2]Zo k|flKtdf ;xof]u k'¥ofpF5 . ;+u7gsf] 
nIo k|efjsf/L 9+uaf6 xfl;n ug{ of] dfgj tTjnfO{ 
slQsf] ;zQmLs/0f ul/Psf] 5, slQsf] k|]l/t ul/Psf] 5, 
slQsf] pT;flxt /  clwsf/;DkGg ul/Psf] 5 eGg] s'/f 
clt dxTjsf] x'G5 . ;zQmLs/0f eGgfn] JolStnfO{ ;f]Rg], 
Jojxf/ ug]{, sfo{ ug]{, sfo{ lgoGq0f ug]{, / ;du|df lg0f{o 
lng] :jtGqtf k|fKt x'g' xf] . cyf{t\ cfˆgf] / ;+u7gsf] 
efUo lgdf{0f ug]{ l;nl;nfdf cfkm" ;zSt ePsf] cg'ej g} 
;zQmLs/0f xf] . ;zQmLs/0f cGtu{t sd{rf/Ln] cfkm}F lg0f{o 
ug{, sfo{ ug{ / kl/0ffdk|lt hfu?s Pa+ lhDd]jf/ x'g] ub{5 . 
;+u7gsf] d'Vo bfloTj rflxF sfo{ jftfj/0f l;h{gf ul/lbg] 
xf], h;n] sd{rf/Lx?nfO{ cem ;zSt 9+un] sfo{ ug]{ bIftf 
/ OR5f hfu[t ug{;sf];\ . o; s|ddf cfpg] afwf, Jojwfgx? 
x6fOb]cf];\ . cyf{t\ ;zQmLs/0fdf ;d:t dfgjLo ;fwg 
Joj:yfkgsf] dd{ n's]sf] 5 . 

;+u7gsf] p2]Zo k|efjsf/L ¿kn] xfl;n u/L Jofj;flos 
/0fgLltdf ;kmn x'gsf] nflu sd{rf/L ;zQmLs/0f cfjZos 
5 . o;sf nflu Joj:yfksn] sd{rf/Lx?n] ;zSt, pTkfbs, 
k|bfos, k|lt:kwL{ / k|;Gg d'b|fdf sfo{ ug]{ jftfj/0f rflxF 
agfOlbg' clt cfjZos 5 . pgLx?sf] Ifdtfdf ljZjf; ug]{, 
lg0f{o ug{ lbg] / sfo{ kl/0ffddf Wofg lbg] ug'{ kb{5 .

jf:tjdf ;+u7gdf Joj:yfksx? g} ;j{u'0f 
;DkGg x'Fb}gg\ . b}lgs sfo{ hLjgdf sfo{If]qdf kl/cfpg] 

;d:ofx?sf] af/]df sfo{If]qsf sd{rf/Lx? g} /fd|f];Fu kl/lrt 
x'G5g\ . Go"gtd nfutdf clwstd pTkfbsTj s;/L ;Dej 
x'g ;S5 eGg] af/]df ;+u7gsf sd{rf/Lx?nfO{ g} /fd|f] 
yfxf x'G5 . :yfgLo txsf ;d:of / tL ;d:of ;dfwfg 
ug]{ pkfo ;DaGwL 1fg s]Gb|sf of]hgfljb\x?nfO{eGbf 
:yfgLo e'Qmef]uLx?nfO{ g} a9L hfgsf/L x'G5 . t;y{ o:tf 
lgDg txsf JolQmx? ;+u7gsf dftxtsf sd{rf/Lx?nfO{ 
klg lg0f{o k|lqmofdf ;fd]n u/fpg], ;zlQms/0f ug]{, sfo{ 
:jtGqtf k|bfg ug]{, k|z+;f ug]{, ;+:yfk|lt ckgTjsf] efjgf 
hfu[t u/fpg] ug'{kb{5 . oxL g} ;xeflutfd"ns Joj:yfkgsf] 
;f/  xf] . 

sd{rf/Lx?nfO{ lg0f{o k|lqmofdf ;xefuL u/fPkl5 
pgLx?df Ps lsl;dsf] pQ/bfloTj / hjfkmb]lxtfsf] ljsf; 
x'G5, pgLx?nfO{ s;/L ug]{ eGg] cfb]z lbO/xg' kb}{g, s] ug]{ eGg] 
atfOlbP k'U5 . pgLx?n] g} ;d:ofsf] ;dfwfg k|:t't u5{g\ . 
k|ToIf lg/LIf0f, ;'kl/j]If0fsf] cfjZostf klg w]/} x6\ghfG5 . 
Joj:yfkssf] cfwf sfd 36\g hfG5 . Joj:yfksn] cfˆgf] 
Wofg gLlt lgdf{0fsf ljifodf dfq s]lGb|t ug{ kfpF5 . b}lgs 
sfo{ ;~rfngdf p;sf] s'g} bafa /xFb}g . cem lg0f{o k|lqmofdf 
:jtGqtf / ;zlQms/0fn] t sd{rf/Lx?n] ;+:yfdf rdTsf/ 
g} ug{ ;S5g\ . o; Joj:yfkg z}nLdf k|hftflGqs d"No / 
dfGotfx?, dof{bfx?nfO{ cjnDag ub}{ Joj:yfkg;DaGwL 
sfo{ ;~rfng ug]{ k|of; ul/G5 . of] s'/f cjZo xf] ls 
;+u7gsf] nIo tyf p2]Zox? k|fKt ug{sf nflu afWofTds 
kl/l:ylteGbf :jtM:k"mt{ sfo{k|]/0ff g} a9L pkof]uL x'G5 . 

;xeflutfd"ns Joj:yfkgsf] p2]Zox? eg]s} sd{rf/L 
;zlQms/0f, cfk;L ljZjf; / ;b\efjgf, ;+u7gfTds 
p2]Zosf] k|flKtdf k|efjsfl/tf, pQ/bfloTj / hjfkmb]lxtf 
k|j4{g, k|]/0ff, åGåsf] ;dfwfg, ckgTjsf] efjgf, ;dosf] 
art, gLlt lgdf{0fdf k|efjsfl/tf, pQ/flwsf/Lsf] ljsf; / 
g]t[Tj Ifdtfsf] ljsf; x'g\ . 

;+u7gsf] ;kmntfdf sd{rf/L 
;zStLs/0fM lsg / s;/L <

gLnd ltD;Lgf*

∗ lgb]{zs, g]kfn /fi6« a+}s
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sd{rf/L ;zQmLs/0f  lsg <

;+:yfdf k|efjsf/L sd{rf/L ;zQmLs/0f lsg cfjZos 
5 < / s;/L sd{rf/LnfO{ ;zSt agfpg ;lsG5 < o;sf 
nflu s]xL d'Vo pkfox?sf] pNn]v ug]{ k|of; o; n]vdf 
ul/Psf] 5  .

;j{k|yd ;+:yfdf sfo{sf] u'0f:t/ clej[l4 ug{sf nflu 
sd{rf/L ;zQmLs/0f cfjZos 5 . sfo{k|lt pTk|]l/t sd{rf/L 
ljgf lxlRsrfx6 cfkm\gf] JolStut sfddf bQlrQ eP emF} 
u'0f:t/Lo ¿kdf sfd ub{5 . s;f] ubf{ sfo{ / j:t' tyf 
;]jfsf] u'0f:t/ /fd|f] x'G5 eGg]df pm ;bf k|oTgzLn /xG5 . 
u'0f:t/ g} p;sf] JolStut 5lj / uf}/jsf] s'/f 7fGb5 . 
o:tf] sd{rf/L ;+:yfdf /x'~h]n ;+:yfn] u|fxsx? Vf]fHg w]/} 
d]xgt ug'{ kb}{g . u|fxs g} /fd|f] j:t' tyf ;]jf vf]Hb} ;+:yfdf 
cfpF5g\ . o;n] ubf{ ;+:yfsf] 5lj / cfDbfgL b'a}df clej[l4 
x'G5 .

sd{rf/Lsf] ;Gt'li6sf] :t/ a9fpg klg sd{rf/L 
;zQmLs/0f cfjZos 5 . elgG5 ;zSt sd{rf/L :jefj}n] 
;Gt'i6 x''G5 . p;nfO{ cfkm\gf] ;+:yf, sfd, pTkfbg, ;]jfk|lt 
uf}/j x'G5 . ;Gt'i6 sd{rf/L jt{dfg sfd / ;+:yf 5f]8]/ 
cGoq sfdsf] vf]hLdf ef}+tfl/Fb}g . o;n] ;+:yfsf] /f]huf/ 
nfut / gofF sd{rf/LnfO{ k|lzIf0f lbFbf nfUg] nfut, k|of; / 
;dosf] art x'G5 .

sd{rf/L ;zQmLs/0faf6 cfk;L ;xsfo{sf] clej[l4 
x'G5 . ;Gt'i6 / ;zSt sd{rf/L lgZro g} OdfGbf/, cfkm"n] 
hfg]sf] ;Lk, 1fg c¿ ;xsdL{nfO{ ;d]t afF8\g] lsl;dsf] 
x'G5 . Pp6f sd{rf/L ;zSt x'g' eg]sf] p;sf] ;Dks{df 
cfpg] c¿ w]/} hgf sd{rf/L ;zSt x'g' hlQs} xf] . o;af6 
;+:yfsf] /0fgLlts p2]Zo xfl;n ug{ ;xh x'G5 .

sd{rf/L ;zQmLs/0faf6 cGttf]uTjf ;+:yfdf 
pTkfbsTj a9\5, h'g Jofj;flos ;kmntfsf] nflu 
cfjZos 5 . ;zSt sd{rf/Ln] c¿ sd{rf/LnfO{ ;d]t 
;sf/fTds k|efj kfg]{, j:t' tyf ;]jfsf] u'0f:t/ /fd|f] agfpg], 
sfdk|ltsf] lhDd]jf/L lng], sfo{sf] :jfldTj lng] ePkl5 
;+:yfsf] pTkfbsTj a9\g' :Jffefljs} xf] . o:tf] ;+:Yfdf 
v/fa sd{rf/LtGq, nfnlkmtfzfxL, sd{rf/L cg'kl:ylt 
/ sfddf l9nf;':tL h:tf /f]ux? Hf8}b]lv lgd"{n ePsf 
x'G5g\ . ;do / nfutsf] art x'G5 . sfdrf]/ sd{rf/Lx? 
s|dzM lg?T;flxt x'G5g\ .

sd{rf/L ;zSt x'Fbf ;+:Yffsf] /0fgLlts p2]Zo, d'gfkmfdf 
j[l4 x'G5 . pTkfbsTjdf j[l4, nfutdf sdL, ;dosf] art, 
j:t' tyf ;]jfsf] /fd|f] u'0f:t/, ;Gt'i6 sd{rf/L ePkl5 
;+u7gsf] /0fgLlts p2]Zo k|flKtdf lgZro g} ;xof]u k'Ub5 . 
;du|df eGg] xf] eg] ;+:yfsf] ;kmntfsf nflu sd{rf/Lsf] 
;zQmLs/0f clt cfjZos 5 .

sd{rf/L ;zQmLs/0f s;/L <

;j{k|yd, sd{rf/LnfO{ d"No lbPsf] b]vfpg' sd{rf/L 
;zQmLs/0fsf] d'Vo pkfo xf] . Joj:yfksn] sd{rf/LnfO{ 
s] s:tf] d"No lbO/x]sf] 5 eGg] s'/f p;sf] zAb, sfo{, 
cleJolSt, zf/Ll/s efiff Pa+ zflAbs cleJolStaf6 
g} yfxf x'G5 . Joj:yfksn] k|To]s JolSt cl4tLo x'G5 
eGg] dfGotf /fvL pgLx?sf] k|z+;f ug'{kb{5 . rfx] pgLx?n] 
h:tf];'s} sfo{;Dkfbg u?g\, dfgjLo gftfn] p;sf] sfdnfO{ 
d"No lbg'kb{5 .

csf]{ s'/f, g]t[Tj / b"/b[li6sf] ljefhg u/]/ sd{rf/LnfO{ 
;zSt agfpg ;lsG5 . sd{rf/Lx?nfO{ o; s'/fdf cfZj:t 
kfg'{ kb{5 ls pgLx? :jo+ / pgLx?sf JolStut sfdeGbf w]/} 
dflysf s'/fx?df kx'Fr /fVb5g\ . ;+u7gsf] nIo, b"/b[li6 / 
/0fgLlts of]hgfx?df pgLx?sf] kxF'r x'G5 . o;f] eof] eg] 
pgLx? ;zSt ePsf] cg'ej ub{5g\ . 

p2]Zo / lbzfsf] afF8kFmf8 u/]/ ;d]t sd{rf/LnfO{{ 
;zSt agfpg;lsG5 . ;+u7gsf] ;du| p2]Zo s] xf] / of] ;du| 
p2]Zosf] k|flKtsf nflu k|To]s ;d"x, ljefu, JolStsf] p2]Zo 
s] x'g'kb{5 / pgLx?sf] sfo{;Dkfbg s'g lbzftkm{ lgb]{lzt 
x'g'kg]{ xf], ;f] s'/fsf] lgSof}{n Joj:yfkgn] ug'{kb{5 . ;s];Dd 
p2]Zo dfkg ug{ ;lsg], xfl;n ug{ ;lsg] / cjnf]sg ug{ 
;lsg] x'g'kb{5 .

sd{rf/Lx?nfO{ ;xL sfo{ ug{, ;xL lg0f{o lng, ;xL 
5gf}6 ug{ pglx?nfO{ ljZjf; ug'{kb{{5 . slxn]sfxLF pgLx?n] 
;f]r]cg';f/sf] sfo{ u/]sf /x]g5g\ eg] klg pgLx?nfO{ 
ljZjf; ug'{kb{5 . sd{rf/Lx?nfO{ ljZjf;df lnFbf pgLx?n] 
lj:tf/} Joj:yfkg / ;+u7gsf] OR5f s] xf], ug'{kg]{ sfd s] 
xf],  eGGf] a'‰g yfNb5g\ . o;af6 lbuf] k|sf/n] pgLx?n] 
lhDd]jf/Lk"j{s sfd ub{5g\ .

lg0f{o lgdf{0fsf nflu ;"rgf lbg] ug'{kb{5M ;+u7gsf] 
p2]Zo xfl;n ug{ cfjZos lg0f{o ug'{sf ;fy} ;Dk"0f{ 
;"rgfx?df sd{rf/Lx?sf] kx'Fr k'¥ofpg' kb{5 .  cyf{t 
dflyaf6 tn dfq x'g] lsl;dsf] ;"rgf tyf lg0f{o k|0ffnL 
x'g' x'Fb}g . a? dflyaf6 tn / tnaf6 dfly;Dd x'g] lsl;dsf] 
;"rgf tyf lg0f{o k|0ffnL x'g'kb{5 . v'nf ;~rf/ gLltsf] 
sfof{Gjog u/]/ dfq sd{rf/L ;zQmLs/0f ug{;lsG5 . sltko 
;+u7gx?df zLif{ ;~rf/ gLlt dfq nfu" ePsf] x'g5, h;df 
dflyNnf] txaf6 tNnf] txtkm{ dfq cfb]zx? cfO/xG5g\ / 
To;sf] kfngf ug'{ sd{rf/Lx?sf] st{Jo / bfloTj x'G5 . o:tf] 
;+:yfdf sd{rf/Lx?n] s'g} s'/fdf c8fg lng'sf] s'g} cf}lrTo 
5}g eGg] 7fGb5g\ / sfdk|lt lg?T;flxt x'G5g\ tyf cfb]z 
kfngftkm{ dfq nfUb5g\ . t;y{, sd{rf/L ;zQmLs/0fsf 
nflu tnaf6 dfly tyf lIflthLo v'nf ;~rf/ gLltsf] 
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ljsf; ePsf] x'g'kb{5 . xflsd / sd{rf/Lx?sf] aLrdf 
lg/Gt/ ljrf/x?, efjgfx?, 1fgx?sf] cfbfgk|bfg x'g'kb{5 . 
o;n] pgLx?sf JolStut ljrf/, Ifdtf, uf}/jsf] phfu/ tyf 
k|j4{g ub{5 . pgLx?sf ljrf/, 1fg / efjgfn] ;+u7gdf 
dxTjk"0f{ e"ldsf v]Nb5 egL hlt;Sbf] pgLx?af6 lng] 
ug'{kb{5 , rfx] clGtd lg0f{o ubf{ k[ys 9+uaf6 hfg' g} lsg 
gk/f];\ .

lg0f{o k|ls|ofdf pgLx?nfO{ ;xefuL u/fOg' kb{5, h;n] 
ubf{ pgLx?sf] lhDd]jf/Laf6 klG5g] / nufPsf], c/fPsf] 
dfq sfd ug]{ k|j[lQdf sdL cfO{ ;zSt eP/ cfkm}F lg0f{o / 
lhDd]jf/L lng] ub{5g\ . o;af6 Joj:yfkssf] cfwf sfd 
36\5 .

sd{rf/LnfO{ ;zSt agfpg sfd dfq xf]Og, clwsf/ 
/ kl/0ffd klg k|Tofof]hg ug{'kb{5 . ;+u7gdf sd{rf/Lx?nfO{ 
a9LeGbf a9L sfd dfq yf]kg'{sf] ;§f ;f] sfd ug{sf nflu 
cfjZos clwsf/ k|bfg ug]{ / To; sfdaf6 k|fKt kl/0ffdsf 
nflu lhDd]jf/ agfOg'kb{5 .

sd{rf/Lx?n] s] s;/L sfo{ ul///x]sf 5g\, To;af6 
;+u7gsf] p2]Zo k|flKtdf s] s:tf] ;xof]u k'lu/x]sf] 5 jf 
5}g < pgLx?nfO{ clwsf/ kof{Kt k|Tofof]hg ul/Psf] 5 jf 
5}g, lhDd]jf/L s;/L lgefO/x]sf 5g\ < eGg] af/]df k[i7kf]if0f 
lg/Gt/ lbO/xg'kb{5 . t/ o:tf] k[i7kf]if0f lb+bf gsf/fTds 
/ JolStut ¿kdf rflxF lbg'x'Fb}g . ;sf/fTds / ;fd"lxs 
k[i7kf]if0f x'g'kb{5 . cfˆgf sdLsdhf]/L / ;'wf/ ug'{kg]{ kIfdf 
pgLx?n] ;'wf/ ub{5g\ . /fd|f sfdsf nflu k|z+;f ug{ klg 
r'Sg'x'Fb}g . pgLx?sf] sfo{;Dkfbgdf s]xL sdL sdhf]/L 
b]lvPdf To;nfO{ ;'wfg{ / yk bIf agfpg k|lzIf0f, ljsf;sf 
cj;/x? klg lbg] ug'{kb{5 .

;d:of ;dfwfg ug]{ t/ JolStsf] 6Lsfl6Kk0fL gug]{ 
cEof; ;+u7gdf a;fpg'kb{5 . sfo{ ubf{ ;d:of cfPdf jf 
;+u7gsf] p2]Zo xfl;n gx'g] b]lvPdf sfo{ k|0ffnLdf cfPsf 
;d:ofx?sf] af/]df sd{rf/Lx?nfO{ ;f]Wg], / To;sf] ;dfwfg 
ug]{tkm{ nfUg'kb{5 . o;n] ubf{, p;n] ubf{, of] JolSt o:tf], 
pm JolSt p:tf] eGg]tkm{ nfUg' x'Fb}g . t/ s;}n] hfgLhfgL 
lgotjz unt sfo{ u/]sf] /x]5 eg] rflxF To;sf] kQf nufP/ 
bf]ifLnfO{ sf/jfxL rflxF ug'{kb{5, h;n] ubf{ ;+u7gsf cGo 
sd{rf/Lx?nfO{ sfo{ ug{ xtf]T;fx gxf];\ .

sfo{If]qdf Joj:yfksn] hlxNo} sd{rf/Lx?sf 
s'/f ;'Gg'kb{5 / kf7 l;Sg' kb{5 . sfo{If]qdf kl/cfPsf 
;d:ofx?sf af/]df sfo{ ug]{ sd{rf/Lx? g} e'Stef]uL / hfGg] 
x'G5g\ . t;y{ pgLx?n] s]xL ;d:of lnP/ Joj:yfkg;dIf 
cfPdf pgLx?sf] s'/f Wofgk"j{s /fd|/L ;'Gg] / To;sf] ;dfwfg 
ug{ pgLx?;Fu} pkfox? dfUg] ug'{kb{5 . s] u/f}+ t < tkfOF o; 

;d:ofsf] ;dfwfg ug{ s] l;kmfl/z ug'{x'G5 t< cflb s'/fx? 
;f]Wg' kb{5 . o;f] ubf{ sd{rf/Lx?n] cfkm"n] hfg]sf], b]v]sf] 
;dfwfg k|:t't ub{5g\ / To;n] csf{lt/ sd{rf/Lx? e/;s 
;d:of gNofpg] / NofP ;dfwfg klg k|:t't ug]{ ub{5g\ . 
pgLx?df cfkm}F ;zQmLs/0f ;[hgf x'G5 .

sd{rf/Lx?nfO{ cfkm" k'/:s[t ePsf] / cfˆgf] sfdsf] 
klxrfg ePsf] b]vfpg' cfjZos 5 . sd{rf/Lx? dfgj x'g\ / 
:jefj}n] sfo{sf] k|z+;f, k'/:sf/ / sfdsf] klxrfg vf]Hb5 . 
oL s'/fx? kfof] eg] pm ;+u7gsf] p2]Zo k|flKtdf ;zSt ¿kn] 
nfUb5 . lg0f{o k|ls|ofdf ;xefuL agfpg', p2]Zosf] 1fg lbg', 
g]t[Tj ljefhg ug'[{sf cltl/St pgLx?nfO{ kof{Kt kfl/>lds 
lbg', pgLx?sf] sfdsf] k|z+;f ug'{, oy]i6 JolStut ljsf;sf 
cj;/x? lbg'kb{5 . 

sd{rf/L ;zQmLs/0fsf nflu pgLx?sf] sfd, st{Jo, 
pQ/bfloTj / clwsf/sf] oyf]lrt ¿kdf k|i6 9+un] afF8kmfF8 
ul/lbg'kb{5 . s;}nfO{ s] ug]{ eGg] g} k|i6 5}g eg] s;/L pm 
;zSt ¿kdf k|efjsf/L / u'0f:t/Lo 9+un] sfd ug{;Sb5 
/ < t;y{ sd{rf/Ln] ug'{kg]{ sfd s] xf] <, To;sf nflu s] 
s:tf] clwsf/ k|Tofof]hg ug'{kb{5 / p;sf] pQ/bfloTj s] 
x]f < cflb s'/fx?s]f k|i6 ¿kdf ljefhg eP dfq sd{rf/L 
;zQmLs/0fsf] lbzfdf pNn]Vo pknlAw xfl;n ug{;lsG5 .

sd{rf/L ;zQmLs/0f ug{sf nflu xflsd÷g]tfn] 
cfkm"nfO{ gd"gf ÷cg's/0fLo JolStsf] ¿kdf k|:t't ug{;Sg' 
kb{5 . g]tf÷ xflsd lj4tfo'St, lg/Gt/ cWoogzLn, 
xFl;nf], gcflQg], ;+s6sf] 38Ldf klg cGo sd{rf/LnfO{ 
9f9; lbg;Sg], d]xgtL, kl/>dL, :km"t{, ;lxi0f', b"/bzL{, 
;fx;L, zL3| / ;xL lg0f{o Ifdtf ePsf], pQ/bfloTj lng] 
Ifdtf ePsf] / kl/kSj x''g'kb{5 . o;n] ubf{ sd{rf/Ln] klg 
ToxL u'0f l;Sb5g\ / cfkm"nfO{ ;zSt agfpg ;Sb5g\ . 

w]/} h;f] sd{rf/Lx? Hff]lvd lng grfxg], lhDd]jf/L 
glng], kG5fpg] k|j[lQsf x'G5g\ . o:tf] k|j[lQn] sd{rf/Lx? 
slxNo} ;zSt x'g;Sb}gg\ . pgLx?nfO{ hf]lvd lng l;sfpg' 
kb{5 . sfd lbg' kb{5 , rfx] Tof] sfd ubf{ slxn]sfxLF lau|g 
klg ;S5 . xflsdn] sd{rf/Lx?sf] lglZrt xb;Ddsf] 
c;kmntfnfO{ :jLsf/ ug'{kb{5 . sd{rf/LnfO{ s'g} r'gf}tLk"0f{ 
sfd lbg'eGbf cl3 g} af/Daf/ ;Rofpg], c;kmn x'G5 
ls eg]/ sfd g} glbg] cflb k|j[lQ xflsdn] b]vfof] eg] 
pgLx? x/]s sfo{ ug'{ cl3 xflsdsf] :jLs[lt lng vf]Hg], 
cGoyf sfd ug{ g} grfxg] h:tf Jojxf/x? b]vfpF5g\, h'g 
;zQmLs/0fsf] jfws xf] . t;y{ ;+:yfnfO{ vt/f gx'g] :t/sf 
;fgf ltgf c;kmntfx? obfsbf em]Ng'k/] klg r'gf}tLk"0f{ sfd 
sd{rf/Lx?nfO{ lbO{ hf]lvd lng] Ifdtf, lg0f{o lng] Ifdtf 
ljsf; ug{ k5fl8 kg'{x'Fb}g .

sfd ug]{ clwsf/, r'gf}tLk"0f{ sfo{sf ;fy} sd{rf/Lx?nfO{ 
sfo{k|lt pQ/bfoL, hjfkmb]xL klg agfpg'kb{5 . gq pgLx?df 
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c/fhstf xfjL x'G5 . ;fgf] ltgf] c;kmntfnfO{ sfo{ bf}/fgdf 
gh/cGbfh u/] klg cGttf]uTjf pgLx?n] ug'{kg]{ sfd s] xf] < 
pgLx?sf] uGtAo s] xf] , ;+:yfn] pgLx?af6 u/]sf] ck]Iff s] 
xf] < cflb s'/fx?sf] af/]df pgLx?nfO{ :ki6 ¿kdf hfgsf/ 
agfOPsf] x'g'kb{5 . clg dfq pgLx? nIo, uGtJotkm{ cu|;/ 
x'G5g\ / pQ/bfloTj k"/f gubf{ x'g] kl/0ffdsf] af/]df klg ;r]t 
x'G5g\ . yf]/} c;kmn eP k'gM p2]Zo k|flKttkm{ nfUb5g\ .

d"n ¿kdf eGg] xf] eg] ;xeflutfd"ns Joj:yfkg 
sd{rf/L ;zQmLs/0fs]f d'Vo c:q xf] . jf:tjdf ;+u7gdf 
Joj:yfksx? g} ;j{u'0f ;DkGg x'Fb}gg\ . b}lgs sfo{ hLjgdf 
sfo{If]qdf kl/cfpg] ;d:ofx?sf] af/]df sfo{If]qsf 
sd{rf/Lx? g} /fd|f];Fu kl/lrt x'G5g\ . Go"gtd nfutdf 
clwstd pTkfbsTj s;/L ;Dej x'g ;S5 eGg] af/]df 
;+u7gsf sd{rf/Lx?nfO{ g} /fd|f] yfxf x'G5 . :yfgLo txsf 
;d:of / tL ;d:of ;dfwfg ug]{ pkfo ;DaGwL 1fg s]Gb|sf 
of]hgfljb\x?nfO{eGbf :yfgLo e'Qmef]uLx?nfO{ g} a9L 
hfgsf/L x'G5 . t;y{ o:tf lgDg txsf JolQmx? ;+u7gsf 
dftxtsf sd{rf/Lx?nfO{ klg lg0f{o k|lqmofdf ;fd]n u/fpg], 
;zlQms/0f ug]{, sfo{ :jtGqtf k|bfg ug]{, k|z+;f ug]{, 
;+:yfk|lt ckgTjsf] efjgf hfu[t u/fpg] ug'{kb{5 . oxL g} 
;xeflutfd"ns Joj:yfkgsf] ;f/  xf] . 

sd{rf/Lx?nfO{ lg0f{o k|lqmofdf ;xefuL u/fPkl5 
pgLx?df Ps lsl;dsf] pQ/bfloTj / hjfkmb]lxtfsf] ljsf; 
x'G5, pgLx?nfO{ s;/L ug]{ eGg] cfb]z lbO/xg' kb}{g, s] ug]{ eGg] 
atfOlbP k'U5 . pgLx?n] g} ;d:ofsf] ;dfwfg k|:t't u5{g\ . 
k|ToIf lg/LIf0f, ;'kl/j]If0fsf] cfjZostf klg w]/} x6\ghfG5 . 
Joj:yfkssf] cfwf sfd 36\g hfG5 . Joj:yfksn] cfˆgf] 
Wofg gLlt lgdf{0fsf ljifodf dfq s]lGb|t ug{ kfpF5 . b}lgs 
sfo{ ;~rfngdf p;sf] s'g} bafa /xFb}g . cem lg0f{o k|lqmofdf 
:jtGqtf / ;zlQms/0fn] t sd{rf/Lx?n] ;+:yfdf rdTsf/ 
g} ug{ ;S5g\ . o; Joj:yfkg z}nLdf k|hftflGqs d"No / 
dfGotfx?, dof{bfx?nfO{ cjnDag ub}{ Joj:yfkg;DaGwL 
sfo{ ;~rfng ug]{ k|of; ul/G5 . of] s'/f cjZo xf] ls 
;+u7gsf] nIo tyf p2]Zox? k|fKt ug{sf nflu afWofTds 
kl/l:ylteGbf :jtM:k"mt{ sfo{k|]/0ff g} a9L pkof]uL x'G5 . 

;xeflutfd"ns Joj:yfkgsf] p2]Zox? eg]s} sd{rf/L 
;zlQms/0f, cfk;L ljZjf; / ;b\efjgf, ;+u7gfTds 
p2]Zosf] k|flKtdf k|efjsfl/tf, pQ/bfloTj / hjfkmb]lxtf 
k|j4{g, k|]/0ff, åGåsf] ;dfwfg, ckgTjsf] efjgf, ;dosf] 
art,  gLlt lgdf{0fdf k|efjsfl/tf, pQ/flwsf/Lsf] ljsf; 
/ g]t[Tj Ifdtfsf] ljsf; x'g\ . 

sd{rf/Lx?nfO{ ;zSt agfpg] cGo w]/} pkfox? 5g\ . 

cfly{s k|f]T;fxg -tnj, eQf_ dfqn] sd{rf/LnfO{ k|f]T;fxg 
ug{;lsFb}g . u}/cfly{s ;'ljwfx? h:t} ljbf, cWoog 
sfh, ljbfsf] ;'ljwf, ;do;fk]If a9'jf, tflnd, plrt 
JolStsf] plrt :yfgdf kb:yfkgf -gls sd{rf/L o'lgog 
tyf /fhg}lts bnsf] bjfjdf_, of]Uo bIf sd{rf/LnfO{ 
;+:yfdf l6sfO /fVg] Joj:yf, cjsfzsf] a]nfdf k'/fgf 
cg'ejL sd{rf/Lsf] 1fg x:tfGt/0f ug]{ Joj:yf, sd{rf/L 
pQ/flwsf/L Joj:yf, dlxnf sd{rf/Lx?nfO{ kof{Kt k|;"lt 
ljbf, lzz' :ofxf/ s]Gb|sf] Joj:yf cflb u/]/ klg sd{rf/L 
;zQmLs/0f ug{;lsG5 .

sd{rf/L ;zQmLs/0fsf] ljifonfO{ dlxnf sd{rf/Lsf] 
xsdf cln ;+j]bgzLn tj/n]] x]l/g'kb{5 . k'?if / dlxnfnfO{ 
w]/} ;femf ljifodf Ps} k|sf/n] ;zQmLs/0f ul/Ptfklg s]xL 
ljifodf dlxnf sd{rf/LnfO{ ljz]if k|fyldstf lbg'kb{5 . 
sltko sfof{nox?df dlxnf sd{rf/LnfO{ sltko cj:yfdf 
k|ToIf / ck|ToIf ¿kdf n}+lus ¿kdf c;xh Jojxf/x? x'g] 
u/]sf] s'/f kqklqsf tyf ;DalGwt dlxnf sd{rf/Laf6} 
;'Ggdf cfpg] u/]sf] 5 . Tof] h'g;'s} dlxnf sd{rf/Ln] 
klg s'g} g s'g} a]nf ef]u]s} x'g'kb{5 . Tof] h'g;'s} ¿kdf 
klg x'g;Sb5 . o;sf] v'n]/ lj/f]w ug]{, z"Go ;xgzLntf 
gLltnfO{ a9fjf lbg] k|j[lQsf] ljsf; ug'{ h?/L 5 . o;df 
Joj:yfkgn] dlxnf sd{rf/LnfO{ ;zQmLs/0f ug]{ xf] eg] 
o:tf ;Dj]bgzLn ljifox?df k"/} Wofg lbg'kb{5 o:tf 
36gfdf dlxnf sd{rf/LnfO{ g} pN6} lv;Ll6p/L ug]{, p;nfO{ 
Go"g d"Nof+sg ug]{, x]Kg] o:tf k|j[lQdf k"/} kl/jt{g cfpg' 
h?/L 5 . o;df Joj:yfkgn] w]/} g} ;Dj]bgzLn Jojxf/ 
k|bz{g ug'{ kb{5 . h?/L ePdf kL8snfO{ sf/jfxL klg 
ug{ kl5 x6\g' x'Fb}g . sfof{nodf :yfoL hfuL/ eof] eGb}df 
dfbs kbfy{ ;]jg u/]/ sfof{no cfpg], hyfefjL Jojxf/ 
ug]{ sd{rf/LnfO{ Joj:yfkgn] sd{rf/L ljlgodfjnLcg'¿k 
t'?Gt sf/jfxL ug'{kb{5 . /fhg}lts bn, sd{rf/L o'lgogsf] 
bjfjsf cfwf/df To:tf sd{rf/Lx?n] pGd'lSt kfpg] 
cj:yfsf] cGTo x'g'kb{5 .

dlxnf sd{rf/LnfO{ hlxNo} Go"g d"Nof+sg ug]{, pgLx?n] 
sfd u/]/ cfkm\gf] Ifdtf b]vfPkl5 dfq pgLx?sf] klxrfg 
x'g], k6sk6s d ;Ifd 5' egL k/LIff lbO/xg'kg]{, ;Ifd 
dlxnf sd{rf/LnfO{ s;/L vf]6 nufpg], v'6f tfGg] h:tf 
k|j[lQn] g]kfnsf w]/} ;/sf/L sfof{nox?, a+}s ljQLo ;+:yf 
/ lghL ;+:yfx?df jf:tjdf dlxnf sd{rf/Lsf] ;zQmLs/0f 
x'g;s]s]f 5}g . g]kfndf sd{rf/L ;zQmLs/0fsf] cj:yf 
cToGt sdhf]/ cj:yfdf 5, To;df klg dlxnf sd{rf/Lsf] 
;zQmLs/0f t emg bogLo cj:yfdf g} 5  . Hofbft/ dlxnf 
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sd{rf/Lx? Kflg o:tf e]befj, kL8fnfO{ ;x]/ a:g] ugf{n] klg 
;zQmLs/0fdf ;d:of k/]sf] b]lvG5 .

sd{rf/L ;zQmLs/0fsf nflu sfof{nosf] ejg 
cfsif{s x'g' csf]{ cfwf/e"t :tDe xf] . cfsif{s ejg, 
kof{Kt kfls{+u, sfof{no kl/;/df xl/ofnL, k|efjsf/L 
;'/Iff Joj:yf, ;/;kmfO{, 3fd nfUg] pHofnf] sfo{sIf, 
;kmf zf}rfno, zf}rfnodf Go"gtd ¿kdf klg ;fa'g, 
kfgLsf] Joj:yf cflb h:tf Go"gtd ljifox?n] sd{rf/L 
;zQmLs/0fdf e"ldsf v]ln/x]sf x'G5g\ . g]kfndf e"sDkn] 
sfof{no ejg elTsFbf sd{rf/Lx? cfsif{s, alnof] ejgdf 
a:g gkfPsf] , Ps} 7fpFdf s]flRrP/ a:g'k/]sf], elTsPsf 
eUgfjz]ifx? Gfx6fOFFbf ;w}F To;nfO{ x]bf{ dfgl;s tgfj h:tf] 
ef]lu/xg' k/]sf], uf8L kfls{+u ug]{ kof{Kt 7fpF gx'Fbf ljxfg & 
ah] g} 3/af6 sfof{notkm{ hfg'kg]{ -tfls uf8L kfls{u ug]{ 
7fpF e]l6of];\_ cj:yf ef]Ug' kl/ /x]sf] cj:yf 5 . o:tf 
s'/fx¿k|lt ;/f]sf/jfnfx?sf] Wofg oyfzL3| s]lGbt x'g' 
cfjZos 5 . sd{rf/L ;zQmLs/0f ug{ o:tf ljifox?n] w]/} 
7"nf] e"ldsf lgjf{x ul//x]sf x'G5g\ .

tnj t ;a} sd{rf/Ln] vfG5g\ . t/ sfof{nodf 
xflsdn] xFf;f] 76\6f -t/ s;}nfO{ x]Kg] t/Lsfn] x}g_ sf] 
jftfj/0f agfO /fVg' kb{5 . xflsd sd{rf/Lsf] sfo{sIfdf 

s'g} s'g} a]nf k:g], s] 5 < s;f] 5 < eg]/ ;f]Wg], slxn]sfxLF 

sd{rf/L / p;sf kl/jf/sf] ;d]t cf/fd s'zn ;f]Wg] h:tf 

Jofjxfl/s s'/fx?n] ;d]t sd{rf/L ;zQmLs/0fdf dxTjk"0f{ 

k|efj kfl//x]sf x'G5g\ . csf]{ s'/f , xflsdn] ;a} sd{rf/Lx? 

Pp6} :t/sf x'G5g\ , ;a}n] ;dfg ¿kdf sfd ug{ ;S5g\ eGg] 

slxNo} ;f]Rg' x'Fb}g . k|To]s sd{rf/Lsf cfcfkm\gf Ifdtf 

x'G5g\ . gofF / k'/fgf sd{rf/Lx?sf] klg Ifdtfdf leGgtf 

x'G5 . t;y{ ;a} sd{rf/LnfO{ ;dfg ¿kn] Jojxf/ u/]klg 

sfdsf] dfdnfdf IfdtfnfO{ Wofg lbg'kg]{ x'G5 .

pk/f]St l;4fGtx?nfO{ Wofgdf /fv]/ sfof{Gjog kIfdf 

cl3 a9]df sd{rf/L ;zQmLs/0f ;Dej x'G5 / sd{rf/Lx?sf] 

leqL x[bob]lv g} ;+:yfk|lt ;sf/fTds ;f]r ;[hgf eO{ pgLx?n] 

cfˆgf] bIftf, 1fg, Ifdtfsf] clwstd pkof]u u/L k|;Gg 

d'b|fdf ;+u7gsf] p2]Zo xfl;n ug{;Sb5g\ . o;af6 Psftkm{ 

Joj:yfkgsf] cfwf 6fpsf] b'vfO{ sd x'G5 eg] csf{lt/ 

efjL] g]t[Tj ljsf; ug{ klg ;xof]u k'Ub5 . clwsf+z g]kfnL 

;+u7gx?df sd{rf/L ;zQmLs/0fsf oL cfofdx?df Wofg 

k'Ug;s]sf] 5}g . oL pkfox? a+}lsËnufot ;a} lsl;dsf 

;+:yfx?df oxFf;Dd ls kl/jf/df ;d]t nfu" u/]/ ;sf/fTds 

pknlAw xfl;n ug{;lsG5 .

***
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!= ljifo k|j]z

g]kfnsf] cfly{s pbf/Ls/0fdf km:6fPsf s]xL 
If]qx¿df a}lsª If]q klg kb{5 . lj=;= !((& ;fndf klxnf] 
a}+ssf] ?kdf g]kfn a}+s :yfkgf eP klg @)$) ;fn;Dd 
tLg j6f a}+sdfq g]kfndf lyP . t/, rfln;sf] bzsaf6 
z'? ePsf] pbf/Ls/0fsf] k|ls|of krf;sf] bzs kl5 klg 
lg/Gt/tf kfpbf a}lsª If]qsf] lj:tf/n] /k\mtf/ kfof] . @)%@ 
;fnb]lv Ps bzs nfdf] cfGtl/s åG4 / cfly{s ultljlwdf 
lzlyntf cfpbf klg a}lsª If]qdf ;+VofTds lj:tf/ 
/f]lsPg . jfl0fHo a}+sx¿ afx]s ljsf; a}+s, ljQ sDkgL 
/ n3'ljQLo ;+:yfx¿ vf]Ng ;Sg] k|fjwfgn] ljljwtfo'St 
a}lsª ;+:yfx¿ :yfkgf eP . lhNnfut / If]qut ?kdf ;fgf] 
k'FhLaf6 klg a}lsª ;+:yf vf]Ng ;Sg] Joj:yfn] klg ljleGg 
cfsf/sf a}lsª sf/f]jf/ ug]{ ljQLo ;+:yfx¿ km:6fpg] 
df}sf kfP . ;fgf] cy{tGq / ;+s'lrt cfly{s j[l4 x'Fbf ;d]t 
lghL If]qn] a}lsª ;+:yf vf]Ng b]vfPsf] pT;fxnfO{ Psftkm{ 
;/fxgLo dfGg' kb{5 eg] csf]{tkm{ cy{tGqn] wfGg g;Sg] u/L 
a}lsª ;+:yfx¿ a9\bf ljQLo :yfloTjdf hf]lvd cfOkg]{ 
;Defjgf klg a9fPsf] lyof] . o;}nfO{ dWogh/ /fv]/ g]kfn 
/fi6« a}+sn] @)^^ ;fn ;fpgb]lv gofF jfl0fHo a}s, ljsf; 
a}+s / ljQ sDkgL :yfkgfsf] nflu lgj]bg lng] sfo{ :ylut 
u/]sf] 51 . ;flgdf a}+s ;jeGbf sfG5f] jfl0fHo a}+ssf] 
?kdf @)^* kmfu'gdf ;+rfngdf cfPsf] lyof] . n3' ljQLo 
;+:yfx¿ afx]ssf cGo a}lsª sf/f]jf/ ug]{ ;+:yfx¿ vf]Ng 
Ohfht lbg] k|ls|of /f]s]sfdf cfly{s jif{ @)&#.&$ b]lv 
t tf]lsPsf gf} lhNnf afx]ssf cGo 7fFpdf n3' ljQLo 
;+:yfx¿ vf]Ng ;d]t lgj]bg lng /f]lsPsf] cj:yf 5 . 

a}lsª ;+:yfx¿sf] pT;fxhgs lj:tf/n] @)^* r}tdf 
;jeGbf a9L jfl0fHo a}+s #@ j6f k'u] . To:t}, ;aeGbf a9L 
ljsf; a}+s @)^* k'ifdf *( j6f k'u] eg] ljQ sDkgL @)^& 
r}tdf ;aeGbf a9L *) j6f k'u]2. clxn] oL ;+:yfx¿sf] 
1 https://www.nrb.org.np/bfr/notices/Postponment_

of_Application_Registration_for_establishing_new_
Banks_&_FIs.pdf

2  NRB (2016). Quarterly Economic Bulletin, July 
2016.

Ohfht lbg aGb u/]kl5 nufgLstf{x¿ n3' ljQLo ;+:yfx¿ 
vf]Ngtkm{ nflu k/]sf 5g\ . w]/} ;+Vofdf a}lsª sf/f]jf/ ug]{ 
;+:yfx¿ cy{tGqn] wfGg g;Sg] b]lvPsf] / s]xL ;+:yfx¿df 
;d:of b]lvg yfn]kl5 @)^* ;fndf a}+s tyf ljQLo 
;+:yfx¿ dh{/ ug]{ lgb]{lzsf hf/L ul/of] . s]xL ;+:yfx¿ 
;d:ofu|:t eO{ lnlSj8];gdf uP eg] s]xL ;+:yfx¿ ufleg 
;'? u/] . cfly{s jif{ @)&@.&# df a}lsª k|0ffnL ;'b[9 ug{ 
g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿sf] nflu r'Stf 
k'FhL @)&$ c;f/;Dddf rf/ u'0ff j[l4 ug{' kg]{ Joj:yf 
u¥of] . o;n] ubf{ a}+s tyf ljQLo ;+:yfx¿nfO{ dh{/df 
hfg gLltut bjfj k¥of] . kmn:j?k dh{/ k|ls|of a9\b} 
hfbf a}s tyf ljQLo ;+:yfx¿sf] ;+Vof 36\b} uO/x]sf] 5 . 
@)&# d+l;/;Dd @* j6f jfl0fHo a}+s, ^$ j6f ljsf; 
a}+s, #* j6f ljQ sDkgL / $^ j6f n3'ljQLo ;+:yfx¿ 
g]kfnL cy{tGqdf ;+Grflnt 5g\ . n3'ljQLo ;+:yfx¿ 
afx]s a}+s tyf ljQLo ;+:yfx¿ ;+VofTds ?kdf sd x'g] 
s|d cem hf/L /xg] b]lvG5 . o; kl/k|]Iodf g]kfnsf] a}lsª 
If]qsf] cj:yfsf] ljleGg cfofdx¿ / o; If]qsf ljBdfg 
r'gf}ltx¿nfO{ oxfF rrf{ ug]{ k|of; ul/Psf] 5 . 

@= kx'“rsf] l:ylt

a}+s tyf ljQLo ;+:yfx¿sf] lj:tf/n] ljQLo kxF'h 
a9\b} uPsf] 5 . @)&# sflt{s;Dddf jfl0fHo a}+ssf  !*(%  
zfvfx¿, ljsf; a}+ssf *%! zfvf, ljQ sDkgLsf !%& 
zfvf / n3'ljQLo ;+:yfx¿sf  !$*) a6f zfvfx¿ /x]sf 
5g\ . o;/L x]bf{ cf};tdf k|lt zfvf ^$*& hg;+VofnfO{ 
ljQLo ;]jf k'u]sf] b]lvG5 . t/, of] /fli6«o cf};t xf] . 
lhNnfut ?kdf x]g]{ xf] ljQLo kx'Fhsf] l:ylt c;dfg /x]sf] 
5 . ;aeGbf sd sf7d08f}df  k|lt zfvf #^*%=hg;+Vof 
/x]sf] 5 eg] ;aeGbf a9L sflnsf]6df k|lt zfvf $(&() 
hg;+Vof /x]sf] 5 . hg;+Vof yf]/} ePsf]n] d':tfª / dgfªdf 
sf7df08f} eGbf klg sd s|dzM !&*@ / @!$* hg;+Vof 
k|lt zfvf /x]sf] 5 . o;/L a}lsª lj:tf/ vf;u/L ;x/ 
s]lGb|t a9L /x]sf] 5 . 

ljQLo kx'Fr ;DaGwL ul/Psf]  FinScope Survey n] 

g]kfnsf] a}lsª If]qsf] cj:yf / 
r'gf}tLx¿

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

*  lgb]{zs, g]kfn /fi6« a}+s  
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cf}krfl/s ljQLo ;+:yfx¿ dfkm{t s]an $) k|ltzt jo:s 
hg;+VofnfO{ dfq ljQLo kx'Fr k'u]sf] b]vfPsf] 5 . art 
tyf C0f ;xsf/Lx¿n] yk @! k|ltztnfO{ ljQLo ;]jf 
k'/fPsf 5g\ eg] !* k|ltzt jo:s hg;+Vof k"0f{ ?kdf 
ljQLo kx'Fraf6 alGrt /x]sf 5g\ . lhNnfsf ;b/d'sfd;Dd 
a}+ssf zfvfx¿ k'u] klg ToxfF eGbf aflx/sf clwsf+z 
a:tLx¿df ljQLo kxF'h k'Ug ;s]sf] 5}g . clwsf+z u|fdL0f 
e]sdf 5l//x]sf] j:tL, ;fgf] cfly{s sf/f]jf/n] ubf{ klg a}+s 
tyf ljQLo ;+:yfx¿ hfg g?rfPsf] l:ylt klg /x]sf] 5 . 

@)&# sflt{s;Dd jfl0fHo a}+s, ljsf; a}+s / ljQ 
sDkgLx¿df u/]/ ! s/f]8 &% nfvsf] lgIf]k vftf k'u]sf] 5 . 
o;df sltko Ps} JolStsf] Ps eGbf a9L a}+s tyf ljQLo 
;+:yfx¿df vftf /x]sf] 5 . o;n] slthgf dflg;x¿sf] 
vftf 5 eg] jf:tljs tYofÍ lbg g;s] klg of] a9\bf] b/df 
/x]sf] 5 . csf]{tkm{ shf{ lnPsfx¿ eg] hDdf !! nfv 
/x]sf 5g\ . o;df klg sltkon] Ps eGbf a9L a}+saf6 
shf{ lnPsf x'g ;S5g\ . tfklg lgIf]k vftf ;+Vof / shf{ 
vftf ;+Vof x]bf{ !) lgIf]k stf{df Ps eGbf sdn] dfq 
shf{ lnPsf] kfOG5 . a}+s tyf ljQLo ;+:yfaf6 shf{ lng 
eml06nf] k|ls|of k'/f ug{'kg{], ;fgf]ltgf /sd shf{ lng gkfOg], 
Joj;fo ug{ afx]s ;fdflhs sfo{sf] nflu C0f lng gkfOg] 
cflbn] ubf{ C0fLx¿sf] ;+Vof sd /x]sf] x'g;S5 . 

a}+sx¿n] ljQLo kx'Fh a9fpg kl5Nnf] zfvf/lxt 
a}lsª ;]jf lj:tf/ ug]{ u/]sf 5g\ . @)&# sflt{s;Dd o:tf 
zfvf/lxt a}lsª *(@ k'u]sf 5g\ o;af6 ;f] ;do;Dd @ 
nfv !% xhf/ u|fxsn] ;]jf kfPsf 5g\ . of] ;]jf cem 
lj:tf/ x'g] ;Defjgf 5 . o;df a}+sx¿n] 7fFp 7fFpdf ef}lts 
?kdf zfvf vf]Ng' ;§fdf s'g} Ps JolStnfO{ Ph]G6sf] ?kdf 
tf]s]/ lglZrt ;Ldf;Dd /sd hDdf ug{ / lgsfNg ;lsg] 
Joj:yf ub{5 . ;fy}, ;fgf] ;fgf] /sd shf{ nufgL klg ug{ 
;S5g\ . 

rf}lj;} 306f a}lsª ;'ljwf pknAw u/fpg ;xh xf]; 
eg]/ Pl6Pd d]lzgx¿ /fVg] ul/G5 . logLx¿sf] ;+Vofdf klg 
lj:tf/ x'Fb} uPsf] 5 . @)&# sflt{s ;Dd o:tf Pl6Pd 
d]lzgx¿ !^^@ k'u]sf 5g\ . t/, w]/} h;f] ;x/L If]qdf /x]sf 
5g\ . kl5NNff ;do Pl6Pddf cgflws[t ?kdf cs}{n] /sd 
lgsfNg] u/]sf 36gfx¿ aflx/ cfPsf 5g\ . o;n] Pl6Pdsf 
ljZj;lgotf dfly z+sf pAhfPsf] 5 . 

ljQLo kxF'h a9fpg n3'ljQLo ;+:yfx¿sf] lj:tf/ 
eO/x]sf] 5 . tf]lsPsf gf} lhNnf dgfª, h'Dnf, 8f]Nkf, 
sflnsf]6, d'u', hfh/sf]6, aemfª, afh'/f / bfr{'nf lhNnf 
afx]ssf cGo lhNnfdf n3'ljQLo ;+:yf vf]Ng] lgj]bg 
/f]lsP klg @)&# c;f/ d;fGt em08} Ps ;o eGbf a9L 
gofF n3'ljQLo ;+:yfx¿sf] nflu lgj]bg k/]sf] cj:yf 
5, h'g 5fgaLgsf] s|ddf /x]sf] 5 . clxn];Dd ;+rflnt 

n3'ljQLo ;+:yfx¿ g]kfnsf &% lhNnfx¿df k'u]sf 5g\ . 
oL ;+:yfx¿af6 @)&# c;f/ d;fGt;Dd em08} !# nfvn] 
n3' C0f lnPsf 5g\ . 

#= lgIf]k / shf{

a}lsª ;+:yfx¿sf] lj:tf/;+u} lgIf]k kl/rfng / shf{ 
k|jfxdf pNn]Vo ?kdf a9]sf] 5 . @)&# c;f/;Dd a}+s tyf 
ljQLo ;+:yfx¿ -jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgL_ 
n] s'n lgIf]k ?= @) va{ !^ ca{ kl/rfng u/]sf 5g3 . pSt 
kl/rflnt /sd s'n ufx{:Yo pTkfbgsf] em08} () k|ltzt 
x'g cfpF5 . @)$% ;fndf s'n ufx{:Yo pTkfbgsf] t'ngfdf 
lgIf]k kl/rfng @) k|ltzt hlt dfq lyof] . o;/L cfly{s 
s[ofsnfksf] ljQLos/0f pNn]Vo lj:tf/ ePsf] 5 . 

lgIf]ksf] k|s[ltsf] cfwf/df x]bf{ d'4tL / sn lgIf]ksf] 
c+z $& k|ltzt, art lgIf]ksf] c+z $# k|ltzt / rNtL 
lgIf]ksf] c+z !) k|ltzt /x]sf] 5 . lgIf]ksf] % k|ltzt hlt 
ljb]zL d'b|fsf] lgIf]k /x]sf] 5 . lgIf]k kl/rfngdf jfl0fHo 
a}+sx¿sf] lx:;f *& k|ltzt /x]sf] 5 eg] afFls ljsf; 
a}+s / ljQ sDkgLx¿n] kl/rfng u/]sf 5g\ . s'n lgIf]kdf 
JolStut lgIf]ksf] c+z %$ k|ltzt hlt 5 eg] u}/a}lsª 
ljQLo ;+:yfx¿sf] lgIf]k !^ k|ltzt /x]sf] 5, afFls cGo 
;+3;+:yfx¿ / ;/sf/L ;+:yfx¿sf] lgIf]k /x]sf] 5 . 

a}+s tyf ljQLo ;+:yfx¿sf] lghL If]qtkm{ shf{ k|jfx 
@)&# c;f/ d;fGt;Dd ?=!^ va{ ** ca{ k'u]sf] 5 . 
pSt shf{ s'n ufx{:Yo pTkfbgsf] &% k|ltzt hlt k'u]sf] 
5 . o:tf] cg'kft @)$% ;fndf !! k|ltztdfq lyof] . 
o;/L kl/rflnt lgIf]k;+u} shf{ k|jfx a9\b} uPsf] 5 . rfn' 
cfly{s jif{ klxnf] $ dlxgfdf dfq} ?= ! va{ @# ca{n] yk 
shf{ k|jfx a9\of] . shf{ k|jfxtkm{ jfl0fHo a}+ssf] lx:;f 
*@ k|ltzt hlt /x]sf] 5 . o;/L g]kfnL cy{tGqdf jfl0fHo 
a}+sx¿sf] lgIf]k kl/rfng / shf{  k|jfxdf uxg of]ubfg 
/x]sf] 5 . 

$= lgis[o shf{sf] l:ylt

Ps bzseGbf klxnf g]kfn a}+s ln= / /fli6«o jfl0fHo 
a}+sx¿sf] lgis[o shf{ s'n shf{sf] ^) k|ltzt eGbf 
a9L lyof] . h;sf] ;'wf/sf] nflu ljQLo ;'wf/ sfo{s|d 
g} ;Grfng ug{' k/]sf] lyof] . k/Dk/fut 9+uaf6 rln/x]sf 
t/ ljQLo ?kdf em08} 6f6 klN6g nfu]sf oL ;+:yfx¿sf] 
;'wf/sf] nflu ljb]zL Joj:yfkg ;d]t leqofpg' k/]sf] 
lyof] . nfdf] ;dosf] ;'wf/sf] k|ls|of kZrft logLx¿sf] 
lgis[o shf{df pNn]Vo ;'wf/ cfof] . cfly{s jif{ @)&#.&$ 
sf] klxnf] qodf;;Dd ;du| jfl0fHo a}+sx¿sf] lgis[o shf{ 
!=* k|ltzt / ljsfz a}+sx¿sf] @=@ k|ltzt /x]sf] 5 eg] 
ljQ sDkgLx¿sf] cln a9L !%=# k|ltzt lgis[o shf{sf] 

3 cGt/a}+s /fv]sf] lgIf]knfO{ Netting out u/]/ .
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cg'kft /x]sf] 5 . s]xL ljQ sDkgLx¿ ;d:ofu|:t /x]sf]n] 
ljQ sDkgLx¿sf] cf};t lgis[o shf{ a9L /x]sf] xf] . rfn' 
cfly{s jif{ @)&#.&$ sf] k|yd qodf;df /fli6«o jfl0fHo 
a}+ssf] lgis[o shf{ #=# k|ltzt, g]kfn a}+s lnld6]8sf] #=! 
k|ltzt / s[lif ljsf; a}+ssf] #=* k|ltzt /x\of] . ;fdfGotf 
% k|ltzt eGbf sd lgis[o shf{ x'g'nfO{ /fd|f] 7flgG5 . 
oL ;/sf/L :jfldTj ePsf a}+sx¿sf] lgis[o shf{ cg'kft 
jfl0fHo a}+sx¿sf] cf};t eGbf a9L eP klg % k|ltzt eGbf 
sd} /x]sf] 5 . 

%= gfkmfsf] l:ylt

cfly{s jif{ @)&@.&# df a}+s tyf ljQLo ;+:yfx¿n] 
;du|df $( ca{ ?k}of v'b gfkmf u/]sf lyP4 . pSt /sd ;f] 
;dosf] r'Stf k'FhLsf] #) k|ltzt x'g;S5 . tL dWo] ;du|df 
jfl0fHo a}+sx¿n] ?= #* ca{, ljsf; a}+ssf] ?= & cj{ &^ 
s/f]8 / ljQ sDkgLx¿n] ?= # cj{ !! s/f]8 gfkmf u/]sf lyP . 
r'Stf k'FhLsf] cg'kftdf jfl0fHo a}+sx¿n] #!=% k|ltzt, 
ljsf; a}+sx¿n] @^=^ k|ltzt / ljQ sDkgLx¿n] @#=* 
k|ltzt gfkmf ug{ ;s]sf] b]lvG5 . cfly{s jif{ @)&@.&# 
df e"sDksf] k|efj / kfFr dlxgf nfdf] gfsfaGbLsf afah'b 
klg a}+s tyf ljQLo ;+:yfx¿n] pNn]Vo gfkmf ug{ ;s]sf] 
b]lvG5 . !& j6f jfl0fHo a}+sx¿n] ;f] cfly{s jif{ ! ca{ 
eGbf a9L gfkmf ug{ ;s] eg] ;a} jfl0fHo a}+sx¿ w]/} yf]/} 
gfkmfdf g} /x] . s]xL ljsf; a}+s / ljQ sDkgLx¿ afx]s 
cGon] klg s]xL g s]xL gfkmf ug{ ;s] .  

^= k'“hL j[l4 / dh{/

@)^* ;fnaf6 z'? ePsf] dh{/ k|ls|of uPsf] cfly{s 
jif{ @)&@.&# df g]kfn /fi6« a}+sn] r'Stf k'FhLnfO{ a9fpg] 
gLlt cjnDag u/] kl5 cem a9L Jofkstf kfPsf] 5 . pSt 
cfly{s jif{sf] df}lb|s gLltdf pNn]Vo eP cg';f/ a}+s tyf 
ljQLo ;+:yfx¿n] @)&$ c;f/;Dd a9] cg';f/ r'Stf k'FhL 
k'¥ofpg' kb{5 . pSt Joj:yf cg';f/ jfl0fHo a}+sx¿n] ?= @ 
cj{af6 rf/ u'0ff a9fP/ ?= * cj{ r'STff k'FhL k'¥ofpg' kg]{ 
ePsf] 5 eg] /fli6«o :t/sf ljsf; a}+sx¿n] ?= @ ca{ %) 
s/f]8, $ b]lv !) lhNnf sfo{If]q ePsf ljsf; a}+sx¿n] 
?= ! ca{ @) s/f]8, ! b]lv # lhNnf sfo{If]q ePsf ljsf; 
a}+sx¿n] ?= %) s/f]8 tyf /fli6«o :t/sf / $ b]lv !) 
lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?= *) s/f]8 Pjd\ 
! b]lv # lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?= $) 
s/f]8 k'¥ofpg'kg]{ Joj:yf ul/Psf]  55 . 

tf]lsPsf] k'FhL j[l4 ug{ a}+s tyf ljQLo ;+:yfx¿ 
dh{/df hfg] s|d a9L /x]sf] 5 . ljQLo :yfloTj clej[l4 
ug{ cjnDag ul/Psf] dh{/÷k|flKt gLlt sfof{Gjogdf cfP 

4 g]kfn /fi6« a}+s Monthly Statistis July 2016.
5 cfly{s jif{ @)&@÷&# sf] df}lb|s gLlt

kZrft @)&# sflQs d;fGt;Dddf s'n !@) j6f a}+s tyf 
ljQLo ;+:yfx¿ -3 ju{sf ;lxt6_ dh{/÷k|flKt k|lqmofdf 
;fd]n ePsf 5g\ . o;n] ubf{ &( j6f ;+:yfx¿sf] Ohfht 
vf/]h x'guO{ s'n $! ;+:yf sfod /x]sf 5g\7 . dh{/sf 
cltl/St a}+s tyf ljQLo ;+:yfx¿n] k'FhL a9fpg af]g; 
;]o/, xsk|b ;]o/, / PkmkLcf] klg hf/L ul//x]sf 5g\ . a}+s 
tyf ljQLo ;+:yfx¿ s'n r'Stf k'FhL @)&! c;f/df !@( 
cj{ $) s/f]8 /x]sf]df ;f] em08} #& k|ltztn] a9]/ @)&# 
sflt{sdf !&^ cj{ *) s/f]8 hlt k'u]sf] 5 . 

@)&# sflt{s dlxgf;Dd /fli6«o jfl0fHo a}+s, g]kfn 
OGe]i6d]06 a}+s, / s[lif ljsfz a}+sn] r'Stf k'FhL k'¥ofO 
;s]sf 5g\ eg] ?=^ cj{ r'Stf k'FhL s6fPsf a}+sx¿df 
g]kfn a}+s ln=, glan a}+s, / Unf]an cfOPdO a}+s /x]sf 
5g\ . ?= % cj{ r'Stf k'FhL s6fPsf a}+sx¿df PgcfO;L 
Plzof, l;l6hG;, ;g/fOh, PgPdla, k|e', / ;flgdf a}+s 
/x]sf 5g\ . o; afx]s cGo a}+sx¿sf] r'Stf k'FhL % ca{ 
eGbf sd} /x]sf] 5 . s]xL ;Lldt ljsf; a}+s / ljQ sDkgLx¿ 
afx]s cGonfO{ klg cfkm}df tf]lsPsf] r'Stf k'FhL k'¥ofpg 
ufx|f] x'g] b]lvG5 . 

&= a}+lsª P]g lgoddf kl/dfh{g

a}lsª If]q;Fu ;DalGwt P]gx¿nfO{ ;do;fk]If 
kl/dfh{g ug]{ qmddf g]kfn /fi6« a}+s P]g, @)%* / a}+lsË 
s;'/ tyf ;hfo P]g, @)^$ Joj:yflksf ;+;baf6 ;+zf]wg 
ePsf 5g\ . To;}u/L, a}+s tyf ljQLo ;+:yf ;DaGwL P]g, 
@)^# nfO{ k|lt:yfkg ug{ ag]sf] gofF ljw]os pk/ ;+;bdf 
5nkmn hf/L /x]sf] 5 . o; afx]s lgIf]k tyf shf{ ;'/If0f 
sf]ifsf] :yfkgf / ;+rfng ;DaGwL P]g, @)&# n] lgIf]k / 
shf{ ;'/If0fsf If]qdf ;'b[9 ;+:yfut cfwf/ tof/ kf/]sf] 
58 . ;+zf]lwt g]kfn /fi6« a}+s P]gn] ;d:ofu|:t ;+:yfx¿sf] 
Joj:yfkgsf] nflu yk clwsf/ k|bfg u/]sf] 5 . ;fy}, a}+s 
tyf ljQLo ;+:yfnfO{ a9Ldf Ps jif{;Ddsf] nflu shf{ 
tyf k'g{shf{ lbg ;Sg] Joj:yf u/]sf] 5 . ;+zf]lwt a}+lsË 
s;'/ tyf ;hfo P]gn] a}lsª s;"/ / hfn;fhL ug]{x¿nfO{ 
;hfo a9fPsf] 5 / s;"/sf] bfo/fnfO{ km/flsnf] kf/]sf] 5 . 
;+;baf6 ev{/} kf; ePsf] a}+s tyf ljQLo ;+:yf ;DaGwL P]g, 
@)^# nfO{ k|lt:yfkg ug{ ag]sf] gofF P]gn] k"jf{wf/ ljsf; 
a}+s h:tf ljlzi6Ls[t ljQLo ;+:yfx¿ vf]Ng af6f] vf]Ng] 
b]lvG5 . ;fy}, ljQLo ;+:yfsf] cWoIf / sfo{sf/L k|d'v 
b'O{ sfo{sfn eGbf a9L /xg gkfpg], ;+j}wflgs kb wf/0f 
u/]sf JolStx¿ ;+rfns x'g gkfpg] / ;+rfngdf cfPsf] 

6 kfFr j6f If]qLo u|fdL0f ljsf; a}+sx? uflePsf 
7 jt{dfg cfly{s tyf ljQLo l:ylt -@)&@.&# sf] 

rf/ dlxgf;Dd_
8 cfly{s jif{ @)&$ sf] df}lb|s gLltsf] k|yd q}dfl;s 

;dLIff
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bz jif{ kl5 ;+:yfks ;]o/nfO{ ;fwf/0fdf kl/0ft u/L a]Rg 
;lsg] h:tf k|fjwfgn] a}lsª If]qdf k|efj kfg]{ b]lvG5 . oL 
gofF Joj:yfn] a}+s tyf ljQLo ;+:yfx¿df ;+:yfut ;'zf;g 
sfod ug{ ;xof]u k'Ug] ck]Iff ul/G5 .

*= ljBdfg r'gf}tLx¿

em08} c9fO{ bzssf] a}lsª If]qsf] ;+VofTds lj:tf/ 
kl5 kl5Nnf] % jif{ b]lv a}lsª If]q ;'b[9Ls/0ftkm{ nfu]sf] 
5 . ;fgf] cy{tGq / Go"g cfly{s j[l4b/ /x]sf] cj:yfdf 
ljQLo :yfloTjsf] nflu ljQLo ;'b[9Ls/0fsf] cfjZostf 
klg /x]sf] 5 . ljQLo ;'b[9Ls/0fsf] r/0fdf /x]sf] g]kfnsf] 
a}lsª If]qdf /x]sf s]xL r'gf}ltx¿nfO{ s]nfpg] k|of; 
ul/Psf] 5 . 

s_= r'Stf k"FhL j[l4

 g]kfn /fi6« a}+sn] b'O{ jif{sf] ;dofjlw lbP/ rf/ u'0ff 
r'Stf k'FhL a9fpg nufPsf] 5 h;sf] ;dofjlw @)&$ 
c;f/ d;fGt;Dd /x]sf] 5 . a9\bf] hf]lvd, cGo 
b]zx¿sf] t'ngfdf Hofb} sd r'Stf k'FhL ePsf] k[i7d"ld 
hf]lvd axg ug{ ;Sg] Ifdtfsf] j[l4 / 7"nf nufgL ug{ 
a}+sx¿sf] ;fdfYo{ l;h{gf ug{ r'Stf k'FhL a9fpg] gLlt 
NofP klg a}+s tyf ljQLo ;+:yfx¿nfO{ tf]lsPsf] r'Stf 
k'FhL a9fpg ;s; kl//x]sf] cj:yf 5 . sltko a}+s 
tyf ljQLo ;+:yfx¿n] ;xh} r'Stf k'FhL k'¥ofpg] b]lvP 
klg w]/} a}+s tyf ljQLo ;+:yfx¿sf] nflu r'gf}ltk"0f{ 
/x]sf] b]lvG5 . 

 r'Stf k'FhL a9fpg Pp6f ;lhnf] pkfosf] ?kdf dh{/ 
/x]sf] 5 . t/, dh{/sf] z'?jft / o;sf] ;kmntf k"j{s 
;DkGg ug{' r'gf}ltk"0f{ /xg] b]lvPsf] 5 . dh{/ kl5sf] 
sd{rf/L Joj:yfkg / ;km\6j]o/sf] Joj:yfkg klg 
;fdfGoTof sl7g x'g] u/]sf] b]lvG5 . 

v_= gfkmfdf lbuf]kgf

 g]kfnsf] cfly{s j[l4b/ a9\g ;s]sf] 5}g . cem} 
nufgLsf] jftfj/0fdf ;/n / ;xh 5}g . o:tf] cj:yfdf 
klg w]/} a}+sx¿n] /fd|} gfkmf ug{ ;s]sf 5g\ . kl5Nnf] 
;do r'Stf k'FhLj[l4;+u} yk gfkmf ug{ bjfj kg]{ b]lvG5 . 
o:tf] cj:yfdf cfufdL lbgdf klg pRr gfkmf sfod 
/fVg r'gf}ltk"0f{ /x]sf] 5 . x'gt, a}+s tyf ljQLo ;+:yfx¿ 
cy{tGqsf] cj:yf x]l/sg Gofof]lrt gfkmf sdfpg' 
kb{5 . a}+s tyf ljQLo ;+:yfx¿ a9L gfkmfd'vL x'Fbf 
cy{tGqsf cGo If]qx¿ km:6fpg ;Sb}gg\ . jf:tljs 
If]qsf] k|ltkmndf g} a}lsª If]qsf] gfkmf cfwfl/t /x]sf] 
x'G5 . a9L gfkmf sdfpg a}lsª If]qn] pRr Jofhb/ 
nufO lbbf cGo pTkfbgd'ns If]q km:6fpg ;Sb}gg\ . t/, 
a}lsª If]qsf] lbuf]kgfsf] nflu a}lsª ;+:yfx¿ 3f6fdf 
hfg' klg x'b}g . t;y{, ;+rflnt ;a} a}+s tyf ljQLo 

;+:yfx¿n] cy{tGqsf] ljsf;df of]ubfg lbb} bLuf] gfkmf 
sfod /fVg] sfd r'gf}ltk"0f{ g} b]lvG5 .

u_ a9\bf] k|lt:kwf{

 lghL If]qsf] pT;fxhg ;xeflutfn] ubf{ ljQLo 
pbf/Ls/0fdf pNn]Vo ;+Vofdf a}+s tyf ljQLo ;+:yfx¿ 
v'n] . kl5Nnf] ;do dh{/sf] k|ls|ofn] ubf{ ;+VofTds 
?kdf oL ;+:yfx¿df sdL cfP klg cem} 7"n} ;+Vofdf 
a}+s tyf ljQLo ;+:yfx¿sf] pkl:ylt /xg] b]lvG5 . oL 
;+:yfx¿ aLr rsf]{ k|ltikwf{ x'g] 5 . k|ltikwf{n] ;+:yfx¿sf] 
Ifdtf / s'zntf a9fpg ;xof]u k'¥ofpF5 . t/, ahf/df 
/xgsf] nflu c:jefljs k|ltikwf{ klg x'g] ;Defjgf klg 
/xG5 . ;+rfngdf /x]sf ;+:yfx¿n] ahf/df l6ls/fVg 
k|ltikwf{Tds Ifdtf sfod /fVg' r'gf}ltk"0f{ /xg] b]lvG5 . 
jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx¿sf] clwsfFz 
sfd u/fO{ ;dfg /x]sf]n] klg ahf/df pRr k|ltikwf{ 
/x]sf] 5 . 

3_= If]qut lj:tf/

 k|ltikwf{Tds Ifdtf sfod /fVb} gfkmf a9fpg a}+s tyf 
ljQLo ;+:yfx¿n] cfkm\gf] sfdsf/jfxLsf] If]qx¿ lj:tf/ 
ug{' h?/L 5 . ;x/ s]lGb|t eP/ dfq} gfkmf lbuf] kfg{ sl7g 
x'g ;S5 . clxn]sf] lemgf] cfly{s j[l4b/ / nufgLn] 
gfkmfsf] la:tf/ ck]lIft gx'g ;S5 . a}+s tyf ljQLo 
;+:yfx¿ :jd\ b]zdf cfly{s ultljlw a9fpg nflu 
kg{'kg]{ cj:yf 5 . dflg;x¿ hlt Joj;flos x'G5g / 
cfly{s s[ofsnfkdf ;+nUg x'G5g Tolt g} a9L a}lsª 
shf{sf] dfu a9\b5 . shf{sf] dfudf x'g] a9f]Q/Ln] g} 
a}+s tyf ljQLo ;+:yfx¿sf] gfkmfsf] cfwf/ l;h{gf ug]{ 
xf] . t;y{, nufgLsf gofF If]qx¿ klxrfg ub}{, / hf]lvd 
Joj:yfkg ub}{ hfg' a}lsª If]qsf] nflu r'gf}ltk"0f{ sfo{ 
xf] . gofF k|ljlwsf] k|of]u / gljtd pkfox¿ dfkm{t 
ljQLo kx'Fh a9fpg a}+s tyf ljQLo ;+:yfx¿ nfUg' kg]{ 
cfjZostf 5 . 

ª_= ;fOj/ ;'/Iff

 g]kfnsf] a}lsª If]qn] klg ljZjdf ljsf; ePsf] 
;+"rgf k|ljlwnfO{ cfTd;fy ub}{ cufl8 a9L /x]sf 
5g\ . ;/sf/sf] nufgL /x]sf k'/fgf a}+sx¿n] klg ;"rgf 
k|ljlwnfO{ cFufn]sf 5g\ . ;"rgf k|ljlwsf] k|of]u ubf{ 
a}lsª If]qn] k|bfg ug]{ ;]jf ;'lawf l56f] / 5l/tf] ePsf] 
5 . u|fxsx¿n] OG6/g]6 a}lsª, df]afOn a}lsª, / P6LPd 
k|of]u ug{ yfn]sf 5g\ . t/ ;"rgf k|ljlwsf] k|of]u;Fu} 
hf]lvd klg a9\]sf] 5 . ljb]zLx¿sf] ;d]t ;nUgtfdf 
g]kfndf P6LPdaf6 cgflws[t ?kdf k};f lgsflnPsf 
36gf ;fj{hlgs ePsf 5g\ . ;fy}, a}s tyf ljQLo 
;+:yfx¿sf] j]e;fO8 Xofs eO{ cgflws[t ?kdf /sdx¿ 
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6«fG;km/ x'g] cyjf lgsflng] vt/f klg a9]sf] 5 . o:tf] 
cj:yfdf ;'/lIft 9+uaf6 ;"rgf k|ljlwsf] k|of]u a9fpg] 
sfd cfufdL lbg r'gfltk"0f{ /xg] b]lvG5 . 

r_= hgzlStsf] Joj:yfkg

 hf]lvd sd ub}{ k|ltikwf{Tds ?kdf ;+:yf ;+rfng 
ug]{ eg]sf] bIf sd{rf/Lx¿af6 g} xf] . t/, a}lsª If]qdf 
cfjZostf cg';f/sf] bIf hgzlSt gkfOPsf u'gf;fx¿ 
;'lgG5 . sn]h / ljZjljBfnodf l8u|L lngf ;fy 
Jojxfl/s ?kdf bIf e}xfN5 eGg] x'b}g . clxn] a}+ssf] 
nflu pko'St x'g] hgzlSt ahf/df pTkfbg eP klg 
bIftf xfl;n ug{ ;do nfUg] x'G5 . a}+s tyf ljQLo 
;+:yfx¿n] sfo{/t hgzlStsf] Ifdtf clej[l4df 
kof{Kt Wofg lbPsf] b]lvb}g . ;/sf/L nufgL /x]sf 
a}+sx¿df 6]«8 o'lgogsf] af]nafnf /xg] / lghL If]qsf 
a}+sx¿ a9L gfkmfd'vL x'Fbf >dzf]if0f ePsf] cj:yfn] 
ubf{ hgzlStsf] Joj:yfkg r'gf}ltk"0f{ /x]sf] 5 . pRr 
Joj:yfkgn] a9L kfl/>lds lng] / tNnf] txdf sfd 
ug]{nfO{ sd kfl/>lds lbg] k|j[ltn] Ifdtfjfg hgzlSt 
of] If]qdf cfslif{t gx'g ;S5g\ .

(= lgisif{

g]kfnsf] a}lsª If]q ;+VofTds lj:tf/sf] r/0f kf/ 
u/]/ ;'b[9Ls/0fsf] r/0fdf /x]sf] 5 . zfvf lj:tf/sf]  
s|d;Fu} cf}krfl/s ljQLo ;]jf lj:tf/ x'b} uPsf] 5 . tfklg, 

ck]Iffs[t x'g ;s]sf] 5}g, 7"n} tKsf cf}krfl/s a}lsª 
;]jfaf6 alGrt 5g\ . a}+s tyf ljQLo ;+:yfx¿ a9L ;x/ 
s]lGb|t /x]sf 5g\ . sd Joj;fo /  gfkmf gx'g] 8/n] u|fdL0f 
If]qtkm{ k|j]z ug{ ;ls/x]sf 5}gg\ . a}lsª If]qsf] lj:tf/;+u} 
shf{ / lgIf]ksf] dfqf a9]sf] 5 / s'n ufx{:Yo pTkfbgsf] 
t'ngfdf shf{ / lgIf]k cg'kft a9]sf 5g\ . t/ ljsl;t tyf 
pbLodfg b]zx¿sf] t'ngfdf cem} sd x'g . t;y{, ljQLo 
lj:tf/ yk x'g' kg]{ b]lvG5 . clxn];Dd s]xL ljQ sDkgLx¿ 
afx]s cGo a}+s tyf ljQLo ;+:yfx¿sf] lgis[o shf{sf] 
dfqf sd} /x]sf] 5, h'g /fd|f] kIf xf] . t/, shf{ k|jfxdf 
;t{stf gckgfpg] xf] eg] lgis[o shf{sf] dfqf a9\g ;S5 .

;+VofTds lj:tf/ eGbf If]qut lj:tf/ / ;'b[9Ls/0fdf 
nfu]sf] g]kfnsf] a}lsª If]qsf s]xL r'gf}ltx¿ klg /x]sf 5g\ 
h;nfO{ s'zntfk"j{s Joj:yfkg ug{'kg]{ b]lvG5 . vf;u/L 
tf]lsPsf] ;do leq tf]lsPsf] r'Stf k'FhL k'¥ofpg], bLuf] 
?kdf gfkmf cfh{g ug]{, hf]lvd Joj:yfkg ub}{ nufgL / sfo{ 
;+rfngsf gofF If]qx¿ klxNofpb} k|ltikwf{ a9fpg], ;"rgf 
k|ljlwsf] k|of]u a9fpb} o;df cGt/lglxt hf]lvdx¿ sd 
ug]{ / ;+:yfsf] s'zn ;+rfngsf] nflu rflxg] cfjZos 
hgzlSt Joj:yfkg ub}{ hfg] sfo{ r'gf}ltsf] ?kdf /x]sf 
5g\ . oL r'gf}ltx¿nfO{ ;fdgf ub}{ /0fgLlts 9+uaf6 a}lsª 
If]q cufl8 a9\g' kg]{ cfjZostf 5 . jf:tjdf ;Ifd / ;'b[9 
a}lsª If]q g} g]kfnsf] cfjZostf xf] . 

***
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ljsf;

lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf 
eP;Fu} g]kfndf cf}krfl/s a}+lsª k|0ffnLsf] ljsf; k|f/Ed 
ePsf] xf] . a}+lsª k|0ffnLnfO{ ljsf; ug]{ / cfw'lgsLs/0f ug]{ 
sfo{df lj=;+= @)!# ;fndf g]kfn /fi6« a}+ssf] :yfkgf eP 
kZrft\ dxTjk"0f{ of]ubfg k'Uof] . lj=;+= @)$) sf] bzsdf 
ljQLo pbf/Ls/0fsf] gLlt cjnDjg ul/g'eGbf cufl8 b]ze/ 

g]kfnsf] a}+lsª If]qsf r'gf}tL

8f= u'0ffs/ e§*

*  lgb]{zs, g]kfn /fi6« a}+s

@ jfl0fHo a}+s / @ ljsf; a}+sdfq /x]sf]df lj=;+= @)^( 
c;f/df cfOk'Ubf a}+s tyf ljQLo ;+:yfsf] ;+Vof @!$ 
k'Uof] . kl5Nnf] ;do dh{/ tyf clSjlh;gsf sf/0f a}+s 
tyf ljQLo ;+:yfsf] s"n ;+Vofdf sdL cfPtfklg g]kfn 
/fi6« a}+sn] n3'ljQ ;+:yfsf] lj:tf/df lnPsf] pbf/ gLltsf 
sf/0f o:tf ;+:yfsf] ;+Vof eg] a9\b} uPsf] 5 -tflnsf !_ .

tflnsf !M a}+s tyf ljQLo ;+:yfx¿sf] ;+Vof

c;f/ d;fGt c;f]h
@)$) @)$& @)%& @)^& @)^( @)&! @)&@ @)&# @)&#

jfl0fHo a}+s @ % !# @& #@ #) #) @* @*
ljsf; a}+s @ @ & &( ** *$ &^ ^& ^$
ljQ sDkgL – – $& &( &) %# $* $@ #^
n3'ljQ ljQLo ;+:yf   – – & !* @$ #& #* $@ $^

hDdf $ & &$ @)# @!$ @)$ !(@ !&( !&$

;|f]tM g]kfn /fi6« a}+s .

dh{/ tyf clSjlh;gsf] nx/n] a}+s tyf ljQLo 

;+:yfsf] ;+VofTds lj:tf/df lgoGq0f NofPtfklg o:tf 

;+:yfx¿sf] zfvf lj:tf/ eg] tLj| ePsf] 5 . lj=;+= 

@)&# c;f/ d;fGt;Dd b]ze/ jfl0fHo a}+ssf !*^(, 

ljsf; a}+ssf *%@, ljQ sDkgLsf !&% / n3'ljQ 

;+:yfsf !#&* zfvfx¿ ;~rfngdf /x]sf 5g\ . o;}u/L, 

zfvf/lxt a}+lsª ;]jfsf] klg qmdzM lj:tf/ eO/x]sf] 

5 . o; k|sf/sf] ;+VofTds lj:tf/n] ljQLo kx'Fr a9fpg / 

ljQLo ;dfj]lztfnfO{ k|f]T;fxg ug{ ;xof]u k'u]s]f 5 . 

ljQLo lj:tf/ / k|uf9tf ;+aGwL cGo kl/;"rsx¿n] 

klg g]kfnsf] ljQLo ljsf;sf] a9\bf] :t/nfO{ k|ltlalDat 

u/]sf 5g\ . @)&# c;f/ d;fGtdf lj:t[t d'b|fk|bfo tyf 

a}+sx¿jf6 k|jfx ePsf] shf{sf] s'n ufx{:Yo pTkfbg;+usf] 

cg'kft s|dzM ((=* k|ltzt / &#=& k|ltzt k'u]sf 5g\ . 

oL cg'kftx¿ @)#& ;fnlt/ qmdzM @@=^ k|ltzt / *=@ 

k|ltztdfq lyP .

r'gf}tL

a}+s tyf ljQLo ;+:yfsf] ;+Vof / zfvfsf] lj:tf/ 
ePtfklg lgofdsLo kl/jt{g, gjLg k|ljlw, cGt/f{li6«o 
36gfqmd / /fli6«o cy{tGqsf] ;+/rgf tyf cy{tGqsf] Jofkf/ 
rqmn] a}+lsª If]qdf yk r'gf}tL l;h{gf u/]sf] 5 . xfn a}+lsª 
If]qn] ;fdgf u/L/x]sf r'gf}tLx¿dWo] s]xL k|d'v r'gf}tLx¿ 
lgDg k|sf/ 5g\ .

-!_ k'FhL j[l4 ;DaGwLM a}+s tyf ljQLo ;+:yfx¿n] @)&$ 
cfiff9;Dd rf/ u'0ff r'Qmf k'FhL a9fpg'kg]{ Joj:yf cGtu{t 
tf]lsPsf] ;Ldfdf k'FhL k'¥ofpg' kg]{ r'gf}tL 5 -tflnsf 
@_ . @)&# c;f]h d;fGtsf] tYof+s x]bf{ @* j6f jfl0fHo 
a}+sx¿sf] r'Qmf k'FhL ? !## ca{ 5 . oL jfl0fHo a}+sx¿n] 
k|lt a}+s lgwf{l/t ? * ca{ r'Qmf k'FhL k'¥ofpg yk ? (! 
ca{ hDdf ug'{kg]{ b]lvG5 -tflnsf @_ . cfufdL ^ dlxgfdf 
dh{/ tyf clSjlh;gn] /ˆtf/ glnPdf a}+s tyf ljQLo 
;+:yfx¿n] tf]lsPsf] r'Qmf k'FhL k'¥ofpg g;Sg] b]lvG5 . 
o:tf] cj:yfdf g]kfn /fi6« a}+sn] k'FhL gk'¥ofpg] a}+snfO{ 
lgofdsLo s8fO ug]{ x'g ;S5 .
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tflnsf @M a}+s tyf ljQLo ;+:yfx¿sf] r'Qmf k"FhL 
-?= ca{df_

;+:yfsf] 
k|sf/

c;f/ c;f]h
@)&) @)&! @)&@ @)&# @)&#

jfl0fHo a}+s 77.5 87.3 98.3 122.5 133.2
ljsf; a}+s 23.5 26.1 27.6 29.3 30.9
ljQ sDkgL 16.3 15.9 15.8 13.2 12.6

s'n 117.4 129.4 141.7 165.0 176.8

;|f]tM g]kfn /fi6« a}+s, k|yd q}dfl;s df}lb|s gLlt ;dLIff 
@)&#÷&$ 

-@_ lgIf]k kl/rfng ;DaGwLM ut cfly{s jif{b]lv 
ljk|]if0f cfk|jfxsf] j[l4 b/df sdL cfPsf sf/0f a}+s 
tyf ljQLo ;+:yfx¿sf] lgIf]k kl/rfngdf bjfj ;[hgf 
ePsf] 5 . cfly{s jif{ @)&#÷&$ sf] klxnf] $ dlxgfdf 
ljk|]if0f cfk|jfx &=* k|ltztn] dfq a9]sf] 5 . cfly{s 
jif{ @)&@÷&# sf] klxnf] $ dlxgfdf o:tf] j[l4b/  !(=$ 
k|ltzt /x]sf] lyof] . ljk|]if0f cfk|jfxsf] 36\bf] j[l4 b/sf] 
kl/0ffd:j?k cfly{s jif{ @)&#÷&$ sf] klxnf] $ dlxgfdf 
lgIf]k kl/rfng klg #=( k|ltztn] dfq a9]sf] 5 . lgIf]k 
kl/rfngsf] t'ngfdf shf{ k|jfx b/ a9L x'Fbf a}+lsª If]qdf 
t/ntf rfk ;d]t ;[hgf ePsf] 5 . s"n ufx{:Yo pTkfbgsf] 
% k|ltztdfq jrt ePsf] b]zdf k|lt:kwL{ Aofhb/ lgwf{/0f 
dfkm{t jrt kl/rfngnfO{ k|f]T;fxg gu/]df cfufdL lbgx¿df 
a}+snfO{ lgIf]k kl/rfng ug{ yk r'gf}tL x'g] b]lvG5 .

-#_ Aofhb/ cGt/ ;DaGwLM g]kfnsf a}+s tyf ljQLo 
;+:yfx¿df lgIf]kdf lbg] / shf{df lng] Aofh aLrsf] cGt/ 
cem} klg pRr g} 5 . cfly{s jif{ @)^(÷&) df Aofh 
b/ lgwf{/0f k|0ffnLnfO{ kf/bzL{ agfpg] p2]Zosf;fy cfwf/ 
Aofhb/sf] cjwf/0ff nfu" ul/P klg Aofhb/ cGt/ cem} 
pRr /x]sf] 5 . g]kfn /fi6« a}+sn] shf{df lng] / lgIf]kdf 
lbg] Aofhb/aLrsf] cGt/ % k|ltzt eGbf a9L x'g gx'g] 
eGg] lgb]{zg hf/L u/]sf] ePtfklg ;j{;fwf/0fn] a'‰g] efiffdf 
of] cGt/ lgs} a9L 5 . @)&# c;f]h d;fGtsf] tYof+sn] 
cf};tdf o:tf] cGt/ %=#@ k|ltzt /x]sf] b]vfpF5 . a}+slkR5] 
x]bf{ klg shf{df !* k|ltzt;Dd Aofh lng] / jrtdf ! 
k|ltztsf] xf/fxf/Ldfq} Aofhlbg] ;Dd b]lvPsf] 5 . a}+sx¿n] 
Aofhb/ lgwf{/0fdf sf6]{lnª ug]{ k|j[lQ ;d]t b]lvPsf] 5 . 
o:tf] k|j[lQn] a}+sx¿nfO{ dfq geO{ ;du| cy{tGqdf g} k'FhL 
kl/rfngdf ;d:of Nofpg] x'G5 . 

-$_ ljQLo lj:tf/ ;DaGwLM g]kfndf cem} klg sl/j 
^) k|ltzt hgtf a}+lsª k|0ffnL aflx/ /x]sf 5g\ . g]kfn 
lkmG:sf]k sG;'d/ ;j]{ @)!$ cg';f/ g]kfndf !* k|ltzt 
dflg; k"0f{?kdf ljQLo kx'Fr aflx/  5g\ . u|fdL0f If]qdf 
a}+s tyf ljQLo ;+:yfsf] pkl:ylt cem} klg Go"g 5 . g]kfn 
hLjg:t/ ;j]{If0f @)!)÷!! cg';f/ #) ldg]6sf] b"/Ldf 

a}+lsª kx'Fr ePsf] u|fdL0f hg;+Vof hDdf @& k|ltzt 
dfq 5 . oxL ;+Vof zx/L If]qdf eg] *( k|ltzt 5 . cem 
crDd nfUbf] laifo t s] 5 eg] ljQLo kx'Fr Jofks lj:tf/ 
ePsf] elgPsf] zx/L If]qdf ul/aL b/ a9]sf] 5 . of] ;j} 
j:t'l:yltnfO{ x]bf{ g]kfnsf] a}+lsª If]qn] ljQLo lj:tf/ / 
;dfj]zLs/0fdf tLj|Q/ ultdf ;xefuL x'g] r'gf}tL cem} klg 
plQs} 5 .

-%_ b"/ufdL b[li6sf]0f ;DaGwLM g]kfnsf a}+s tyf ljQLo 
;+:yfx¿df b"/ufdL b[li6sf]0fsf] cefj b]lvG5 . o:sf] 
k|ToIf pbfx/0f ut jif{ gfsfaGbLsf] ;dodf shf{ k|jfx ug{ 
g;Sg] / ;j{;fwf/0fjf6 lgIf]k ;+sng ug{ ;d]t c:jLsf/ 
ug]{ k|j[lQdf b]lvof] eg] rfn" cfly{s jif{df To;sf] 7Ls 
ljk/Lt Jojxf/ b]vf kl//x]sf] 5 . rfn" cfly{s jif{df 
t/ntfsf] cj:yf s]xL sl;nf] xF'bfx'Fb} klg a}+s tyf ljQLo 
;+:yfx¿n] cf]e/8«fˆ6, l/on :6]6 tyf z]o/ lwtf]sf If]qdf 
clws shf{ lj:tf/ u/] . lgofds lgsfo g]kfn /fi6« a}+sn] 
rfn" cfly{s jif{sf] df}lb|s gLltdfkm{t l/on :6]6 / z]o/ 
lwtf] shf{df s8fO ubf{ub}{ klg a}+s tyf ljQLo ;+:yfx¿n] 
@)&#÷&$ sf] kfFr dlxgfdf oL If]qdf yk ? @* ca{ shf{ 
k|jfx u/] eg] 3'dfp/f] kf/fjf6 l/on :6]6 / z]o/ sf/f]jf/d} 
kl/rfng ul/g] elgPsf] cf]e/8«fˆ6 zLif{sdf yk ? $@ ca{ 
shf{ k|jfx u/] . o;}u/L @)&#÷&$ sf] kfFr dlxgfdf xfo/ 
kr]{h zLif{sdf dfq} a}+sx¿n] yk ? @^ ca{ shf{ k|jfx 
u/] . Psflt/ cg'Tkfbs If]qdf shf{ k|jfx ug]{ clg csf]{lt/ 
t/ntf cefj eof] eGb} ;/sf/L lgsfox¿ u'xfg]{ a}+sx¿sf] 
Jojxf/df k|i6tM b"/ufdL b[li6sf]0fsf] cefj emlNsG5 .

cGTodf,

lj=;+= @)$) sf] bzsaf6 z'? ePsf] cfly{s 
pbf/Ls/0f kZrft\ ljsf; x'Fb} uPsf] g]kfnsf]  a}+lsª If]q 
cem} klg ljsf;sf] r/0fdf g} 5 . !@) eGbf a9L a}+s tyf 
ljQLo ;+:yfx¿ Ps–cfk;df dh{ eO;Sbf klg g]kfn /fi6« 
a}+saf6 Ohfht k|fKt !&$ j6f a}+s tyf ljQLo ;+:yfx¿ 
kl5Nnf] ;do lqmofzLn /x]sf 5g\ . oL ;+:yfx¿n] cfˆgf] 
a}+lsª Jojxf/nfO{ yk kl/is[t agfpb}  cfd z]o/wgL / 
;j{;fwf/0f lgIf]stf{sf] lxtnfO{ ;'/lIft ug'{ kg]{ k|fylds 
bfloTj 5 . ;fy} g]kfn h:tf] d'n'sdf a}+s tyf ljQLo 
;+:yfx¿n] ljQLo kx'Fr / ;dfj]lztf dfkm{t\ d'n'ssf] cfly{s 
ljsf;, ul/aL lgjf/0f / cfly{s x}l;otsf b[li6sf]0fn] 
Gofok"0f{ ;dfh lgdf{0f ug{ klg cfjZos e"ldsf lgjf{x ug{ 
;Sg' kb{5 . o;sf ;fy} a}+lsª If]qdf ;'zf;g sfod ug{ 
Jofkf/L / a}+s/ aLr lglZrt b"/L sfod ug'{ kg]{ r'gf}tL cem} 
klg 5 . lglZrt b"/L cyf{t æcfD;{ n]GyÆ ;DaGw sfod 
ug{ g;s]df a}+lsª cg'zf;g :vlnt x'g] / ;du| a}+lsª If]q 
g} lglZrt :jfy{ ePsf ;d"xsf] sAhfdf kg]{ hf]lvd x'G5 . 
o:tf] kl/j]zdf a}+sx¿n] ;j{;fwf/0fsf] lgIf]k ;'/lIft /fVg] 
bfloTj ;j} eGbf a9L r'gf}tLk"0f{ x'g] b]lvG5 .

***
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kl/ro M

æ?vsf] 8fnLdf a;]sf] r/LnfO{ ?v 9Ng nfUof] eg]/ 
s'g} lrGtf x'Fb}g, lsgls p;nfO{ ?vsf] xf]Og, kv]6fsf] 
ljZjf; x'G5 .Æ 

1fgsf] Joj:yfkgnfO{ of] ;fgf] k|;+un] klg yk :ki6 
ug{ ;lsG5 . cyf{t\ 1fgsf] cfh{g, z'l4s/0f, cBfjlws, 
e08f/0f, ljt/0f / plrt k|of]u ug]{ s'/f;+u 1fgsf] 
Joj:yfkg ;DalGwt 5 . o;/L 1fgnfO{ Jojl:yt ug{ ;s]sf] 
cj:yfdf cfk;]cfk phf{ -Backing) tof/ eO{/x]sf] x'G5 
/ h:tf] ;'s} kl/l:yltnfO{ klg ;lhn} ;fdgf ug{ ;lsG5 . 
t/ 1fg Joj:yfkgsf] cefjdf r]tgf cyjf :d/0f h:tf 
ljifox¿sf] cefj x'g uO{ ljrng -Deviation) sf] cj:yf 
l;h{gf x'G5 . h;n] ubf{ ;do, >d, ;fwg / nfut j[l4 
x'gsf ;fy} plrt :t/sf] sfo{;Dkfbg ;d]t xfl;n x'g 
;Sb}g . 1fg cfGtl/s / afXo >f]taf6 k|fKt x'g] ub{5 . k|fo 
;a} dflg;x¿n] 1fg cfh{g ul//x]sf x'G5g t/ o;sf] plrt 
Joj:yfkg u/]sf] eg] kfO{+b}g . 1fgsf] plrt Joj:yfkgaf6 
dfq} ;+s6 Joj:yfkg, cfsl:ds Joj:yfkg, kl/jt{g 
Joj:yfkg / ;fdfGo Joj:yfkgsf sfo{x¿ ;lhn} ;DkGg 
ug{  ;lsG5 .

;fdfGo cy{df 1fg cWoog, cg'ej, dfGotf, ;Lk, 
bIftf tyf cfjZos ;"rgfx¿;+u ;DalGwt x'G5 . o;n] 
s'g} klg ljifoj:t' jf ;d:ofnfO{ x]g]{ ljZn]if0f ug]{ / 
;dfwfg ug]{ tl/sfdf ;d]t km/s kfb{5 . t;y{ 1fgnfO{ 
;+fu7lgs jf JolQmut :t/df Pp6f dxTjk"0f{ cf}hf/ jf 
;DklQsf] ¿kdf lng] ul/Psf] 5 . 1fg JolQm ljif]zdf x'g] 
tYo, hfgsf/L Pj+ ljrf/ / cg'ej klg xf] . 1fgsf] k|flKt, 
ljrf/, ljdz{ / o;sf] plrt pkof]u ug]{ qmda4 t/LsfnfO{ 
1fgsf] Joj:yfkg eGg ;lsG5 . ;du|df l;sfO / sfo{ 
cg'ejaf6 k|fKt x'g] 1fgnfO{ Jojl:yt ¿kaf6 e08f/0f, 
ljt/0f / k|of]u ug]{ h:tf sfo{x¿ g} 1fg Joj:yfkgsf] 
If]q leq kb{5 . 1fgnfO{ hlt w]/} cfh{g ug{ ;Sof], hlt 
km/flsnf] ug{ ;Sof] / kl/rfng ug{ ;Sof] Tolt g} JolQmut 
/ ;+u7gfTds p2]Zo xfl;n ug{ ;lhnf] x'G5 .

1fg Joj:yfkg / o;sf] 
Jojxfl/s k|of]u

k|tfk ;'j]bL*

*sDkgL ;lrj, s[lif ljsf; a}+s ln=

1fg Joj:yfkgsf] cy{ M

1fg / o;sf] Joj:yfkg Clif d'lgx¿sf kfnfb]lv 
g} x'Fb} cfPsf]df b'O{ dt geP klg cfw'lgs Joj:yfkgsf 
l;4fGtdf o;sf] cnUu} ljwf / ljifoj:t'sf] ¿kdf x]bf{ eg] 
of] Joj:yfkgsf] gjLgtd cfofd xf] . 1fgnfO{ Jojl:yt 
¿kaf6 k|fKt ug]{, e08f/0f ug]{ ljt/0f / k|of]u ug]{ ljlwx¿sf] 
Joj:yfkgsf ;DaGwdf eg] ;g !(() sf] bzsaf6 z'?jft 
ePsf] b]lvG5 . 1fg Joj:yfkgsf ;DaGwdf Havard 
Business Review gfds klqsfdf lgoldt ¿kdf :tDe 
tyf cGo n]vx¿ 5flkg yfn] kl5 o;sf] yk dxTj 
a9]sf] / Jofks k|rf/ k|;f/ ePsf] kfO{G5 . o;} u/L ljleGg 
lj4fgx¿n] o;sf af/]df wf/0ffx¿ / larf/ JoQm u/]sf] 
kfO{G5 . 

Zuceman & Buell !((* sf cg';f/ æ1fg Joj:yfkg 
Ps Jojl:yt k|s[of xf], h;n] ;+u7gsf] ;kmntfsf] lglDt 
cfjZos 1fg >[hgf ug]{ /]s8L{Ë ug]{ Pj+ afF8kmf8 ug]{ h:tf 
sfo{x¿ ub{5 .Æ 

Thomos & Prusak, !((( sf cg';f/ æ1fg 
Joj:yfkg Pp6f o:tf] k|s[of xf] h;åf/f k|lt:kwf{Tds 
1fg xfl;n ug{sf nflu ;+:yfn] 1fgsf] ljsf;, ;+u7g Pj+ 
cfbfg k|bfg ub{5 .Æ 

o;/L abln+bf] kl/j]zdf gofF 1fg, l;k / Ifdtf xfl;n 
ug{ o;nfO{ plrt 9+un] e08f/0f (Memory jf Instutional 
Memory) sf] ¿kdf ;+ro ug{] / cfjZostf cg';f/ 
k|of]u ub{} plrt x:tfGt/0fsf] k|s[of :yflkt ug'{;Ddsf 
sfo{nfO{ 1fg Joj:yfkg elgG5 . Pp6f ;+u7gdf sfo{/t 
sd{rf/Lx¿df /x]sf] 1fg / IfdtfnfO{ ;do ;fk]If ¿kdf 
kl/is[t ug]{, ;[hgfTds sfo{df lqmof;Ln u/fpg] k|of]u ug]{ 
/ hu]gf{ ug'{ kg]{ sfo{ lg/Gt/ ¿kdf eO{/xg' kb{5 . h'g 1fg 
Joj:yfkg sf] k|d'v p2]Zo  klg xf] .

1fg Joj:yfkgsf ljz]iftfx¿ M

1fg Joj:yfkg :d/0f, a'l4, ljrf/, cg'ej / l;sfO{sf] 
kl/rfng;+u ;DalGwt sfo{ xf] o;n] 1fgsf] klxrfg ug]{, 
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k|fKt ug]{, cf}krf/Ls t/Lsfn] ;a} JolQm jf k4ltdf qmda4 
u/Lsfn] Joj:yfkg ub}{ ;+u7gfTds jftfj/0f tyf cfw'lgs 
;'rgf k|ljlwsf] k|of]u u/L ;+u7gsf hl6n ;d:ofx¿ ;xh 
9+un] ;Dkfbg ug{ ;Sg] jftfj/0f tof/ u/L lbG5 . o;sf] 

k|d'v ljz]iftfx¿ lgDg cg';f/ pNn]v ug{ ;lsG5 .

•	 1fg Joj:yfkgdf l;Sg] JolQm l;Sg tTk/ x'g' 
kb{5 .

•	 1fg Joj:yfkgdf JolQm jf ;d'xn] 1fg ;Dk|]if0f 
ug{ tof/ x'g' kb{5 .

•	 1fg Joj:yfkg ljleGg k|sf/sf 1fg kxLrfg 
tyf ;+sng ug{ sfo{ ;+u ;DalGwt x'G5 .

•	 1fg afF8kmf8 sfo{ k|fs[lts x'g' kb{5 . o;df 
s'g} bafj jf agfa6Lkgf x'g' x'b}g .

•	 1fgsf] pkof]lutf ;[hgf ug{ 1fg k|fKt ug{] 
JolQmn] 1fgsf] ;b'kof]lutf ug{ ;Sg] x'g' kb{5 .

•	 1fgsf] dxTj o;sf] k|of]u tyf k'g k|of]uaf6 
k|dfl0ft x'G5 .

•	 1fg Joj:yfkgn] ;'rgf k|ljlw;+u ;DaGw 
/fVb5 .

•	 1fg Joj:yfkg Pp6f lg/Gt/ k|s[of xf] .
•	 1fg Joj:yfkg nIo pGd'v x'G5 .
•	 1fg Joj:yfkg dfga Ifdtf cyf{t dfgjLo 

;Lk, l;h{gl;ntf / v'aL;+u ;DalGwt x'G5 .
•	 1fg afxL/ b]lvg] / gb]lvg] u/L b'O{ k|sf/sf] x'G5 .
•	 pTkfbgsf ;a} ;fwgx¿nfO{ kl/rfng ug]{ 

cfwf/l;nf g} 1fg xf] .

1fgsf k|sf/ M

k|fKt x'g] >f]tsf cfwf/df 1fgnfO{ lgDg cg';f/ @ 
efudf alu{s/0f ug{ ;lsG5 .

-!_ n'Kt÷cJoQm 1fg (Tacit Knowledge)

 o;nfO{ cb[Zo jf n'Kt 1fg klg elgG5 . o:tf 1fgx¿ 
s'g} klg JolQm jf ;+u7gsf] leqL kIf;+u ;DalGwt 
x'G5g cyf{t of] lbdfuL ¿kdf /x]sf] x'G5 . s'g} lnlvt 
jf 8s'd]G6sf] ¿kdf o;nfO{ ptfg{ ;ls+b}g . h:t} 
cg'ej, ;Lk :d/0f tyf ljZn]if0f Ifdtf, ljåtf, 
cWoog Joj;flos snf cflb . o; k|sf/sf] 1fg 
ljleGg kb, lhDd]jf/L tyf sfo{ cg'ejsf] sf/0fn] 
a9\b} hfG5g\ . cGt/jftf{ tflnd, ;'k/Lj]If0f, 5nkmn, 
sfo{kq k|:t'lt cflbaf6 o; k|sf/sf] 1fg x:tfGt/0f 
ug{ ;lsG5 .

-@_ :ki6÷b[Zo 1fg (Explicit Knowledge)

 afXo kIfn] :ki6 ¿kn] b]Vg ;Sg] jf u|x0f ug{ ;Sg] 
o; k|sf/sf] 1fgnfO{ b[Zo jf :ki6 lstfaL 1fgsf 
¿kdf klg lng ;lsG5 . lsgls oL 1fg lnlvt 
8s'd]G6sf ¿kdf pknAw x'G5g . s'g} klg JolQmn] 
k':ts jf s'g} klg aflx/ pknAw kf7\o ;fdfu|Lsf] 
cWoogaf6 xfl;n u/]sf] 1fg o; cGtu{t kb{5 . 
JolQmx¿;+usf] cGt/;DaGw lagf klg oL 1fgx¿ Ps 
csf{df x:tfGt/0f ug{   ;lsG5 . h:t} n]v, /rgf, 
k|lta]bg, ljj/0f kq tyf ljB'tLo dfWodx¿ ;d]taf6 
k|fKt 1fg cfbL .

1fg Joj:yfkgsf] k|s[of M

1fg Joj:yfkg cfkm}df Pp6f lgoldt / lg/Gt/ k|s[of 
xf] . o;sf] rqmdf tYof+s, ;'rgf / 1fgnfO{ qmdz ;+sng, 
laZn]if0f, e08f/0f Pj+ pkof]u ug]{ s'/fnfO{ ljz]if Wofg 
lbO{G5 . o;sf] rqmnfO{ lgDg cg';f/ pNn]v ug{ ;lsG5 .

1fg Jo:yfkg k|s[of
1fg Jojl:yt ug]{

(Managing & Update)

1fg k|ljli6 ug]{
 (Capturing & Recording)

1fg ;[hgf k|fKt ug]{
(Acquisition)

1fg ljt/0f ug]{
(Distribution)

1fg z'l4s/0f ug]{
(Refining)

1fg e08f/0f
(Storing)

•	 Process Of Knowledge Management

o;/L 1fg Joj:yfkg Pp6f lgoldt rqm xf] . h; 
cGt/ut klxnf] r/0fdf 1fg ;[hgf ug]{ jf cfGtl/s jf 

afXo >f]taf6 1fg k|fKt ug]{ sfo{ u/LG5 eg] To;kl5sf] 
r/0fdf cfjZos / pkof]lu 1fgnfO{ dfq k|0ffnLdf k|lai6L 
jf /]s8L{Ë ul/G5 . t]>f] r/0fdf To;/L k|fKt ePsf ;Dk"0f{ 
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1fgx¿ ;xL jf z'4 gx'g klg ;Sg] x'Fbf To;nfO{ z'4 u/L 
;+u7gsf] cfjZostfg';f/ pkof]uL 1fg jf ;'rgf dfq} 
z'4Ls/0f u/L /flvG5 . rf}yf] r/0fdf To:tf] 1fg jf ;'rgfsf] 
cfjZos k/]sf] a]nf ;lhn} k|fKt ug]{ / a'em\g] u/L e08f/0f 
u/LG5 . kfFrf} r/0fdf 1fg jf ;'rgfnfO{ ;do ;dodf 
Jojl:yt / Update ul//xg' kb{5 . tTkZrft o:tf] 1fg jf 
;'rgf cfjZos kIfnfO{ ;ts{tfk"j{s ljt/0f u/LG5 . ;f] 
rqmdf ;do ;dodf cfjZos k[i7kf]if0f (Feedback) af6 
;'wf/ ug{ ;lsG5 .

1fg Joj:yfkgsf] Jojxfl/s k|of]u M

"Information is a power" eg]/ clxn] eGg] u/LG5 . 
af:tjdf ;+u7gsf] k|lt:kwf{Tds / ultlzn jftfj/0fdf 
cfGtl/s Pj+ afXo >f]taf6 ;'rgf jf 1fg k|fKt ug'{ 
sd{rf/Lx¿;+u /x]sf] n'Kt 1fg (Implict Knowledge) 
k|:km'6g u/fpg', aflx/ cfO{;s]sf] (Explict Knowledge) 
nfO{ ;+:yfsf] clwstd lxt cg's'n x'g] u/L k|of]u ug'{ / 
k|efjsf/L sfo{ ;Dkfbgaf6 dflyNnf] :t/sf] glthf xfl;n 
ug{sf nflu 1fg Joj:yfkgsf] Jojxf/Ls k|of]u clt 
cfjZos 5 .  1fg Joj:yfkgsf ;Gbe{df dfly pNn]lvt 5 
j6f r/0fx¿ h'g ;'s} ;+u7gdf s'g} g s'g} ¿kdf sfof{Gjog 
eO{ /x]sf x'G5g . pbfx/0fsf nflu ljleGg cfGtl/s Pj+ 
afXo >f]t Pj+ ;'rgf k|0ffnLaf6 1fg Pj+ ;'rgfx¿ ;+sng 

ePsf x'G5g . o:tf ;'rgfx¿ jf 1fgx¿ dWo] cfjZos 
gkg]{nfO{ 5f8]/ cfjZos kg]{ hlt 1fgnfO{ Recording 
u/LG5 eg] dxTjk"0f{ ;'rgfnfO{ Refining u/L plrt e08f/0f 
u/LG5 . ;do ;dodf o;nfO{ Update u/L ;Da4 kIfnfO{ 
;ts{tfk"j{s ljt/0f u/LG5 . 1fg Joj:yfkgaf6 g} ;+s6 
Joj:yfkg, kl/jt{g Joj:yfkg / cfsl:ds Joj:yfkg 
h:tf sfo{x¿ ug{ ;lsg] x'gfn] o;nfO{ cfhef]ln k|ljwL 
d}qL agfO{ k|of]u ug]{ u/LG5 . 1fgsf] Joj:yfkg s;/L ug]{ 
eGg] af/]df s'g} klg ;+u7gn] cfkm' cg's'nsf] Joj;foLs 
ljwLaf6 klg ug{ ;lsG5 . ;+u7gsf] cfsf/, p2]Zo, hgzlQm, 
k|ljwLsf] k|of]u h:tf ljifox¿n] o;sf] Joj:yfkgnfO{ 
c;/ ug]{ ub{5g .       

1fg Joj:yfkgsf] Jojxfl/s k|of]uaf6 
k|fKt x'g] kmfO{bfx¿ M

1fg Joj:ykfgn] s'g} klg lhDd]jf/L axg ul//x]sf 
sd{rf/L, Joj:yfks jf k|zf;snfO{ :d/0f (Memory) jf 
;+:yfut :d/0f (Institutional Memory) sf] dfWodaf6 
pkof]uL, l;k, cg'ej, Jojxf/Ls 1fg ;d]t pknAw u/fO{ 
sfo{;Dkfbg :t/df ;'wf/ NofpF5 . ;+u7gsf] pTkfbsTj / 
k|efjsfl/tfdf ;d]t o;sf] dxTjk"0f{ e'ldsf /x]sf] x'G5 . 
o;sf] Jojxf/Ls k|of]uaf6 x'g] kmfO{bfnfO{ lgDgfg';f/ pNn]v 
ug{ ;lsG5 .

•	 sd{rf/L ;r]tgf   gofF 1fg ;[hgf ug]{ xfl;n ug]{ k|rngdf a[l4
•	 ;'rgfsf] kx'Fr   gofF larf/ / ;[hgl;ntfnfO{ k|fT;fxg
•	 1fg÷;'rgfsf] tTsfn pknAwtf   ;'rgf ;+sng / Joj:yfkgdf lalzi6Ls/0f
•	 lg0f{o k|s[ofnfO{ ;/n÷;xh    k|lt:kwf{Tds jftfj/0fdf ;kmntf k|fKt ug{
•	 nfut tyf hf]lvddf sdL    ;+:yfsf] 1fg (Institutional memory) /fVg / cWofawLs ug{
•	 /0fgLlts of]hgf ;an agfpg] ;lsg]   1fg cfh{g ug]{ ;+:sf/sf] ljsf; 
•	 l;lh{t 1fgnfO{ ljgLdo u/L  1fg ljgLdo;+u ;DalGwt lqmofsnfk ;+:yfut Jojxf/df 

pkof]u ug{ of]Uo agfpg] .      x'g] . cfbL

o;/L 1fgsf] plrt Joj:yfkgaf6 Pp6f ;+u7g jf 
JolQmn] JolQmut jf ;d'xut l;sfO{nfO{ qmda4 ub}{ 1fgdf 
cfwfl/t ;dfhdf Joj;foLs ;+u7gsf] k|lt:kwf{Tds Ifdtf 
a[l4 ug{sf nflu cfkm\gf ;b:ox¿sf] 1fg ;Lk / Ifdtf 
clea[l4 u/]/ ;'b[9 sfo{ ;Dkfbg, k|lt:kwf{Tds nfe h:tf 
p2]Zo xfl;n ug{ ;lsG5 .

lgisif{M

æltdL x/]s af6f]df kxf8 b]V5f}, d x/]s kxf8df af6f] 
b]V5' .Æ 

jf:tjdf of] egfOsf b'O{j6f efuaf6 klg 1fgsf] 
Joj:yfkgsf] k|of]u / dd{ a'em\g ;lsG5 . h;;+u 1fg 5 
/ 1fgsf] plrt Joj:yfkg ug{ hfg]sf] 5, pm h:tf] ;'s} 

7fpFdf klg ;lhn} ;kmntf k|fKt ug{ ;Sb5 . s'g} klg 

sfo{nfO{ k|lqmof ;Ddt / ljj]sk"0f{ 9+uaf6 ;Dkfbg ug{ 1fg 

Joj:yfkg ck/Lxfo{ x'g cfpF5 . 1fgnfO{ s'g} If]q, sfo{ 

tyf ;Ldfdf dfqf l;ldt ug{ ;ls+b}g . o;nfO{ lgoldt / 

ultzLn k|s[ofsf] ¿kdf lnO{ p2]Zo xfl;n ug]{ Pp6f c:qsf] 

¿kdf k|of]u ug{ ;lsG5 . dfG5]x¿ nIo k|fKt ug{ cfwf 

af6f] lxFl8;s]kl5 klg cK7\of/f] b]v]/ kms{g vf]Hb5g\ . of] 

pgLx¿df ePsf] 1fgsf] sdLsf] sf/0fn] xf] . lsgeg] cfwf 

af6f] lxFl8;s]kl5 kms{gsf nflu klg plt g} af6f] kf/ ug{ 

kb{5, hlt nIodf k'Ug lx8\g' kg]{ lyof] . t;y{ 1fgsf] plrt 

Joj:yfkgaf6 g} nIodf ;lhn} k'Ug ;lsG5 eGg] s'/f xfdL 

;a}n] a'em\g h?/L 5 .
***
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Aofhb/ ;'Gbf ;fdfGo zAb / ;a}n] a'emg] ljifo h:tf] 
b]lvPtfklg ;Dk'0f{ cy{tGqnfO{ k|ToIf / k/f]If k|efj kfg{ 
;Sg] lgs} k|efjzfnL cfly{s kl/;"rs xf] . g]kfnsf] 
a}+lsË If]qdf Aofhb/ eGgfn] d'VotM a}+sx¿n] lgIf]k ln+bf 
u|fxsnfO{ k|bfg ug{] / shf{ k|jfx ubf{ u|fxsaf6 lng] jflif{s 
k|ltkmnb/nfO{ a'lemG5 . Aofhb/ lgwf{/0fsf ;DaGwdf 
cy{zf:qsf w]/} l;4fGtx¿ ljsl;t ePtfklg ;j}sf] lgrf]8 
k|ToIf / k/f]If ¿kdf d'b|fsf] dfu / cfk'lt{n] g} Jofhb/sf] 
lgwf{/0f ug{] ljifo;Fu} g} ;DalGwt /x]sf] 5 . d'b|fsf] dfu / 
cfk'lt{nfO{ k|efj kfg{] tTj eg] b]z, sfn, kl/l:ylt cg';f/ 
k[ys x'g;S5 . g]kfnsf] a}+lsË If]qsf] Aofhb/ k|j[ltnfO{ 
;/;tL{ x]bf{{ lgs} 5f]6f] ;dodf g} pNn]Vo ¿kdf 36a9 x'g] 
u/]sf] kfOG5 . g]kfnsf] a}+lsË If]qdf slxn] clws t/ntfsf] 
l:ylt t slxn] t/ntf cefjsf] l:ylt b]lvg] u/]sf] 5 . 
cfly{s ultljlwsf] k|efj dfq x}g, g]kfndf x/]s /fhg}lts 
kl/jt{gx¿n] ;d]t hgtfsf] dgl:yltdf kfg{] c;/sf sf/0f 
nufgLsf] dfu tyf cfk'lt{df laz]if k|efa kg{ uO{ Aofhb/ 
c;Gt'lnt x'g] u/]sf] b]lvG5 . csf{]tkm{, kl5Nnf] ;dodf 
;+VofTds ¿kdf afSn} a}+s tyf ljQLox¿sf] pkl:ylt 

 a}+lsª If]qdf Aofhb/sf] ptf/r9fjM 
sf/0f tyf c;/x¿

/fhglaqmd yfkf*

♣ pk–lgb{]zs, g]kfn /fi6« a}+s   

b]lvPtfklg cgf}krfl/s sf/f]jf/nfO{ ;lx ¿kdf cfFsng / 
ljZn]if0f ug{] kl/kf6Lsf] ljsf; geO{;s]sf] cj:yfdf a}+s 
tyf ljQLo ;+:yfsf] Aofhb/nfO{ jfl~5t ;Ldfleq /fVg] 
sfo{ r'gf}ltk"0f{ b]lvG5 . k|:t't ;Gbe{df o; n]vdf g]kfnsf] 
a}+lsË If]qdf x'g] u/]sf] Aofhb/ ptf/r9fjsf] cj:yf, 
sf/0f gLltut Joj:yf nufotsf ljifonfO{ ;d]6]/ ljZn]if0f 
ug{] k|of; ul/Psf] 5 .

Aofhb/sf] ptf/r9fj 

 g]kfnsf] a}+lsË If]qleq k[ys k'FhLut, ef}uf]lns, 
Aoj:yfksLo Iffdtfsf a}+s tyf laQLo ;+:yfx¿ c6fPsf  
5g\ . lt ;a}nfO{ Ps} 8fnf]df ld;fP/ Aofhb/ ;+/rgf Pjd\ 
k|j[ltsf] rrf{ ubf{ s]lx c:ki6 jf cGof]n klg b]lvg ;S5 . 
ctM a}+lsË If]qsf] d'Vo lx:;f cf]u6g] afl0fHo a}+sx¿n] 
g} ahf/df d"No g]t[Tj -Price leadership) ug{] x'gfn] jfl0fHo 
a}+sx¿sf] kl5Nnf] kfFr jif{sf] pknAw tYofs+ ;d]tsf] 
cfwf/df a}+lsË If]qsf] Aofhb/ k|ltlDat ug{] s]lx kl/;"rs 
;lxt Aofhb/ ptf/r9fjsf] cj:ynfO{ tflnsfdf k|:t't 
ul/Psf] 5 .  

Tfflnsf g+ ! Jofhb/nfO{ k|ltljlDat ug{] s]lx kl/;"rsx¿sf] cj:yf 

aif{ dlxgf
@)^(
cfiff9

@)&)
cfiff9

@)&!
cfiff9

@)&@
cfiff9

@)&#
cfiff9

@)&#
sflt{s

lgIf]kdf efl/t cf}ift Aofhb/ ^=!& %=@@ $=)( #=($ #=&% #=#)
shf{df efl/t cf}ift Aofhb/ !@=$) !@=#) !)=%% (=^@ *=^^ *=^@
shf{df cffwf/ Jofhb/ – (=*# *=#% &=** ^=%$ ^=$#
– (! lbg] !=!% !=!( )=)@ )=!& )=## @=#)
– #^% lbg] @=&@ @=&! )=&@ )=&^ )=&@ @=&$
cGt/a}+s efl/t cf}ift Jofhb/ )=*^ )=*^ )=!^ !=)^ !=!% #=@&
d'b|fl:kmlt *=# (=( ( &=@ (=( $=%
a}sb/ & * * & & &
clgafo{ gub df}Hbft % ^ % ^ ^ ^

 ;|f]tM g]kfn /fi6« a}+s
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k|:t't ;Gbe{df g]kfnsf] a}+lsª If]qdf ljut @% 
jif{b]lvsf] Aofhb/ cj:yfnfO{ lgofNg] xf] Jofhb/df 
c:jefljs ptf/ r9fjsf] cj:yf :ki6 b]Vg ;lsG5 . 
g]kfndf d'b|fsf] dfu / cfk'lt{df /fhg}lts kl/jt{gsf] k|ToIf 
c;/ x'g] tYo b]lvPsf] 5 . la=;+ @)$& sf] /fhg}lts 
kl/j{tg kl5sf] sl/a tLg aif{ d'b|fsf] dfu cTolws /x]sf 
sf/0f (! lbg] 6«]h/L lansf] cf}ift Aofhb/ g} ( b]lv !! 
k|ltzt;Dd k'u]sf], jrtkqsf] Aofhb/ !# k|ltzteGbf 
clws /x]sf] / / s[lif ljsf; a}+s nufotsf a}+sx¿sf] 
shf{sf] b/ !* k|ltzt;Dd /x]sf] b]lvG5 . t/ /fhg}lts 
kl/jt{gsf] ;+:yfut lasf; / bLuf]kgf sfod x'g g;s]sL 
la=;=@)%@ ;fnkl5 b]z /fhg}lts 4Gbtkm{ ws]lnPsf 
sf/0f nufgLsf] jftfj/0fdf qmdzM x|f; x'Fb} uPkl5 la=;= 
@)%% df cfOk'Ubf o:tf] Aofhb/ cf}ift $ k|ltztsf] 
xf/fxf/Ldf /xg uPsf] b]lvG5 . ;f] kl5sf] cjlwdf la=;= 
@)^# cfiff9;Dd a}+lsuIf]qsf] Jofhb/sf] cj:yfdf 
;fdfGo ptf/r9fa ePsf] b]lvG5 . lj=;+ @)^# kl5sf] 
bz jif{df eg] lgs} k6s Jofhb/df pynkyn ePsf] 
b]lvG5 . lj=;+ @)^$ cfiff9df a}lsË If]qdf t/ntf 
lgs} ;xh cj:yfdf /x]sf] sf/0f (! lbg] 6«]h/L lan / 
cGt/a}+ssf] efl/t cf};t Aofhb/ qmdzM @=$$ k|ltzt 
/ @=@^ k|ltzt /x]sf]df @)^% cfiff9b]lv t/ntfdf rfk 
kb}{ uO{ )^^ cfiff9df k'Ubf pQm Aofhb/ em08} bf]Aa/ ePsf] 
b]lvG5 . lj=;+ @)^^ kf}ifdf k'Ubf cGt/ a}+s Aofhb/ !@=*# 
/ (! lbg] 6]«h/L ljnsf] b/ *=@! k|ltzt k'u]sf] b]lvG5 . 
tTsflng cj:yfdf a}+s tyf ljQLo ;+:yfx¿n] 3/hUuff 
tyf z]o/ h:tf cg'Tkfbs If]qdf u/]sf] clws shf{ 
nufgL, a9bf] lgis[o shf{ cg'kft, /fhg}lts cGof]ntf, 
;d:ofu|:t ljQLo ;+:yfsf sf/0f ;j{;fwf/0fdf pTkGg qf;, 
sdhf]/ ljQLo kx'Fr nufotsf sf/0f s]xL aif{;Dd t/ntf 
c;xhtfsf] cj:yf ;[hgf eO{ a}+ls+uIf]qdf Aofhb/ pRr /xg  
uof] . tt\kZrft s]Gb|Lo a}+sn] cg'Tkfbs If]qdf shf{ 
lgoGq0fsf] nflu lnPsf] gLlt, ljk|]if0f cfodf ePsf] a[l4, 
;/sf/L vr{df ePsf] a[l4, a9bf] ljQLo kx'Fr nufotsf 
sf/0f a}+lsuIf]qsf] t/ntfsf] cj:yfdf ;'wf/ x'Fb} uPsf] 
b]lvG5 . lj=;+ @)^( ;fnb]lv a}+sx¿sf] lgIf]k tyf shf{sf] 
Aofhb/nfO{ efl/t cf}iftdf l/kf]l6{u ug{] / Aofhb/ cGt/ 
;d]tsf] cg'udg ePkZrftsf] tYofs+ dfly tflnsfdf k|:t't 
ul/Psf] 5 . h;cg';f/ lj=;= @)&) c;f]hdf cfOk'Ubf k'gM 
clws t/ntfsf] l:yltdf g} kms{]]sf] b]lvG5 . pQm cjlwdf 
jfl0fHo a}+sx¿df /x]sf] cltl/Qm ;'/If0f ? !)) cj{eGbf 
klg gf3]sf] / cGt/ a}+s Aofhb/ / (! lbg] 6]«h/L ljnsf] b/ 
nfdf] ;do;Dd Psk|ltzt eGbf sd /xg k'u]sf] b]lvG5 . ;f] 
kl5sf cjlwdf b]zn] a]xf]/]sf] e'sDksf] c;/, pTkfbgzLn 
If]qdf nufgLsf] jftfj/0fdf b]lvPsf] k|lts"ntf / a}+s tyf 
ljQLo ;+:yfx¿ ;d:of ;dfwfg / shf{ c;'nLdf s]Gb|Lt 

/x]sf sf/0f shf{sf] dfu tyf cfk'lt{df cfPsf] ;':ttf 
;d]tsf sf/0f @)&# cfiff9;Dd a}+lsË If]qdf clws 
t/ntfsf] cj:yf /x]sf]df @)&# sflt{s;Dd cfO{k'Ubf 
t/ntfdf ;+s'rg cfO{ cGt/a}+s Aofhb/, (! lbg] 6]h/L ljn 
nufotsf] cNksfnLg Aofhb/ a9]sf] / clwsf+z a}+s tyf 
ljQLo ;+:yfx¿n] shf{ / lgIf]ksf] Aofhb/ a9fpg yfn]sf] 
b]lvG5 .  

Aofhb/ lgodgsf] cj:yf 

  a}+sx¿n] ;j{;fwf/0f tyf laleGg ;+:yfx¿af6 rlNt, 
art, d'2lt / sn lgIf]k lng] ub{5g . rlNt lgIf]k afx]s 
cGo lgIf]kdf tf]s] cg;f/sf] Aofhk|bfg ub{5g \. Aofhb/ 
lgodgsf] ;Gbe{df rrf{ ubf{ s]Gb|Lo a}+sn] Jofhb/df k"0f{ 
lgoGq0f ug{]b]lv a}+s tyf ljQLo ;+:yfnfO{ k"0f{ :jtGqtf 
k|bfg ug{];Ddsf] cEof; ul/;s]sf] b]lvG5 . s]Gb|Lo a}+saf6 
Aofhb/ lgoGq0f Pjd\ Joj:yfkg ug{ ePsf k|of;nfO{ 
;+If]kdf tn k|:t't ul/Psf] 5 . 

– lj=;+ @)@# b]lv lj=;+ @)$) ;DdJofhb/df 
lgoGq0ffTds gLlt clVtof/L u/L jfl0fHo a}+sx¿n 
lgIf]k /  ljleGg p2]Zosf shf{x¿df ljleGg lsl;dsf 
b/x¿ tf]lslbg] cEof; /x]sf] .

– lj=;+ @)$) kl5 tf]lsPsf] Jofhb/df ;+:yfn] 
s]xL yk36 ug{ ;Sg] Joj:yf / cem kl5 a}+sx¿nfO{ 
tf]lsPsf] k|fylds If]q afx]s c?df Aofhb/ 
lgwf{/0fsf] :jtGqtf k|bfg ul/Psf] .

– lj=; @)%) kl5sf s]lx aif{;Dd s]Gb|Lo a}+sn] lgIf]k 
lng] efl/t cf}ift Aofhb/ / shf{df lng] efl/t cf}ift 
Aofhb/ aLrsf] cGt/ %=% k|ltzt eGbf al9 lng 
gkfO{g] u/L a}ls+u If]qsf] Jofhb/df c+s'z nufO{Psf] . 

– lj=;+ @)%( af6 s]Gb|Lo a}+sn] Aofhb/ cGt/ gLlt 
klg x6fP/ a}+s tyf ljQLo ;+:yfsf] ;~rfns 
;ldltaf6 lgIf]k tyf shf{sf] Aofhb/ tf]Sg ;Sg] 
gLltut Joj:yf ul/Psf] .

– pQm Joj:yfsf] unt k|of]u eO{ lgIf]ksf] Aofhb/ 
lgwf{/0fdf sf6{]ln+u x'g ;Sg], lgIf]k / shf{sf] 
Aofhb/ cGt/nfO{ a9fP/ a}+s tyf ljQLo ;+:yfx¿n] 
d'gfkmfnfO{ k|fyldstf lbg] k|j[lt b]vf k/]kl5 k'gM % 
k|ltztsf] :k|]8b/ sfod ul/Psf] .

– s]Gb|Lo a}+sn] lgs} cl3b]lv g} a}+sx¿sf] sf]ifsf] 
nfut u0fgf u/L k|sflzt ug{ lgb{]zg lbO{ l8:sf]nh/ 
dfkm{t shf{sf] Aofhb/ klg ck|ToIf ¿kdf cg'udg 
ug{] tyf ahf/nfO{ ;';'lrt ug{] k|oTg u/]tf klg Tof] 
Tolt k|efjsf/L x'g g;s]kl5 ahf/df ;]jfu|fxL cyf{t 
lgIf]kstf{ / shf{ pkef]u ug{] pBf]uL, Joj;foLx¿ 
Aofhb/ cl:y/tf / c:ki6tfsf] lzsf/ x'g' gk/f]; 
egL ljsNk vf]Hg] qmddf cf=a @)^(.)&) sf] 
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df}lb|s gLlt dfkm{t cfwf/ Jofhb/sf] cjwf/0ffnfO{ 
sfof{Gjogdf NofOPsf] .

– Jofhb/nfO{ cfkm'n] to u/]sf] kyaf6 ljrlnt x'g 
glbg lgIf]k vl/bsf] pks/0fsf] ljsf; ub{} cfly{s 
jif{ @)&#.&$ sf] df}lb|s gLltaf6 Aofhb/ sl/8f]/sf] 
gLltut Joj:yf nfu" ul/Psf] .

Aofhb/ 36a9 x'g'sf k|d'v sf/0fx¿

Aofhb/ kl/jt{gsf] d'Vo ;}4flGts cfwf/ d'b|fsf] dfu 
/ cfk'lt{ g} xf] . d'b|fsf] dfu / cfk'lt{nfO{ k|efj kfg{] ljleGg 
tTjx¿sf] cnjf kl/l:ylthGo 36gf, cGy{tGqsf] cj:yf 
/ cfjZostfn] klg Aofhb/nfO{ k|efj kfb{5 . a}+ls+u If]qdf 
Aofhb/ 36a9 eO{/xg'sf s]lx ;}4flGts / Aojxfl/s 
sf/0fx¿nfO{ a'Fbfut ¿kdf k|:t't ul/Psf] 5 .

nufgLsf] jftfj/0fM nufgLsf] nflu d'b|fsf] dfudf x'g] 
kl/jt{gsf sf/0f lgIf]k tyf shf{sf] Jofhb/df kl/jt{g 
x'G5 . Jofhbsf/] zf:qLo l;4fGt cg';f/ klg nufgLsf] 
dfu al9 x'Fbf Aofhb/ a9g] / sd x'Fbf Aofhb/ sd x'g] 
tYonfO{ hf]8 lbPsf] 5 . g]kfnsf] ;Gbe{df x/]s /fhg}lts 
kl/jt{gkl5 cfly{s qmflGtsf] ;kgf afFl8g] ePsf]n] nufgLsf] 
nflu pT;flxt x'Fbf Aofhb/ a9g] / km]/L /fhg}lts ;+qmd0fsf] 
cj:yftkm{ ws]ln+bf Aofhb/ lgs} tn cf]n{g] ub{5 . 

nufgLsf] If]q M a}+s tyf ljQLo If]qn] cfkm';Fu /x]sf] 
ljQLo ;|f]t s] s:tf] If]q Pjd\ cjlwsf nflu k|jfx u/]sf 
5g\< To;af6 klg Aofhb/ k|efljt x'g] u/]sf] b]lvG5 . 
cNksfnLg kl/of]hgf / cg'TkfbgzLn If]qdf nufgL a9fpFbf 
l56f] Aofhb/ kl/jt{g x'g] cj:yf /xG5 eg] bL3{sfnLg / 
pTkfbgzLn If]qdf shf{ nufgL ubf{ t'ngfTds ¿kdf 
Aofhb/ l:y/ Pjd\ bLuf] /xG5 .

ljk|]if0f cfk|jfxsf] cj:yf M g]kfnsf] cy{tGqdf kl5Nnf] 
bzs ljk|]if0fsf] k|efj pNn]Vo ¿kdf g} k/]sf] 5 . cfly{s 
jif{ @)&# cfiff9;Ddsf] cj:yfnfO{ x]bf{ b]zsf] s'n u|fx:y 
pTkfbgsf] em08} #) k|ltzt cyf{t ?=^^% ca{ ljk|]if0f 
cfk|jfx ePsf] b]lvG5 . a}b]lzs ;DklQsf] df}Hbftdf x'g] 
kl/jt{gn] t/ntfdf k|efj kfb{5 . g]kfnsf] a}+lsË If]qdf 
klg lak|]if0fsf] cfk|jfxdf x'g] ptf/ r9fan] Aofhb/ k|efljt 
x'g] u/]sf] b]lvG5 . kl5Nnf] ;dodf ljk|]if0f cfk|jfxsf] 
a[l4b/ 36]sf] / ck]Iff adf]lhd lgIf]k a[l4 x'g g;Sbf 
nfdf] ;do;Dd clws t/ntfdf /x]sf] a}+lsË If]q t/ntf 
;d:oftkm{ ws]lnPsf] b]lvG5 .

;/sf/L vr{M ;/sf/n] ug]{ vr{sf] kl/df0fdf Pjd\ ;+/rgfn] 
klg a}lsË If]qsf] Aofhb/sf] l:yltdf c;/ k'¥ofpFb5 . 
;/sf/n] cfly{s jif{sf] ;'?df Ps ca{ yk vr{ u/]df To;af6 
cfly{s jif{sf] cGt;Dddf ?=# cj{ a/fa/sf] t/ntf ;[hgf 
x'g ;Sg] Ps cWoogn] b]vfPsf] 5 . kl5Nnf] ;dodf 

;/sf/n] k'FhLut vr{ a9fpg g;s]sf sf/0f @)&# sflt{s 
d;fGtdf ?=!(% ca{eGbf al9 /sd ;/sf/L 9's'6Ldf g} 
/x]sfn] t/ntf ;+s'rgsf] cj:yf ;[hgf e} Jofhb/df rfk 
k/]sf] b]lvG5 .

:jb]zL d'b|fsf] cjd"NogM ljb]zL d'b|fsf] e'QmfgL g]kfnL 
d'b|fdf ubf{ t/ntf a9g' :jfefljs b]lvG5 . g]kfnn] 
canDag u/]sf] ljlgdob/ k|0ffnL cg';f/ ef/tLo d'b|fdf x'g] 
8n/sf] ljlgdo b/;Fu g]kfnL d'b|f ;dfof]hg ug'{kg]{ cj:yf 
/x]sf] 5 . s]Gb|Lo a}ª\sn] ahf/af6 ljb]zL d'b|f vl/b Pj+ 
laqmL ubf{ klg a}lsË If]qsf] t/ntf k|efljt eO{ Aofhb/ 
kl/jt{g x'g] ub{5 . 

cgf}krfl/s If]qsf] k|efjM kl5Nnf] ;dodf  g]kfn /fi6« 
a}+saf6 O{hfhtkq k|fKt a}+s tyf laQLo ;+:yfx¿ afx]s 
lgIf]k / shf{sf] sf/f]af/ ug{] cf}krfl/s ;+:yfx¿ cyf{t 
art tyf C0f ;xsf/L ;+:yfx¿sf] pNn]Vo pkl:ylt /x]sf] 
/ ltgLx¿sf] ljQLo ultljwLn[ klg lbg] Aofhb/df k|efj 
kf/]sf] b]lvG5 . cgf}krfl/s / cw{–cf}krfl/s ;+:yfx¿df 
cg'udg a9fpFbf jf ;+:yfx¿df ;d:of b]vfkbf{ k'gM a}lsË 
If]qdf t/ntf a9\g] / lgoGq0fsf] bfo/f v's'nf] ubf{ aflx/ 
sf/f]jf/ a9g uO{ Aofhb/ k|efljt x'g] ul/sf] b]lvG5 . 

df}lb|s gLlt / s]Gb|Lo a}+ssf] lgodg s]Gb|Lo a}ª\sn] 
d"Nol:y/tf sfod ug]{ nufotsf p2]Zo xfl;n ug{ tyf 
d'b|f k|bfonfO{ afl~5t ;Ldfleq /fVg aif}{lkR5] df}lb|s gLlt 
;fj{hlgs ug]{ ub{5 . df}lb|s gLltdf ul/Psf] Joj:yfn] klg 
a}lsË If]qsf] Jofhb/nfO{ k|efljt ub{5 . s7f]/ df}lb|s gLlt 
canDag ubf{ CRR,SLR h:tf pks/0fdf b/ a9fOPsf] 
cj:yfdf ahf/df t/ntf sd x'g] / nlrnf] gLlt ckgfpFbf 
;f] a9\g uO{ Jofhb/df ptf/r9fj x'g hfG5 . o;sf cnjf 
s]Gb|Lo a}+sn] lbg] g}lts bjfj, k|ltshf{ ;Ldf, If]qut 
shf{ ;Ldf, shf{ lgIf]k, cg'kft, :k|/]8 /]6 ;DalGw Joj:yf 
;d]tsf sf/0f ahf/df Aofhb/ ptf/r9fj x''g] ub{5 . 

k'FhL ahf/sf] ultzLntf g]kfnsf] ;Gbe{df k'FhL ahf/sf] 
ultlzntf / shf{sf] dfusf] jLrdf 3lgi6 / bf]xf]/f] ;DaGw 
/x]sf] b]lvG5 . Aofhb/ sd x'Fbf ahf/ ultlzn x'g] / ahf/ 
ultlzn x'g;fy shf{sf] dfu a9b} Aofhb/df c;/ kg{] 
bf]xf]/f] c;/ b]lvG5 .

c:j:y k|lt:kwf{M a}+s tyf ljQLo ;+:yfx¿ jLr Ps 
cfk;df x'g] c:j:y k|lt:kwf{, jfl0fHo a}+s, ljsf; a}+s 
/ ljQ sDkgLsf] cf}ift lgIf]ksf] nfut / ;~rfng vr{ 
;d]tsf sf/0f o; If]qdf Jofhb/df ptf/ r9fj x'g] b]lvG5 . 

cGoM dfly plNnlvt sf/0fx¿sf cltl/Qm a}+lsË 
If]qdf t/ntf ptf/r9fj x'g'df laleGg df}lb|s, cfly{s 
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tyf u}/ cfly{s sf/0fx¿ x'g klg x'g ;Sb5g\ . vf;u/L 
sdhf]/ / cl:y/ /fhg}lts jftfj/0f, lgodgdf zL3| 
kl/jt{g, ;j{;fw/0fsf] eljZok|ltsf] cfFsng, a}+sx¿k|lt 
cfdhgtfsf] wf/0ff df}lb|sLs/0fsf] cj:yf, ah]6 lgdf{0f 
tyf sfof{Gjog k|s[of, a}+s tyf ljQLo ;+:yfx¿sf] nIo, 
Jojxf/ cflbsf sf/0f klg Aofhb/df ptf/r9fj x'g] u/]sf] 
b]lvG5 . 

Aofhb/ ptf/r9fjsf] c;/

ultzLn cy{tGqdf d'b|fsf] dfu / cfk'lt{df 
kl/jt{g eO{ Jofhb/df ;fdfGo tndfly x'g'nfO{ :jefljs 
g} dfGg ;lsG5 t/ 5f]6f] ;do s} cGt/fndf clws 
t/ntfsf] cj:yfaf6 t/ntf ;+s6 a]xf]'g{kg{] cj:yfdf 
k'Ug' lgIf]kstf{ C0fL Pjd\ ;du| cy{tGq s} nflu z'e dfGg  
;ls+b}g . bL3{sfnLg nufgL / nufgLstf{sf] pTk|]/0ffsf nflu 
t'ngfTds ¿kdf ;:tf] / l:y/ k|s[ltsf] Jofbh/sf] ck]Iff 
ul/Psf] x'G5 . dx+uf] Jofhb/df kl/of]hgfsf] nfut a9g] 
ePsf]n] hf]lvd lng lg?T;flxt eO{ pBdlzntfsf] ljsf; 
x'b}g eg] Aofhb/ lgs} Go"g x'Fbf klg artstf{x¿n] lg?T;flxt 
e} arteGbf pkef]utkm{ cfslif{t eO{ de-saving sf] cj:yf 
b]lvg ;S5 . ufl8, df]jfOn nufot cGo ljnf;L a:t'sf] 
dfu a9g uP cfoft a9g] / b]zsf] e'QmfgL ;Gt'ngdf ;d]t 
gsf/fTds k|efj kg{ ;S5 . ljBdfg Jofhb/sf] cj:yfdf 
PSsf;L lu/fj6 cfpFbf lgIf]kstf{x¿df dgf]j}1flgs qf; 
;[hgf x'g] / a}+lsË k|0ffnLk|lt g} gsf/fTds wf/0ff ljsf; 
x'g ;S5 . cem ljZjJofkLs/0f / ;"rgfk|ljwLsf] o'udf 
b]zdf Aofhb/ lgs} sd x'Fbf u}/ sfg'gL tj/ af6 ePklg k'FhL 
knfog Capital Flight sf] vt/f x'G5 . artstf{x¿n] 
cfkm\gf] Tofusf] k'/:sf/ lglZrt} ¿kdf kfpg' kb{5 . cem 
a9b]f d'b|fl:kmltsf] ;dodf ul/Psf] artsf] Aofh plrt 
¿kdf gkfpFbf cfd;j{;fwf/0fsf] zf]if0f x'g ;Sg] k|jn 
;Defjgf /xG5 . ahf/df nufgLsf] kof{Kt cj;/ gx'Fbf 
;j{;fwf/0fn] plrt Aofh k|fKt ug{ g;Sg] t/ ;§]afhL 
ug{]x¿n] ;:tf]Aofhdf rnv]n u/]/ ;DklQ sdfpg ;S5g . 
To:tf] ;dodf pTkfbgsf] kl/df0fdf sdL cfO{ k'gM rsf{] 
d'Noa[l4 a]xf]g'{ kg{] cj:yf afWo x'G5g . csf{]tkm{, a}+ssf] 
shf{df Aofhb/ a9]sf] ;dodf klg b}lgs hLjgofkgsf] a:t' 
tyf ;]jfsf] pTkfbg nfut a9g uO{ To;sf] k|ToIf tyf k/f]If 
k|efj d'Nol:yltdf kb{5 g} . ahf/df t/ntfsf] cj:yf sd 
x'b} hfFbf lglZrt ¿kdf a}+s tyf ljQLo ;+:yfx¿n] shf{sf] 
Jofh a9fpg' kg{] cj:yf cfpF5 . t/ C0f ;Demf}tfdf 
/flvPsf] sfg'gL zt{nfO{ dfq cfwf/ agfP/ ljBdfg shf{sf] 
Jofhb/sf] cj:yfdf PSsf;L a[l4 ub{} hfFbf Pp6f laGb'df 
k'u]/ C0fLsf] cfo>f]t tyf ;DklQsf] d"Non] wfGg ;lsg] 
;Ldf cGt x'G5 / a}+ssf] shf{ 8'Ag] lglZrt x'G5 . cem 
cf]e/8fkm6 / l/jlNe+u k|s[ltsf shf{ lng] C0fLx¿n] t 

ljutsf] cg'ej ;d]tsf cfwf/df shf{sf] lnld6 a9fP/ 
jf shf{sf] /sd cGoGq nu]/ cfkm'n] l8kmN6 x'gaf6 
hf]lug] k|oTg ;d]t u/]sf x'G5g\ . ls:tfaGbLdf shf{ lnPsf 
C0fLx¿n] ljBdfg cfo;|f]tn] ls:tfsf] /sd ltg{] ;Sg] 
cj:yf gePkl5 ;xsf/L ;+:yf / cgf}krfl/s If]qaf6 rsf{] 
Jofhdf /sd hf]xf] ug{ yfN5g\ . jrt tyf lgIf]kstf{nfO{ 
klg a}+s tyf ljQLo If]qeGbf al9 ;xsf/L / cgf}krfl/s 
If]qsf] Jofhb/n] cfslif{t ub{5 . ;DklQ a]r]/ C0f ltg{ 
rfxfg]sf] ;+Vof a95 . ahf/df lsGg] dflg; e]l6Gg . cGttM 
t/ntf ;d:of nlDa+bf a}+lsË If]qdf lglZs[o shf{sf] dfqf 
a9]/ k'gM @)^%.)^^ s} lgolt ef]Ug' kg{] cj:yfsf] ;[hgf 
x'g ;S5 . 

lgrf]8 

cy{tGqsf] dxTjk"0f{ kl/;"rs dflgg] Aofhb/nfO{ 
jfl~5t ;Ldfleq /fVg ;s]df dfq jrtstf{ tyf nufgLstf{ 
b'j}sf] lxt x'g ;S5 . l:y/ / plrt Jofhb/n] dfq cy{tGqdf 
jrt clea[l4 ub{} nufgL a9fpg d2t k'/\ofpFb5 . nufgLsf 
nflu t'ngfTds ¿kdf sd Jofhdf /sd ck]Iff ul/Psf] 
x'G5 eg] lgIf]kstf{sf] ck]Iff clws Jofh k|fKt ug{] /x]sf] 
x'G5 . o:tf] cj:yfdf a}+s tyf ljQLo;+:yfn] Aofhb/ 
lgwf{/0f ubf{ cNksflng / PskIfLo lxtnfO{ dfq gx]/L 
b"/ufdL laZn]if0fsf] cfwf/df ug'{ kb{5 . clws t/ntfsf] 
l:yltdf artstf{nfO{ xbeGbf sd Jofh k|bfg ug{] / 
cNksfnLg t/ntf cefjsf] l:yltdf C0fLx¿nfO{ Aofhb/ 
a[l4 ug{ bjfa ;[hgf u/L h;/L x'G5 a}+ssf] gfkmf 36g glbg] 
k|j[ltn] tTsfn s]lx /fxt ldn] klg cGttM bL3{sfndf ;du| 
ljQLo k|0ffnLnfO{ g} xfgL k'¥ofpg ;S5 . . a}+s tyf ljQLo 
;+:yfn] cfkm';Fu pknAw  ljQLo ;fwfgnfO{ cg'TkfbgzLn 
If]qdf dfq s]lGb|t gu/L nufgLsf cGo pks/0fdf ;d]t 
ljljwLs/0f ug{], t/ntfsf] cNksfnLg cefjdf gfkmfsf] 
dfqfnfO{ ;+s'rg ug{ tof/ e} cfkm\gf u|fxsx¿sf] dg lhTg] 
/ cgf}krfl/s If]qaf6 x'g] ljQLo sf/f]jf/nfO{ lg?T;flxt 
ug{tkm{ ;j} kIfsf] Wofg hfg' h?/L 5 . ;/sf/L 9's'6Ldf 
ylGsP/ /x]sf] gub df}Hbft k'FhLut vr{sf] dfWodaf6 
lgZro g} k|0ffnLdf cfpg' h?/L 5 . t/ k'gM ;f]sf] sf/0f 
a9g] d'b|fl:kmltnfO{ lgIf]ksf] Jofhb/n] ;Daf]wg gug{] xf] eg] 
gsf/fTds Jofhb/sf b'irqm k|0ffnLdf rln/xG5 . df}lb|s 
tTjsf sf/0f Aofhb/df kg{] k|efjnfO{ lgoGq0f ug{] lhDd]jf/L 
s]Gb|Lo a}+ssf] /xg] ePsf]n] Aofhb/df c:jefljs ¿kdf 
x'g] ptf/r9fnfO{ lgoGq0f ug{ pko'Qm pks/0fsf] ljsf; 
/ sfof{Gjogdf hf]8 lbg' kb{5 . t/ntf Pjd\ Aofhb/ 
cg'udgsf nflu pko'Qm / a}1flgs ;+oGqsf] ljsf; u/L 
;j{;fw/0fnfO{ a+}lsu k|0ffnLk|lt cEo:t / ljZj:t t'Nofpg 
ljQLo ;fIf/tf nufotsf sfo{qmdx¿df klg ljZf]if k|of; 
s]lGb|t ug'{ cfjZos b]lvG5 . 

***
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kl/ro

sfnf] wgnfO{ ;]tf] agfpg] sfo{ ;DklQ z'4Ls/0f (Money 
Laundering)  xf] . u}/sfg"gL sfo{af6 cflh{t s'g} klg 
;DklQ sfnf] wg xf] . of] ;DklQ /fHo / hgtfsf] efusf] 
7uL xf] . wfld{s ljZjf;df eg] csf]{ hGddf ;d]t ef]Ug' 
kg]{ kfk xf] . o:tf] wg d'n'ssf nflu ljif xf] . ljif /f]k]/ 
cd[t slxNo} pd|b}g . a? jftfj/0f g} ljiffQm x'G5 . c;n 
/ oyfy{sf] rL/x/0f u5{ . ljZjf;nfO{ hj/h:t 6'6fpF5 . 
c:jefljs cfh{gdf o'jf / ;dfhnfO{ psf:5 . cGToxLg 
c:tJo:ttf NofpF5 . / d'ntM ljQLo k|0ffnL / kf/blz{tf 
Wj:t kf5{ . ckrng, cl:y/tf / c:tJo:ttf Nofp5 . 
nufgL ljsif{0f u5{ . Jofkf/ 3f6f a9fpF5 . k'FhL knfog 
u/fpF5 . lgodg, lg/LIf0f, ;'k/Lj]If0fnfO{ sdhf]/ agfpF5 .  
cGttM ;fdflhs d"No, dfGotf / dfgl;stfdf g} Jofks 
ljrng / x|f; NofpF5 . b]znfO{ ljQLo ck/fwsf] qmL8f:yn 
agfpF5 .

ljZjd} sdhf]/ / cljsl;t b]zx¿ :jb]zL jf ljb]zL o:tf 
sfo{sf ultnf uGtJo x'g hfG5g\ . e|i6frf/, s/5nL, åGb, 
b08xLgtf / cl:y/tf o; ck/fwsf nflu cfsif{0fsf s]Gb| 
dflgG5g\ . To;}n] ljZjdf o;af/] :ki6 wf/0ff 5g\ . ljsf; 
/ ljQLo ck/fw lgoGq0f Ps} l;Ssfsf b'O{ kf6f x'g . Pssf] 
cefjdf csf]{ ;+ej gePsf] ljZjn] k|dfl0ft ul/;ss]sf] 
5 . g]kfnsf] ljsf;sf] k|of; / c;kmntfsf] syf vf]tNg] 
xf] eg] ljQLo ck/fw lgoGq0fdf c;kmntfsf] k|d'v sf/0f 
b]lvG5 . oBlk g]kfndf o; ;DaGwdf s]xL e|d 5 . 

g]kfnsf] ljut Ps bzssf] cys k|of;n] ;DklQ 
z'4Ls/0f (Money Laundering)lgjf/0f k|0ffnLsf] 
sfg"gL / ;+:yfut cfwf/ tof/ ePsf] 5 . o;af6 Psflt/ 
g]kfn cGt/f{li6«o cg'udg / sfnf] ;"lrsf] qf;af6 d'Qm 
ePsf] 5 eg] csf{lt/ cfly{s sfd sf/f]jf/df kf/blz{tf 
Nofpg], ljQLo k|0ffnLdf :yfloTj sfod ug]{, ljQLo ck/fw 
lgoGq0f ug]{ Pjd\ /fh:jdf Jofks j[l4 NofO{ /fi6«sf] cfly{s 
ljsf;df /0fg}lts cfd ;'wf/ Nofpg] o; ljifodf sfd ug]{ 

;DklQ z'4Ls/0f lgjf/0fdf a}+s 
ljQLo ;+:yfsf] e"ldsf 

xl/s'df/ g]kfn*

∗	 pklgb]{zs, g]kfn /fi6« a}+s 
 (Advocate/Certified AML Specialist (CAMS)/Ph.D. Research Scholar on AML/CFT/Legal Aspects) -o; n]vdf k"j{ n]vsf ;fGble{s 

c+zx? ;d]t /flvPsf] 5_

dha't sfg"gL cfwf/zLnf ;d]t k|fKt ePsf] 5 . oBlk of] 
cleofg Ps lg/Gt/ k|lqmof ePsfn] s}of} dxTjk"0f{ sfg"gL 
tyf ;+:yfut ;'wf/ ug{ / d'ntM ;+:yfut Ifdtf ljsf; u/L 
sfof{Gjogdf hf]8 lbg afFsL g} 5 . 

cGt/f{li6«o dfkb08 

;DklQ z'4Ls/0fsf] Oltxf; sl/a Ps ztfAbLsf] /x]sf] 
5 . vf;u/L ;g !(@) sf] bzsdf c;Lldt wgsf] ;|f]t 
;f]Wg yflnPkl5 of] b]vf k/]sf] 5 . tTsflng cj:yfdf 
o; ;DaGwL sfg"g gePsfn] o:tf ck/fwdf k|yd k6s 
!(#! df s/5nLdf sf/jfxLaf6 z'? ul/Psf] lyof] . ;DklQ 
z'4Ls/0f /f]Sg lglZrt t/ ljif]z vfnsf] sfg"gL, ;+:yfut 
/ sfo{ut ;+/rgf cfjZos kb{5 . oxL cfjZostfnfO{ k"lt{ 
ug{ cfjZos dfkb08x¿ ljsf; ul/Psf 5g . o;df ;+o'Qm 
/fi6« ;+3 nufot ljZj a}+s, cGt/f{li6«o d'b|fsf]if, PlzofnL 
ljsfz a}+s / d'ntM Financial Action Task Force, 
Egmont Group / ;f] ;Da4 cGt/f{li6«o lgsfox¿sf] 
dxTjk"0f{ e'ldsf /x]sf] 5 . xfn ljZjsf !*^ b]z / ;a}h;f] 
ljZj ;+:yf o;k|0ffnLdf cfa4 /x]sf 5g\ .

vf;u/L Financial Action Task Force!(*( sf] sfnf] 
wg z'4Ls/0f / cft+ssf/L sfo{df ljQLo nufgL lj?4sf 
$) -!(()_ / ( -@))!_ l;kmfl/; g} oL ;a} kIfnfO{ 
;d]6L lgdf{0f ul/Psf klxnf Plss[t cGt/fli6«o dfkb08x¿ 
x'g . oBlk ;g @)!@ df oL b'j} dfkb08x¿nfO{ kl/dfh{g tyf 
Plss/0f u/L FATF on Money Laundering, TF and 
Proliferation 2012 NofPsf] 5 . gofF dfkb08n] d"ntM 
ljutsf clwsf+z dfkb08x?nfO{ kl/dflh{t ?kdf :jLsf/ 
ub}{ hf]lvd d'Nof+sg, /fhZj 5ln ;DaGwL ck/fwnfO{ ;Da4 
s;"/df ;dfj];, cfd ljgf;sf xftxltof/ lgdf{0f, :jb]zL 
tyf cGt/f{li6«o pRrkb:y JolQm, jf:tljs wgLsf] klxrfg 
tyf sfof{Gjogsf] k|efjsf/Ltf d'NofÍg h:tf laifonfO{ 
yk u/L dfkb08nfO{ b]xfo adf]lhdsf efudf ljefhg u/]sf] 
5 Identify the risks, and develop policies and 
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domestic coordination;

•	 Pursue money laundering, terrorist 
financing and the financing of 
proliferation; 

•	 Apply preventive measures for the 
financial sector and other designated 
sectors;

•	 Establish powers and responsibilities 
for the competent authorities (e.g., 
investigative, law enforcement and 
supervisory authorities) and other 
institutional measures; 

•	 Enhance the transparency and 
availability of beneficial ownership 
information of legal persons and 
arrangements; and

•	 Facilitate international cooperation. 

o;af6 ;g\ !(() / ;g\ @))! df hf/L ePsf km/s 
km/s dfkb08 / ;g\ @))$ df hf/L ePsf] Assessment 
Methodology vf/]h ePsf 5g\ . kl/dflh{t dfkb08 / 
gofF Assessment Methodology, 2013 hf/L eP;Fu} 
o; cleofgn] Ps cy{df k"0f{tf kfPsf] dfGg ;lsG5 eg] 
csf]{tkm{ ablnFbf] hl6ntf cg'?ksf u+le/ r'gf}ltx?sf] 
;fdgf ug{ ;Sg] k|0ffnL lgdf{0fsf] ck]Iff ul/Psf] 5 . t/ ;g\ 
@)!@ df ;DklQ z'4Ls/0f tyf cft+ssf/L sfo{df ljQLo 
nufgL lgjf/0f ;DaGwL kl/dflh{t Pjd\ Plss[t dfkb08 / 
;g\ @)!# df kl/dflh{t dfkb08sf] k|efjsf/L kfngf tyf 
sfof{Gjog ;DaGwL gofF Assessment Methodology 
hf/L ePkl5 ljZjdf gofF t/Ë cfPsf] 5 . k|fljlws cyf{t\ 
sfg"gL tyf ;+:yfut If]qdf clws s]lG›t d'Nof+sg ca 
sfof{Gjog k|efjsfl/tfsf] d'Nof+sgdf ;d]t cfwfl/t  
/xg]5 . kmntM sfof{Gjogsf] k|efjsfl/tfdf s]G›Lt x'g] 
d'Nof+sg Output geO{ Outcome Centered x'g] ePsfn] 
;f/e"t ?kdf k|ultxfl;n ug{ a[xQ/ k|of;sf] cfjZostf 
b]lvG5 .  

g]kfnsf] cj:yf

;DklQ z'4Ls/0f lgjf/0f ;DaGwL cfwf/e"t Joj:yf 
cToGt sdhf]/ ePsf sf/0f ;g @)!) b]lv ljZjsf] lgu/fgL 
;"lrdf k/]sf] g]kfn @)!$ sf] dWodf cfP/ aflxl/g ;kmn 
ePsf] 5 . cfwf bzssf] s7f]/ k|of;af6 g]kfnn] sfg"gL 
/ ;+:yfut If]qdf lgs} 7"nf] km8\sf] df/]sf] 5 . d'n'sdf 
ljQLo cg'zf;g sfod ug{, ljQLo k|0ffnLdf :yfloTj 
Nofpg / ck/fwaf6 cflh{t ;DklQ hkmt u/L /fi6« ;d[4 

agfpg] o; ljifon] l9nf] rf8f] /fHosf x/]s If]qsf] ;xof]u 
kfPsf] 5 . oBlk ljifosf] Jofkstf / cfjZostfsf] af]wsf] 
cefj, JolQmut :jfy{ / d'ntM k4ltsf] :yfkgfsf sf/0f 
x'g ;Sg] ;+efljt sf/jfxLsf] qf;n] cfd cfjZostfnfO{ 
ljb]zLsf] bjfj jf ;fj{ef}d clwsf/ dflysf] k|xf/ eGg] 
cf/f]k ;d]t a]nfavt b]vfk/] . lgtfGt cfkm\gf] cfGtl/s 
sf/0fn] o:tf] kl/l:ylt cfPsf], ljQLo ck/fw lgoGq0f / 
ljsf; Ps} l;Ssfsf b'O{ cleGg kf6f ePsfn] /fHosf] nflu 
clt cfjZos s'/f ;d]t ;do d} ug{ ;lsPg eGg] af]w / 
kZrfQfk eGbf ljjfb / lj/f]w g} a9L cfP . 

g]kfnsf] sfg"gL Joj:yf / ljQLo If]q 

;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f 
P]g, @)^$ sf] bf];|f] ;+zf]wg @)&) n] ljQLo ;+:yf tyf 
;f]sf lgodgsf/L lgsfo dfly uxlsnf] lhDd]jf/L yk]sf] 
5 . t'ngfTds ¿kdf ;+ejtM of] bfloTj cfh;Dd o:tf 
lgsfon] lgefO/x]sf] e"ldsfsf] xf/fxf/Ldf 5 . bfloTj dfq 
o;n] yk u/]sf] 5}g, ljQLo ;+:yfx¿nfO{ d'n'ssf] ljQLo 
:yfloTj, kf/blz{tf / ck/fw lgoGq0fdf k|d'v lx:;]bf/ 
dfg]sf] 5 . lgodgsf/L lgsfonfO{ ;'k/Lj]If0fsf] Oltxf;df 
;a} eGbf a9L clwsf/ ;DkGg agfPsf] 5 . ;DklQ z'4Ls/0f 
lgjf/0f k|0ffnLsf] OlGhgsf] ¿kdf ljQLo ;+:yf / ;f]sf] 
rfnssf] :yfgdf lgodgsf/L lgsfonfO{ lj/fhdfg u/fPsf] 
5 . /fHon] ljQLo If]q jf ;+:yfnfO{ ljQLo ck/fw lg/f]w, 
klxrfg, lgoGq0f / sf/jfxLsf] nflu d"n k|jfxdf NofPsf] 
5 . o:tf] Joj:yf geP;Dd ;/sf/L ;+oGq dfq lg/Lx x'g] 
dxz'; ;/sf/n] u/]sf] 5 . o:tf] /fHosf] dxTjk"0f{ bfloTjdf 
ljQLo If]qnfO{ ;xefuL u/fO{ lghL gfkmfsf nflu Joj;fo 
dfq ug]{ eGg] cf/f]knfO{ /fHon] g} lrl/lbPsf] 5 . ;/sf/L 
lgsfo ;/x g} ljQLo -lghL_ If]qsf] lhDd]jf/L xf] eGg] 
sfg"gL cfwf/ l;h{gf ub}{ /fHosf] d"n k|jfxdf NofP/ uf}/j 
;d]t dxz'; u/fPsf] 5 .

ljQLo ;+:yfx¿df xfn;Dd klg Joj;flos sfo{ 
/ ;DklQ z'4Ls/0f lgjf/0f ;DaGwL sfo{ km/s km/s xf] 
ls eGg] låljwf cem} obfsbf b]lvG5 . jf:tjdf g]kfndf 
ljQLo If]qsf] ljsf;qmd, cEof;, k|lt:kwf{ / cfjZos 
tflnd jf Ifdtf ljsf;sf  sfo{qmdx¿sf] cefjdf o:tf] 
ePsf] klg x'g ;S5 . z'?jft o:tf] b]lvg' :jefljs klg 
xf] . t/ oyfy{ s'/f s] xf] eg] h] sfo{ ljQLo ;+:yfx¿df 
x'G5 ;f]xL sfo{df ;DklQ z'4Ls/0f nufotsf ck/flws 
sfo{sf] k|of; x'g] xf] . o:tf] sfo{ lgIf]kdf x'g ;S5, shf{df 
x'g ;S5, jLdfdf x'g ;S5 jf lwtf]kqsf] sf/f]jf/df x'g 
;S5 . o;y{ Joj;flos sfo{ / ;DklQ z'4Ls/0f lgjf/0f 
nufotsf] ljifonfO{ lgtfGt km/s / tfnd]n g} ldnfpg 
g;lsg] ljifodf x]g{ ;lsFb}g . Joj;flos ljifosf] z"Gotfdf 
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o:tf sfo{x¿ x'b}gg\ . oBlk of] ljifo gf}nf], k|fljlws 
k|s[ltsf], s]xL vrf{n' / cfd hg;d'bfo;Fu ;/f]sf/ /fVg] 
;d]t ePsfn] Ps ;dodf ;a} sfo{ ;DkGg x'g ;S5 eGg] 
cg'dfg ug{ ;lsb}g . ljifo g]kfnsf] kl/k|]Ifdf gf}nf] ePsf 
sf/0fn] ;d]t o; n]vdf ;Da4 ljifosf] ljZn]if0f gu/L 
P]gdf /x]sf cfwf/e"t Joj:yf jf lhDd]jf/Lsf] hfgsf/L 
k|:t't ul/Psf] 5 . t/ o;nfO{ k|fyldstfdf /fv]/ sfo{ ub}{ 
hfg' clt cfjZos   5 .

ljQLo ;+:yf;“u ;DalGwt d'Vo Joj:yf

;+zf]lwt P]gn] ljQLo ;+:yfsf] kl/efiff ljut h:tf] 
;+:yf jf ju{sf cfwf/df gu/]/ sfo{sf cfwf/df ub}{ ljQLo 
;+:yfnfO{ ;"rs ;+:yfsf] ¿kdf ;d]t kl/eflift u/]sf] 
5 . o:tf ;+:yfx¿;Fu ;DalGwt d'Vo d'Vo sfg"gL Joj:yf 
b]xfoadf]lhd /x]sf 5g\ .

-s_ ljQLo ;+:yfM P]gn] ljQLo ;+:yfsf] kl/efiff j[xt\¿kdf 
u/]sf] 5 . ljQLo ;+:yfleq Jofj;flos ¿kdf cfkm\gf] 
u|fxssf] nflu jf lghsf] tkm{af6 -!_ lgIf]k :jLsf/ 
ug]{ jf ;j{;fwf/0faf6 e'QmfgL ug'{ kg]{ u/L cGo /sd 
lng], -@_ k|fOe]6 a}+lsË ;DaGwL sfo{ ug]{, -#_ h'g;'s} 
lsl;dsf] shf{ lbg],  -$_ pkef]Uo j:t' afx]ssf] 
ljQLo lnlhË ;DaGwL sfo{ ug]{, -%_ d'b|f jf d"No 
:yfgfGt/0f ug]{, -^_ r]s, 8«fkm\6, wgfb]z, 8]la6 sf8{, 
qm]l86 sf8{ nufotsf ljB'tLo jf cGo h'g;'s} k|sf/sf 
e'QmfgL pks/0f hf/L jf Joj:yfkg ug]{,   -&_ ljQLo 
hdfgt jf k|lta4tf lbg], -*_ -s_ r]s, laN;, lgIf]k 
k|df0fkq, 8]l/e]l6E; nufotsf d'b|f ahf/ pks/0f; 
ljb]zL d'b|f ljlgdo; ;6xL, Aofhb/ jf cGo To:t} d"No 
jf /sd ePsf] pks/0f; x:tfGt/0fof]Uo lwtf]kq; jf 
j:t' ljlgdo -sdf]l8l6h dfs]{6_ ;DaGwL pks/0fsf] 
Joj;fo ug]{, -(_ lwtf]kq lgisf;g jf ;f] ;DaGwL 
ljQLo ;]jf lbg], -!)_ Psn jf ;fd"lxs kf]6{kmf]lnof] 
Joj:yfkg ug]{, -!!_ cGo JolQmsf] tkm{af6 gub jf 
t/n ;DklQ Joj:yfkg jf ;]km l8kf]lh6 -ns/_ sf] 
Joj:yfkg ug]{, -!@_ hLjg jLdf / jLdf;Fu ;DalGwt 
cGo nufgLsf] k|Tofe"lt tyf Kn];d]06 ug]{, -!#_ /sd 
jf d'b|f ;6xL ug]{, -!$_cGo JolQmsf] tkm{af6 km08 
nufgL ug]{, ;f]sf] k|zf;g tyf Joj:yfkg ug]{, jf -!%_ 
g]kfn ;/sf/n] g]kfn /fhkqdf ;"rgf k|sfzg u/L 
tf]lslbPsf] sfo{ ug]{ h'g;'s} lgsfo jf ;+:yf ;d]l6Psf] 
5 .

kl/efiffdf ;dflxt s]xL sfo{ gf}nf h:tf nfu]tf klg 
ef]lnsf s'g} klg lbgdf ;xh} z'?jft x'g ;Sg] k|s[ltsf 
ePsfn] P]g ;+zf]wg gu/Lsg} Joj:yfkg ug{ of] Joj:yf 
ul/Psf] 5 . ;fy} s]xL sfo{x¿ xfn ;+rfngdf /x]tf klg 
;f]sf] lgodg / ;'k/Lj]If0f s;n] jf s;/L ug]{ eGg] 
ljifo pk/ ax; rNg} afFsL 5 .

-v_ gLlt tyf sfo{ljlwM ljQLo ;+:yfn] cfkm\gf] ;+:yfsf] 
sfof{lwsf/, sfo{If]q, e"uf]n, Joj;fosf] cfsf/, k|sf/, 
pks/0f, ;]jf, u|fxs, sf/f]af/ tyf hf]lvdsf cfwf/df 
;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf ljQLo 
nufgL lgjf/0f ;DaGwL gLlt tyf sfo{ljlw agfO{ nfu" 
ug'{ kg]{5  . o:tf] gLlt tyf sfo{ljlwdf u|fxssf] klxrfg, 
Jofj;flos ;DaGw, lg/Gt/ tyf ljz]if cg'udg, 
sf/f]af/sf] ;"rgf, clen]v, pRr dof{bf ePsf 
kbflwsf/L jf sd{rf/Lsf] lgo'QmL / Joj:yfkg, lgoldt 
tfnLd tyf k'gtf{huL ;DaGwL Joj:yf, cfGtl/s 
lgoGq0f, ;+:yfut sfd sf/afxLsf] :jtGq cg'udg, 
lg/LIf0f, n]vfk/LIf0f ;DaGwL Joj:yf, zÍf:kb 
sf/f]af/sf] klxrfg, hfgsf/L nufot P]g, lgod jf 
lgb]{zg adf]lhdsf] cGo bfloTj k|efjsf/L ¿kdf k"/f 
ug]{ / ;f]sf] d"NofÍg ug]{ ;DaGwL Joj:yf ug'{ kg]{5 . 

-u_ sfof{Gjog clwsf/L -sDKnfoG; clkm;/_M ljQLo 
;+:yfn] o; P]g adf]lhdsf] lhDd]jf/L sfof{Gjog 
ug{ u/fpg s]Gb|Lo :t/df Joj:yfkg txsf] Ps pRr 
clwsf/LnfO{ sfof{Gjog clwsf/Lsf] ¿kdf lgo'Qm ug'{ 
kg]{ 5 . To:tf] clwsf/nfO{ cfkm\gf] sfo{ ;Dkfbgsf] 
l;nl;nfdf ;+:yf leqsf] s'g} klg clen]v, lx;fa 
lstfa / n]vf ;DaGwL sfuhftx¿ pk/ kx'Fr k|fKt ug]{, 
;DalGwt sd{rf/L;Fu s'g} ;"rgf, hfgsf/L, ljj/0f jf 
sfuhft dfu ug]{ / P]g, lgod, lgb]{zg jf lgodgsf/L 
lgsfon] tf]s]sf cGo sfo{ ug{ ;Sg] clwsf/ ;'lgZlrt 
ug'{ kg]{5 . ;fy} plNnlvt sfo{x¿ ;DkGg ug{ u/fpg 
cfjZos ;fwg ;|f]tsf] Joj:yf ug'{ ;+:yf jf d'ntM 
;+rfns ;ldtsf] bfloTjsf] ¿kdf tf]lsPsf] 5 .

-3_ hf]lvd d'NofÍgM ;+zf]lwt P]gn] ljQLo ;+:yfn] 
cfkm\gf] sfo{ If]q, u|fxs, pks/0f, ;]jf, e"uf]n, gofF 
jf ljB'tLo k|ljlwdf cfwfl/t pks/0f tyf cEof;, 
cfkm}+ pkl:yt gx'g] u|fxs jf sf/f]af/, ljt/0f k|0ffnL, 
;]jf k|jfx ug]{ dfWod, sf/f]jf/ cflb ;a} kIf nufot 
jfx\o jftfj/0fnfO{ ;d]t klxrfg tyf ljZn]if0f u/L 
;+:yfut hf]lvd d"NofÍg ug'{ kg]{ Joj:yf u/]sf] 5 . 
o:tf]  d"NofÍgaf6 hf]lvdnfO{ pRr, dWod / ;fdfGo 
hf]lvddf juL{s/0f u/L ;f] ;fk]If hf]lvd Go"gLs/0fsf 
pkfox¿ cjnDjg ug'{ kg]{ / cfjZostf cg';f/ 
cBfjlws ub}{ hfg' kg]{ Joj:yf P]gn] u/]sf] 5 . ;fy} 
gofF jf ljB'tLo k|ljlwdf cfwfl/t pks/0f jf ;]jf 
hf/L ug'{ cufj} ;f]sf] hf]lvd d"NofÍg u/L b]lvPsf] 
hf]lvdsf] Joj:yfkgsf kof{Kt pkfo ckgfpg' kg]{ 
Joj:yf P]gdf /x]sf] 5 .

-ª_ u|fxs klxrfgM ;+zf]lwt P]gn] u|fxsnfO{ ljQLo 
;+:yfsf] Jofj;flos kf6{g/ jf kIfsf] ¿kdf x]/]sf] 
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5 . ;f]xL sf/0f cfkm\gf] Jofj;flos kf6{g/sf] klxrfg 
tyf ;f]sf] ;+k'li6 ug]{ ;Dk"0f{ lhDd]jf/L ljQLo ;+:yfsf] 
egL ls6fg u/]sf] 5 . P]gsf] ;du| ;+/rgfnfO{ cWoog 
ubf{ ljQLo ;+:yfn] u|fxs leq\ofpg] ;dodf u|fxs;Fu 
k|ToIf ug]{ Jojxf/nfO{ yk ;/n / ;xh agfO{ u|fxs;Fu 
;DalGwt cGo hfgsf/L cfkm}n] uf]Ko ¿kdf vf]Hg] tyf 
cg'udg u/L oyfy{ kQf nufpb} hfg] dg;fo /fv]sf] 
5 . ljQLo ;+:yfn] u|fxs klxrfg / ;f]sf] ;+kl'i6 e/kbf]{ 
;|f]taf6 :jtGqtfk"j{s ug'{ kg]{ Joj:yf P]gn] u/]sf] 5 . 
o;} l;nl;nfdf ljQLo ;+:yfn] u|fxssf] sf/f]af/ jf 
Jofj;flos ;DaGwsf] p2]Zo jf nlIft k|s[ltsf] 
af/]df pko'Qm ;"rgf tyf hfgsf/L lng] nufot sfg"gL 
JolQmsf] xsdf ;f]sf] :jfldTj tyf lgoGq0f k4ltsf] 
af/]df hfgsf/L lng' kg]{5 . s] s:tf u|fxs s;/L 
:jLsf/ ug]{ jf gug]{ :ki6 vfsf ljQLo ;+:yf;Fu x'g 
cfjZos 5 . 

 u|fxs klxrfg ubf{ s] s:tf sfuhft rflxG5 lgoddf 
tf]Sg] / ljj/0fsf] xsdf lgodgsf/L lgsfon] tf]Sg] 
Joj:yf P]gn] u/]sf] 5 . u|fxs klxrfg hf]lvddf 
cfwfl/t eP/ ug'{ kg]{ Joj:yf P]gn] u/]sfn] ljQLo 
;+:yfn] lgs} /fxt dxz'; ug]{ cj:yf /x]sf] 5 . 
hf]lvddf cfwfl/t eP/ u|fxs klxrfg x'g z'? ePkl5 
clws hf]lvd /x]sf u|fxs tyf sf/f]jf/ afx]s 
cGosf] xsdf ;fdfGo k4lt cjnDjg ug{ ;lsg] 5 .  
cGt/f{li6«o cEof;nfO{ x]bf{ pRr hf]lvddf ;fdfGotof 
b'O{ b]lv kfFr k|ltzt u|fxs jf sf/f]jf/ kg{ ;Sg] 
ePsfn] Ps k6s hf]lvd d"NofÍg e};s]kl5 ljQLo 
;+:yfx¿n] pRr hf]lvddf k/]sf u|fxs jf sf/f]jf/ 
afx]s cGosf] xsdf u|fxs klxrfgsf ;fdfGo pkfo 
dfq cjnDjg ug{ ;Sg]]5g . pRr hf]lvdsf] ju{df 
kg]{ u|fxs jf sf/f]jf/df cfkm\gf] ;fwg ;|f]t vr{ ug{ 
;lsg] 5 . o;af6 xfn u|fxs klxrfgdf b]lvPsf w]/} 
;d:of :jtM ;dfwfg x'g]5g . xfns} hgzlQmnfO{ tyf 
Ifdtfdf yk s]xL clej[l4 u/L cfkm\gf] bfloTj ;xh} 
k'/f ug{ ;lsg]5 . 

 j[xt\ klxrfgM P]gn] sfg"gL Joj:yf jf hf]lvd 
d'Nof+sgsf] sf/0fn] pRr hf]lvdsf] ju{df k/]sf, 
cfly{s jf sfg"gL p2]Zo :ki6 gb]lvg] hl6n, 7"nf] jf 
c:jefljs k|j[lQsf] sf/f]jf/ ug]{, ;DklQ z'4Ls/0f 
tyf cftÍjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f 
;DaGwL cGt/f{li6«o dfkb08 kfngf gug]{ jf cf+lzs 
¿kdf dfq kfngf ug]{ egL cGt/f{li6«o ¿kdf klxrfg 
ePsf b]zsf u|fxs, pRr hf]lvdo'Qm gofF pks/0f jf 
;]jf k|of]u ug]{ u|fxs, pRrkb:y JolQm / To:tf] JolQmsf] 
kl/jf/sf] ;b:o tyf lgh;Fu ;Da4 JolQm jf u|fxs, 
jf ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf 

ljQLo nufgL ;DaGwL s;"/ jf cGo s'g} s;"/df zÍf 
nfu]sf u|fxssf xsdf j[xb u|fxs klxrfgsf dfkb08 
cjnDjg ug{ clgjfo{ u/]sf] 5 . t/ o:tf u|fxssf] 
;+Vof :jefjtM sd x'g] / ;a} u|fxsnfO{ Ps} vfnsf] 
Jojxf/ ug{ gk/L yf]/} ;+Vofdf dfq nfut nufpg' kg]{ 
ePsfn] ljQLo ;+:yfx¿n] yk /fxt dx;'z ug]{ cj:yf 
/x]sf] 5 . 

 pRr kb:y JolQmsf] klxrfgM P]gn] :jb]zL, ljb]zL 
/ cGt/f{li6«o u/L tLg ju{sf pRr kb:y JolQmsf] 
Joj:yf u/L ;f]df g]kfn ;/sf/n] yk ug{ ;Sg] Joj:yf 
u/]sf] 5 . /fi6«klt, pk/fi6«klt, dGqL, Joj:yflksf 
;+;bsf ;b:o, ;+j}wflgs lgsfosf] kbflwsf/L, 
g]kfn ;/sf/sf ljlzi6 >]0fL jf ;f] ;/xsf] jf 
;f]eGbf dflysf kbflwsf/L, k'g/fj]bg cbfntsf] 
GofofwLz jf ;f]eGbf dflyNnf] txsf] GofofwLz, pRr 
/fhgLlt1, /fli6«o:t/sf] /fhgLlts bnsf] s]Gb|Lo 
kbflwsf/L, g]kfn ;/sf/sf] k"0f{ jf cf+lzs :jfldTj 
ePsf ;+:yfsf] pRr kbflwsf/L jf To:tf] lhDd]jf/L 
ePsf] jf kfPsf] JolQmnfO{ :jb]zL pRrkb:y JolQm 
egL kl/eflift ul/Psf] 5 . To:t} ljb]zL /fi6« k|d'v, 
;/sf/ k|d'v, pRr /fhgLlt1, /fli6«o:t/sf] /fhgLlts 
bnsf] s]Gb|Lo kbflwsf/L, pRr k|zf;s, pRr Goflos 
clwsf/L, pRr ;'/Iff clwsf/L tyf /fHo lgolGqt 
;+:yfsf] pRrkbflwsf/L jf To:tf] lhDd]jf/L ePsf] jf 
kfPsf] JolQm ljb]zL pRrkb:y JolQm /  cGt/f{li6«o 
;+:yfsf] Joj:yfkgsf] pRr lhDd]jf/L kfPsf ;~rfns 
;b:o, Joj:yfks, lgb]{zs, pklgb]{zs jf ;f] ;/xsf] 
lhDd]jf/L ePsf] jf kfPsf] JolQmnfO{ cGt/f{li6«o 
;+:yfsf] pRrkb:y JolQm egL kl/eflift ul/Psf] 5 . 

ljQLo ;+:yfn] cfkm\gf] u|fxs jf jf:tljs wgL jf 
u|fxs aGg vf]Hg] JolQm pRrkb:y JolQm eP jf gePsf] 
Plsg ug{ cfjZos k4ltsf] Joj:yf ug'{ kg]{5 . u|fxs 
jf jf:tljs wgLsf] ¿kdf /x]sf] ljb]zL pRrkb:y 
JolQm / Jofj;flos sf/0fn] pRr hf]lvdo'Qm b]lvPsf]  
cGt/f{li6«o ;+:yfsf] pRrkb:y JolQm jf :jb]zL 
pRrkb:y JolQm;Fu Jofj;flos ;DaGw :yfkgf ubf{ 
jf sf/f]af/ ubf{ Jofj;flos ;DaGw :yfkgf ug'{ cl3 
jf To:tf] hfgsf/L x'g cfPdf ;+:yfsf] Joj:yfkg 
x]g]{ pRr clwsf/Lsf] :jLs[lt lng], To:tf] u|fxs 
jf jf:tljs wgLsf] ;DklQ, wg tyf sf]ifsf] ;|f]t 
klxrfg ug{ kof{Kt pkfo cjnDjg ug]{, u|fxs tyf 
lgh;Fusf] Jofj;flos ;DaGw jf sf/f]af/sf] ;DaGwdf 
lg/Gt/ ¿kdf cg'udg ug]{, a[xt\ u|fxs klxrfg ;DaGwL 
pkfo cjnDjg ug]{ / o:tf] sfo{ pRrkb:y JolQmsf] 
kl/jf/sf] ;b:o tyf lgh;Fu ;Da4 JolQmsf] xsdf 
;d]t nfu" ug'{ kg]{ Joj:yf P]gn] u/]sf] 5 . 
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 ;/nLs[t klxrfg tyf ljQLo ;dfj]lzs/0f M  
hf]lvd d"NofÍgcWoogaf6 ;DklQ z'4Ls/0f tyf 
cftÍjfbL s[ofsnfkdf ljQLo nufgL ;DaGwL hf]lvd 
sd b]lvPsf] u|fxs jf sf/f]af/sf ;DaGwdf ljQLo 
;+:yfn] ;/nLs[t u|fxs klxrfg tyf ;Dk'li6 ;DaGwL 
Joj:yf ckgfpg ;Sg]5g . o;af6 Go"g cfo ePsf, 
u|fld0f afl;Gbf, lzIffsf] cj;/af6 alGrt gful/s 
nufot ljQLo ;dfj]lzs/0f cGtu{t ;d]6\g ;lsg] hf] 
s;}nfO{ ;fdfGo ;f]wk'5af6 dfq klg ljQLo ;+:yfn] 
u|fxs agfpg ;Sg]5g . o;af6 /fHosf] ;a}nfO{ a}+sdf 
kx'Fr u/fpg] p2]Zo ;d]t k'/f ug{ d2t ldNg]5 / ljQLo 
;+:yf ufFp ufFpdf k'Ug cfsif{0f a9\g ;Sg]5 .

 cft+ssf/L gePsf] k'li6M ljQLo ;+:yfn] cfkm";Fu 
;DaGw /fVg jf sf/f]jf/ ug{ rfxg] JolQm jf ;+:yf 
g]kfn ;/sf/ u[x dGqfnon] cfkm\gf] j]j;fO6 dfkm{t 
cftÍjfbL JolQm, ;d"x jf ;Ë7g jf cfdljgf;sf 
xftxltof/sf] lgdf{0f tyf lj:tf/ jf ;f]df nufgL ug]{ 
JolQm, ;d"x jf ;Ë7g jf ;f] ;Fu ;Da4 JolQm, ;d"x jf 
;Ë7g xf] xf]Og olsg ug'{ kg]{5 . 

klxrfg ;doM ljQLo ;+:yfn] u|fxs;Fu Jofj;flos 
;DaGw :yfkgf ubf{, vftf vf]Nbf, tf]lsPsf] /sdeGbf 
a9Lsf] cfsl:ds sf/f]af/ ubf{, ljB'tLo dfWodaf6 
sf]if :yfgfGt/0f -jfo/ 6«fG;km/_ ubf{, u|fxssf] 
klxrfgsf] nflu klxn] g}lnPsf] hfgsf/Lsf] ;Totf 
jf kof{Kttfdf zÍf nflu yk ;Dk'li6 ug'{ kbf{, ;DklQ 
z'4Ls/0f jf cftÍjfbL s[ofsnfkdf ljQLo nufgL 
ePsf] zÍf nflu yk ;Dk'li6 ug'{ kbf{, pRr hf]lvdo'Qm 
u|fxs jf pRrkb:y JolQmn] k|To]s sf/f]af/ ubf{, jf 
lgodgsf/L lgsfon] tf]lslbPsf] cGo s'g} sfo{ ubf{ 
u|fxs klxrfg tyf ;Dk'li6sf sfo{x¿ ug'{ kg]{ Joj:yf 
P]gdf /x]sf]  5 . 

ljBdfg u|fxssf] klxrfgM ljQLo ;+:yfn] ;+zf]lwt 
P]g k|f/De x'Fbfsf avt vftf ;~rfng ul//x]sf jf 
Jofj;flos ;DaGw sfod /x]sf ljBdfg u|fxs tyf 
jf:tljs wgLsf] ;DaGw klxrfg, ;Dk'li6 / ;f]sf] 
kof{Kttfsf] ;+zf]lwt P]g adf]lhd ldnfpg k'g/fjnf]sg 
ug'{ kg]{ Joj:yf /x]sf] 5 . o:tf] k'g/fjnf]sg u|fxs tyf 
jf:tljs wgLsf] k|sf/ / k|s[lt, Jofj;flos ;DaGw, 
sf/f]af/, pTkfbg jf ;]jf, b]z jf ef}uf]lns If]q jf 
ljt/0f k|0ffnLsf] hf]lvdsf cfwf/df ug'{ kg]{5 . o:tf] 
klxrfg tyf ;Dk'li6 ug]{ cjlw lgodgsf/L lgsfon] 
tf]lslbP adf]lhd x'g]5 .

-r_ jf:tljs wgLsf] klxrfgM P]gn] æjf:tljs wgLÆ 
eGgfn] u|fxs, sf/f]af/, ;DklQ, sfg"gL JolQm jf 
sfg"gL k|jGw pk/ k|ToIf jf ck|ToIf ¿kdf :jfldTj 

x'g], lgoGq0f /fVg], lgb]{zg lbg jf k|efj kfg{ ;Sg] 
clGtd lxtflwsf/L jf wgLsf] ¿kdf /x]sf] k|fs[lts 
JolQm ;Demg' k5{ egL kl/eflift u/]sf] 5 . o;y{ ljQLo 
;+:yfn]u|fxs klxrfg ubf{ u|fxs jf lghn] ug]{ sf/f]jf/ 
k5fl8 s'g} k|fs[lts JolQm jf:tljs wgLsf] ¿kdf 
/x] g/x]sf] ;d]t klxrfg ug'{ kg]{] 5 . of] sfo{ ljQLo 
;+:yfsf] nflu xfn hl6n b]lvtfklg ck/fw ug]{ dfG5] 
l;w} cfkm} gcfpg] ePsfn] ;f]sf] klxrfg ug{ k|0ffnLsf] 
ljsf; ub}{ nfg' cfjZos 5 .

-5_ ;DaGw / sf/f]af/df /f]sM ljQLo ;+:yfn] P]g 
adf]lhdsf] u|fxs klxrfg tyf ;Dk'li6 ug{ cfjZos 
sfuhft, ljj/0f tyf hfgsf/L pknAw gu/fpg] jf 
pknAw u/fPsf] sfuhft, ljj/0f tyf hfgsf/Lsf 
cfwf/df u|fxssf] klxrfg tyf ;Dk'li6 x'g g;Sg] 
cj:yf /x]sf u|fxs;Fu ;DaGw :yflkt ug{ gkfpg] 
Joj:yf P]gn] u/]sf] 5 . / ;DaGw :yfkgf e};s]sf] 
ljBdfg u|fxs ePdf ;d]t pQm ;DaGwnfO{ lg/Gt/tf 
lbg gx'g] Joj:yf /x]sf] 5 . 

-h_ cg'udgM ljQLo ;+:yfn] hf]lvdsf] :t/ cg'¿k u|fxs 
tyf sf/f]jf/sf] cg'udg ug'{ kg]{ Joj:yf P]gn] u/]sf] 5 . 
o; cGtu{t ljQLo ;+:yfn] u|fxssf ;DaGwdf cfkm";Fu 
k|fKt hfgsf/L, lghsf] Joj;fo jf hf]lvd ;DaGwL 
ljj/0f cg'¿k sf/f]af/ eP jf gePsf] ;'lglZrt ug{ 
lgh;Fu Jofj;flos ;DaGw sfod /x];Dd ;'Id k/LIf0f 
ug]{, cfjZos k/] ;DklQsf] ;|f]t dfu jf kl/If0f ;d]t 
ug'{ kg]{ Joj:yf P]gdf /x]sf] 5 . To;}u/L pRrkb:y 
JolQm jf pRr hf]lvdo'Qm u|fxs tyf lgh;Fusf] 
Jofj;flos ;DaGw, sf/f]af/ tyf jf:tljs wgL;Fu 
;DalGwt sfuhft tyf ljj/0f cBfjlws ug]{, ;Ldfkf/ 
s/]:kf]l08Ë a}+lÍª tyf jfo/ :yfgfGt/0f ;DaGwL 
sf/f]af/ tyf plNnlvt u|fxssf ;DaGwdf lgoldt 
¿kdf cg'udg ug]{ nufotsf k|0ffnLsf] Joj:yf 
ljQLo ;+:yfn] ug'{ kg]{5 . pRr hf]lvdo'Qm u|fxs, 
jf:tljs wgL jf sf/f]jf/sf] xsdf eg] lg/Gt/ cg'udg 
-cguf]Oª 8\o" l8lnh]G;_ sf] Joj:yf ug'{ kg]{5 . ;fy} 
s'g} u|fxs;Fu cftÍjfbL s[ofsnfkdf ;+nUg JolQm, 
;d"x jf ;Ë7gsf] ;DklQ jf sf]if k|ToIf ck|ToIf ¿kn] 
/x] g/x]sf ;d]t klxrfg x'g ;Sg] cg'udgsf] Joj:yf 
ljQLo ;+:yfn] ug'{ kg]{5 . 

-em_;DklQ tyf sf]if /f]Ssf ;DaGwL ljz]if Joj:yfM 
ljQLo ;+:yfn] g]kfn ;/sf/ u[x dGqfnon] cfkm\gf] 
j]j;fO6 dfkm{t cfb]z tyf cBfjlws u/] adf]lhdsf 
cftÍjfbL JolQm, ;d"x jf ;Ë7g jf cfdljgf;sf 
xftxltof/sf] lgdf{0f tyf lj:tf/ jf ;f]df nufgL ug]{ 
JolQm, ;d"x jf ;Ë7gsf] ;DklQ jf sf]if tTsfn /f]Ssf 
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/fVg' kg]{ 5 . o:tf] /f]Ssfsf] hfgsf/L lgodgsf/L 
lgsfo / ljQLo hfgsf/L OsfO{nfO{ lbg' kg]{5 . ;fy} 
u|fxs klxrfg tyf sf/f]jf/sf l;nl;nfdf ;d]t To:tf 
JolQm, ;d"x jf ;Ë7g jf lghx¿;Fu ;Da4 k/] gk/]sf] 
Olsg ug]{  lhDd]jf/L ljQLo ;+:yfdf /x]sf] 5 . o;/L 
;DklQ /f]Ssf /fVbf b]xfo adf]lhdsf] s'g} klg k|sf/sf] 
;DklQ jf sf]if ;d]t /f]Ssf /fVg' kg]{ Joj;yf P]gdf 
/x]sf] 5 . 

•	 To:tf] JolQm, ;d"x jf ;Ë7gsf] k|ToIf jf 
ck|ToIf ¿kn] Psn jf ;+o'Qm :jfldTj, ef]u 
jf lgoGq0fdf /x]sf] ;a} ;DklQ jf sf]if,

•	 To:tf] ;DklQ jf sf]ifaf6 a9] jf a9fPsf] 
cGo ;DklQ jf sf]if,

•	 To:tf] JolQm, ;d"x jf ;Ë7gsf] tkm{af6 jf 
lgb]{zgdf /xL sfd ug]{ h'g;'s} JolQm, ;d"x jf 
;Ë7gsf] ;DklQ jf sf]if .

-`_ clen]v ;'/lIft /fVg' kg{] M ljQLo ;+:yfn]  u|fxs 
tyf jf:tljs wgLsf] klxrfg tyf ;Dk'li6, ;f]sf] 
ljZn]if0fsf] lgisif{, n]vf tyf Jofj;flos sfuhft, 
ljj/0f, clen]v / lgodgsf/L lgsfon] tf]lslbP 
adf]lhdsf cGo sfuhft, ljj/0f tyf clen]v 
sfg"gL sf/afxLsf] l;nl;nfdf k|df0fsf] ¿kdf pknAw 
u/fpg / ;xh} k|of]u ug{ ;lsg] u/L Jofj;flos ;DaGw 
jf sf/f]jf/ ;dfKt ePsf]] ldltn] sDtLdf kfFr jif{;Dd 
Jojl:yt tyf ;'/lIft ¿kn] /fVg' kg]{5 . lgodgsf/L 
lgsfon] yk ;do /fVg' kg]{ elg tf]lslbPsf sfuhft 
tyf ljj/0f ;f]xL adf]lhd /fVg' kg]{5 . 

-6_ ;Ldf tyf zÍf:kb sf/f]af/ k|ltj]bgM ljQLo ;+:yfn] 
/fi6« a}Ín] tf]s]sf] /sd jf ;f] eGbf a9Lsf] sf/f]af/sf] 
hfgsf/L sf/f]af/ ePsf] ldltn] kGw| lbgleq ljQLo 
hfgsf/L OsfO{df k7fpg' kg]{5 . ;fy} s'g} ;DklQ jf 
sf/f]jf/ ;DklQ z'4Ls/0f tyf cftÍjfbL s[ofsnfkdf 
ljQLo nufgL ;DaGwL s;"/ jf cGo s;"/;Fu ;DalGwt 
ePsf] zÍf nfu]df jf zÍf ug'{ kg]{ dgfl;a cfwf/ 
ePdf jf cftÍsf/L sfo{, cftÍsf/L JolQm jf 
cftÍsf/L ;Ë7g jf cftÍjfbL s[ofsnfkdf ljQLo 
nufgL;Fu ;DalGwt jf hf]l8Psf] jf To:tf] sfo{df jf 
To:tf] JolQm jf ;Ë7gaf6 k|of]u x'g ;Sg] zÍf nfu]df 
jf zÍf ug'{ kg]{ dgfl;a cfwf/ ePdf jf To:tf] s'/fsf] 
k|of; ePsf] kfPdf ;d]t tLg lbgleq oyf;So rfF8f] 
ljQLo hfgsf/L OsfO{nfO{ zÍf:kb sf/f]af/ ;DaGwL 
k|ltj]bg lbg' kg]{ sfg"gL Joj:yf /x]sf] 5 . ;+sfikb 
sf/f]jf/sf] klxrfg / k|ltj]bg ;du| k|0ffnLsf] p2]Zo / 
;/sf/n] ljQLo ;+:yfaf6 vf]h]sf] k|d'v kl/0ffd xf] . 
o;sf] cefjdf ;fdGotof ljQLo ;+:yfdf o; ljifosf] 

sfd sf/jfxL g} gePsf] dxz'; ;/sf/ jf lgodgsf/L 
lgsfon] ug{ ;Sg] k|d'v cfwf/ aGb5 . o;y{ ;/sf/ 
/ lgodgsf/L lgsfon] ljQLo ;+:yfsf] d'Nof+sg, 
;'k/Lj]If0f / sf/jfxLdf ubf{ o;nfO{ k|d'v cfwf/ dfGg] 
ePsfn] ;f]df ljQLo ;+:yf cToGt ;j]+bglzn x'g 
cfjZos 5 . cGoyf b'ef{Uok"0f{ kl/df0f ;d]t cfpg 
;S5 . 

-7_ cGo Jofj;flos sfo{x¿M ljQLo ;+:yfn] a]gfdL jf 
sfNklgs gfddf vftf vf]Ng jf sf/f]af/ ug{ gx'g], z]n 
a}Í jf z]n a}ÍnfO{ sf/f]af/ ug{ lbg] s'g} klg ljQLo jf 
cGo ;+:yf;Fu Jofj;flos ;DaGw :yfkgf ug{ jf To:tf] 
Jofj;flos ;DaGwnfO{ lg/Gt/tf lbg gx'g] Joj:yf 
P]gn] u/]sf] 5 . t];|f] kIfaf6 u|fxs klxrfg tyf ;Dk'li6 
u/fPdf ;f]sf] ;Dk"0f{ lhDdjf/L cfkm}n] lng], jfo/ 
:yfgfGt/0f -6«fG;km/_ / ;Ldfkf/ s/]:kf]l08Ë a}lÍË 
;DaGwL sfo{ ubf{ ljz]if k4lt cjnDjg ug]{ nufot 
P]g sfg"g adf]lhdsf cGo sfo{x¿ ug]{ k|0ffnLsf] 
ljsf; ljQLo ;+:yfn] ug'{ kg]{ Joj:yf P]gn] u/]sf] 5 . 

-8_ uf]klgotfM ljQLo ;+:yf jf ;f]sf sd{rf/L / kbflwsf/Ln] 
;Ldf jf ;+sfikb sf/f]jf/sf] k|ltj]bg lbPsf], s;}sf] 
sf/f]af/sf] lg/Gt/ cg'udg ul//x]sf] jf clwsf/k|fKt 
clwsf/Lsf] cfb]z adf]lhd lbPsf] jf  lbg nfu]sf] 
Joxf]/f u|fxs jf cGo s'g} JolQmnfO{ hfgsf/L lbg' g'xg] 
Joj:yf P]gn] u/]sf] 5 . ;fy} sfg"g adf]lhd o:tf] 
;"rgf lbg] kbflwsf/L jf ;+:yfnfO{ ;"rgf lbP jfkt 
b]jfgL, kmf}hbf/L, k|zf;sLo jf cg'zf;g ;DaGwL 
s'g} klg k|sf/sf] sf/afxL tyf ;hfo gx'g] / ;+sfikb 
sf/f]jf/sf] k|ltj]bg lbg] ljQLo ;+:yfsf kbflwsf/L 
jf ;+:yfsf] gfd ;d]t ljQLo hfgsf/L OsfO{ jfx]s 
cbfntdf ;d]t vf]Ng gx'g] Joj:yf P]gn] u/]sf] 5 . 

-0f_ Ifdtf ljsf;M ljQLo ;+:yfn] P]g, lgod jf lgb]{zg 
jf tf]lsPsf zt{ tyf dfkb08 kfngf ug{ ;+:yfut 
k|0ffnLsf] ljsf; ug'{ kg]{, ;+:yfut / sd{rf/Lsf] Ifdtf 
lgoldt ¿kdf clej[l4 ub}{ hfg' kg]{ / o; ljifosf] 
kfngf ;+:sf/ s} ¿kdf ljsf; ug'{ kg]{ Joj:yf P]gn] 
u/]sf] 5 . o;sfnflu :ki6 ah]6, jflif{s sfo{qmd, 
pRr k|fyldstf / sfof{Gjogsf] d"NofÍgx'g] lgoldt 
Joj:yf cfjZos 5 . ;fy} sdrf/L tyf kbflwsf/Lsf] 
pko'Qmtfsf] dfkg x'g' kg]{ Joj:yf P]gdf ul/Psf] 5 . 

-t_ cfGtl/s lgoGq0f tyf d'Nof+sgM ljQLo ;+:yfn] 
cfGtl/s sfo{ ubf{ sfg"g tyf gLlt lgod adf]lhd x'g] 
jftfj/0f ;'lglZrt ug'{ kg]{5 . o;sfnflu sfof{Gjog 
:t/df x'g] sfo{sf] ljleGg tx / r/0fdf cg'udg tyf 
d"NofÍgx'g] Joj:yf ug'{ kg]{5 . s}lkmot b]lvPdf ;'wf/ 
ug]{ / unt ug]{ sd{rf/L jf kbflwsf/LnfO{ sf/jfxL ug]{ 
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Joj:yf x'g' kg]{5 . s]Gb|df /x]sf] sfof{Gjog ljefun] 
;d]t ;do ;dodf cg'udg ug]{ Joj:yf x'g' /fd|f] x'g]5 . 
of] ljifo n]vfk/LIf0f tyf ;+:yfsf] aflif{s k|ltj]bgsf] 
;d]t cleGg c+u agfO{ o; ;DaGwL gLlt tyf sfo{sf] 
sDtLdf klg jflif{s ¿kdf d"NofÍg u/L cBfjlws ug'{ 
kg]{5 . 

-y_ a}+s ljQLo ;+:yfsf d'Vo;d:of

•	 u|fxs klxrfg Go"gtd ¿kdf klg P]gn] vf]h] 
adf]lhdsf] g/x]sf] 

•	 hf]lvd adf]lhd u|fxs klxrfgsf dfkb08 kfngf 
gePsf]] 

•	 u|fxs klxrfg lgoldt / ;a} ;Da4 kbflwsf/Laf6 
;bfsf] nflu x'g' kg]{df Ps k6s jf ck8]6 egL 
k6s] dfq ug]{ u/]sf] 

•	 u|fxs klxrfg cBfjlws ubf{ ljutdf ePsf] jf 
lnPsf] sfuhft ljj/0f glnO{ gofF yk dfq lnO{ 
cBfjlws ug'{ kg]{df cfd u|fxs;Fu dfu u/]sf] 
b]lvPsfn] k|0ffnL gePsf] b]lvPsf] 

•	 cBfjlws u/] klg u|fxs klxrfg ljj/0f sf/f]jf/ 
cg'udgsf nflu k|of]u x'g] k|0ffnL g/x]sf] 

•	 j[xb  u|fxs klxrfgsf] Joj:yf g} sdhf]/ / u|fxs 
klxrfgsf] ljj/0f u|fxssf] sf/f]jf/sf] cg'udgsf] 
nflu k|of]u gu/]sf] 

•	 ;DalGwt JolQm g} ge} csf{sf] sfuhn] csf{n] 
vftf vf]nL rNg ;Sg] cj:yf /x]sf]

•	 s]xL afl0fHo a}+ssf] ck"/f] k|of; afx]s pRr 
kb:y JolQm / cft+ssf/L JolQmsf] ;"rL Jojl:yt 
gePsf],  

•	 pks/0f, ;]jf, u|fxs, sf/f]jf/, ljt/0f k|0ffnL 
nufot ;+:yfut hf]lvd ;DaGwdf ug'{ kg]{ hf]lvd 
d'Nof+sgsf] sfo{ g} z'? gePsf]  

•	 jf:tljs wgL klxrfg ug]{ ;+oGq g/x]sf] 
•	 lg/Gt/ cg'udg ug]{ k|0ffnL g} g/x]sf] jf cg'udgsf] 

Joj:yf clt ;fdfGo /x]sf]
•	 ljk|]if0fsf] gfddf x'08L sf/f]jf/ ePsf] klxrfg x'g] 

Joj:yf g/x]sf] 
•	 JolQmut art vftf dfGotf ljkl/t Jofks ¿kdf 

Joj;fosf nflu k|of]u eO{ cToflws /fhZj 5nL 
ePssf]

•	 Joj;fo egL u|fxs klxrfgdf pNn]v u/L s/f}8f}sf] 
sf/f]jf/ eO{ /fhZj 5nL / x'08L ePsf] x]g]{ cg'udg 
k|0ffnL sdhf]/ /x]sf] 

•	 vf; sf/f]jf/df laz]if tl/sfn] x]g'{ kg]{ ;+oGq 

ljsf; gePsf] 
•	 shf{ tkm{ AML x]g]{ k|0ffnL cToGt sdhf]/ /xL 

txfFaf6 g} z'4Ls/0f e}/x]sf]  
•	 a}+s ljQLo ;+:yfsf] gLltsf sfuhft g} P]g, lgod, 

lgb]{zg kfngf u/fpg] :t/sf] g/x]sf] 
•	 o; k|0ffnLsf] ;a} eGbf a9L ck]lIft ljifo 

z+sfikb sf/f]jf/ klxrfg / Reporting x'g' kg]{df 
To:tf] ;+oGq ljsf; geO{ Psf b'O{ dfq Report 
ug]{ ul/Psfn] k|0ffnL g} Paralized ePsf] 

•	 o; ljifo;Fu ;DalGwt clen]v ;lhn} Retrive 
ug{ ;lsg] cj:yf g/xL OsfO{ / cg';GwfGsf/L 
lgsfon] ug]{ sfddf u+le/ ;d:of cfPsf]

•	 AML Automation gePsf] 
•	 ;du|df ug{' kg]{ sfdsf] Go"g lx:;f dffq sfd 

ePsf]n] k|0ffnL g} Paralized ePsf] h:tf] 
b]lvPsf] . 

  ;DklQ z'4Ls/0f lgjf/0f k|0ffnLsf cGt/f{li6«o 
dfGotf, g]kfnsf] jt{dfg sfg"gL Joj:yf, ljQLo 
If]qn] u/]sf] kfngf l:ylt, s/ 5nL nufotsf ljQLo 
ck/fwsf] dfqf  / To:tf sfo{df a}+s ljQLo ;+:yfsf] 
b'¿kof]usf] cj:yfnfO{ dgg\ ubf{ g]kfnsf] ljQLo 
If]qdf of] k|0ffnLsf] kfngfsf] cj:yf bogLo g} dfGg' 
kg]{ x'G5 . o:tf] cj:yfnfO{ tTsfn} ;'wf/ gul/Pdf 
;DalGwt ;+:yf / d'n's n] lgs} 7"nf] Iflt a]xf]g]{ lglZrt 
5 . 

-b_ sf/jfxL tyf ;hfoM

 -!_ lgodgsf/L jf k|zf;lgs sf/jfxLM o; ljifonfO{ 
/fHon] ljQLo :yfloTj, kf/blz{tf / ck/fw lgoGq0fsf] 
cfwf/ :tDe dfg]sf] 5 .p2]Zo cg'¿k ljQLo ;+:yfx¿sf] 
e"ldsf / uf}/jnfO{ lgwf{/0f ;d]t u/]s]f 5 . ;fy} ljQLo 
If]q s} :yfloTjnfO{ s]Gb| ljGb'df /fv]/ o; cleofgaf6 
/fHonfO{ Pp6f gofF lbzf lbg] nIo /fv]sf] 5 . ;f]sf 
nflu ljQLo ;+:yfaf6 pRr ck]Iff dfq xf]Og /fHon] d 
ljQLo If]q dfly g} lge{/ /x]F eGg] dg;fo /fv]sf] b]Vg 
;lsG5 . t/ /fHo s} k|yldstf / ljsl;t g]kfnsf] 
nIo /x]sf] cleofgdf cGoyf ug]{ ljQLo ;+:yfnfO{ 
lgodgsf/L lgsfon] k|efjsf/L, cg'kflts tyf 
lg/f]wfTds x'g] u/L s8f ;hfo ug' k5{ eGg] Joj:yf 
;d]t P]gn] u/]sf] 5 . To:tf] cj:yfdf lgodgsf/L 
lgsfon] s'g} ljQLo ;+:yf pk/ b]xfo adf]lhdsf] s'g} 
jf ;a} sf/afxL tyf ;hfo ug{ ;Sg] Joj:yf P]gn] 
u/]sf] 5 M–

•	 lnlvt ¿kdf ;r]t u/fpg],
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•	 P]g, lgod, cfb]z jf lgb]{zgsf] pNn‹gdf 
;f]sf] ufDeLo{sf cfwf/df z'? bz nfvb]lv 
kfFr s/f]8 ¿k}ofF;Dd hl/jfgf ug]{,

•	 sf/f]af/, k]zf jf Joj;fo ug{ cf+lzs jf k"0f{ 
¿kdf /f]s nufpg],

•	 cg'dltkq, Ohfhtkq jf btf{ lgnDag ug]{, 

•	 cg'dltkq, Ohfhtkq jf btf{ vf/]h ug]{, 

•	 plNnlvt ;hfo kof{Kt gx'g] b]lvPdf 
lgodgsf/L lgsfon] k|rlnt sfg"g adf]lhdsf] 
cGo pko'Qm yk ;hfo ug{ ;Sg], 

o cfjZos ;"rgf jf k|ltj]bg ljQLo hfgsf/L 
OsfO{df gk7fPdf OsfO{n] bz nfv ;Dd 
/ ;DklQ z'4Ls/0f cg';Gwfg ljefun] 
dfu]sf] ljj/0f glbPdf kfFr nfv;Dd cltl/Qm 
hl/jfgf x'g] .

-@_ kmf}Hbf/L ;hfoM s'g} sfg"gL JolQm g} ;DklQ z'4Ls/0f 
jf cftÍjfbL s[ofsnfkdf ljQLo nufgLdf ;DnUg 
ePsf] b]lvPdf To:tf] JolQm lj?4 lgodgsf/L 
sf/jfxLsf cltl/Qm kmf}Hbf/L s;"/df ;d]t d'4f rNg 
;Sg] gjLg Joj:yf P]gn] u/]sf] 5 . o:tf] cj:yfdf 
s;"/sf] ufDeLo{sf cfwf/df b]xfosf s'g} jf ;a} ;hfo 
x'g] Joj:yf P]gn] u/]sf] 5 M–

•	 ;DklQ z'4Ls/0fdf s'g} sfg"gL JolQm ;DnUg 
ePsf] kfOPdf ;Da4 ;a} ;DklQ hkmt u/L 
;f]sf] !) u'0ff ;Dd / cftÍjfbL s[ofsnfkdf 
ljQLo nufgL u/]sf] kfOPdf ;DklQ hkmt u/L 
;f]sf] @% u'0ff ;Dd hl/jfgf ug]{,

•	 cjwL tf]sL ;fj{hlgs v/Lbdf lgif]w ug]{,

•	 cjwL tf]sL pTkfbg jf ;]jfsf] v/Lb ug{ /f]s 
nufpg],

•	 xflg gf]S;fgLsf] Ifltk"lt{ e/fpg], 

•	 Ohfhtkq jf cg'dltkq vf/]h ug]{, jf

•	 vf/]h ug]{ .

o;}u/L u[x dGqfnosf] cfb]z adf]lhd cftÍsf/Lsf] 
;DklQ jf sf]if /f]Ssf g/fVg] ;+:yfnfO{ dfly plNnlvt 
lgodgsf/L / kmf}Hbf/L s;"/ jfktsf] b'j} ;hfo x'g ;Sg] 

Joj:yf P]gn] u/]sf] 5 . plNnlvt ;hfox¿ ;+:yfut 
/x]sf / s'g} k|s[lts JolQm o:tf s;"/ jf sfo{df  ;DnUg 
ePsf] kfO{Pdf x'g] sf/jfxL tyf ;hfo km/s /x]sf 5g . 

pk;+xf/M  

;DklQ z'4Ls/0f lgjf/0fdf ljQLo If]q ;a} eGbf a9L 
;j]bgzLn If]q xf] . s'g} klg u}/sfg"gL cfh{gsf] z'4Ls/0f 
;fdfGotof ljQLo ;+:yf jf If]qsf] ;Dks{ jf k|of]udf gcfO{ 
x'b}g . o;} tYonfO{ dWogh/ u/L ;/sf/n] o; If]qnfO{ 
k|fyldstf lbg'sf] ;fy} cfkm\gf] uf}/jk"0f{ c+u dfg]sf] 5 . 
ljQLo ;+:yfnfO{ Structure / ;/sf/L ;+oGqnfO{ Super 
Structure h:tf] dfgL o; cleofgdf ljQLo If]qn] hlt 
of]ubfg cGo s;}n] lbg ;Sb}g eGg] dxz'; u/]sf] 5 . 

cfly{s sfd sf/f]jf/df kf/blz{tf Nofpg], ljQLo k|0ffnLdf 
:yfloTj sfod ug]{, ljQLo ck/fw lgoGq0f ug]{ Pjd\ /fhZjdf 
Jofks j[l4 NofO{ /fi6«sf] cfly{s ljsf;df /0fg}lts cfd 
;'wf/ Nofpg] ljifodf dha't sfg"gL cfwf/zLnf k|fKt ePsf] 
5 . oBlk ;DklQ z'4Ls/0f lgjf/0f k|0ffnLsf cGt/f{li6«o 
dfGotf, g]kfnsf] jt{dfg sfg"gL Joj:yf, ljQLo If]qn] u/]sf] 
kfngf l:ylt, s/ 5nL nufotsf ljQLo ck/fwsf] dfqf  / 
To:tf sfo{df a}+s ljQLo ;+:yfsf] b'¿kof]usf] cj:yfnfO{ 
dgg\ ubf{ g]kfnsf] ljQLo If]qdf of] k|0ffnLsf] kfngfsf] 
cj:yf bogLo g} dfGg' kg]{ x'G5 . o:tf] cj:yfnfO{ tTsfn} 
;'wf/ gul/Pdf ;DalGwt ;+:yf / d'n's n] lgs} 7"nf] Iflt 
a]xf]g]{ lglZrt 5 . 

To;}u/L ;g @)!(÷@)@) df g]kfnsf] t];|f] d"NofÍgx'g] 
/ ;f] d"NofÍg@)!@ df cfPsf gofF dfkb08 / d'ntM 
sfof{Gjog / k|efjsf/Ltfdf cfwfl/t x'g] ePsfn] xfnsf] 
k|ultn] k|fljlws kIfsf] d"NofÍgafx]s cGo s'/fdf ;xof]u 
ug{ ;Sg] 5}g . ;+zf]lwt dfkb08, d"NofÍgcfwf/, g]kfnsf] 
jt{dfg sfg"gL / ;+:yfut ;+/rgf, ;+:yfut sfo{ ;antf 
/ IfdtfnfO{ cWoog ubf{ g]kfnn] sfof{Gjog kIfnfO{ xfn} 
b]lv ltj|tf glbPdf g]kfnsf] d"NofÍg@)!) sf] eGbf sdhf]/ 
b]lvg] ;+efjgf k|jn 5 . kl/0fdtM d'n''sn] cfGtl/s / jfx\o 
b'j} If]qdf nfe lng g;sL k'gM o:t} rqmJo'xdf km:g ;Sg] 
5 . o;y{ k|efjsf/L sfof{Gjog cefjsf  sf/0f cfufdL 
lbgdf g]kfn dfly cfpg ;Sg] ;+efljt ;d:ofdf /fi6«nfO{ 
kg{ glbg sfg"gL, lgodgsf/L tyf cg';Gwfg If]q / d'ntM 
ljQLo If]qsf] kl/0ffdd'vL pRr ;lqmotf ckl/xfo{ 5 . 

***
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k[i7e"ld M

s"g} klg Joj;fo p@]Zo ljxLg x"+b}g . vf; p@]Zo 
;lxt u&g jf :yflkt ePsf Joj;fox¿ vf; k|sf/sf 
P]g, lgod, kl/kq, lgb]{zg k/Dk/f / dfGotfaf^ 
;+rflnt x"g] ub{%g\ . Joj;fon] cfˆgf] p@]Zo kl/
k'lt{ ug{ ;+rfns, sfo{sf/L / dftxt sd{rf/L ;+hfn 
dfkm{t sfo{ ;Dkfbg ug]{ ub{% . h;nfO{ Joj;fosf] 
;+u&gfTds ;+/rgf klg elgG% . pNn]lvt p@]Zo 
k||flKt sfo{df ljleGg k|sf/sf hf]lvdx¿ ;[hgf x"g] 
ub{%g\ . ljgf hf]lvdsf] Jofj;o sNkgf ug{ klg 
;lsGg . cem cfhsf] lj!fg tyf k|ljlwsf] ljsf;n] 
;+;f/nfO{ g} Pp^f ;fgf] ufp+df kl/)ft ul//x]sf] 
cj:yfdf t hl^ntfx¿ ylkg] qmd a(L /x]sf]n] 
hf]lvd a(\g"sf ;fy} cj;/sf] lj:tf/ ;d]t e}/x]sf] 
dflgG% .

a}+lsé Joj;fo t/n x"G% . d'ntM ljQLo 
dWo:ytf eg]sf] vf; zt{df lgIf]kbftf;+u lgIf]k 
k|fKt u/L vf; zt{df shf{ jf nufgLsf] dfWodaf^ 
cfo cfh{g ug]{ sfo{ g} xf] . of] Ps k|sf/sf] 
hf]lvdo'Qm / r"gf}ltk')f{ x"G% . tyflk a}+lsé Joj;fo 
ljZj ahf/df lbg 2 u")ff /ft 4 rf} u")ffsf] lx;fjn] 
km}ln/x]sf] % . s]xL -ckjfb_ #^gfx¿nfO{ %f*\g] 
xf] eg] o; Joj;fon] ljljw k|sf/sf r"gf}tLx¿sf] 
afjh"b cfk'mnfO{ ;jn, ;Ifd Pj+ ;kmn ¿kdf 
ljsf; u/L/x]sf] % . a}+lsé Joj;fo ljgfsf] cfhsf] 
ljZj sNkgf jflx/sf] s"/f xf] .

o;} ;Gbe{df g]kfnsf] cfw"lgs a}+lsé Oltxf; 
1994 df g]kfn a}+s lnld^]*sf] :yfkgfaf^ cf/De 
x+"b} cfh ;Dd cfO{k"Ubf s ju{sf jfl)fHo a}+ssf] 
;+Vof 28, v ju{sf ljsf; a}+ssf] ;+Vof 68, u 

/fli6«o jfl0fHo a}+s cfGtl/s n]vfk/LIf0f 

ljefusf] jt{dfg cj:yf / efjL sfo{lbzf

dx]z /fh v/]n*

* d"Vo k|jGws, /fli^«o jfl)fHo a}+s ln=

ju{sf ljQ sDkgLsf] ;+Vof 44 / # ju{sf n#" 
ljQx¿sf] 41 ;+Vofdf a}+sx¿ /x]sf %g eg] s 
ju{sf 1841, v ju{sf 848, u ju{sf 190 / # 
ju{sf 1330 u/L hDdf 4219 zfvfn] a}+lsé ;]jf 
lbO{ /x]sf %g\ .

o;dWo] /fli^«o jfl)fHo a}+s g]kfn ;/sf/sf] 
k')f{ :jfldTjdf 2022 ;fn df# 10 ut], hgtfnfO{ 
a}+lsé ;]jf pknAw u/fpg] / pBf]u Joj;fo / 
s[lifnfO{ cfjZos C)f ;"ne u/fpg] p@]Zon] :yflkt 
ePsf] s"/f bf]xf]¥ofO{ /xg kb}{g . cfh o; a}+sn] 
ljljw ptf/–r(fjsf ljr ljleGg P]g;+u ¿kfGtl/t 
x"+b} xfn jflkmof P]g cGt/ut /x]/ 52 cf}+ jif{ k'/f 
ul//x]sf] % / eJotfsf ;fy a}+ssf] jflif{sf]T;j 
dgfpg] sfo{ e}/x]sf] % .

a}+ssf] ;+u&gfTds ;+/rgfsf] ;jfndf ljleGg 
19 j^f ljefu, 5 j^f If]qLo sfof{no, 169 j^f 
zfvf sfof{no 80 + 50 Ö 130 j^f ATM  /x]sf 
%g\ . 75 + 25 Ö 100 BLB To;df sl/j 2400 
sd{rf/L sfo{/t %g\ . ltgLx¿ dfkm{t g} a}+sn] sl/j 
20 nfv lgIf]k bftfaf^ sl/j 1 vj{ 38 cj{ lgIf]k 
;+sng u/L ;"g ;lxt 4 nfv C)fLnfO{ sl/j 93 
cj{ shf{ / cGo nufgL ub}{ jt{dfg a}+s Joj:yfkgn] 
a}+ssf] p@]Zo k|fKt ub}{ /x]sf] % . o; n]vdf cfGtl/s 
n]vfk/LIf)f ljefusf] jt{dfg cj:yf / eflj sfo{ 
lbzfsf] ljifodf pNn]v ug]{ k|ofz ul/Psf] % .

cfGtl/s n]vfk/LIf)fsf] ;Gbe{df eGg" kbf{ s"g} 
klg Joj;fo ;+rfng ubf{ o:sf] ljsf;, lj:tf/ / 
hl^ntf ;d]tsf sf/)f :jefjtM hf]lvdx¿ ;[lht 
x"g] ub{%g\ . To:tf hf]lvdx¿ :jod dflns ju{sf] 
lgoGq)f jf hfgsf/L dfqn] cfhsf] k|lt:kwf{Tds 
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a}+lsª\u jhf/df Joj;fo ;Dej x+"b}g . o;y{ k"+hLsf]  
;+/If)f, hgtfsf] lxt, lgIf]ksf] ;"/Iff, /fHosf] sfg'g 
/ ;fdflhs pQ/bfloTj ;lxtsf] Joj:yfksLo 
;+/rgf u&g -lgdf{)f_ u/L p@]Zo kl/k'lt{ ubf{ 
pTkGg x"g] ljljwvfn] hf]lvdsf] sf/)f, P]g, lgod, 
gLlt lgb]{zg kl/kq nufot ;fdflhs dfGotfaf^ 
Joj;fo jflx/ ghfcf]; / j}wflgs n]vfk/LIf)f tyf 
lgofds lgsfon] lg/LIf)f ubf{ ;+:yfsf] lglb{i^ p@]Zo 
k|fKtL dfu{df s"g} cj/f]w gxf];\ eGg] x]t" cfkm}+åf/f 
cfˆgf] sfo{sf] ;dLIff u/L vf]^ /lxt sf/f]jf/åf/f 
ljQLo ljj/)fx¿ ljZjf;of]Uo jgfpg] xf] . cem 
eGg"kbf{ cfkm}+ dfly cfkm}+ åf/f lgolGqt x"g] Joj:yf 
g} cfGtl/s n]vfk/LIf)f xf] / cfkm}+ k|ltsf] lgd{d 
;ldIff klg xf] . of] Joj:yfkgsf] sfo{ klg xf] .

oxL dfGotfdf ;+rfng x"+bf sltko ljut 
Joj:yfkgsf] unt sfo{ Joj:yfkg /  sf/f]jf/sf] 
lj:tf/, sfo{ If]qsf] hl^ntf, dfgj zlQmsf] lgot 
tyf lj!fg tyf k|ljlwsf] ljsf;, nufotsf] sf/)f 
pNn]lvt k|fjwfgåf/f ;+:yflkt ;+/rgfsf] cfGtl/s 
n]vfk/LIf)f sfo{n] a}+ssf] cfGtl/s lgoGq)f, 
hf]lvd / ;"zf;g Joj:yfnfO{ k|efjsf/L ¿kdf 
sfof{Gjog ug{ g;Sg" dfq x}g, o;sf sltko 
;+j]bglzn lgZsif{ Pj+ lgb]{zgnfO{ Joj:yfkgn] 
c:jLsf/ ug]{ sfo{ ;d]tsf sf/)f ljZjd} a}+ls+u If]q  
;+s^k')f{ ePsf] ljut xfd|f] ;fd" :ki^ % . ToxL 
;+s^sf] pkrf/sf] ¿kdf x/]s b]zsf] s]Gb|Lo 
a}+snfO{ ;Ifd / clwsf/ ;DkGg agfO{ ;DalGwt 
b]zdf ;+rfng x"g] a}+s tyf ljQLo ;+:yfnfO{ &f]; 
vfnsf] lgb]{zg hf/L u/L To:tf lgb]{zg ;d]tsf] 
kfngf ug{ / cfGtl/s n]]vfk/LIf)f ljefu / 
sfo{nfO{ Joa:yfkgaf^ cnu Pj+ :jtGq ¿kdf 
sfo{ ug]{ u}¥x sfo{sf/L ;+rfnssf] ;+of]hsTjdf  
n]vfk/LIf)f ;ldlt u&g u/L ;f] dftxt /xg] Joj:yf 
sfod ul/Psf]  % .

/fli^«o jfl)fHo a}+sdf klg sDkgL P]g 2063 
sf] kl/R%]b 18 / g]kfn /fi^« a}+ssf] lgb]{zg g+= 6÷2 
cg"¿k n]vfk/LIf)f ;ldltsf] u&g eO{ ;f] dftxt 
/xg] u/L cfGtl/s n]vfk/LIf)f ljefu / o:n] ;Dkfbg 
ug]{ sfo{ Joj:yf n]vfk/LIf)f lgb]{lzsfdf pNn]v u/L 
sfof{Gjog x"+b} /x]sf] cj:yf % . h; cg";f/ M 
-s_ jflif{s n]vfk/LIf)f ;DaGwL sfo{ of]hgf kfl/t 

ug{" .

-v_ sf/f]jf/sf cfwf/df jif{df 2 k^s jf 2 jif{df 
1 k^s clgjfo{ ¿kdf zfvf sfof{nosf] 
n]vfk/LIf)f ug{" .

-u_ n]vfk/LIf)fsf] qmddf b]lvPsf q"^Lx¿ ;Rofpg 
;DalGwtnfO{ k|ltj]bg k|]lift ug{" .

-#_ k|ltj]bgdf pNn]lvt s}lkmotsf] ;"wf/sf] 
cj:yfsf] ljifodf n]vk/LIf)f ul/Psf] lgsfo;+u 
cg"udg u/L s}lkmot ;"wf/ ug{" .

-ª_ ul/Psf] n]vfk/LIf)f / k|fKt ;"wf/sf] cj:yf 
n]vfk/LIf)f ;ldltdf q}dfl;s ¿kdf PsLs[t 
ljj/)f ljZn]if)f ;lxt kfl/t ug{" .

-r_ ljQ ljefuaf^ g]=/f=a}+sdf k]z ul/g] tyf a}+saf^ 
k|sflzt ul/g] ljQLo ljj/)fx¿ cfjZos ;"wf/ 
;lxt cg"df]bg   ug{" .

-%_ j}wflgs n]vfk/LIf)f / lgofds lgsfosf] 
-g]=/f=a}+s_sf] lg/LIf)fåf/f pNn]lvt s}lkmotx¿ 
;"wf/ sfo{df ;+rfns ;ldltnfO{ sfo{of]hgf 
;lxt ;"emfj k]z ug{" .

-h_ a}+ssf] ;du| ljQLo cj:yf, cfGtl/s lgoGq)f 
k|)ffnL, hf]lvd Joj:yfkg / ;"zf;gsf] k|s[of, 
k$lt / kof{Kttfsf] k"g/fjnf]sg u/L lgoGq)
f k|)ffnL sfod eP gePsf], a}+ssf] b}lgs sfo{ 
Joj:yfkgsf] lgoGq)f leq /x] g/x]sf], g/x]df 
yk lgoGq)fsf] pkfosf] af/]df cfˆgf] ;"emfj 
lbg] sfo{, To:t} hf]lvd lgwf{/)f k$lt, k|s[ofn] 
a}+ssf] b}lgs sf/f]jf/df lgxLt hf]lvd Go'lgs/)
f eP gePsf], ;+rfng hf]lvdsf] cj:yfaf/] 
eP u/]sf sfo{x¿ kof{Kt /x] g/x]sf], hf]lvddf 
cfwfl/ts n]vfk/LIf)f sfo{åf/f, a}+sdf 
gLlxt hf]lvd Go'lgs/)fdf hgzlQmsf] plrt 
Joj:yfkg ug]{ sfo{ /
•	  ;"zf;g, P]g lgod, lgb]{zg kl/kq, k/Dk/f 

/ dfGotfsf cfwf/df ;j}n] cfˆgf] clwsf/ 
If]q leq /xL a}+ssf] p@]Zo kl/k'lt{df 
e'ldsf lgjf{x u/] gu/]sf] sfo{ ;ldIff / 
ljZn]if)fåf/f ;"emfj k]z ug{' .

•	  eljiodf pTkGg x"g ;Sg] a}+lsé If]qsf 
ljljw hl^ntf Pj+ To:df lglxt hf]vLdsf] 
Go'lgs/)fsf lgldQ gLltdf, lgb]{zdf, sfo{ 
k|)ffnL / k|s[ofdf ug{" kg]{ kl/jt{g / ;do 
;Gbe{n] c;fGble{s &xl/Psf sltko 
k|fjwfg x^fpg] ljifodf ljZn]if)f u/L 
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;+rfns ;ldlt dfkm{t a}+s Joj:yfkgnfO{ 
lgb]{zg lbg" .

•	  a}+s leq ljljw sf/)fn] b]vfk/]sf cfly{s, 
k|zf;lgs,  nufot k|fKt ph"/Lsf ;jfndf 
cfjZos %fgljg u/L, oyfy{tfsf cfwf/df 
&f]; lgsf; lbg] sfo{ ug{" .

  pko"Qm cg";f/sf] sfo{ ;Dkfbg 
ug]{ n]vfk/LIf)f ;ldlt dftxt cfGtl/s 
n]vfk/LIf)f ljefusf] ;f+u&lgs ;+/rgf 
lgDgfg";f/ /x]sf] % M

;+rfns ;ldlt

cl*^ sld^L

cfGtl/s n]vfk/LIf)f ljefu

cfGtl/s k|zf;g OsfO{, lj/f^gu/ OsfO{,   
aL/u+h OsfO{, kf]v/f OsfO{, g]kfnu+h OsfO, 
sf&df)*f}+ OsfO{, %fgljg OsfO{, cg nfOg OsfO{

pkTosf aflx/ M
1= If]qLo sfof{no jL/u+h cf=n]=k= OsfO{ 
2= If]qLo sfof{no lj/f^gu/ cf=n]=k= OsfO{
3= If]qLo sfof{no kf]v/f cf=n]=k= OsfO{
4= If]qLo sfof{no g]kfnu+h cf=n]=k= OsfO{

cfGtl/s n]vfk/LIf)fsf] sfo{ ;Dkfbg ubf{ 
a}ssf] p@]Zo cg"¿k ;+rfng ul/g] sfo{ vf; P]g, 
lgod, lgb]{zg kl/kq, k/Dk/f cg"¿ksf sfo{df 
ljleGg k|sf/sf larngx¿ cfpg ;Sb%g / 
a}+ssf] p@]ZonfO{ g} gsf/fTds k|efj kfb}{ cGttM 
cl:tTj d} ;+s^ ;Dd kg{ ;S% . -hf] /f=jf=a}+ssf] 
ljut %_ To:tf] cj:yf k|lt k'j{ ;r]tgtf sfod 
/fVb} dfly pNn]lvt ;+fu&lgs ;+/rgf cGt/ut 
sfo{/t hgzlQmn] g]kfne/ sfod /x]sf zfvfx¿sf] 
n]vfk/LIf)f u/L ePsf q"^L, sdhf]/L, ck/fw 
a]OdfgL kQf nufpg] sfo{ ub}{ /x]sf] s;}df l%k]sf] 
%}g tyfkL cfGtl/s n]vfk/LIf)f ljefun] jt{dfgdf 
tn pNn]lvt k|sf/sf ;d:ofx¿sf] ;fdgf eg] ug{" 
kl//x]sf] % . 

•	 n]vfk/LIf)f k|ltj]bgn] cf}+NofPsf 
s}lkmotx¿sf] ;"wf/ kof{Kt x"g g;Sg" .

•	 s}lkmotsf] dfqf a(\b} hfg" .
•	 Ps} k|s[ltsf s}lkmot bf]xf]l//xg" .
•	 ToxL k|s[ltsf] s}lkmot ;"wf/ x"+bf csf]{ 

ToxL k|s[ltsf] s}lkmot gof+ ¿kdf ;[hgf 
x"g" .

•	 %fgjLgsf] lgZsif{ ;dod} sfof{Gjog 
gx"g" .

•	 cfGtl/s n]vfk/LIf)f sfo{ ;|f]t ;fwgsf] 
cefjsf] sf/)f sd k|efjsf/L x"g k"Ug" .

•	 cfGtl/s n]vfk/LIf)f sfo{nfO{ kof{Kt / 
pko'Qm b[li^n] Joj:yfkgn] u|x)f ug{ 
g;Sg" .

•	 n]vfk/LIf)f sfo{nfO{ ;]jf ;d"xsf] ¿kdf 
ljsf; ug{ g;Sg" .

o:tf k|sf/sf] sfo{Jojxf/n] n]vfk/LIf)f 
sfo{nfO{ k|f]T;flxt ub}{g . n]vfk/LIf)f sfo{ pbfl;g 
x"+bf cGttf]uTjf a}+s Joj:yfkgsf] sfo{ kl/)ffddf 
k|efj kg]{ xf] / n]vfkl/If)fsf lgb]{zgx¿ klg 
sfof{Gjog ug]{ sfo{ k]ml/ klg a}+s Joj:yfkgs} 
xf] . o;/L eGg ;lsG% ls n]vfk/LIf)f sfo{ eg]sf] 
ck|ToIfM a}+s Joj:yfkgnfO{ g} ;xof]u ug]{ sfo{ g} 
xf] . sfo{d'ns (+un] eg] of] :jtGq x"G% . sltko 
cj:yfdf n]vfkl/If)f sfo{ ;f+rf] cy{df ;"wf/fTds 
eGbf klg cf}krfl/s aGg] tkm{ pGd"v ePsf] efg x"g] 
txdf klg cleJolQm x"g] u/]sf] % . ;fob s}lkmot 
;"wf/df b]lvPsf] Joj:yfkgsf] pbfl;gtfsf] kl/)ffd 
g} To;f] ePsf] klg x"g;S% .

pNn]lvt kl/j]z leq cfGtl/s n]vfk/LIf)f 
/x]sf] ;Gbe{ ;d]tnfO{ cfTd;ft ub}{ tn pNn]lvt 
sfo{ tkm{ cf=n]=k= ljefu nfUg h?/t % . 

•	 cf=n]=k= sfo{ :ynd} ;"wf/ ug{ k|]l/t /xg] .
•	 sfo{ cf/De / cGTo ubf{ :^fkm ldl^ª 

/fVg] .
•	 s}lkmot ;"wf/ ug{, k"g/fj[tL x"g glbg, 

k|ltj$tf k|fKt ug]{ / To:tf k|ltj$tfx¿nfO{ 
PsLs[t¿kdf n]vf ;ldltdf k|:t"t u/L 
Joj:yfkgnfO{ hfgsf/L u/fpg] .

•	 ljutsf s}lkmotx¿ / k|ltj$tfnfO{ 
-k"g/fjnf]sg_ cg"udgåf/f ;"wf/sf] cj:yf 
olsg ug]{ .

•	 cfDbfgL r"xfj^, Aofhsf] Kof/fld^/ 
;dfof]hg, s/sf] bfjL, e"QmfgL h:tf 
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sfo{nfO{ k|efjsf/L sfofGjogdf cgnfO{ 
cl*^nfO{ k|fyldstf lbg] .

dfly elgPsf sfo{ ubf{ klg pTkGg s}lkmotsf] 
:t/ / k|efj ;xL (+un] kl/If)f gx"+bf cyjf s}lkmotsf] 
:t/ lgwf{/)f gx"+bf Psftkm{ s}lkmotx¿sf] ;+VofTds 
j[l$ x"g" / csf]{ tkm{ a}+s d"gfkmfdf /xL /xg"n] sxL+ 
st} sfd / kl/)ffdsf aLrdf tfbfTDotf /x]g  
ls < jf s"g} Ps zfvf sfof{nosf] s'g} Ps 
u|fxssf] kmfO{ndf pTkGg s}lkmotn] ;du|df kf/]sf] 
k|efjsf] d"Nof+sg gePsf] sf/)f To;f] ePsf] xf] 
ls < eGg] efj ;d]tnfO{ dWogh/ u/L cfGtl/s  
n]vfk/LIf)f ljefun] k|efjsf cfwf/df s}lkmotx¿sf] 
>])fLs/)f ug]{ cjwf/)ff ljsf; u/]sf] % . h;nfO{ 
s, v / u tLg >])fLdf ljefhg ug{" pko'Qm x"g]% . 
h; cg";f/–

-s_ pRr k|sf/sf s}lkmot cyf{t\ a}+snfO{ a(L 
gsf/fTds k|efj kfg]{, h;sf] ;dod} ;"wf/ 
ePg eg] a}+sn] jt{dfgdf jf eljiodf 
a(L r"gf}tLsf] ;fdgf ug{" kg]{ vfnsf 
s}lkmotx¿ .

-v_ dWod :t/sf s}lkmotx¿ cyf{t tTsfn} 
ljljw sf/)fn] ;"wf/ ug{ ;Dd ePg eg] 
klg lgs^ eljiodf ;"wf/ ubf{ vf;} km/s 
gkg]{ t/ vf; ;dofjwL leq ;"wf/ ug{" 
kg]{ . o;f] ubf{ a}+snfO{ tTsfn} xfgL 
gf]S;fgL gx"g], e}xfn] klg To:sf] c;/ 
a}+ssf] ljQLo :j:Yodf vf; k|efjsf/L 
gx"g] .

-u_ t];|f] Go'g k|efjsf s}lkmot x"g\ 
To:tf s}lkmot ljljw sf/)fn] pTkGg 
x"g ;S%g\÷tL s}lkmot ;"wf/sf]  
k|fyldsLs/)f ;j} eGbf kl%Nnf] efudf 
kb{%g\ . o; >])fLsf s}lkmot gLlt, lgod, 
kfngfsf lgldQ ;"wf/ ug{" r}+ k%{ . sxL+ 
st} ;"wf/ ug{ ljljw sf/)fn] %"^ ePs} 
sf/)f a}+sn] vf;} hf]vLd jxg ug{ kb}{g . 
cyf{t :jLsfo{ txsf x"G%g\ .

o;/L tLg >])fLdf s}lkmotsf] >])fLs/)f ul/;s] 
kl%, n]vfk/LIf)f ul/g] ljefu sfof{no, OsfO{ 
hxf+ klg >])fLnfO{ cfwf/ agfP/ k|fyldstf ;fy 
n]vfk/LIf)f sfo{ ug{" pkof]uL x"G% . o;sf cnfjf 
a}+ssf] sfo{df b]vf kg]{ s}lkmotx¿sf] k|efjnfO{ 

k/LIf)f ug{ To;sf] cfotg / k|efjsf cfwf/df 
PsLs[tu/L To:n] cfGtl/s a}+lsé k|)ffnLdf kfg]{ 
k|efjsf] cfsng u/L ;"wf/sf] k|fyldsLs/)f ;fy 
Joj:yfkgnfO{ ;"emfj jf lgb]{zg lbg] k|s[of cf/De 
x"g h?/L % .

cl86df afx\o ;|f]t (Out Sourcing in 
Audit)M

/fli^«o jfl)fHo a}+sdf cfGtl/s  
n]vfk/LIf)f sfo{ cfh;Dd cfGtl/s hgzlQms} 
cfwf/df ug]{ ul/Psf] % / oxL hgzlQmn] ljz]iftM 
2061 ;fn otf n]vf ;ldltn] lgwf{/)f u/]sf] jflif{s 
n]vfk/LIf)f of]hgfsf cfwf/df Joj;flos tj/n] 
n]vfk/LIf)f ub}{ cfPsf] ljifo ;j} ;fd" :ki^ g} % . 
o; k|sf/sf] cfGtl/s hgzlQmn] g} pNn]lvt cjwLdf 
u/]sf] Joj;flos n]vfk/LIf)fn] a}+ssf ljljw k|sf/sf 
q"^L sdhf]/L, k|m* kQf nufpg], ;Rofpg], bf]ifL pk/ 
sf/jfxLsf] l;kmfl/z ug]{ sfo{ ;kmntf ;fy ;DkGg 
u/]sf] af/] s;}df b"O{dt %}g . oltsf jif{df cfGtl/s  
n]vfk/LIf)faf^ ePsf sfd sf/jfxL k|lt vf;} 
gsf/fTds l^Kk)fL ;"lgPsf] klg %}g . ;du|df 
cfGtl/s n]vfk/LIf)fsf] ;Ifdtf / k|efjsfl/tfs} 
sf/)f a}+sn] ljZj;lgo ljQLo ljj/)fx¿ k|sfzg 
ug{ ;s]sf] / hg;fwf/)fsf] ljZjf; cfh{g u/]sf] 
% eGg] s"/f afXo n]vfk/LIf)f / g]kfn /fi^« a}+s 
lgl/If)f k|ltj]bgx¿n] :ki^ kf/]s} % .

oxL kl/j]zdf klg ;dosf] ult l;t :jefjtM 
;j}n] rNg" kg]{ ePsf]n] cfGtl/s n]vfk/LIf)f sfo{nfO{ 
klg To; cg"¿k kl/rfng ug{ Out Sourcing sf] 
cjwf/)ffn] k|j[i^ kfPsf] jt{dfg cj:yf % . o; 
Ps k^snfO{ a}+ssf sl/j 25Ü k|ltzt ;f+u&lgs 
If]q / sl/j 50Ü sf/f]jf/ If]qnfO{ cfwf/dflg jfXo 
;|f]tnfO{ n]vfkl/If)f u/fpg] lglt a}+sn] lnPsf] % . 
h:sf] sf/)f M

•	 a}+ssf] lgodfg";f/ sd{rf/L lgj[QL eO{ 
;+VofTds ¿kdf sd{rf/L #^]sf] .

•	 b]z / hgtfsf] cfjZostfsf] sf/)f a}+ssf] 
;]jf lj:tf/ x"+b} uPsf] .

•	 df}h"bf hgzlQmn] n]vfk/LIf)f lgb]{lzsf 
cg"¿ksf] n]vfk/LIf)f ;DkGg ug{ ;Dej 
gePsf] .

•	 a}+s Joj:yfkgn] tTsfn} yk hgzlQm lbg] 



43

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

;Defjgf g/x]sf] .
•	 lgwf{l/t n]vfk/LIf)f sfo{ ;DkGg ug}{ kg]{ 

ljz]iftf /x]sf] .
•	 cfhsf] sf/f]jf/sf] lj:tfl/t cj:yf, 

hf]lvdsf If]q, To; cg"¿ksf]  
n]vfk/LIf)f, / ljljw hl^ntf ljr 
n]vfk/LIf)fsf] k|ljlw, cg"ej / :tl/otf 
kl/If)f ;d]t h?/t ePsf] .

•	 pko'Qm sfo{sf lgldQ n]vfk/LIf)f ;ldlt, 
n]vfk/LIf)f ljefu / lgb]{lzsf dftxt /xL 
36 j^f zfvf sfof{no / 6 j^f ljefu u/L 
hDdf 42 OsfO{ n]vfk/LIf)f ug]{ sfo{ Ps 
k^snfO{ Out Sourcing ug]{ sfo{ k|s[ofdf 
/x]sf] .

n]vfk/LIf)f sfo{nfO{ ;xhtf lbg lgDgfg";f/ 
sfo{ a}+s Joj:yfkg / ;DalGwtn] ug{ clgjfo{ x"G% .

•	 n]vfk/LIf)f sfo{ sfo{sf/L dftxtsf 
sfo{x¿sf] cfnf]rgf dfq xf]Og ls ;"wf/ 
ug{ k|]l/t ug]{ ;xof]uL klg xf] eGg] s"/f 
cfTd;fy ;j}n] ug{ h?/L % .

•	 b]lvPsf s}lkmot, e]l^Psf k|m*x¿ ;"wfg{ 
jf sf/jfxL ug{ a}+s Joj:yfg tTk/ Pj+ 
pTk|]l/t x"g cfjZos % .

•	 n]vfk/LIf)f sfo{nfO{, Jojl:yt, kf/bzL{ / 
Jofj;flos jgfpg ;]jf ;d"xsf] kl/efiff 
leq kf/L tbg"¿k sfo{ ug]{ jftfj/)f 
lgdf{)f tyf Joj:yf ug{" kb{% .

•	 n]vfk/LIf)f sfo{ hl^n x"+b} u}/x]sf] 
cj:yfdf hf]lvddf cfwfl/t n]vfk/LIf)f, 
bjfj k/LIf)f, l;i^d cl*^, online cl*^ 
nufotsf sfo{ ug{ vf; vf; ;+Vofdf 
ljifo lj!tfk|fKt hgzlQmsf] Joj:yf ug{" 
kb{% .

•	 e}/x]sf hgzlQmsf] :t/ ljsf;sf] lgldQ 
cfGtl/s jf jfXo tflnd, uf]i&L / e|d)fsf] 
cj;/ pknAw u/fpg" kb{% .

•	 ljefu / dftxt OsfO{nfO{ sfo{;+u ;+alGwt 
;|f]t / ;fwg cefjaf^ d"Qm ul/g" kb{% .

•	 n]vfk/LIf)f sfo{sf] dxTj eg]sf] ;do 

d} q"^Lx¿, nut k|j[li^x¿ / k|m*x¿ 
kQf nufO{ ;dod} tYox¿nfO{ ;RRofO{ 
ljZjf;of]Uo jgfpg" / bf]ifL pk/ sf/jfxLsf] 
l;kmfl/zåf/f k"gM To:tf gsf/fTds k|j[lQ 
/ sfd sf/jfxLsf] k"g/fj[lQ x"g glbgdf 
/xG% .

•	 To:t} n]vfk/LIf)f sfo{sf] pkfb]otf / 
k|efjsf/Ltf, h;sf] n]vfk/LIf)f ul/G%, 
tt\ tt\ sfof{no lgsfo, If]q / ;DalGwt 
lgsfo jf clwsf/Ln] n]vfk/LIf)fsf] lgisif{ 
/ lgb]{zgx¿ cfˆgf sfo{If]qsf q"^Lx¿ x"g 
/ ltgsf] ;"wf/ ug{" cfˆgf] st{Jo xf] eGg] 
af]w ePdf clg ;"wf/ u/]df n]vfk/LIf)f 
sfo{sf] pkfb]otf / k|efjsf/Ltf a(\g] % . 

cGtdfM
n]vfk/LIf)f sfo{ eg]sf] a}+ssf] p@]Zo k|flKtdf 

Joj:yfkgsf sfd sf/jfxLnfO{ cflwsfl/s, 
ljZj;gLo / q"l^/lxt agfpg] sfo{sf] ;xof]uL 
xf] . enfsL o;sf] sfo{ Joj:yf Joj:yfkgsf] sfo{ 
Joj:yf eGbf k[ys x"G%, tyflk ;j}sf] p@]Zo / 
nufj eg]sf] a}+ssf] p@]Zo ldnfg ug{" g} xf] . sxL+ 
st} s;}sf] a"emfOdf ePsf] km/s jf :jfy{df x"g] 
leGgtfsf sf/)f o;nfO{ cGoyf JofVof ug{" jf x"g" 
pko'Qm x"+b}g .

sfg'g a"em]/ q"l^k')f{ sfo{ x"g"eGbf ljgf sfg"g 
q"^L/lxt sfo{ ug{" pko'Qm x"G% . sfg'g dfu{ lgb]{zg 
/ dflg;sf] unt lgot lgoGq)fsf] lgldQ xf] . c;n 
sfd ug{ sfg'g h?/t x"+b}g . a}+lsé sfo{ klg c;n 
lgotn] dfq pRr kl/)ffd lng ;lsG%, To;f] eGg" 
eg]sf] of]Uo JolQmnfO{ of]Uo :yfg eGg] g} xf] . To;f] 
eP dfq ;fwg / ;|f]tsf] k|r'/ pkof]uaf^ clwstd 
pknlAw lng ;lsG% . Joj:yfkg eg]sf] l;ldt ;|f]t 
/ ;fwgsf] ;xL Joj:yfkgaf^ w]/} pknlAw lng" xf] .

;a} lhDd]jf/ lgsfon] cfˆgf] lhDd]jf/L ;f+rf] 
cy{df af]w u/]df cfufdL lbgdf n]vfk/LIf)f sfo{ 
;/n, ;xh / pknlAwd'ns x"g] s"/fdf låljwf /lxt 
/xg ;lsG% ;fy} ;To s"/f k|dfl)ft ug{ ljljw 
e"m^sf] ;xf/f lng kb}{g . o;f] ePdf a}+s ;Ifd, 
;jn / 1 g+= a}+sdf kl/)ft x"g ;S% .

***
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sfo{ ;Dkfbgdf lgotsf] k||Zg

ldqnfn k+1fgL*

* sf=d'= d'Vo k|jGws, /fli6«o jfl0fHo a}+s ln=

k[YjL kmf]xf]/ eof] eg] dfG5]n] ;kmf u5{ . dfG5]sf] dg 
kmf]xf]/ eof] eg] s;n] ;kmf u5{ < dfgj hut\df of] k|Zg w]/} 
klxn]b]lv pl7cfPsf] xf] . d"ntM of] lgot -Attitude_ sf] 
k|Zg xf] . k9fn]vf 5, x[i6k'i6 / alni6 5, hfFul/nf] 5, l56f] 
/ 5l/tf] 5, d[b'efifL / ljgd| 5, t/ a]Odfg 5 . ca s] afFsL 
/Xof] < lgot v/fa 5 eg] afFsL ;Dk"0f{ u'0f v/fgL eof] . 

s'g} klg sfd ;DkGg ug{sf lgldQ ;j{k|yd stf{df 
…c;n u5'{Ú eGg] efjgf x'g'k5{ . t/ efjgfn] dfq} sfd aGb}g, 
sfd ug]{ 9Ë x'g'k5{ . 1fg / ;Lk x'g'k5{ . olQ dfq}n] klg 
sfd aGb}g, sfd ug]{ jftfj/0f x'g'k5{ . 9Ë k'u]g eg] lgot 
c;n 5Fbf 5Fb} klg glthf unt lg:sG5 . sfo{jftfj/0f 
5}g eg] c;n lgot / s'zn 9Ë klg lgsDdf x'g k'U5 . km]l/ 
klg d'Vo s'/f …/fd|f] ug'{ k5{ / u5'{Ú eGg] efjgf g} xf], c;n 
lgot g} xf] . vf]hk/s 9Ën] lhDd]jf/Lk"j{s lg/Gt/ nfu]kl5 
;Lk klg l;lsG5, jftfj/0f klg aG5 . cg]s tflnd tyf 
k|lzIf0fx¿df lgotnfO{ ;jf{lws d"Nojfg atfOg] sf/0f oxL 
g} xf] . 

l;sfOdo ;+:s[lt lgdf{0f gu/Lsg cfljisf/ 
-Innovation_ ;Dej 5}g . gofF vf]h / k|of]uljgf cu|ufldtf 
;Dej 5}g . lg/Gt/ kl/jt{gzLn of] ;+;f/df cu|ufldtfljgf 
lr/cl:tTj ;Dej 5}g . pRrftfef; -Superiority Complex_ 
/ xLgtfef; -Inferiority Complex_ b'j} gjLgtfsf zq' x'g\ . 
pRrtfef;Ln] l;Sg} vf]Hb}g . p;df d}n] hDd} hfg]sf] 5' 
eGg] e|d x'G5 . d}n] hlQsf] s;}n] hfg]sf] 5}g eGg] bDe 
x'G5 . xLgtfef;Lsf] cGt/fTdf d/]sf] x'G5 . d}n] s]xL klg 
hflGbg / ;lQmg eGg] efjgfn] u|:t x'gfn] p;df s]xL l;Sg] 
tTk/tf klg afFsL /xFb}g . 

;j{1 sf]xL klg 5}g . x/]sn] x/]saf6 l;Sg] xf] . Pp6}n] 
;a} yf]s l;Sg ;Dej 5}g . ;Dej ePsf cTofjZos s'/f 
l;Sg] xf] . afFsL h;sf] ljz]if1tf h]df 5, To;nfO{ ToxL 
sfdsf] lhDd]jf/L lbg] xf] . dl;t gePsf] 1fg;Lk csf]{l;t 
5 . pml;t gePsf] cem} csf{{l;t 5 . xfdL Pssf{sf kl/
k"/s xf}F .

kb 7"nf] xf];\ jf ;fgf] . x]Kg] jf x]lkg] ljifo 
xf]Og . sfo{If]qdf p;sf] e"ldsfsf] ljifo xf] . hlt;'s} 
;'wf] / hlt;'s} lgwf]{ eP klg dfG5]l;t dfgjf]lrt Jojxf/ 
ul/g' k5{ . x/]s dfG5] oyf]lrt cfb/sf clwsf/L x'g\ . 
dgf]j}1flgs vf]haf6 k|fKt tYox¿n] s] k|dfl0ft u/]sf 5g\ 
eg] a9L 3d08 ug]{x¿ vf]qmf x'G5g\ . leq 1fgsf] u'bL x'Fb}g, 
To;}sf] Ifltk"lt{sf lgldQ 3d08 u5{g\ . c¿nfO{ xf]RofP/ 
cfb/ vf]Hg]x¿n] cGtf]uTTjf cgfb/sf] ef/L af]Sg} k5{ . 
of] k|s[ltsf] lgod xf] . …l/7\7fsf] kmn /f]k]/ sxfF kmN5 /  
sfutL <Ú! k|To]sleq s]xL g s]xL ljlzi6 u'0fx¿ 
x'G5g\ . ltgnfO{ hufpg', hf]ufpg' / ;+:yfsf] lxtdf nufpg' 
Joj:yfksLo of]Uotfsf] dfdnf xf] . of] g} cGt/hfu/0fsf] 
d"ndfu{ xf] . ;+:yfsf] sNof0fdf cfˆgf] sNof0f hf]l8Psf] 
af]w geP;Dd cGt/hfu/0f cfpg ;Sb}g .

…km'n]sf] skfn 1fg÷ljj]ssf] lrGx xf]Og, a'9\of}nLsf] 
lrGx xf] .Ú@ -Gray hair is sign of age not of wisdom_ . 
skfn d"v{x¿sf] klg km'N5 . t/ skfn km'n]sf ;a} dfG5] 
d'v{ x'Fb}gg\ . skfn 1fg;DkGgx¿sf] klg km'N5 . afFlr/x]kl5 
s'g} pBd gu/] klg To;} a9]/ hfg] pd]/ 3d08sf] ljifo x'g 
;Qm}g . dfG5]sf] ;fdYo{ dfkg ug]{ p;sf] lrGtgdf xf] . p;sf] 
rl/qdf xf] . ljifolj1tf, sfo{bIftf / Jojxf/s'zntfdf 
xf] . p;sf] 1fgdf xf] . 1fg eg]sf] ;"rgfsf] y'k|f] xf]Og . 
tL ;"rgfx¿sf] of]uaf6 gofF j:t' jf ljrf/sf] l;h{gf ug]{ 
;fdYo{ klg xf] . l;lh{t j:t' jf ljrf/sf] pkof]uåf/f p2]Zo 
k|fKt ug]{ lzNk klg xf] . 1fg hf]l;t l;s] klg x'G5—efOa}gL, 
5f]/f5f]/L, gfltgfltgf === .

v/fa lgotn] ul/Psf sfdaf6 eo pTkGg x'G5 . 
nf]sn] yfxf kfOxN5 lseGg] 8/n] cfˆgf sd{nfO{ n'sfpg] 
r]i6f ul/G5 . t/ Tof] Joy{sf] r]i6f xf] . s;}n] 7uL sd{ u5{ 
/ …d}n] 7u]sf] s;}n] klg b]v]sf] 5}gÚ eGg] 7fG5 eg] Tof] 
c1fgtf dfq} xf] . k|s[ltdf /x:obzL{ r]tgf ;j{q JofKt 5 . 
sfd n's]/ u/] klg glthf n's]/ a:t}g . /fd|f] ul/Psf] xf];\ 
jf g/fd|f], Pslbg Tof] v'N5, v'N5 . st} g st}af6 r'x'G5, 
r'x'G5 .

!=n]vgfy kf}8]n  @= c1ft
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hxfF uf]Ko s'/f x'G5 ToxLF 6'Kn'Ss cfpF5
;Ton] r'Kk nfu]/ s'gfaf6 lrofpF5 

lgotl;t hf]l8Psf cg]s ;Gbe{x¿ 5g\ . 

slxn]sfxLF s]xL dfG5]x¿ af]Ng] u/]sf] ;'lgG5—…
clkm;df sfd} 5}g .Ú lsg 5}g sfd < sfd}sfd 5 . sfd 
gePsf] s'g} 7fd 5}g . h;n] …sfd 5}gÚ eG5 Tof]l;t sfdnfO{ 
b]Vg] gh/ 5}g . hfFu/ 5}g . lhDd]jf/Laf]w 5}g . sfd gePsf] 
t x'Fb} xf]Og . t/ of] csd{0otf ckjfbsf] s'/f xf] . xfdLsxfF 
cTolws dfG5] sd{zLn 5g\ . 

sfd t cfkm} l;h{gf ug]{ rLh klg xf] . l;h{gzLn 
rl/q eg]sf] klg ToxL xf] . oxL rl/qn] gofFgofF ;Lk / k|ljlw 
leT¥ofpF5, cfGtl/s sfo{ jftfj/0fdf gjLgtf NofpF5 / 
;+:yfn] k|ltZk4f{sf] ahf/df cu|tf kfpF5 . cWoogzLn, 
lrGtgzLn, sd{zLn / cfˆgf] k]zfk|lt k|lta4 sd{rf/Laf6 
dfq o:tf] ck]Iff ug{ ;lsG5 . cGt/k|]/0ffaf6 ;DkGg ul/Psf 
o:tf sfdaf6 g} ;+:yfn] hLjGttf k|fKt ub{5 . 

clkm;df a;]/ sfd ul/;s]kl5 s;} s;}sf] afgL x'G5—
…d}n] Tof] sfd ulb{Psf] 5' x} .Ú eGg] . …d}n] Tof] sfd u/]F, Tof] 
sfd ;s]FÚ eg] x'Gg < …ulb{Psf] 5'Ú /] . s;sf] sfd ul/lbPsf] 
< clkm;sf] sfd cfˆgf] sfd xf]Og < o:tf] af]Ng]x¿ ls 
3d08n] dft]sf x'g\ ls st{Josf] ;fdfGo 1fg klg gePsf 
x'g\ . cyjf unt zAb af]Ng] cfbt a;]sf sf/0fn] cfˆg} 
af]nLsf] cy{1fg gePsf a]xf];Lx¿ x'g\ . 

…ca cjsfz x'g tLg dlxgf afFsL 5, s] sfd ug'{ .Ú 
of] klg af]Ng gx'g] s'/f xf] . ef]ln cjsfz x'g] eP klg cfh 
sfd ug'{ k5{ . sfd t d/] kl5 dfq} ;lsG5 . Ho"Fbf] 5Fb} sfd 
5f]8\g' eg]sf] d/] a/fa/ xf] . cfkm"nfO{ Ho"Fbf]–hfUbf] /fVgsf 
lgldQdfq} ePklg km'tL{sf ;fy sfd ug'{ k5{ . hfuL/sf] 
cjwL x'Gh]n clkm;sf] sfd ug]{ . cjsfz ePkl5 cfˆgf] 
rl/q cg's"n h] ;xh k5{ ToxL sfd ug]{ . 9f]sf y'g]/ tyf 
‰ofnsf kbf{ tfg]/ lbpF;} 3/df g;'Tg] . ;+;f/ ljlrqsf] 5 . 
To;nfO{ x]g{, a'‰g / /;f:jfbg ug{ 3/af6 aflx/ lg:sFg] . 

;s];Dd ;'sd{ ug]{ . tg / dgnfO{ lg/Gt/ ultzLn /fVg] . 
lvl;|Ss k/]/ …d t cjsfz ePFÚ geGg] . …d}n] t hLjgsf] 
gofF df]8 kqm]FÚ eGg] .

1fg ePg / 9Ë k'u]g eg] lgot c;n 5Fbf 5Fb} klg 
glthf unt lg:sg] ;Gbe{nfO{ k'li6 ldNg] vfnsf] Pp6f 
syf 5 >Ldb\efujt\ k'/f0fdf—

:gfg ug{ u08sLsf] lsgf/df k'u]sf Pshgf tk;Ln] 
afn'jfdf /hxfF;sf tLgj6f c08fx¿ b]v] . s]sf] cG8f xf]nf 
eg]/ x]bf{ x]b}{ Pp6f c08fdf Kjfn k¥of] . x]bf{ x]b}{ Kjfn 7"nf] x'Fb} 
uof] . tk;L 6'qm'Ss ToxLFlg/ a;] / a8f Wofgk"j{s x]g{ yfn] . 
leqaf6 rNnfn] cG8fsf] vk6f]nfO{ cfˆgf] 7'F8n] ;s];Dd 
hf]8n] lglZrt cGt/fndf lxsf{O/x]sf] lyof] . s'g} lxsf{On] 
vk6fsf] s'g} ;fgf] c+z efFlrP/ emYof]{ eg] s'g} lxsf{O lgikmn 
h:t} x'GYof] . cfkm" aflx/ lg:sg] Kjfn agfO;Sgsf nflu 
rNnfnfO{ lgs} sl7g eof] . s7f]/ kl/>dn] a8f] d'l:snn] 
aflx/ lg:Sof] . oltGh]n afFsL b'O6f cG8fdf klg ;;fgf 
Kjfn kl/;s]sf lyP . tk;LnfO{ rNnfx¿sf] b'Mv b]v]/ bof 
nfUof] / pgLx¿sf] ;lhnf]sf lgldQ c08f kmf]l/lbP . b'O{j6f 
rNnfx¿ 7"nf] kl/>d gu/Lsg} aflx/ cfpg kfP . cfkm"n] 
;fgf b'O{ hLjsf] sNof0f ug{ ;s]sf]df yf]/} ;Gtf]if dfg] / 
pgL gbLlsgf/df cln k/ 3f6df uP/ g'xfP . kms{Fbf pgnfO{ 
rNnfx¿ x]/]/ kms{g] dg eof] . t/ lj:dft\ Û Pp6f rNnf] dfq} 
hLljt lyof] . b'O6f d/]sf lyP . pgL b'MvL x'Fb} u'?sxfF uP 
/ 36gf atfP . u'?n] eg]— …h'g rNnf] s7f]/ kl/>d u/]/ 
aflx/ lg:Sof] p;n] aflx/sf] jftf/0fl;t ;+3if{ u/]/ afFRg] 
hLjgLzlQm k|fKt u¥of] . h'g rNnfx¿ ;xh} aflx/ lgsflnP 
ltgn] To:tf] zlQm k|fKt ug{ kfPgg\ / d/] .Ú 

dflysf] syfdf tk;Laf6 cghfgdf uNtL ePsf] 5 . 
t/ c;n lgot /fvL sfd ubf{ ePsf uNtLx¿n] uxg lzIff 
lbG5g\\ / km]l/ tL uNtLx¿ bf]xf]l/Fg] ;Defjgf /xFb}gg\ eGg] 
;Gb]z klg k|jflxt ePsf] 5 .

-Attitude nfO{ g]kfnL efiffdf …clej[lQÚ eGg] ul/Psf] 5 . 
dnfO{ …clej[lQÚ dfq}n] Attitude sf] cy{ af]s] h:tf] nfUb}g . oxfF 
d}n] …lgot, cfzo, efjgf, cGtef{j / ljrf/Ú zAbnfO{ To;sf] 
kof{ojfrLsf ¿kdf k|of]u u/]sf] 5' ._

***
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lj=;= !(($ df h'6 ldnsf] :yfkgf ;Fu} g]kfndf 
lwtf]kq ;a{;fwf/0fnfO{ lgisf;g ul/Psf] lyof] . /f0ff 
k|wfgdGqL >L # h'4 ;Dz]/n] cf}Bf]uLsLs/0fsf] ljsf;u/L 
b]znfO{ cfly{s ljsf;tkm{ cufl8 a9fpg] pb\3f]if ;lxt of] 
ldnsf] :yfkgf u/]sf lyP . pgs} kfnfdf lj=;= !(($ 
df g]kfn a}+s ln=sf] klg :yfkgf eof] . sDkgL P]g rflx 
h'4;Dz]/n] lj=;= !((# dfg} hf/L u/]sf lyP .

dflysf] of] k|;+u lsg p7fPsf] xf] eg] g]kfnsf k'FhL 
ahf/sf] k|f/De oxL a]nfaf6 ePsf] xf] eGg . ($ ;fndf 
:ki6 sfg'gL Joj:yf ul/Psf] lyPg . lwtf]kq sf/f]af/ / 
Joj:yfkg ;DaGwdf lwtf]kq sf/f]af/ P]g @)$) ag]kl5dfq 
lwtf]kqsf] sf/f]af/ ;'?ePsf] xf] . of] P]g agfpFbf ;/sf/n] 
o;sf] d'Vo p2]Zo g]kfn ;/sf/n] hf/L u/]sf lwtf]kqx¿ 
vl/b ljqmL u/fpg] Joj:yfsf nflu lyof] . pQm P]gn] g]kfndf 
;]So'l/6L vl/b ljqmL s]Gb|sf] :yfkgf u¥of] . klxnfsf] Tof] 
P]gnfO{ k|lt:yfkg u/L clxn] g]kfndf lwtf]kq ;DaGwL P]g 
@)^# sfof{Gjogdf 5 . 

@)$^ ;fnsf] kl/j{tgn] g]kfndf k|hftGqsf] 
k'g:yfkgf eof] . k|wfgdGqLsf] axfnL;Fu} cfly{s 
pbf/Ls/0fsf] gLlt cjnDagu/L ;/sf/n] d'n'sdf cfly{s 
s[ofsnfknfO{ cufl8 a9fof] . / b]zdf a9\b} uPsf] cfly{s 
s[ofsnfknfO{ ;d]6\b} g]kfnsf] k'FhLahf/sf] k|j{4g Pj+ 
ljsf;sf nflu tfTsfnLg ;/sf/n] ljBdfg cj:yfdf 
/x]sf sfg'gL Joj:yfnfO{ ckof{Kt b]Vof] . x'gklg g]kfnsf] 
k'FhLahf/df lghL If]q klg k|j]z u/]kl5 ;]So'l/6L vl/b 
ljqmL s]Gb| cfkm}n]  ahf/ Joj:yfkg / lgodgsf] sfo{ ug'{ 
Jojxfl/s b]lvPg, lyPgklg . :jefljs xf], Pp6} ;+:yfn] 
lgodg lgsfo / sfof{Gjog lgsfosf] ¿kdf sfd ubf{ 
:jfy{x¿sf] dte]b\ b]lvg]g} eof] . To;}n] @)$( d+l;/ !! 
ut] lwtf]kq sf/f]af/ P]g @)$) nfO{ ;+zf]wg ul/of] . pQm 
;+zf]wgn] ;]So'l/l6h vl/b ljqmL s]Gb|nfO{ g]kfn lwtf]kq 
ljlgdo ahf/ lnld6]8 cyf{t g]kfn :6s PSr]Gh lnld6]8 
agfof] .

g]kfndf :6s PS;r]Gh :yfkgf kZrftg} ;+ul7t 
;+:yfn] cg'dtL k|fKt u/L lwtf]kq ahf/ ;+rfng ug{ ;Sg] 
Joj:yfn] g]kfnsf] k'FhLahf/df pT;fx ePsf] lyof] . oxL 

;d[4 aGb} k'“hL ahf/

zLtn sf]O/fnf*

;+zf]wgn] lwtf]kq jf]8{sf] :yfkgf ug]{ af6f] klg vf]Nof] . 
lj=;= @)%) ;fn h]7 @% ut] k'FhL ahf/sf] lgods lgsfosf 
¿kdf g]kfn lwtf]kq jf]8{sf] :yfkgf eof] . jf]8{ :yfkgfnfO{ 
g]kfnsf] k'FhLahf/df gofF cfofdsf ¿kdf lnOG5 . 

;du|df eGg'kbf{ lwtf]kq sf/f]af/ Pg] @)$) df ePsf] 
k|yd ;+zf]wgn] @)$^ ;fnsf] kl/j{tghkZrft dfq lgodg 
lgsfo lwtf]kq ljlgdo ahf/ -:6s PSr]Gh_ / lwtf]kq 
Joj;foLsf] ljwLjt Joj:yf u/]sf] xf] . / ahf/ kl/;'rsnfO{ 
g]K;]n] dfkgug]{ sfo{ klg To} a]nfb]lv ;'?ePsf] xf] . 

@)^& ;fndf lwtf]kqsf] s]lGb|o lgIf]k k|0ffnL 
cyf{t l;l8P; -cds_ sf] :yfkgf eof] . l;l8o;nfO{ 
lwtf]kq ahf/ ljsf;sfnflu cTofj:os cf}hf/sf ¿kdf 
lnOG5 . lj=;= @)&@ ;fn df3 af6 t lwtf]kqsf/f]af/ tyf 
/fkm;fkm cef}tLs ¿kdf dfq x'g] Joj:yf ul/of] . clxn] 
;Dk"0f{ nufgLstf{nfO{ ahf/sf] ulx/fO{ x]g{ kfpg] Joj:yfklg 
ldnfO{Psf] 5 . ;–;fgf nufgLstf{sf nflu ;fgf] dfqsf] 
nufgL ug{ ldNg] u/L ;fd'lxs nufgL of]hgf ahf/df k|j]z 
u/fO{Psf] 5 . z]o/ lg:sf;g ug]{ sDkgLsf nflu :t/dfkg 
ug]{ ;+:yf v8ful/Psf] 5 . zfv d'Nofª\sgsf nflu klg 
;+:yfx¿5g\ lo / o:tf k|s[ofsf sfo{ // ;+:yfx¿ eg]sf 
kF"hLahf/ ljsf;sf nflu k"jf{wf/ x'g\ . 

kl5Nnf s]xL jif{ otfb]lvt lwtf]kq ahf/sf] sf/f]af/ 
/sddf klg /fd|f] j[l4ePsf] 5 . ;a{;fwf/0f nufgLstf{sf] 
cfs{if0f g]kfnsf] k|fylds ahf/dfq xf]Og bf];|f] ahf/df 
klg plQs} a9L/x]sf] 5 . cyf{t ;du|df eGbf nufgLstf{sf] 
ljZjf; g]kfnsf] k"FhLahf/df a9]sf] b]lvGd5 . k|fylds 
ahf/ lg:sf;g tyf bf];|f] ahf/ sf/f]af/nfO{ x]bf{ g]kfnsf] 
k"FhLahf/ ;'b[9 cj:yfdfg} /x]sf] b]lvG5 . / klg ahf/k|lt 
k"0f{ ¿kdf ;Gtf]if x'g] ca:yf eg] 5}g . 

s]–s] 5g\ ;d:of<

bf];|f] ahf/ sf/f]af/ tyf /fkm;fkm k|s[of cfkm} klg 
sf7df08f}df dfq} s]Gb|Lt 5 . /fkm;fkm / x:tfGt/0fsfo{nfO{ 
ljZjJofkL dfGotf cg'¿ksf] agfpg ;ls/x]sf] 5}g . s]lGb|o 
lgR5]k k|0ffnL -l;l8P;_ nfO{ :6sP]Sr]Ghsf] euLgL 

* ;~rf/ ;Nnfxsf/, /fli6«o jfl0fHo a}+s ln=
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;+:yfagfOpf] Tof] ug'{ x'Fb}g lyof] To;nfO{ :jtGq ;+:yfsf 
¿kdf sfo{ ug{ lbg' kb{Yof] . v}/ h] xf];\ l;l8P;n] klg 
cfkm\g} p4]Zo cg';f/sf sfo{ k"0f{ ¿kdf ug{ ;ls/x]sf] 5}g .

;+;f/df OG6/g]6df dfWodaf6 sf/f]af/ x'G5g\ t/ g]kfndf 
cem} klg ;"rgfk|ljlwsf] k"0f{ pkof]u ug{ ;ls/lxPsf] 5}g . 
cgnfO{g 6«]l8ªsf nflu slt ;do kv{g'kg]{ xf] . Plsg 5}g . 
;du|df eGbf g]kfnsf] k"FhL ahf/df k|ljlwsf] k"0f{ k|of]u 
ePs} 5}g . ;'lrs[t ;+u7g ;+:yfsf] ;+Vof ;Gtf]ifhgsg} 
b]lvPklg g]kfnsf] k"0f{ahf/df a}+s tyf ljQLo ;+:yfsf] 
dfq} afx'Notf b]lvG5 . 

sf/f]af/ x'g] clwsf+z sDkgL a}+s ljQ cGt/utsf 
dfq} x'Fbf Tof] ahf/n] g]kfnsf] ;du| cy{tGqsf] lgoGq0f ug{ 
;Sb}g . If]qut ljljwLs/0f gx'Fbf cy{tGqdf of]ubfg ug]{ 
cGo dxTjk"0f{ If]qx¿df k"FhL ahf/ dfkm{t kF"hL kl/rfng 
x'g ;s]sf] 5}g . ahf/df Pp6f If]qsf] dfq} afx'Notf 
x'Fbf nufgL stf{nfO{ hf]lvd Joj:yfkg ug{ c;xh 
ePsf] 5 . ahf/df c:jefljs ptf/ r8fj x'g] u/]sf 
5g\ . lwtf]kqsf] ljljlws/0f x'g g;ls/x]sf] g]kfnL k"FhL 
ahf/df s;/L sf/f]af/sf nflu yk pks/0f leqfpg] < 
If]qut ljljlws/0fnfO{ s;/L k|f]T;xLt ug]{ Tof] ljifodf 
g]kfn ;/sf/ / dftxtsf lgsfox¿ g]kfn lwtf]kq jf]8{ 
g]kfn /fi6«a}+s g]kfn :6s P]S;r]Gh, nufgL af]8{ / cGo 
;/f]sf/jfnf kIf u+le/ aGg' h?/L 5 . 

g]kfnnfO{ ljsf;sf] ultdf cufl8 a9fpg] xf] eg] 
hnljB't, s[lif, k"jf{wf/, ko{6g, lzIff, :jf:Yo k|d'v ;DefJo 
If]q x'g\ . lwtf]kq ahf/df lo If]qsf ;+:yfx¿sf] pkl:ytL 
5}g eGbf x'G5 . ePklg Go'gdfqfdf 5g\ . o; If]qsf ;+u7Lt 
;+:yfx¿nfO{ s'g} kl/of]hgf yfNbf k"FhLsf] cfjZostf 
kb{5 . / Tof] k"FhL k'/f ug]{ ;|f]t k"FhLahf/ x'g;S5 . g]kfnsf] 
cg'ejn] /fd|f ;+:yfx¿n] ;j{;fwf/0fnfO{ lwtf]kq hf/L u/L 
k'hL ;+sng ubf{ k"FhLsf] cefj gx'g] tYo k|i6¿kdf b]lvPsf] 
5 . o;n] s] ;+s]t ub{5 eg] g]kfndf k"FhL ahf/sf] k|r'/ 
;+efjgf  . t/ klg l/on ;]S6/ lsg ahf/df lelqg pT;flxt 
e}/x]sf] 5}g < o:tf] lsg ePsf] xf] < o;sf] sf/0f vf]Hg' h?/L  
5 . ljBdfg btf{ tyf lg:sf;g lgodfjnLsf] emGeml6nf] 
k|fjwfgn] ubf{ xf] ls > jf]8{, :6sP]Sr]Ghdf ;'lrs/0f x'Fbf 
ltg'{kg]{ z'Ns cTofGt} a9L eP/ xf] < emGeml6nf k|fjwfg / 
a9L z'Nssf sf/0f ;+:yfsf] z]o/ lg:sf;g nfut a9fpbf 
To;}n] xf] ls ;+:yfx¿ ahf/df k|j]z ug{ lxrlsrfO/x]sf] <

cGoIf]qsf ;+:yfnfO{ ahf/k|lt cfs{if0f ug{ lg:sfzg 
z'Ns, ;"lrs/0f z'Ns nufotsf cGo z'Ns x6fpg' 
cfjZos 5 . of] ljifodf af]8{ / ;/sf/n] Wofg k'¥ofpg 

h?/L 5 . o;sf cltl/Qm g]kfne/L x'g]  7'nf] ;+Vofsf 
6«]h/Lljsf; nufot cGo ;a} df}lb|s pks/0fx¿nfO{ ;d]t 
bf];|f] ahf/df ;xh sf/f]af/ ug]{ Joj:yf ldnfpg' h?/L 5 . 

To:t} sf7df8f}+ pkTosf leq dfq l;ldt / s]xL 
JolQmsf] kx'Frdf dfq /x]sf] k"FhL ahf/nfO{ s;/L b]ze/L g} 
lj:tf/ ug]{ To; ljifodf klg ;f]lrg' k¥of] . lwtf]kqjf]8{ / 
g]K;]n] ahf/nfO{ b]z}e/L lj:tf/ ug]{ Joj:yf ldnfpg l7nf] 
ug'{ ePg / lwtf]kq bnfn Joj;foL nfO{ g]kfnsf ;+efljt 
;x/x¿df t'?Gt} k7fpg' k¥of] .km]L Joj;foLx¿ cfkm}n] klg 
zfvf lj:tf/sf] efu ul//x]s} cj:yf 5 . lwtf]kq bnfn 
Joj;foLnfO{ sfo{If]q lj:tfdfq xf]Og a|f]s/ l8n/ dflh{g 
Nofl08ª, k/fdz{;]jf, kf]6{kmf]lnof] Joj:yfkg ;lxtsf] 
km'n kmn]h8 a|f]s/sf] ¿kdf sfd ug{ lbg' kb{5 . h'g sfd 
ljZjsf cGo a|f]s/x¿n] klg ub{5g\ . a|f]s/nfO{ lo sfo{ 
ug{ lbObf a|f]s/ sDkgLsf] k"FhL, k|ljlw / hgzlQm ljsf;sf 
af/]df klg ;f]Rg' kb{5 . ;]6Nd]G6 Uof/]06L km08, cK;gdfs]{6, 
5'§}ln+sol/Ë xfp;sf] :yfkgf g]kfnsf] k"FhL ahf/ ljsf;sf 
nflu cfjZos 5 . 

csf]{s'/f g]kfnsf] lwtf]kqsf] k|fylds ahf/df d'No 
lgwf{/0fsf] cfw'lgs k|s[of h:tf] a's ljlN8ª k|s[of, 8r 
cD;g cflbsf] cefj 5 . o;n] ubf{ c+lst d'Nodf lwtf]kq 
lg:sf;g ug'{kg]{ x'G5 . o;f] x'Fbf k|fylds ahf/df cToflws 
rfk / bf];|f] ahf/sf] d"Nodf cToflws ptf/ r9fj cfO/x]sf] 
5 . To;}n] ;+u7Lt ;+:yfx¿n] cfkm\gf] lwtf]kq c+lst 
d"Nodf lg:sf;g ug]{ ljBdfg Joj:yfnfO{ k'gf/fjnf]sg u/L 
cGt/fli6«o k|rng cg';f/sf] Joj:yf ug'{ h?/L 5 . 

g]kfnsf] k"FhLahf/sf] ljsf;sf nflu jt{dfg :6s 
P]Sr]Ghsf] ;:yfut ;+/rgfdfklg ;'wf/ cfjZos 5 . clxn] 
:6ssf] ;+/rgf x]bf{ ToxfF ()Ü lx:;f g]kfn ;/sf/ / g]kfn 
/fi6« a}+s cGtu{t 5 . k"FhL ahf/sf] k|f/lDes r/0fdf o;df 
oq ;/sf/L :jfldTj pko'Qmg} lyof] xf]nf t/ clxn]sf] 
ljBdfg cj:yfdf g]kfndf lglhIf]qsf] ljsf; ltj|ultdf 
eO/x]sf] ;Gbe{ / cG/fli6«o k|rng cflbnfO{ ;d]t b[li6ut 
ubf{ of] k|i6 eGg'kb{5 ls :6s PS;r]Ghdf lghL If]qsf] k|j]z 
clgjfo{ 5 .

/ cGTodf pRr cfly{s j[l4 ljgf d'n'ssf] cfly{s 
ljsf; x'g;Sb}g . cfly{s ljsf;sfnflu k'FhLahf/ 
clxn]sf] ljZj cy{tGqdf dxTjk"0f{ dfWod xf] . cfly{s 
ljsf;sf] of] OGhLgnfO{ k|efjsf/L agfpg alnof] k"FhLahf/ 
cfjZos 5 . g]kfn k"FhLahf/sf] cEof;df  k|f/lDes r/0fd} 
ePklg ljsf;sf] k|;:t ;+efjgf 5 . gLltut, ;+:yfut / 
;+/rgfut ;'wf/n] dfq} of] ahf/nfO{ cu|tf lbg ;lsG5 .

***
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t]x|f}+ of]hgfsf] pknlAw / 
rf}wf}“ of]hgfsf nIo 

ljgf]bs'df/ g]kfn*

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

g]kfndf of]hgfj4 ljsf; k|f/De ePsf] 5 b;s k"/f 
eO{;s]sf] 5 . o;aLr k~rjifL{o / lqjifL{o u/L t]x|j6f 
of]hgf sfof{Gjogdf cfO;s]sf 5g\ . s]xL pknlAw gePsf 
xf]Ogg\ t/ h'g ltj|tf;fy ljsf;sf] lbzfdf km8\sf] dfg'{kg]{ 
lyof] To;f] x'g ;ls/x]sf] 5}g . o;aLr 7"nf7"nf /fhgLlts 
kl/jt{g eP . lsl;d lsl;dsf ;+ljwfg hf/L eP . ax'bnLo 
zf;g Joj:yf, lgb{nLo k~rfotL Joj:yf, ax'bnLo 
Joj:yfsf] k'g{:yfkgf x'+b} u0ftGqfTds zf;gk|0ffnLdf 
k|j]z ul/;s]sf 5f}+  / ut jif{ g]kfnsf] ;+ljwfg hf/L eO{ 
sfof{Gjogsf] r/0fdf 5 . t/ xfd|f of]hgfdf klxnf] of]hgf 
b]lvs} k|fyldstf clxn] klg nueu oyfjt g} 5g\ . 
cfly{s k5f}6]kg sfod} 5 . ul/aLsf] k|ltzt cem} pNn]Vo 
¿kdf 36\g ;s]sf] 5}g . ut jif{sf] ljgfzsf/L e"sDkn] 

yk ;ftnfv hg;+VofnfO{ ul/aLsf] /]vfd'lg ws]lnlbPkl5 
d'n'sdf cem} klg emG8} Ps rf}yfO{ hgtf ul/aLsf] /]vfd'lg 
/x]sf] cg'dfg ul/+b} cfPsf] 5 . 

/fhgLlts lvrftfgLsf sf/0f of]hgfx¿ cf}krfl/stf 
dfq ;fljt x'+b} cfPsf 5g\ / kl5Nnf] ;do, vf;u/L bf];|f] 
hgcfGbf]ng kZrft d'n'sn] h'g 9+udf ljsf;sf] km8\sf] 
dfg]{ ck]Iff ul/Psf] lyof] ;f] cg'¿k sfd x'g g;s]sf] dfq 
xf]Og d'n'sn] ;sf/fTds lbzf lng g;s]sf]n] l:ylt cToGt 
lg/fzfhgs 5 . /fli6«o of]hgf cfof]un] xfn} ;fj{hlgs 
u/]sf] t]x|f}+ of]hgfsf] k|d'v nIo tyf pknlAw ;DaGwL 
b]xfosf] tYof+sn] d'n'ssf] ;du| cj:yf w]/} xb;Dd :ki6 
u5{ . 

t]x|f}+ of]hgf -@)&)÷&!–@)&@÷&#_sf] k|d'v nIo tyf pknlAwM 

;"rs nIo  pknlAw

Jfflif{s cf};t cfly{s j[l4b/ -k|ltztdf_
s[lif If]q  
u}x| s[lif If]q                                                                       

^=)
$=%
^=&

@=($
@=@#
#=#&

d"No  j[l4b/ -k|ltztdf_                                & *=&
jflif{s cf};t /f]huf/L j[l4b/ -k|ltztdf_          #=@  @=(
ul/aLsf] /]vfd'lgsf] hg;+Vof -k|ltztdf_                  !* @!=^
ck]lIft cfo' -jif{_                                  &! ^(
dft[ d[To'b/ -k|ltnfvdf_ @!# @%*
vfg]kfgL ;]jfsf] ;+/rgf k'u]sf] hg;+Vof -k|ltztdf_     (%  *#=^
;/;kmfO{ ;'ljwfsf] ;+/rgf k'usf]hg;+Vof -k|ltztdf_     ()=% *!
k|fylds txdf v'b egf{b/ -k|ltztdf_ !)) (^=^
;fIf/tf b/ -!%–@$ jif{_                           (% **=^
;8s oftfoft hf]l8Psf] lhNnf ;b/d'sfd ;+Vof  &% &#
6]lnkmf]g,df]afOn ;d]t-k|lt ;o 3gTjdf_  !))=) !)#=$
ljB't pTkfbg-hl8t Ifdtf,d]ufjf6_   !$@^ *%!
ljB'tdf kx"+rk|fKt hg;+Vof -k|ltztdf_   *& &$
l;rfO{ -x]S6/ nfvdf_   !$=*& !#=(@
jg h+unn] 9fs]sf] If]q -k|ltztdf_      $)=)  $$=$^
;8s oftfoftsf] s"n nDafO -lsdL_        @&,(^% @(,)#!
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Rff}wf}+ of]hgf -@)&#÷&$–@)&%÷&^_

Rffn" cfly{s jif{ @)&#÷&$sf] k|f/De b]lv rf}wf}+ 
of]hgf k|f/De ePsf] 5 . o; of]hgfsf] bL3{sfnLg ;f]r 
…:jfwLg, ;d'Ggt tyf ;dfhjfb pGd'v /fli6«o cy{tGq Pj+ 
;d[4 g]kfnLÚ /x]sf] 5 eg] of]hgfsf] nIo …;fdflhs 
Gofo;lxtsf] nf]ssNof0fsf/L /fHo x'+b} dWod cfo ePsf] 
d'n'ssf] :t/df k'Ug]Ú tyf p2]Zo …pTkfbgzLn /f]huf/L pGd'v 
/ Gofok"0f{ ljt/0f;lxtsf] pRr cfly{s j[l4åf/f b|'t ul/aL 
Go"gLs/0f ub}{ cfly{s ;fdflhs ¿kfGt/0f ug'{ /x]sf] 5 .

of]hgfsf /0fgLltx¿df s[lif If]qsf] ¿kfGt/0f, 
ko{6g,cf}Bf]lus Pjd\ ;fgf tyf demf}nf Joj;fosf] lj:tf/ 
dfkm{t pTkfbg j[l4 ug]{, pmhf{, ;8s tyf xjfO{ oftfoft, 

;"rgf tyf ;~rf/ / u|fdL0f–zx/L  tyf lqb]zLo cfa4tf 
ljsf;sf nflu k"jf{wf/ lgdf{0f ug]{, ;fdflhs ljsf; / 
;fdlfhs ;'/Iff Pjd\ ;fdflhs  ;+/If0fdf hf]8 lb+b} dfgj 
ljsf;df pRr tyf lbuf] ;'wf/ ug]{, cfly{s, ;fdflhs 
Pjd\ zf;sLo ;'wf/, s'zn Pjd\ hjfkmb]xL  ;fj{hlgs 
ljQ, :jR5,kf/bzL{ / hgd}qL ;fj{hlgs ;]jf Pjd\ 
dfgjclwsf/sf] ;+/If0f / ;+j4{g ub}{ ;du| ;'zf;g k|j4{g 
ug]{, n}lËs ;dfgtf, ;dfj]zLs/0f, jftfj/0f ;+/If0f, lj1fg 
tyf k|ljlwsf] pRrtd k|of]u tyf ;+:yfut Ifdtf j[l4 ug]{ 
/x]sf 5g\ .

of]hgf cfof]un] xfn} ;fj{hlgs u/]sf] Rff}wf}+ of]hgfsf] 
;+lIfKt ljj/0f cg';f/ of]hgfsf k|d'v cfly{s, ;fdflhs / 
ef}lts nIo b]xfo adf]lhd 5g\M

;"rs
cf=j= @)&@÷&# sf]

oyfy{
rf}wf}+ of]hgf @)&%÷&^ 

sf] nIo
Jfflif{s cf};t cfly{s j[l4b/ -k|ltztdf_
s[lif If]q  
u}x| s[lif If]q                                                                       

 )=&&
 !=##
 )=^#

&=@)
 $=&)
 *=$)

ufx{:Yo k|ltJolQm cfDbfgL -? xhf/df_     &(=#&  !!^=%)
ul/aLsf] /]vfd'lgsf] hg;+Vof -k|ltztdf_  @!=^  !&
dfgj ljsf; ;"rsf+s )=%$ )=%&
ck]lIft cfo' -jif{_                                   ^(   &@
n}lËs ;zQmLs/0f ;"rsf+s )=%^ )=%*
vfg]kfgL ;]jf k'u]sf] hg;+Vof -k|ltztdf_      *#=^)  ()
dfWolds txdf v'b egf{b/    #&=&)  $%
ljB't pTkfbg-hl8t Ifdtf, d]ufjf6_    *%!  @#)!
ljB'tdf kx"+r k|fKt hg;+Vof -k|ltztdf_   &$    *&
l;rfO{ -x]S6/, nfvdf_    !#=(@  !%=@)
OG6/g]6 ;]jfdf kx'+r hg;+Vof k|ltzt $^=$ ^%  

pk/f]Qm ljj/0f cg';f/ !$cf}+ of]hgfsf] cGTo;Dddf 
() k|ltzt dflg;sf] kx'+rdf vfg]kfgL ;'ljwf k'Ug] ;/sf/L 
cg'dfg 5 . To:t} @ xhf/ # ;o Ps d]ufjf6 ljB't pTkfbg 
x'g], *& k|ltzt dflg;df ljB'tsf] kx'+r k'Ug], !%=@) nfv 
x]S6/ hldgdf l;rfO{ ;'ljwf k'Ug] / ^%k|ltzt dflg;df 
OG6/g]6 ;'ljwf k'¥ofpg] of]hgfsf] nIo 5 . o;}u/L of]hgfsf] 

tLg jif]{ cjlw leq ul/aLsf] /]vfd'lg /x]sf] hg;+Vof !& 

k|ltztdf emfg]{, g]kfnLsf] ;/b/ cfo' &@ jif{ k'Ug], k|ltJolQm 

cfDbfgL !!^=%) xhf/ k'Ug], dfgj ljsf; ;"rsf+s z'Go 

bzdnj %& k|ltzt k'Ug] / n}lËs ;zQmLs/0f ;"rsf+s 

z"Go bzdnj %* k|ltzt k'Ug] k|If]k0f klg ul/Psf] 5 . 

nlIft cfly{s j[l4b/ 

If]q                cf=j=  @)&#÷&$        cf=j=  @)&$÷&%      cf=j=    @)&%÷&^    cf};t
!= s[lif                $=% $=& $=( $=&
@= u}x| s[lif  
   s= pBf]u       
   v=  ;]jf        

&=^
!)=@
^=(

*=$
!)=!
&=(

(=#
!!=%
*=&

*=$
!)=^
&=*

  hDdf ^=% &=@ &=( &=@

pk/f]Qm tYof+saf6 /fli6«o of]hgf cfof]un]] d'n'ssf] 
rf}wf}+ of]hgfsf] tLg jif{sf] cjlwdf j[l4b/ &=@ k'¥ofpg] 
nIo lnPsf] b]lvG5 . pQm nIo xfl;n ug{ of]hgf cjlwdf 

s[lif If]qsf] j[l4b/ $=&  / u}x| s[lif If]qsf] j[l4b/ *=$ x'g] 

k|If]k0f klg ul/Psf] 5 . rf}wf}+ of]hgfn] lnPsf] nIo k"/f ug{ 

o; cjlwdf @$ va{ @$ca{ (^ s/f]8 ¿k}of+ ah]6 nufgL 
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ul/g]5 . s"n nufgL dWo] ;/sf/L nufgLsf] c+z #(=$ 
k|ltzt cyf{t ( va{ %$ ca{ $@ s/f]8 /xg]5 eg] lghL 
If]qsf] %$ bzdnj & k|ltzt cyf{t !# va{ @& ca{ #) 
s/f]8 ¿k}of+ / ;xsf/L If]qsf] % bzdnj ( k|ltzt cyf{t ! 
va{ $# ca{ @$ s/f]8 ¿k}of+ nufgL x'g]5 . To;dWo] klxnf] 
jif{ @&=^, bf];|f] jif{ #@=^ / t];|f] jif{ #(=* k|ltzt vr{ x'g] 
k|If]k0f ul/Psf] 5 . s'n ;/sf/L nufgLdWo] ljB't, lzIff, 
s[lif, lgdf{0f, ;fj{hlgs oftfoftnufotsf] If]q k|fyldstfdf 
k/]sf 5g\ . oL If]qdf t'ngfTds ¿kdf a9L /sd ljlgof]hg 
ul/Psf] 5 . o; of]hgfdf klg ;/sf/n] ah6]sf] k|d'v 
;|f]tdf /fh:jnfO{ g} /fv]sf] 5 . o;afx]s j}b]lzs ;xfotf / 
cfGtl/s C0fnfO{ cfDbfgLsf] cfwf/ dflgPsf] 5 . 

;/sf/L tYof+s cg';f/ ut cfly{s jif{ @)&@÷&# df 
s[lif If]qsf] j[l4b/ s]jn !=## / u}x| s[lif If]qsf] j[l4b/ 
)=^# /xL hDdf )=&& k|ltztsf] cfly{s j[l4 xfl;n 
ePsf] k[i7e"lddf rfn" of]hgfsf pNn]lvt nIo cfkm}df 
dxŒjfsf+IfL 5g\ . ljut nfdf] ;dob]lv xfdL k"+hLut vr{sf 
b[li6n] cToGt sdhf]/ /x+b} cfPsf 5f}+ . o;}u/L /fhgLlts 
jftfj/0fdf ck]lIft ;'wf/ gx'+bf ;d]t cfly{s s[ofsnfk 
k|efljt x'+b} cfPsf 5g\ . rfn" cfly{s jif{sf] ah]6n]  ^=% 
k|ltzt j[l4sf] nIo lnPsf] 5 . t/ nIo cg'¿k k"+hLut vr{ 
x'g g;Sbf o;jif{sf] nIo klg k"/f x'g g;Sg] lglZrtk|foM 
e};s]sf] 5 eg] of]hgfsf af+sL jif{df s] s:tf] cj:yf /xG5 
Tof] eljiosf] ue{df g} 5 . o; ;Gbe{df, cfof]un] cfufdL 
tLg jif{leqdf d'n'ssf] cfly{s j[l4b/ pNn]Vo ¿kdf a9fpg] 
nIo lng' ;sf/fTds g} ePklg ;du| /fhgLlts jftfj/0fdf 
;'wf/ gePdf of] nIo xfl;n ug'{ r'gf}tLk"0f{ g} x'g]5 . 

o;}aLr, ;g @)@@ ;Dd ljsf;zLn txdf :t/f]GgtL x'g] 
nIo lnOPsf]df ;f] nIo k"/f gx'g] / of] c? b'O{ jif{ ws]lng] 
Ps cg'dfg ;fj{hlgs e};s]sf] 5 . ;+o'Qm /fi6«;+3Lo Jofkf/ 
tyf ljsf; ;Dd]ng …c+s6f8Ún] g]kfnnufot !^ d'n's 
cfjZos dfkb08 k"/f u/L ;g @)@%;Dd cNkljsl;taf6 
ljsf;zLn /fi6«sf] txdf :t/f]Gglt x'g] xfn} cfkm\gf] Ps 
k|ltj]bg dfkm{t ;fj{hlgs u/]sf] xf] . /fhgLlts cl:y/tf / 
Go"g cfly{s j[l4sf sf/0f :t/f]Ggltdf l9nfO x'g] ePsf] xf] . 
cfly{s ultljlwdf ck]lIft ;'wf/ gePsf] / ck]Iff cg'¿k 
jftfj/0f ;d]t aGg g;s]sf]n] ;f] nIo k|flKtdf l9nfO x'g] 
ePsf] xf] . xfdLn] ;g @)#) ;Dddf dWod :t/Lo cfo x'g] 
d'n'ssf] txdf k'Ug] nIo ;d]t lnPsf 5f}+ . t/ ljsf;zLnsf] 
nIo g} k"/f x'g l9nfO eof] eg] of] nIo klg :jtM k5fl8 
ws]lng] 5 . o; l:yltdf d"ntM /fhgLlts txdf cy{tGqsf] 
lbuf] ljsf;sf nflu uDeL/ eO{ ;f]lrg' h?/L 5 .

xfdLn] of]hgfa4 ljsf; k|of; k|f/De u/]sf] 5 bzs 
gfl3;Sof] . o;}n] xfdL of]hgf / sfo{qmd geP/ jf kl5 
k/]sf xf]Ogf}+, ltgsf] sfof{Gjog gx'g'sf] sf/0f cljsf;, 
ul/aL, cefj / k5f}6]kgsf] kL8fdf ?dlNng afWo ePsf 
xf}+ . of]hgf aGg] t/ sfof{Gjog gx'g] u/]sf sf/0faf6 o;f] 

ePsf] xf] . o; oyfy{af6 sf]xL cgle1 5}g . o;}n] of]hgf 
3f]if0ff ug]{, sfo{qmd agfpg] dfq xf]Og ltgsf] sfof{Gjogdf 
k|lta4tf cfhsf] cfjZostf xf] . kl/jlt{t ;Gbe{df xfdL 
;j}sf] ;f]r, z}nL / Jojxf/df cfd"n kl/jt{gsf] vf+rf] 5 . 
lhDd]jf/Laf]w / st{Jok|ltsf] k|lta4tfsf] vf+rf] 5 . o;f] 
x'g ;s]df dfq o:tf 3f]if0ff ;fy{s x'g ;S5g\ . Pp6fn] 
of]hgf agfpg] / csf]{ cfpgf;fy To;nfO{ vf/]h u/L csf]{ 
of]hgf Nofpg] qmd rNbf of]hgf w]/} ag]klg kl/0ffd lg:sg 
g;s]sf] jf:tljstfnfO{ b[li6ut u/]/ klg of]hgfdfly of]hgf 
/ sfo{qmddfly sfo{qmd 3f]if0ff ug'{eGbf ljutsf of]hgf / 
sfo{qmdsf] ;dLIff / d"Nof+sg ub}{ lglZrt cfwf/ tyf k|lqmof 
k"/f u/]/ dfq ltgnfO{ kl/jt{g jf ;+zf]wg ug]{ / 3f]lift of]hgf 
/ sfo{qmdnfO{ sfof{Gjogdf n}hfg] k|of; ug'{k5{ . 

lj=;+= @)!# ;fndf klxnf] k~rjifL{o of]hgf nfu" 
ePotfsf kf+r bzs;Dd @)!* ;fndf ag]sf] bf];|f] of]hgf 
lqjifL{o ag]] afx]s d'n'sdf k~rjifL{o of]hgf g} nfu" x'+b} 
cfPsf] lyof] . kl5Nnf] bzsdf eg] /fhgLlts ;+qmd0f 
tyf cl:y/tfsf sf/0f lqjifL{o of]hgf nfu" ul/+b} cfPsf] 
5 . ;+qmd0fsf] cj:yfdf k~rjifL{o of]hgf nfu" ubf{ To;n] 
jbln+bf] kl/j]znfO{ ;d]6\g cK7\of/f] x'g] cg'dfgsf cfwf/df 
lqjifL{o of]hgf nfu" ul/Psf] xf] . t/ o:tf] cj:yf nlDa+b} 
hf+bf of]hgf eg]s} lqjifL{o x'G5g\ eGg] dfGotf :yflkt x'g 
nfu]sf] dx;'; ul/+b}5 / o;vfnsf cNksfnLg of]hgfaf6 
d'n'sn] ljsf; / kl/jt{gsf] lbzfdf km8\sf] dfg{ g;Sg] 
ljZn]if0f ;d]t ug]{ ul/Psf]n] o;tkm{ ;d]t Wofg hfg' 
cfjZos b]lvG5 .  

cGTodf,h:tf;'s} nIo lnPklg d'n'sleq /f]huf/Lsf] 
cj;/sf] cefjdf j;]{lg nfvf}+ o'jf ljb]lzg] qmd g36]sf] tyf 
bIf Pj+ lzlIft hgzlQm ;d]t knfog x'g] qmddf j[l4 eO/x]sf] 
;Gbe{df d'n's leq} cj;/x¿sf] l;h{gf gu/];Dd d'n's 
k/lge{/ eO/xg] x'+bf o;tkm{ gLltlgdf{tf,of]hgfljb\,/fhgLlts 
bn / ;/sf/;d]tsf] Wofg hfg' lgtfGt h?/L 5 . of]hgfn] o:tf 
ljifonfO{ k|fyldstf glbP;Dd d'n's cfTdlge{/ Pj+ ;d[4 x'g 
g;Sg] jf:tljstfnfO{ ;DalGwt kIfx¿n] dgg ug'{ h?/L 5 . 
o;sf ;fy} gf/fn] xf]Og, st{Jok/fo0f, hjfkmb]xL, b"/b[li6o'Qm 
lhDd]jf/ /fhgLlts / k|zf;lgs g]t[Tjsf] dfWodaf6 dfq 
;d[4 g]kfnsf] kl/sNkgf ;fsf/ x'g] ePsfn] of] oyfy{nfO{ 
klg ;j}n] cfTd;ft ug'{ h?/L 5 .

;Gbe{ ;fdu|L M

– Rff}wf}+ of]hgfsf] cfwf/kq–/fli6«o of]hgf cfof]u,

– Rff}wf}+ of]hgf -@)&#÷&$–@)&%÷&^_ sf] ;+lIfKt 
ljj/0f– /fli6«o of]hgf cfof]u,

– n]vssf ljleGg kqklqsfdf k|sflzt n]v,

– ljleGg kqklqsfdf k|sflzt ;dfrf/x¿ .

***
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kl/jlt{t kl/j]zdf /fli6«o 
jfl0fHo a}+s ln

d's'Gb cof{n *

*  k"j{ jl/i7 k|jGws tyf hg ;Dks{ clws[t, /fli6«o jfl0fHo a}+s ln=

‘…nfi6} ;lhnf] efÚ 5 /fjfj}ssf] PljljP; / Pl6Pd 
;]jfn] . ptfaf6 8\of8 k};f /flvlbg'x'G5 clg d otfaf6 
lgsfN5'ÚÚ – Ps Kn; 6' ljBfyL{ .

……s]xL jif{otf /fjfj}ssf] ;]jfdf cToGt 7"nf] ;'wf/ 
cfPsf] 5 .ÚÚ – jfujhf/l:yt k]|;sdL{x? .

……vfO{ gvfO{ a}sdf k};f /fVof], ;fjfFsf] hf]uf8 xf]nf, 
clg Jofh sdfO{ xf]nf eg]/ . t/ olt yf]/} Jofh Û lsg /fVg' 
a}+sdf k};f .ÚÚ –a}sn] k|bfg u/]sf] Jofhdf c;Gt'li6sf] :j/ .

…x}g of] Jof+sn] Pl6Pd lsg /fv]sf] cfjZos k/]sf] 
a]nf k};f lb+b}g .ÚÚ –Pl6Pd km]n/af6 cfs|f]lzt Ps u|fxs . 

……hj df]jfO{ndf d];]h 6f]g cfp+5 d xtkt d];]h aS; 
vf]N5', st} Pl6Pdaf6 lgIf]k vftfsf] /sd rf]/L t ePgÚÚ  
– Pl6Pd rf]/Laf6 ;+q:t Ps u|fxs .

……oL Jof+sx? 3/ hUuf uf8L lsGg ;lhn} l/g lbG5g\ 
xfdL ls;fgn] l/g dfu] cf]7 n]k|fp+5g\ .ÚÚ–Ps ls;fg .

pk/f]Qm k+lQmx? /fjfa}ssf] zfvf sfof{no jfg]Zj/, 
yfkfynL / l;+xb/jf/sf u|fxsx?åf/f cleJoQm egfOaf6 
pw[t ul/Psf x'g\ .

;j{;fwf/0f hgtfnfO{ cfly{s xLt / ;'ljwf clej[lWb 
ug]{ hgsNof0fsf/L kl/sNkgf af]s]/ cfheGbf %! 
Jfif{cl3 @)@@ df3 !) ut] :yfkgf eof] /fli6«o jfl0fHo 
a}s . sf7df8f}sf] /]g j;]/f ejgdf tTsfnLg /fhf dx]Gb| jL/ 
ljs|d zfxaf6 ;d'b\3f6g kZrft\ cf/De eof] o;sf] ;fOt . 
u'Gb|Lb]lv d]r s';L{;Dd 6f]sgb]lv On]S6«f]lgs So";Dd clg 
df]6f n]h/b]lv df]jfO{n jfn]6;Ddsf s}og cf/f]x cj/f]x 
kf/ ub}{ xfnsf] ;zQm k|f}9 cj:yfdf k|j]z u/]sf] 5 /fli6«o 
jfl0fHo a}s . 

s]xL jif{ /fjfj}+s P]g @)@! cGtu{t ;+rflnt eO{ 
kl5 jfl0fHo a}+s P]g @)#) / xfn cfP/ a}s tyf ljQLo 
;+:yf ;DjGwL P]g @)^# cGtu{t ;+rflnt x'+b} cfPsf] 
/fli6«o jfl0fHo a}+ssf hLjgofqf cf/f]x cj/f]xk"0f{ /x]sf 
5g\ . z'?df ;Lldt sd{rf/Laf6 ;]jf cf/De u/]sf] o; a}+sn] 

lj:tf/} ;]jf lj:tf/ ub}{ nUof] . cf/DEfdf g]kfn /fi6« a}+ssf 
s]xL zfvfx? g} /fli6«o jfl0fHo a}+ssf zfvfdf ?kfGtl/t 
eP . tTsfnLg ;/sf/n] k|lt #) xhf/df Ps a}+s k'/ofpg] 
gLlt lnP kl5 of] a}+sn] tLa| ultdf zfvf lj:tf/ ub}{ nUof] / 
o;sf zfvfx? @!$ ;Dd k'u] . d'n'ssf] bf]>f] k'/fgf] jfl0fHo 
a}ssf] ?kdf /x]sf] o; a}sn] t/fO{ kxf8 lxdfn ;Dd 
cfkm'nfO{ lj:tf/ ub}{ cfof] . o;sf of]ubfgx? jx'cfoflds 
/x]sf]n] jf:tljs of]ubfg t dfkg ug{ g} sl7g 5, t/ 
olt olsg;fy eGg ;lsG5 ls b]zdf ljQLo ;fIf/tfsf] 
svu k9fpg, ;j{;fwf/0f hgtfnfO{ jrt shf{ sf/f]jf/df 
clek|]l/t ug{ o; a}sn] k'¥ofPsf] of]ubfg ct'ngLo 5 . 

JolQm / ;+:yfsf] hLjg p:t} p:t} x'g\, ;fjwfgL 
gckgfpFbf :jf:Yodf xfgL x'G5 . /fjfj}ssf] xsdf klg ToxL 
eof] . :yfkgfsf] tLg bzs;Dd /fi6«sf] cfly{s ;fdflhs 
ljsf;df ;lqmo eO{ /xFbf tTsfnLg lgofds ;+:yf / 
Joj:yfkgsf s]xL c;fjwfgLsf] sf/0fn] a}ssf] ljQLo 
:jf:Yodf s]xL hl6ntf b]lvP kZrft lgbfg vf]Hg] s|ddf 
s]lkPdlh, l;ljkf; nufotsf cWoog ;DkGg eO{ tLaf6 
k|:t't dfu{lgb]{zgx? Kf5\ofpFb} a}s ;'wf/sf k|oTgx? cf/De 
eP . 

ljQLo If]q ;'wf/ sfo{s|d 

ljZj a}s, cGt/f{li6«o d'b|f sf]if / l8PkmcfO{l8sf]  
;xof]udf g]kfndf z'? ePsf] ljQLo If]q ;'wf/sf] sfo{s|dn] 
/fli6«o jfl0fHo a}+s ln=, g]kfn a}+s ln / g]kfn /fi6« a}+ssf] 
;d]t ;'wf/sf] nIf lnPsf] lyof] . o; sfo{s|d cGtu{t 
/fjfj}ssf] Joj:yfkgdf cfd"n ;'wf/ lglDt a}s Joj:yfkg 
s/f/df lbg] sbd cl3 a9fO{of]  .  

lj=;+ @)%( df3 @ ut]af6 a}+ssf] Joj:yfkg s/f/df 
lbO{of] . o; s|ddf cd]l/sL gful/s a|'; Pkm x]08/;gsf]  
g]t[Tjdf k|d'v ljQ clws[t uf]kfn k|;fb /fhjfxs, dfgj 
;+Zffwg k|jGws hgfb{g cfrfo{ ;lxtsf] * ;b:oLo 
Joj:yfkg ;ldlt / !) hgf rf68{ PsfpG6]G6 ;lxt !* 
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hgfsf] ;d"xn] a}+s Joj:yfkgsf] lhDdf ;DxfNof] . o; 
Joj:yfkgn] efvf gf3]sf] shf{ c;'nL, k|ljlw k|of]u, n]vf 
k/LIf0f / zfvf Joj:yfkgnfO{ k|fyldstfdf /fvL sfo{ cl3 
a9fof] . kmn:j?k a}+sn] oL If]qdf pNNf]Vo pknlJw xfl;n 
u/of] . efvf gf3]sf] shf{ w]/} 36\of], a}+sdf sDo'6/sf] k|of]u 
a9\of] eg] dfgj ;z+fwgsf] cfsf/ 36\of], n]vf k/LIf0f 
cBfjlws x'+b} uof] eg] zfvfx? klg Jofj;flostfsf] 
cfwf/df ;dfof]hg x'+b} uP . kmn:j?k a}+ssf] gfkmfbfostf 
dfq a9]g ;fy;fy} v:s]sf] ;fv klg k'g p+ef] nfUg yfNof] .

a}+s ;'wf/df cfGtl/s Joj:yfkg

/fi6«sf] cfly{s ljsf;sf nflu x/]snfO{ x/jvt 
hxf+txL{ cfw'lgs a}ls+u ;]jf pknJw u/fpg] b"/b[li6 / 
k|ltikwL{ jftfj/0fdf a}+ssf] lj:t[t sfo{hfnf], cfw'lgs 
k|ljlw / of]Uo hgzlQmsf] ;d'lrt k|of]uaf6 u|fxsnfO{ 
;xhtfk"j{s l56f]5l/tf] 9+un] gljgtd a}ls+u ;]jfx? 
pknJw u/fpg] cleofg -ldzg_ af]s]/ cl3 al9/x]sf] of] 
a}s sl/j ( jif{sf] s/f/ Joj:yfkg kZrft lj=;+ @)^* 
otf :jb]zL cfGtl/s Joj:yfkg cGtu{t rln/x]sf] 5 . 
lj=;+ @)^* k';b]lv )&@ d+;L/;Dd v'NNff k|ltikwf{af6 
lgo'Qm k|d'v sfo{sf/L clws[t s[i0f k|;fb zdf{sf] g]t[Tjdf 
a}+s Joj:yfkg rn]sf]df )&@ r}tb]lv v'NNff k|ltikwf{af6 
lgo'Qm k|d'v sfo{sf/L clws[t ls/0f s'df/ >]i7sf] g]t[Tjdf 
Joj:yfkg rln/x]sf] 5 . gof+ Joj:yfkgn] cfufdL $ 
jif{leq &% j6} lhNnfdf /fjfj}ssf] zfvf lj:tf/ ug]{, lgIf]k 
cfsf/ @ va{dfly k'¥ofpg], shf{ lgIf]k cg'kft *) k|ltzt 
k'¥ofpg], d'gfkmf /sd xfnsf] bf]Aa/ k'¥ofpg], lgis[o shf{ @ 
k|ltztdf emfg]{ h:tf nIfsf ;fy} u'0f:t/Lo cfw'lgs ;]jf 
lj:tf/sf nflu ;'rgf k|ljlw k"jf{wf/, :jrfng / tYof+s 
;'/Iff dhj't agfO{ u|fxsd'vL ;]jf lj:tf/ ug]{, zfvf la:tf/ 
tyf cfw'lgsLs/0f ug]{, sd{rf/L kbk"lt{df lta|tf lbg] h:tf 
sfo{of]hgfnfO{ k|fyldstfk"j{s cl3 a9fpg] pb\3f]if u/]sf] 
5 .

xfn o; a}ssf] s'n ;DklQ !^% ca{ / lgIf]k !$& 
ca{ k'uL oL b'a}sf] cfwf/df jfl0fHo a}ls+u ahf/df k|yd 
:yfgdf /x]sf] 5 . shf{ / v'b Jofh cfDbfgLsf] cfwf/df 
t]>f] clg v'b d'gfkmfsf] cfwf/df % cf} :yfgdf /x]sf] o; 
a}sn] dr]{G6 a}s :yfkgf ul/;s]sf] 5 eg] dfO{s|f] kmfOgfG; 
sDkgL :yfkgf k|lqmof 5 . a}sn] u|fxs cfwf/ ;'b[9 agfpg] 
k|of;sf] l;nl;nfdf g]kfn k|x/L / lq=lj=lj=;+u sf/f]jf/ 
;+emf}tf ul/ sf/f]jf/ lj:tf/ ug'{{sf ;fy} ljlzi6 u|fxsnfO{ 
ljlzi6 ;]jf k|bfg ug]{ pWb]Zon] s]Gb|Lo sfof{no kl/;/df g} 
skf]{/]6 zfvf vf]nL ;]jf lb+b} cfPsf] 5 . 

/fjfj}s;+u ljleGg ;/f]sf/jfnfsf ck]Iffx?  

/fli6«o jfl0fHo a}s k"0f{ ;/sf/L j}s ePsf] sf/0fn] 
;/f]sf/jfnfx?sf a9L ck]Iff x'g' c:jfefljs xf]O{g . o; 
k[i7e"lddf ljleGGf ;/f]sf/jfnfsf] ck]Iffaf/] ;+lIfKtdf rrf{ 
ug'{ k|f;+lus g} x'g]5 .  

g]kfn ;/sf/ 

cfkmgf] k"0f{ :jfldTj ePsf] a}sn] nufgLsf] ;d'lrt 
k|ltkmn;lxt ljQLo kx'+r, ljQLo ;fIf/tf, ljQLo ;dfj]lztf 
clej[lWbdf dxTjk"0f{ of]ubfgsf] ;/sf/L ck]Iff :jfefljs 
5 .

lgofds lgsfox? 

To:t} b]zsf] 7"nf] / k"0f{ ;/sf/L jfl0fHo a}ssf] :j:y 
a}lsË cEof;n] ;du| g]kfnsf] ljQLo ahf/nfO{ k|efljt 
kfg]{ x'+bf g]kfn /fi6« a}s nufotsf lgofds lgsfox?åf/f 
o; a}ssf] ;+:yfut ;'zf;g, Jofj;flos bIftf, ;fj{hlgs 
bfloTj jxgdf ls|ofzLntf h:tf ck]Iff x'g' c:jfefljs 
xf]Og . 

lgIf]k shf{ u|fxs 

a}ssf lgIf]k u|fxsn] plrt k|ltkmn, ;'/Iff, u'0f:t/Lo 
l56f] 5l/tf] ;]jf, dw'/ Jojxf/ rfx]sf x'G5g\ . lg/If/ clzlIft 
u|fxsn] ;+ej eP ;fdfGo /sd /fVg] lemSg] ;fIf/tf gq 
ljZjf;L ;xh ;]jf rfx]sf x'G5g\ . o:t} pBdL Joj;foL 
s[lif shf{ u|fxsn] ;/n Jofhb/df l56f] 5l/tf] shf{ ;]jf 
rfx]sf x'G5g\ .   

ljsf; cy{zf:qLx?

ljsf; cy{zf:qLx?af6 b]zsf] cfly{s ;fdflhs 
ljsf;df o; a}ssf] ;zQm e"ldsf ck]Iff ul/g' klg 
:jfefljs} xf] . ;g @)@@ ;Dd g]kfnnfO{ ljsf;zLn 
/fi6«sf] :t/df k'¥ofpg] /fli6«o nIonfO{ ;fsf/ agfpg ;/sf/, 
ljsf; ;DjWb lgsfosf ;fy} b]zsf ljQLo ;+:yfx?sf] 
;ls|otf cfjZos 5, ljsf; cy{zf:qLx?sf] of] ck]Iff k"/f 
ug]{ lhDDff klg /fjfj}ssf] sf+wdf 5 .  

u/Lj tyf ljkGg ju{ 

b]zsf cfly{s ;fdflhs kl/;"rsx?df ljutsf] 
t'ngfdf w]/} ;'wf/ b]lvPtfklg g]kfndf cem} klg ul/jLsf] 
;d:of 5 . @!=@ k|ltzt hgtf cem} lg/k]If ul/jLsf] /]vfd'lg 
/x]sf] tYof+sLo kl/j]zdf u/Lj tyf ljkGg hgtfsf] ck]Iff 
5'6\6} xf]nf . u/Ljx? of jf]Ng hfGb}gg\ of jf]Nb}gg\  ghfg] 
klg gaf]n] klg pgLx?sf] d's efiff /fjfj}sn] j'lemlbg'kb{5 . 
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pgLx?nfO{ zLk, k|ljlw clg ahf/sf] ;+of]hg ug]{ ;+:yfx?;+u 
;xsfo{ ;dGjo u/L /fjfj}sn] ljgf lwtf] ;fd"lxs hdfgLdf 
shf{ ;]jf pknJw u/fPdf u/Ljx?sf] klg cfly{s pTyfg 
eO{ ljQLo ;dfj]lztf a9\g] 5 . 

a]/f]huf/ o'jf o'jtL 

b]zsf j]/f]huf/ o'jf o'jtLn] b]zsf] 7"nf] jfl0fHo 
a}saf6 pTkfbg tyf /f]huf/d'vL kl/of]hgfdf shf{ k|jfx 
a9fOlbP b]zleq} /fd|f] /f]huf/L pknJw eP b]z} 5f]8]/ lx+8\g' 
kg]{ lyPg eGg] rfxgf /fVg' c:jfefljs xf]O{g . 

cGo ;/f]sf/jfnfx? 

;fdflhs ;'/Iff cGtu{tsf ;]jfu|fxLx?n] ;DDffgk"0f{ 
;xh a}ls+u ;]jf rfx]sf x'G5g\ . ptf a}ls+u ;~hfndf 
gcfPsf hgtfn] /fjfj}ssf] ;]jf ljGb' rfxg' klg :jfefljs 
xf] . o;}ul/ a}ssf jxfnjfnf sd{rf/Laf6 sfo{sfndf /fd|f] 
k]zfut ljsf;, pko'Qm k|ltkmn clg ;]jf pk/fGt /fd|f] 
k]G;g rfxg] g} eP, k"j{ sd{rf/Lx?af6 pgLx?sf :jf:Yo 
pkrf/;lxtsf] ;'b[9 ;fdflhs ;'/Iff, jflif{sf]T;jdf ;fg} 
ePklg Yof+s;\ lukm\6 sf] ck]IffnfO{ gfhfoh dfGg ;lsGg .   

cfufdL af6f]  

lgM;Gb]x  ;a} ;/f]sf/jfnfsf] ck]Iff k'/f ug{ 
/fjfj}snfO{ sl7g x'g ;S5 t/ a}ssf] Jofj;flos d'No 
dfGotfdf bvn gk'Ug] u/L oyf;+ej ;a} ;/f]sf/jfnfsf] 
ck]Iff k'/f ug{ a}s ;ttM k|oTgzLn /xg' kb{5 . 

/fli6«o jfl0fHo a}+sn] ;a} ;/f]sf/jfnfsf] ck]IffnfO{ 
;Ddfg ub}{ o;sf] ;'wf/nfO{ lbuf] u/fpg b]xfosf ljifodf 
Wofg lbg' plrt x'g]5 . 

d'gfkmf clej[lWb 

/fli6«o jfl0fHo a}+sn] ;/sf/b]lv cGo 
;/f]sf/jfnfx?sf] ck]Iff k'/f ub}{ cfkmgf] Jofj;flos 
;kmntf ;'lglZrt ug{ d'gfkmf clej[lWbnfO{ Wofg lbg} k5{ .

dfgj ;+zfwgsf] ;d'lrt Joj:yfkg 

s'g} klg ;+:yfnfO{ Ps uf8Lsf] ?kdf x]bf{ lgofds 
;+:yfx?n] uug b|i6fsf] -:sfO{ jfr/_, ;+rfns ;ldltn] 
lbzf lgb]{zs -6«ofs lkmS;/_ 6«flkms k|x/Lsf], k|d'v 
sfo{sf/L clws[tn] rfnssf] clg dfgj ;+zfwgn] 
;xrfns / ;xof]uLsf] e"ldsf lgjf{x ul//x]sf x'G5g\ . 
sfo{ut txdf sfof{Gjog ;kmntf xft kfg{ dfgj ;+Zffwgsf] 
cxd\ e"ldsf /xg] x'+bf o;sf] lgoldt kbk"lt{b]lv, k]zfut 
ljsf;, sfo{;+:s[ltdf ;'wf/ b]lv ;d'w'/ cf}Bf]lus ;DjGw 
nufotsf If]qdf ljz]if Wofg k'¥ofOg' kb{5 . 

ljQLo kx'“r ;dfj]lztf lj:tf/ 

b]zsf 3]/} hgtf cBfkL ljQLo kx'+raf6 6f9f /x]sf] 
/ sl/j @! k|ltzt hgtf lg/k]If ul/jLsf] /]vfd'lg /x]sf] 
kl/b[Zodf k"0f{ ;/sf/L a}ssf] gftfn] o; sfo{df ljz]if Wofg 
k'¥ofpg' k5{ .

oflGqsLs/0f  

cfw'lgstd l56f] 5l/tf] ;]jfsf] ck]Iff ug]{ u|fxssf] 
ck]Iff k"/f ug{ a}ssf] dfgj ;+zfwg nfut 36fpg 
oflGqsLs/0f sfo{nfO{ cufl8 a9fpg' kb{5 . 

pTkfbgzLn shf{ lj:tf/ 

o;}ul/ cy{tGqnfO{ ls|ofzLn agfpg pTkfbgzLn 
tyf /f]huf/d'vL kl/of]hgfx?df shf{ lj:tf/ ug'{ kb{5 g ls 
Ifl0fs gfkmfsf] nf]edf pkef]uhGo shf{x?df . 

 
ljQLo ;fIf/tf 

g]kfnsf] ljQLo ;fIf/tf cfGbf]ngdf cu|k+lQmdf /x]sf] 
a}s dxfe"sDk kZrft ;':t cj:yfdf 5 . o;n] cf/De 
u/]sf] ljQLo ;fIf/tf sfo{s|dn] ult lnPsf] 5}g . s]xL 
lhNnfdf k|:tfljt sfo{s|d / ……;'vsf] af6f]ÚÚ df lkmNd 
lgdf{0f sfo{of]hgf /f]lsPsf] cj:yfdf 5 . of] sfo{qmdnfO{ 
cl3 a9fPdf a}ssf] ljQLo ;fIf/tf sfo{s|dn] s]xL ult 
kfpg] 5 .            

u|fxs cfwf/ km/flsnf] agfpg] 

u'0f:t/Lo u|fxs ;]jf, sf/f]jf/df ;'/Iffsf] ;d'lrt 
k|jGwsf ;fy} o'jf vf;ul/ l6gPh/ u|fxssf] cfjZostf / 
rfxgf ;+jf]wg ug]{ ;]jfsf] ljsf; / lj:tf/af6 a}sn] u|fxs 
cfwf/ km/flsnf] kfg'{ kb{5 .

;+:yfut ;fdflhs pQ/bfloTj

b]zs} 7"nf] / k"0f{ ;/sf/L o; a}sn] pbfx/0fLo pNNf]Vo 
Pj+ cg's/0fLo 9+un] ;+:yfut ;fdflhs pQ/bfloTj lgjf{x 
ug'{ kb{5 tfls o;sf] kblrGx c? ljQLo ;+:yfn] klg 
k5\ofpg . :jf:Yo ;DjGwL hgr]tgf hufpg], jrt;DjGwL 
pTk|]/0ff hufpg], gjk|jt{gfTds cjwf/0ffx? k|rf/ ug]{ 
nufotsf sfo{x?df jxfnjfnf / ;]jf lgj[Q sd{rf/LnfO{ 
klg ;+nUg u/fpg ;lsG5 .       

VoftL ;+ef/ 

VoftL s'g} klg ljQLo ;+:yfsf] cfTdf xf] . ljutdf 
Psk6s l8n}df k'u]sf] o;sf] VoftL k'g:yfkgf ug{ g]kfn 
;/sf/, g]kfn /fi6« a}s, cGt/{fli6«o ;+:yfx?, o; a}+s 
;+rfns ;ldlt tyf Joj:yfkgsf lgi7fjfg\ kbflwsf/Lx? 
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Pj+ sd{rf/Lx?n] sl7g oTgsf ;fy 7"nf] d"No r'sfPsf 
5g\ . o;/L p7fPsf] o; a}ssf] VoftLsf] /Iff / ;DjWb{gdf 
xfdL ;a}sf] uxg Wofg k'Ug' cfjZos 5 tfls ckem{6\ a}s 
s'g} ;d:ofdf gk/f];\ . o; lglDt xfn a}sdf /x]sf] hg;Dks{ 
tyf ;'rgf zfvfnfO{ hgzlQm, >f]t, ;fwgn] yk ;zQm 
u/fpg'sf ;fy} d'gfkmf u|fxs ;]jf clej[lWb, a}ssf] ;+:yfut 
;fdflhs pQ/bfloTj tyf ljQLo ;fIf/tf ultljlw lj:tf/ 
nufotsf ;du| sfo{s'zntf clej[lWbdf a}s Joj:yfkg / 
sd{rf/Ln] ljz]ifM lhDd]jf/L lgefpg' cfjZos 5 . 

 ;j{;fwf/0f hgtfsf] cfly{s lxt / ;'ljwf clej[l4 

lglDt Ps k"0f{ ;/sf/L /fjfj}+ssf] :yfkgf ug'{ jfG5lgo 
ePsf]n] ==== eGGf]  /fjfj}s P]g @)@! sf] k|:tfjgf c+zdf 
lglxt dd{ clg o;sf] Jofj;flos hLjGttfnfO{ ;fy;fy} 
af]sL a}s %@ cf} jif{df k|j]z u/]sf] 5 . ;'vb\ / ;kmn /xf];\ 
o; a}ssf] cfufdL ofqf . 

                  

;Gbe{ ;fdfu|L  

 a}ssf ljQLo ljj/0fx?

 sf/f]jf/ b}lgs, cfly{s b}lgs,

***
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ljifo k|j]z

ljleGg k|sf/sf nufgL of]Uo ljQLo pks/0fx¿sf] 
;+u|x g} ;fd"lxs nufgL sf]if -Mutual Fund_ xf] . 
o;df b'O{ jf ;f] eGbf a9L JolSt, sDkgL jf ;+:yfx¿sf] 
/sd nufgLsf] nflu ;+u|lxt x'G5 . o;/L ;+u|lxt /sdnfO{ 
ljleGg ljQLo pks/0fx¿df nufgL ul/G5 . nufgLaf6 k|fKt 
k|ltkmn nufgLstf{x¿ aLr afFl8G5 . pbfx/0fsf] nflu s 
eGg]  OGe]i6d]06 sDkgLn] ljleGg sDkgLx¿sf] z]o/, a08 
tyf l8j]Gr/x¿df nufgL ug{] p2]Zon] ?= ! s/f]8 a/fa/sf] 
;fd"lxs nufgL sf]if ;+rfng u/]sf] 5 . pSt sDkgLn] ?= 
! s/f]8nfO{ ?= !) sf] o'lg6df efu u/L !) nfv o'lg6 
agfpFb5 . sf]ifdf ;xefuL x'g OR5's nufgLstf{x¿n] 
cfkm\gf] Ifdtf cg';f/ o'lg6 v/Lb ub{5g\ . s;}n]] ?= ! 
nfv nufgL ug{ rfxG5 eg] !) xhf/ o'lg6 v/Lb ub{5 . 
cfkm'n] v/Lb u/]sf] o'lg6sf] cg'kftdf pm sf]ifsf] dflns 
x'g k'U5 . oxfF nufgLstf{nfO{ o'lg6 xf]N8/ elgG5 . o;/L 
sf]ifn] ljleGg JolSt tyf ;+:yfaf6 /sd ;+sng u/L 
z]o/, l8j]Gr/, a08, C0fkq, ;/sf/L ;'/If0f h:tf ljQLo 
pks/0fx¿df nufgL ub{5 . nufgLaf6 k|fKt k|ltkmn o'lg6 
xf]N8/x¿ aLr afF8kmfF6 ub{5 . o;/L ;fd"lxs nufgL sf]ifn] 
sfd ub{5 .

;fd"lxs nufgL sf]ifnfO{ tnsf] lrqaf6 klg :ki6 ug{ 
;lsG5 M

;fd"lxs nufgL sf]if 
(Mutual Fund)

/d]z s'df/ kf]v/]n*

lrqdf b]vfOPem}+ ljleGg nufgLstf{x¿af6 /sd 
;+sng u/L sf]if v8f ul/G5 . sf]if ;+rfngsf] nflu ;+nUg 
lj1x¿sf] 6Ldn] pSt sf]ifdf ePsf] /sdnfO{ ljleGg 
k|sf/sf ;'/If0fkqx¿df nufgL ub{5g\ . o:tf] nufgLaf6 

k|fKt ePsf] k|ltkmn nufgLstf{x¿n] cfkm\gf] nufgLsf] 
cg'kftdf k|fKt ub{5g\ . 

;fd"lxs nufgL sf]ifsf] dxTj M

;fd"lxs nufgL sf]ifdf /x]sf lgDg ljz]iftfx¿sf] 
sf/0f ljQLo ahf/df o;sf] dxTj /x]sf] 5 M

!= k'FhL lgdf{0fdf of]ubfg M 

 ;fgf nufgLstf{x¿n] ; ;fgf o'lg6x¿ v/Lb ug{ ;Sg] 
ePsf]n] c;+ul7t ?kdf 5l/P/ /x]sf] /sd nufgLsf] 
dfWodaf6 ;+ul7t tyf PsLs[t x'G5 . o;/L PsLs[t 
ePsf] /sd 7'nf pBf]u Joj;fo :yfkgf tyf ;+rfngsf] 
cfwf/ aGb5 . 

@= Joj;flos JolStTjx¿af6 Jojl:yt M 

 ;fd"lxs nufgL sf]if Joj;flos tyf bIf JolStx¿sf] 
;d'xaf6 ;+rflnt x'G5 . To:tf] ;d'xn] ;fd"lxs nufgL 
sf]ifn] nufgL ug]{ ;+:yf, sDkgL tyf If]qsf] ljQLo, u}/ 
ljQLo nufot ;Dk'0f{ kIfx¿sf] s'zntfk'j{s cg';Gwfg 
tyf ljZn]if0f ug]{ ePsf]n] o'lg6 xf]N8/x¿n] nufgL 
u/]sf] /sd 8'Ag] ;Defjgf Go'g x'G5 . ;fgf tyf JolStut 
nufgLstf{x¿ ;+u ePsf] /sd nufgLsf nflu ljleGg 
ljsNkx¿ x'G5g\ . pgLx¿;+u pko'St ljsNksf] 5gf}6 
ug]{ 1fg, ;Lk, sf}zn, ;do tyf >f]t ;fwg klg x'Fb}g . 
pgLx¿sf] nflu ;fd"lxs nufgL sf]ifdf ug]{ nufgL g} 
;jf]{Qd ljsNk x'g ;S5 . 

#= ljljwtf M 

 ;fgf nufgLstf{x¿n] cfkm\gf] yf]/} /sdsf] nufgLnfO{ 
ljleGg If]q, sDkgL tyf ;'/If0fkqx¿df ljljlws/0f 
ug{ ;+ej x'Fb}g . d'b|f tyf k'FhL ahf/df l;w} nufgL 
ubf{ ljljlws/0f ug{ 7'nf] nufgLsf] cfjZostf 
x'G5 . ;fd"lxs nufgL sf]if ;+u ;+slnt /sd a9L x'g] 
/ Joj;flos ljz]if1sf] 1fg, ;Lk ;d]t pkof]u x'g] 
ePsf]n] ;fgf nufgLstf{x¿n] ;fd"lxs nufgL sf]if 
dfkm{t cfkm\gf] nufgLnfO{  ljljlws/0f ug{ ;Sb5g\ . 

$= t/ntfsf] ;'ljwf M 

 ;fd"lxs nufgL sf]ifsf o'lg6x¿ k'FhL ahf/sf pks/0f 

*  k|jGws, /fli6«o jfl0fHo a}+s ln=
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x'g\ . o:tf o'lg6x¿ bf]>f] ahf/df klg v/Lb laqmL x'g] 
ePsf]n] nufgLstf{n] cfkm'n] rfx]sf] ;dodf laqmL u/L 
/sd k|fKt ug{ ;Sb5g\ . To;}n] o;nfO{ t/n ;Dkltsf] 
?kdf lnOG5 .

%=  ;/n ljQLo pks/0f M 

 ljleGg sDkgLx¿sf] z]o/df nufgL ubf{ To:tf sDkgLsf 
ljQLo ljj/0f tyf nfef+z, af]g; z]o/, xsk|b z]o/ 
;DjGwdf ;+rfns ;ldltsf lg0f{ox¿, ;'rgfx¿ lgofln 
/fVg' kg]{ x'G5 . oL ;j} sfd ;fd"lxs nufgL sf]ifn] 
ug]{ ePsf]n] ;fd"lxs nufgL sf]ifsf nufgLstf{x¿ o:tf] 
emGem6af6 d'St x'G5g\ . o:tf] nufgLdf s'g} k|sf/sf] 
hl6ntf x'Fb}g .

;fd"lxs nufgL sf]ifsf k|sf/

;fd"lxs nufgL sf]ifnfO{ ljleGg sf]0faf6 jufL{s/0f 
u/]sf] kfOG5 . jufL{s/0fsf cfwf/ tyf jufL{s/0fnfO{ o; 
k|sf/ pNn]v ug{ ;lsG5 .

!= sf]if ;+rfngsf] cfwf/df

-s_ v'nfd'vL of]hgf -Open ended Scheme_M 
 nufgLstf{n] rfx] cg';f/ sf]if Joj:yfks4f/f lg/Gt/ 

?kdf v/Lb laqmL ug{ ;Sg] k|fjwfg ePsf] of]hgfnfO{ 
v'nf d'vL of]hgf elgG5 . sf]if4f/f 3f]lift NAV 
df h'g;'s} a]nf o'lg6sf] v/Lb laqmL ul/g] ePsf]n] 
o;nfO{ clws t/n of]hgf dflgG5 . o;sf] s'g} 
e'StfgL Dofb x'Fb}g .

-v_ aGbd'vL of]hgf  -Closed ended Scheme_M 
 tf]lsPsf] cjlw leq v/Lb ul/ ;Sg' kg]{, /sd lglZrt 

ePsf] / lglZrt e'StfgL cjlw ePsf] ;fd"lxs 
nufgL sf]if nfO{ aGb d'vL of]hgf elgG5 . ;fj{hlgs 
lgisf;gsf] dfWodaf6 laqmL ul/g] o;sf o'lg6x¿ 
bf]>f] ahf/df v/Lb laqmL x'G5g\ . dfu / cfk'lt{sf] 

cfwf/df lgwf{/0f x'g] ahf/ d'No NAV eGbf sd jf 
a9L b'j} x'g ;S5 .

@= k|ltkmndf cfwfl/t jufL{s/0f

-s_ a[l4 of]hgf -Growth Fund Scheme) M  
 lgoldt k|ltkmn eGbf k'FhLut nfe cyf{t k'FhL j[l2sf] 

p2]Zo ;lxt ;+rfng ul/g] sf]ifnfO{ j[l2 of]hgf elgG5 . 
;+ul7t ;+:yfsf] OSjL6Ldf o;sf] 7'nf] lx:;f nufgL 
ul/g] ePsf]n] t'ngfTds ?kdf hf]lvdo'St dflgG5 . 
dWod tyf bL3{sflng ?kdf cfkm\gf] k'FhLdf a[l2 rfxg] 
nufgLstf{x¿ o:tf] of]hgfdf ;xefuL x'G5g\ . o;nfO{ 
Equity Fund  Scheme klg elgG5 . 

-v_ cfDbfgL of]hgf -Income Fund Scheme) : 
 nufgLstf{x¿nfO{ lgoldt ?kdf k|ltkmn pknJw 

u/fpg] p2]Zon] ;+rflnt sf]ifnfO{ cfDbfgL of]hgf 
elgG5 . o:tf] nufgL sf]ifn] lglZrt cfDbfgL x'g] 
pks/0fx¿df cfkm\gf] nufgL s]lGb|t ub{5 . a08, 
;+:yfut C0fkqx¿, ;/sf/L ;'/If0fkqx¿, d'b|f 
ahf/sf pks/0fx¿ o:tf sf]ifsf nufgL ug]{ If]qx¿ 
x'g\ . a[l2 of]hgfdf eGbf cfDbfgL of]hgfdf sd 
hf]lvd x'G5 . o;nfO{ Debt Oriented Scheme 
klg elgG5 . 

-u_ ;Gt'lnt of]hgf -Balanced Fund 
Scheme) : 

 k'FhLut nfe / lgoldt cfDbfgL b'a} Ps;fy k|fKt ug]{ 
p2]Zon] ;+rflnt of]hgf ;Gt'lnt of]hgf xf] . o:tf] 
of]hgf cGtu{t OSjL6Lsf] ;fy ;fy} lgoldt ?kdf 
lglZrt cfDbfgL k|fKt x'g] pks/0fx¿df nufgL ul/G5 . 
dWod :t/sf] hf]lvd axg ug{ tof/ nufgLstf{x¿ 
o:tf] of]hgfdf ;xefuL x'G5g\ . 

;fd"lxs nufgL sf]if ;+rfngsf] nflu 
cfjZos ;f+u7lgs ;+/rgf 
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g]kfndf ;fd"lxs nufgL sf]if

;fd"lxs nufgLsf]ifsf] Oltxf; s]nfpFb} hfFbf ;g\ 
!*^) df  ;+ul7t ;+:yfsf OSjL6Lx¿df nufgL ug]{ 
k|of]hgn] :yflkt :sl6; sDkgL American Investment 
Company sf] gfd cufl8 cfpFb5 . ef/tdf eg] ;g\ !(^$ 
df ;/sf/L :jfldTjdf Unit Trust of India sf] :yfkgf 
kl5 ;fd"lxs nufgLsf]if z'? ePsf] kfOG5 . 

g]kfndf ;fd"lxs nufgLsf]ifsf] Oltxf; Tolt k'/fgf] 
5}g . g]kfn cf}Bf]lus ljsf; lgud 6«i6L /xsf] NIDC 
Capital Market 4f/f ;+rflnt NCM Mutual Fund, 
2050 g]kfnsf] klxnf] ;fd"lxs nufgL sf]if xf] . k|lt o'lg6 
?=!).— c+lst pSt of]hgf v'nf d'vL of]hgf lyof] . z]o/ 
ahf/ pRr ePsf z'?sf lbgx¿df o;n] /fd|f] sfo{ u/]sf] 
lyof] . kl5 z]o/ ahf/df dGbL ePsf] a]nf ;g\ !((% lt/ 
laqmLstf{sf] rfk yfDg g;sL c;kmn x'g k'Uof] . v'nf d'vL 
pSt of]hgfnfO{ k'g/;+/rgf u/L !) jif{ cjlwsf] aGb d'vL 
of]hgfdf ?kfGt/0f ul/of] . o'lg6 xf]N8/x¿nfO{ e'StfgL lkmtf{ 

lng] jf gofF of]hgdf ;xefuL x'g]  b'O{j6f ljsNk lbOof] . 
NCM Mutual Fund, 2059 gfd u/]sf]  pSt aGb d'vL 
of]hgf k|lt o'lg6 ?= !).— c+lst ! s/f]8 o'lg6sf] lyof] . 

cf=j= @))*÷ )( sf] cGtdf NCM Mutual Fund, 
2059 sf] hDdf nufgL ?= !% s/f]8 !% nfv #) xhf/ / 
k|lt o'lg6 ahf/ d'No ?= @$ ;Dd k'u]sf] lyof] . 

g]kfnsf] csf]{ ;fd"lxs nufgLsf]if gful/s nufgL 
sf]ifn] v'nf d'vL of]hgf cGtu{t gful/s Psf+s of]hgf, 
@)%@ -Citizen Unit Scheme, 2052_ ;+rfngdf 
Nofof] . ?=!)).— c+lst d'No ePsf] o; of]hgfn] lgoldt 
cfDbfgL / a[l2 b'j} pknJw u/fpFb} cfPsf] 5 . 

;fd"lxs nufgL sf]ifnfO{ Jojl:yt, kf/bzL{ / 
nufgLstf{ d}qL agfpg lgofds lgsfosf] k|ToIf lgu/fgL 
cfjZos ePsf]n] lwtf] kq af]8{n] lj=;+= @)^& c;f]h !! 
ut] b]lv ;fd"lxs nufgL sf]if lgodfjnL, @)^& hf/L u/L 
nfu' u–of] . lgodfjnL nfu' eP kZrft ljleGg sDkgLx¿n] 
;fd"lxs nufgL sf]if ;+rfng ul//x]sf 5g\ . 

g]kfndf ;+rflnt ;fd"lxs nufgL sf]if / o;sf ;+rfnsx¿ 

S.N. Scheme Fund Manager Fund Sponsor Types of Scheme
1. Siddhartha Investment 

Growth Scheme – I
Siddhartha Capital 
Limited

Siddhartha Bank 
Limited

Closed ended /Growth 

2. Siddhartha Equity Oriented 
Scheme

Siddhartha Capital 
Limited

Siddhartha Bank 
Limited

Closed ended /Growth 

3. Laxmi Value Fund - I Laxmi Capital Market 
Limited

Laxmi Bank Limited Close ended/Balanced 
growth

4. Global IME Samunnat 
Scheme – I

Global IME Capital 
Limited

Global IME Bank 
Limited

Closed ended

5. Nabil Balanced Fund - I Nabil Investment 
Banking Limited

Nabil Bank Limited Closed ended Balanced

6. NIBL Samriddhi Fund - I NIBL Capital NIBL Bank Limited Closed end 
7. NMB Sulav Investment 

Fund – I
NMB Capital Limited NMB Bank Limited Closed end

8. NMB Hybrid Fund L-I NMB Capital Limited NMB Bank Limited Closed end

g]kfndf ;+rflnt ;fd"lxs nufgL sf]if, cfwf/ /sd, PgPeL / ahf/ d'No

S.N. Scheme Base Size
(Millions)

NAV(Rs.)
(2073/08/30)

Market price (Rs.)
(2073/08/30)

1. Siddhartha Investment Growth Scheme – I 500 25.37 25.40
2. Siddhartha Equity Oriented Scheme 1000 14.47 12.10
3. Laxmi Value Fund – I 500 12.26 12.55
4. Global IME Samunnat Scheme – I 800 9.34 10.51
5. Nabil Balanced Fund – I 600 22.48 20.20
6. NIBL Samriddhi Fund – I 1000 13.82 12.10
7. NMB Sulav Investment Fund – I 750 15.68 12.42
8. NMB Hybrid Fund L-I 1000 10.07 -

Source : websites of related capital market company.
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NAV ( Net Assets Value) : v'b ;Dkltsf] d'NonfO{ 
hDdf o'lg6 ;+Vofn] efu ubf{ lg:sg] c+s g} k|lt OsfOsf] 
NAV xf] . 

s;n] ;fd"lxs nufgL sf]if ;+rfng ug{ kfpF5g <

;fd"lxs nufgL sf]if lgodfjnL, @)^& df Joj:yf 
eP adf]lhd lgDg of]Uotf ePsf Ps jf Ps eGbf a9L 
;+ul7t ;+:yfn] ;fd"lxs nufgL sf]if :yfkgf ug{ ;Sg] 5 . 

-s_  k|rlnt sfg"g adf]lhd ljQLo sf/f]af/ ug]{ ;+ul7t 
;+:yfsf] ?kdf :yfkgf ePsf],

-v_  sDtLdf Ps c/a ?k}ofF a/fa/sf] r'Qmf k"FhL ePsf],

-u_  cfˆgf] p2]Zo cg';f/sf] Joj;fo ;+rfng u/]sf] kfFr 
jif{ k'/f ePsf],

-3_  kl5Nnf] tLg jif{ b]lv nuftf/ d'gfkmfdf /x]sf],

-ª_  r'Qmf k"FhL eGbf g]6jy{ sd gePsf],

-r_  ;+ul7t ;+:yf, o;sf ;+rfns jf sfo{sf/L k|d'vn] 
s'g} k|sf/sf] 7uL,hfn;fhL jf g}lts ktg b]lvg] 
s'g} s;"/df ;hfoF gkfPsf],

-5_  shf{ ;"rgf s]Gb| jf s'g} lgodg lgsfosf] sfnf] 
;"lrdf g/x]sf],

-h_  lwtf]kq af]8{n] ;do ;dodf tf]lslbP adf]lhdsf] 
cGo of]Uotf k"/f u/]sf] . 

cGTodf, 

;fd"lxs nufgL sf]ifsf w]/} ;sf/fTds kIf ePtfklg 
bf]ifx¿af6 d'St eg] 5}g . clws hf]lvd lnO{ a9L eGbf a9L 
k|ltkmn rfxg]x¿sf nflu of] nufgLsf] pko'St ljsNk gx'g 
klg ;S5 . ;fd"lxs nufgL sf]ifn] nufgL stf{x¿nfO{ dWod 
:t/sf] k|ltkmn lbg] ub{5 . ;fd"lxs nufgL sf]ifdf o'lg6 
xf]N8/x¿sf] lgoGq0f cyf{t ;xeflutf x'Fb}g . of] k'0f{ ?kdf 
sf]ifsf] Joj:yfkg / lgoGq0fdf ;+rflnt x'G5 . 

g]kfnsf] lwtf]kq ahf/df C0fkq tyf a08sf] lx:;f 
gu0o 5 . OSjL6Ldf dfq lge{/, To;df klg a}+s tyf ljQLo 
;+:yfsf] OSjL6Ldf cfwfl/t ahf/sf] lx:;f a9L ePsf]n] 
z]o/ ahf/df cfpg] ptf/ r9fjn] ;fd"lxs nufgL sf]ifnfO{ 
;d]t k|ToIf k|efj kfg]{ u/]sf] 5 .  k'FhL ahf/df ljljw 
vfnsf pks/0fx¿sf] k|of]u x'g] cj:yfdf ;fd"lxs nufgL 
sf]if ;fwf/0f nufgLstf{x¿sf nflu nufgLsf] pko'St 
ljsNk x'g ;Sb5 . 

***



59

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

!= ljifo k|j]z

ljQLo ;+:yfx¿sf] d"Vo sfo{ g} ;+sng ul/Psf 
lgIf]knfO{ ;"/lIft If]qdf nufgL u/L k|ltkmn cfh{g 
ug"{ xf] . o;/L shf{ nufgL ubf{ a}+sx¿n] ljleGg 
lsl;dsf hf]lvdx¿ ;fdgf ug"{ kg]{ x"G% . hf]lvdsf] 
b[li^sf])fn] lglZrt If]q b]lv jfx]s cGo If]q  
;"/lIft gx"g klg ;Sb%g . nufgLnfO{  
ljljwLs/)f ug]{ l;$fGtsf cfwf/df sh{fsf] 
nufgL lj:tf/ ug"{ kg]{ ePsf]n] u|fxsut ¿kdf 
/ kf]^{kmf]lnof]ut ¿kdf hf]lvdnfO{ cf+sng ug{ 
cfjZos x"G% . hf]lvddf cfwfl/t sh{fsf] Aofhb/n] 
hf]lvd /lxt ;DklQjf^ k|fKt k|ltkmn -Return_ 
/ hf]lvd dflh{gsf] of]unfO{ j"emfp+b% . h:n] 
hf]lvdjf^ l;lh{t #f^fnfO{ ;dfof]hg ug]{ Ifdtf 
/fVb% . t/ hf]lvd /lxt ;DklQjf^ k|fKt k|ltkmn 
-Return_ / hf]lvd dflh{gsf] u)fgf ubf{ o;nfO{ 
k|efj kg]{ cjoax¿sf] ljZn]if)f ;d]t ;xL (+uaf^ 
ug"{ cfjZos x"G% . 

 hf]lvddf cfwfl/t Aofhb/df hf]lvdsf 
ljleGg tTj  -elements_ ;dfj]z ul/Psf  
x"G%g\ . h:tf] Default risk, Rating migration  risk, 
Credit Correction risk, Credit Concentration 
risk, Collaterals and Recovery risk. csf]{ tkm{ 
oL tTjx¿sf] plrt cWoog Pj+ ljZn]If)f gePsf] 
cj:yfdf C)fL l*kmN^ x"g] ;+efjgfdf j[l$ x"G% .  

vf; u/L, hf]lvddf cfwfl/t Aofhb/nfO{ 
probability  of default n]  k|efj kf/]sf]  x"G% . ;+efJo 
#f^fsf] dfqf -Quantum of potential loss_ g} To:tf] 
d"Vo lgof]uL xf] h;n] u|fxsx¿sf] PS;kf]h/nfO{ j[l$ 
ub{% . s"g} klg sh{f . u|fxs l*kmN^ geO{sg u|fxs 
l*kmN^/ x"G% eGg ufx|f] x"G% . t/ l*kmN^ x"g] 

;+efjgfaf/] eg] Risk Rating sf] cfwf/df k'jf{g"dfg 
ug{ ;lsG% .

 hf]lvdsf] cfwf/df sh{fsf] Aofh b/  
lgw{f/)f ug]{ k@ltsf] ljsf; ePsf] nfdf] ;do ePsf] 
% . Aofhb/ lgw{f/)f ug"{ eGbf klxn] hf]lvdsf] dfkg 
clgjfo{ zt{ xf] . s"g} klg sh{fsf]  hf]lvd j[l$ x"b} 
hf+bf a}+ssf] ;du| cfzftLt k|ltkmndf x|f; cfpg 
;Sb% . t;y{ ;+efJo #f^fnfO{ ;dfof]hg ug{sf 
nflu hf]lvd/lxt b/df hf]lvdsf] dfqfsf] cg"kftdf 
lk|ldod yk ug]{ k|rng /x]sf] % . hf]lvd / k'¤hLsf] 
d'No aLrsf] cGt/ ;DaGwnfO{ tn lbOPsf] lrqn] 
:ki^ kfg]{ sf]lz; ul/Psf] % .

Hff]lvddf cfwfl/t Aofhb/

OGb|s'df/ s§]n*

@= shf{sf] d'No lgwf{/0ffsf l;4fGt -Loan Pricing 
Principle)

Aofh b/ lgwf{/)f ubf{ d"b|fdf lglxt ;dosf] 
d'NonfO{ dfq cfwf/ gdfgL k'¤hL pkof]u ug]{ C)fL 
eljiodf l*kmN^ x"g ;Sg] cg"dfgnfO{ ;d]t cfwf/ 
¿kdf lng] ul/G% . jf:tjdf Aofh lgwf{/)f k$lt 
hf]lvd / k|ltkmnsf] cGt/ ;DaGwdf cfwfl/t % 
h;nfO{ ;+If]kdf lgDgfg";f/ l;$fGtsf] ¿kdf pNn]v 
ul/Psf]  % . 

*  n]vs /fli6«o a}+s lnld6]8;Fu ;Da4 x'g'x'G5
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•	 u|fxsx¿sf] hf]lvdsf] cfwf/df >])fLs/)f  
-grading _ ug]{ .

•	 sd hf]lvd ePsf u|fxsnfO{ Go'g Aofh 
b/ / hf]lvd pRr ePsf u|fxsnfO{ clws 
Aofh b/ nufpg] .

•	 hf]lvdsf] d'No ;+efJo #f^fn]  
lgwf{/)f ub{% h"g hf]lvddf cfwfl/t 
Aofhb/sf] k|d"v cfwf/ xf] . u|fxssf] 
cfGtl/s ju{L{s/)f, l*kmN^ x"g] ;+efjgf, 
Loss Rate Given Probability cflb 
hf]lvd dflh{g lgw{f/)f ug]{ ;xof]uL tTj 
x"g . To;}u/L shf{ hf]lvd;+u ;DjGwLt 
ultljlwnfO{ ;xof]u ug{ economic 
capital / k'¤hLsf] ;+efJo k|ltkmn cfjZos  
kb{% . h;n] sh{fsf] Aofh lgw{f/)fdf 
dxTjk')f{ ¿kdf k|efj kfb{% .

•	 sh{fsf] cjlw / k'¤hLsf] k'g/d"No km/s 
-Re-pricing interval) n] cfjlws shf{sf] 
nufgL b/ lgw{f/)fdf k|efj kfb{% . k'¤hLsf] 
;|f]tsf] clglZrttfn] klg nfut j[l$ ug{ 
;xof]u ub{% . To;} u/L k'¤hLsf] nfutn] 
slxn]s+fxL ;DklQ, bfloTjdf Mismatched 
;d]t l;h{gf ub{% . h;sf] k|efj nufgL 
b/df kb{% .

•	 j}+sn] hf]lvddf cfwfl/t Aofhb/ lgw{f/)f 
ub{f hf]lvd juL{s/)fdf /x]sf sh{fx¿sf] 
u")f:t/ %"^\ofpg" cfjZos x"G% . lsg 
eg] l*kmN^ x"g]  ;+efjgf / #f^fsf] dfqf 
hf]lvd jlu{s/)fdf lglxt x"G% . 'AAA' 
jlu{s[t shf{df sd /sd dfq #f^f x"g] 
;+efjgf x"G% eg] 'C' juL{s/)fdf /x]sf 
/x]sf sh{fx¿n] jl( #f^f l;h{gf ug{  
;Sb% .

•	 hf]lvddf cfwfl/t Aofh b/n] xh{gfsf] 
zt{ -Penalty clause) ;d]t ;Djf]wg  
ub{% . h"g shf{ k'g/ e'QmfgL -Repayment_ 
/ sh{fsf] ;Ldfsf] Go"g pkof]udf pkof]uL 
x"g ;Sb% .

#= shf{ Aofhb/sf ljrf/0fLo ljifox¿  (Loan 
Pricing Issues)

ljQLo If]qdf Aofh b/ lgwf{/)f ubf{ hf]lvdsf 
ljifo;+u ;DalGwt ljleGg O:o"x¿sf] af/]df rrf{ 
kl/rrf{ x"g] ub{%g\ . o:tf] cj:yfdf a}+sx¿n] pko"Qm 

ljlw / k|lqmof :yflkt u/L p&fg ePsf  ;jfnx¿ 
-Issues_ sf] kl/If)f / ;dfwfg ug"{{ kb{% . ;dfGotof 
hf]lvdsf ljifodf p&\g] ;jfnx¿ lgDgfg";f/ pNn]v 
ul/Psf %g\ .

1= ;+efJo #f^f u)fgf ug{ lnO{g] tYof°sf] 
pknJwtf / j}wtf g} klxnf]  Issue xf] . h"g 
tYof° shf{sf] Aofh lgwf{/)f ug{ input sf] ¿kdf 
lng] ul/G% . ;+efJo #f^f lgw{f/)f ug]{ ljleGg 
lsl;dsf df]*]nx¿ %g . tf klg j}+sx¿n] shf{ 
#f^f dfkg ug{sf] nflu gof¤ jf;]nsf] ;"emfj 
cg";f/ cfGtl/s hf]lvd dfkg df]*]n jgfpg" 
kg]{ x"G% . h;df x/]s hf]lvdsf ju{x¿sf] 
probability of default, loss rate given default  
/ exposure at default dfkg ug{ ;lsof]; .

2= ;j} lsl;dsf shf{x¿df hf]lvddf cfwfl/t Aofh 
b/ k')f{ ¿kdf nfu' ug]{ gu/]sf] ;DaGwdf k|Zgx¿ 
p&\g] u/]sf %g\ . ahf/sf] k|lt:kw{fsf] sf/)fn] 
sltko sh{fx¿sf] tby{¿kdf lglZrt Aofhb/ 
lgw{f/)f ug]{ ul/G% . of] l;$fGt ;fdfGotof 
pkef]Qmf shf{df nfu' ul/G% h"g ;dfg :j¿k jf 
;lhn} lwtf] laqmL x"g] jf vf; k|s[ltsf sh{fx¿ 
x"g ;Sb%g . vf; u/L j}+sn] To:tf sh{fsf] Aofh 
b/ p@]Zosf] cfwf/df, nufgLsf] dfqf / cjlwsf] 
cfwf/df ug]{ k|rng /x]sf] % . sltkon] o;}nfO{ 
j]~rdfs{ sf] ¿kdf lng] u/]sf klg %g . j}+sx¿n] 
Medium size exposure  / Speculative purpose  
ePsf shf{df t"ngfTds ¿kdf pRr Aofhb/ / 
nfdf] cjwL, small exposure, productive sector 
nfO{ sd b/ lng" pko"Qm x"G% . o:tf sh{fdf 
hf]lvddf cfwfl/t Aofh b/ lgw{f/)f ub{f Go'gtd 
k|ltkmnnfO{ Wofgdf /fv]/ ug"{ pko"Qm x"G% .

3= t];|f] ;jfn, sltko ;dodf j}+sx¿n] 
ahf/sf] bjfjsf] sf/)fn] ub{f s]lx %gf}^ ul/Psf 
u|fxsx¿nfO{ hf]lvddf cfwfl/t b/ -Risk base 
rate_ eGbf sd Aofh b/df klg sh{f nufgL 
ug"{ kg]{ cj:yf cfpg ;Sb% . No profit 
No loss sf] cjwf/)ffdf j}+sn] Go"gtd Aofh 
b/df ljleGg hf]lvdsf u|]* ePsf C)fLnfO{ klg 
sh{f nufgL ug]{ ub{%g . hf]lvd Joj:yfkgsf]  
b[li^sf])fjf^ eGg] xf] eg] Go'g cfo ePsf nlIft 
;d'x jf ;"kl/j]If)f lgsfosf] lgb]{lzt sh{f jfx]s 
cGo ;d'xdf cut off rate df shf{ nufgL ug"{ 
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x"b}g . t;y{ j}+sn] nufgL b/ hlxn] klg cut of 
rate eGbf pRr jgfpg" >]o:s/ x"G% . sltko 
cj:yfdf ;fj{hlgs ;+:yfx¿sf] ljQLo cj:yf 
;jn ePsf] / hf]lvdsf] u|]* klg ;sf/fTds 
/x]sf / &'nf] dfqfdf non funded Aoj;fo k|fKt 
x"g] cj:yf ePdf cut off rate df klg o:tf 
;+:yfx¿nfO{ nufgL ug{ ;lsG% . o:tf] cj:yfdf 
Non funded Joj;fojf^ k|fKt k|ltkmnn] Aofh 
cfodf x"g] Go"gtfnfO{ ;dfof]hg ug"{ kg]{ x"G% .

4= rf}yf] ;jfn, no profit no loss eGbf jl(df j}+sn] 
nufgL of]Uo k'¤hL nufgL ubf{ no loss no profit 
rate eGbf jl(df t/ hf]lvddf cfwfl/t Aofh b/ 
eGbf sddf klg nufgL ug]{ ub{%g . j}+sn] o:tf] 
cj:yfdf Aofh b/sf] clwstd ;Ldf / Go"gtd 
;Ldf lgw{f/)f ug"{ kg]{ x"G% . o;/L l;df lgw{f/)f 
ub{f k'¤hLsf] nfutnfO{ d"Vo cfwf/ dfGg] ul/G% . 
pQm ;Ldf rNtL lgIf]ksf] /sd, jrt vftfsf] 
-h:df Go"g Aofh b/ ePsf]_, %f]^f] cjlwsf] 
Go"g nfutsf] cfjlws art, Aofh /lxt float 
funds, cfly{s b/sf procured funds cflbsf] 
c+zsf] ¿kdf to ug{ ;lsG% . pQm k'¤hLsf] 
12 dlxgfsf] cf};tnfO{ g} clwstd pknJw 
k'¤hL dfgL t"nfgfTds ¿kdf Go"g Aofh b/df 
nufgL ug{ ;lsG% . Aofh cfDbfgL x"g] #f^f  
Go"lgs/)f ug{sf] nflu pQm k'¤hLnfO{  marginal 
rate jf no profit no loss df nufgL ug{ ;lsG% . 
k'¤hL Aoj:yfkgdf a}+sx¿sf] cf–cfˆg} cEof; 
ePtf klg o; ljifodf eg] tYok/s sfo{Gjog 
ePsf] sd} kfO{G% .

5 a}+sx¿n] hf]lvddf cfwfl/t Aofh b/nfO{ hf]lvd 
/]l^ª :s]n;+u ldnfpg" kb{% . o; ;Gbe{df k|Zg 
p&\g ;Sb%, olb hf]lvdsf] cjwf/)ffdf b"O^f 
glhssf u|]*sf] aLrdf ;fdfGo km/s ePdf, s] 
x/]s hf]lvd u|]*sf nflu %"§f%"§} hf]lvddf cfwfl/t 
Aofh lgw{f/)f ug{ cfjZos % < of] pragmatic 
approach xf]O{g / Tolt ;f/} rigid klg x"g" 
x"b}g . h"g hf]lvdsf 7 jf 8 >])fLsf cfwf/df b/  
lgwf{/)f ug]{ ;"q agfpg" k%{  eGg] %}g . t/ 
hf]lvdsf cfwfl/t Aofh b/n] hf]lvdsf] dfqfnfO{ 
;Daf]wg u/]sf] x"g" clgjfo{ zt{ xf] . Jojxfl/s 
b[li^sf])fjf^ x]g]{ xf] eg] C)fLsf] hf]lvd j[xt 
¿kdf jlu{s/)f u/L hf]lvddf cfwfl/t Aofh b/sf] 

v)* ltg jf rf/ cf]^f jgfpg" pko"Qm x"G% . 
hf]lvd /]l^ñn] risk score / risk perception 
df marginal jf minor km/s b]vfpg ;Sb% . 
h;nfO{ ;lhnf]sf] nflu j[xt hf]lvd jlu{s/)fdf 
;dfj]z ug{ ;Sb%}+f . pbf/x)fsf] nflu ;ft scale 
rating sf] cfwf/df tof/ kfl/Psf] ;ft u|]* nfO{ 
k"gM  ;lhnf]sf] nflu Go"g hf]lvd, ;fdfGo hf]lvd 
-moderate_, fair risk, / pRr hf]lvd u/L rf/ 
efudf jlu{s/)f u/L hf]lvddf cfwfl/t Aofh 
b/sf] ;Ldf (slab) lgw{f/)f ug{ ;lsG% . o:df 
;fdfGo kl/dfh{g  ug]{ Joj:yf ul/Psf] x"G% . 
;d"xut ¿kdf hf]lvdsf] u|]*nfO{ tnsf] tflnsf 
df :ki^ kfl/Psf] % . 

Table no. 1
Grouping of Risk Grades

Broad Risk Category Risk Grade
Low risk AAA and AA
Moderate risk A and BBB
Fair risk BB and unrated
High risk B and C

^= sh{fsf] e'QmfgL Dofbsf] cfwf/df hf]lvddf 

cfwfl/t Aofh b/df km/s x'g' kg]{M 

 cNksflng, dWosflng / bL#{sflng sh{fdf km/s 
km/s Aofh b/ lgw{f/)f ug"{ cfjZos %  Aofh b/  
lgw{f/)f ub{f j}+snfO{ bL#{sflng sh{fdf pRr 
hf]lvd ;+nUg x"G% eGg] hfgsf/L x"g" cfjZos 
x"G% . s]lx xb ;Dd bL#{sflng sh{fdf pRr 
hf]lvd ;+nUg x"g ;Sb% eg]/ hf]lvd u|]*df 
;dfj]z ug]{ ul/G% . j}+sn]] hf]lvdsf] dfqf cg";f/ 
shf{sf] e"QmfgL cjwLsf] cfwf/df hf]lvd lk|ldod 
yk ug]{ / nfdf] ;do k¤'hL pkof]u u/] afkt yk 
nfut hf]*\g" klg hf]lvd ;dfof]hgsf] pko"Qm 
pkfo x"g ;Sb% .

&= Hff]lvddf cfwfl/t Aofhb/sf] u0fgf

 hf]lvdsf] dfqfnfO{ cfwf/ dfg]/ Aofhb/  
lgwf{/)f ug]{ k$lt g} hf]lvddf cfwfl/t Aofh 
b/ xf] . jf:tjdf Aofh eg]sf] lglZrt /sd 
lglZrt ;dosf] nflu pkof]u u/] jfkt e'QmfgL 
ug"{ kg]{ d'No xf] . hf]lvdsf] dfqf cg";f/ Aofh 
u)fgf ubf{ eljiodf l;h{gf x"g ;Sg] #f^fnfO{ 
;dfof]hg ul/G% . ;j{k|yd, u|fxssf] hf]lvd /]l^ª 
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u/L u|]* kQf nufOg" kb{% . To;sf nflu j}+sn] 
;xhtfsf nflu cfGtl/s u|]l*ª k$ltsf] ljsf; 
ug"{ cfjZos x"G% . cfGtl/s u|]l*ª k$ltn] ;du| 
¿kdf u|fxsx¿sf] hf]lvd d'Nof°g ub{% .

hf]lvddf cfwfl/t Aofh b/ u)fgf ljz"$  
c+sul)flto k$lt xf] . h:df lglZrt j}+s, lglZrt 
;"ljwf, lglZrt hf]lvd Go'lgs/)f h:tf tTjn] 
clGtd nufgL b/nfO{ lgw{f/)f ub{% . j}+ssf] cfsf/ 
jhf/sf] cj:yf k'¤hLsf] ;|f]t, sh{f lgIf]k cg"kft, 
ljutsf] nfut–cfo cg"kft, lgw{fl/t ;DklQsf] 
k|ltkmn If]qut sh{f j[l$ cflb j}+s;+u ;DjGwLt 
ljlzi^ tTjx¿  x"g\ . shf{ ;"ljwfsf] k|s[lt, sh{fsf] 
p@]Zo, lwtf]sf] u")f:tl/otf, sh{f cjlw, e'QmfgL / 
xh{gfsf] Joj:yf, sh{f lkmt{f dfUg] clwsf/ cflb 
;"ljwf klg ljlzi^ tTjx¿ cGt/ut kb{%g .

sh{f l;l)*s];g jf cGo j}+sx¿sf] ;xeflutf, 
OG:of]/]G;sf] pknJwtf, Uof/])^Lsf] pknJwtf, Aofh 
b/, x]lhésf] nflu *]l/e]l^e k|f]*S^\;sf] pknJwtf 
cflb hf]lvd Go'lgs/)fsf ljlzi^ tTjx¿ x"g . dfly 
pNn]lvt ;j} tTjx¿n] nufgL b/nfO{ k|efj kfg]{ 
ub{%g\  .

 hf]lvddf cfwfl/t Aofh b/df lgDg lnlvt 
tTjx¿ ;+nUg ePsf x"G%g .

1= k'¤hLsf] nfut -Cost of fund_
2= ;+rfng nfut - operation cost_
3= Opportunity Cost
4= Risk Premium
5= Income Spread (tax burden, 

provisioning requirement profit 
margin)

sfNklgs tYof°nfO{ lnP/ hf]lvddf cfwfl/t 
Aofh b/ u)fgf ug]{ lalw / k|lqmofsf af/]df tn 
pNn]v ul/Psf ^]anx¿df k|i^ kfg]{ k|oTg ul/Psf] 
% . x/]s ^]ansf] klxnf] x/kmdf k'¤hLsf] nfut, 
;+rfng nfut h:tf hf]lvddff cfwfl/t AofHf b/df 
cfjZos kg]{ components sf ;"q ;d]t pNn]v 
ul/Psf] % . ^]a"n g+ 5 df hf]lvdsf u|]* cg";f/ 
Expected Loss cf};tdf lgsflnPsf] % . To;}u/L 
^]a"n g+ 7 df a}+ssf] Targeted Spred Rate ;dfa]z 
u/L hf]lvdsf u|]* cg";f/ lng" kg]{ Aofhb/ u)fgf 
ul/Psf] % . Hf]lvd a[l$ x"b} hf+bf Aofh b/ klg a[l$ 
x"b} uPsf] b]lvG% . 

Table no 2:  Computation of Fund Cost

Average cost of funds = [Interest expended (Interest paid on deposits + interest paid on borrowings + 
interest paid on bonds and debentures + accrued interest) ÷ Interest bearing liabilities] × 100

Amount 

Interest on deposits 1,300
Interest on borrowings (call and money market borrowings, refinance from central bank, export-import bank, 
and other refinancing agencies)

300

Interest on bonds and debentures 215
Total interest expended 1,815
Interest bearing liabilities† 40,000
Average cost of funds 4.54%
*Interest bearing liabilities represent all liabilities, including deposits, borrowings, refinance and bond proceeds, and 
any other item on which interest is payable.  
†Simple average of month-end balance sheet figures for 12 months included in the accounting year.

Table no 3: Computation of Service Cost

Service cost = (Total operating expenses ÷ Lendable resources as on account closing date) × 100 Amount 
Operating expenses 510
Lendable resources (deposits, bond proceeds, and borrowings, excluding refinance, minus statutory 
obligations like minimum cash reserve to be maintained with the central bank and minimum 
investment in sovereign papers toward liquidity requirements)

35,000

Service cost 1.46%
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Table no 4: Computation of Capital Cost

Opportunity cost of regulatory capital with CRAR target at 10% (CRAR = capital to risk-
weighted assets ratio)

As on Balance Sheet 
Date

Tier I capital 70%
Tier II capital (subordinated debt instruments) 30%
Cost of Tier II capital at annual coupon rate 7.00%
Tax rate 30.00%
Posttax cost of Tier II capital [Cost of Tier II capital × (1-tax rate)] 4.9%
a. Risk-free return (yield on 5-year sovereign security) 6.00%
b. Cost of Tier I capital based on expected return on allocated capital invested in selected band of 
equities in the capital market, rated bonds, mutual funds, etc. (assumed at 15.00%)

15.00%

Weighted average cost of regulatory capital (70% of cost of Tier I capital + 30% of post tax cost 
of Tier II capital)

11.97 %

Opportunity cost of regulatory capital (cost of regulatory capital minus yield on 5-year sovereign 
security), i.e., 11.97% minus 6.00%, assuming that allocated capital can be invested in risk-free 
sovereign security at 6%

11.97% – 6.00% = 
5.97 %

Opportunity cost of regulatory capital with targeted CRAR of 10% = 10% of 5.97% 0.60% (rounded off)

 Table no.5

Table no. 6: Computation of Basic Cost in Lending

Average fund cost Table no.2 4.54%
Service cost Table no. 3 1.46%
Basic cost 6.00%

Table no. 7: Computation of Risk Grade wise Loan Price

Risk 
Grade 

Risk wt. 
suggestive 

Basic 
lending 

cost

Regulatory 
capital EL(%) Total

col.(3+4+5)

Targeted 
income 

Spread %

Total 
%

Lending 
Rate 

Rounded Off 
1 2 3 4 5 6 7 8 9

AAA 20% 6 0.12 0.17 6.29 3 9.29 9.30
AA 20% 6 0.12 0.36 6.48 3 9.48 9.50
A 50% 6 0.30 0.77 7.07 3 10.07 10.10

BBB 75% 6 0.45 1.55 8.00 3 11.00 11.00
BB 100% 6 0.60 3.50 10.10 3 13.10 13.10
B 150% 6 0.90 6.46 13.36 3 16.36 16.40
C 150% 6 0.90 13.59 20.49 3 23.49 23.50

 ;fef/ M Managing Risk in commercial banks and Retail Banking , Amalendu  Ghosh
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%= hf]lvddf cfwfl/t Aofh b/ nfu' gx"g] 
sf/0fx¿ 

•	 pRr Joj:yfkssf] %gf}^ k|ltikwf{af^ ug]{ 
kl/kf^Ln] hf]lvd axg Ifdtfdf a[l$ u/]sf] 
% . sfo{ of]hgf ;lxtsf] nIonfO{ cfwf/ dfg]/ 
%gf}^ ul/g] ePsf]n] pRr Joj:yfksnfO{ sh{f 
j[l$ u/]/ nIo k"/f ug{ bjfj kg{ hfG% . 
o:tf] cj:yfdf hf]lvddf cfwfl/t Aofh b/ 
nfu' ubf{ lgw{fl/t nIo k'/f ug{ sl&gfO{ x"g] 
ePsf]n] hf]lvd p&fP/} eP klg o;sf] k|of]u 
sd u/]sf] kfO{G% . 

•	 ljQLo ahf/df clws k|ltikw{fsf sf/)fn] 
klg hf]lvddf cfwfl/t Aofh nfu' x"g ;s]sf] 
%}g . clws+fz j}+ssf] nufgL Jofkfl/s If]qdf 
-Trading Sector_ ePsf] / u|fxsx¿sf] shf{ 
;Ldf j[l$ ug]{, dflh{g ;"ljwf lng] / Aofh b/ 
#^fpg] k|of]hgsf nflu u|fxsn] j}+s Shift 
ug]{ kl/kf^Ldf j[l$ x"b} cfPsf] % . j}+s Shift 
ug]{ u|fxsnfO{ p;n] dfu]sf] ;"ljwf lbP/ 
cfˆgf] j}+sdf /ftf] sfk]{^ cf]%|ofP/ :jfut ug]{ 
k|ltikw{fn] klg hf]lvddf cfwfl/t Aofh k')f{ 
¿kdf  nfu' x"g ;s]sf] %}g .

•	 cfˆgf] k/km/d]G; j[l$ ug{sf] nflu Pp^f 
j}+sn] cs]{f j}+ssf u|fxsnfO{ cfsif{)f ug{ ;Ldf 
j[l$, lwtf]df dflh{g ;"ljwf, Aofh b/ #^fpg], 
k|zf]wg z'Ns #^fpg], ABBS commission 
%"^, Debit, Credit cards lgMz"Ns lbg] Pj+ 
cGo ;"ljwfsf] offer ug]{ ub{%g\ . h;sf]  
sf/)fn] u|fxssf] Bargaining power df j[l$ 
ePsf] % eg] shf{ hf]lvdnfO{ klg j(fPsf] 
% .

•	 sltko a}+sn] cfˆgf zfvf / k|aGwsx¿sf] 
d"Nof°gsf] cfwf/ shf{sf] a[l$ b/ nfO{ dfGg] 
ub{%g\ . zfvf k|aGwsn] cfˆgf] k/km/d]G; 
b]vfpgsf] nflu shf{ a[l$ ug]{ lznl;nfdf 
hf]lvdnfO{ gh/ cGbfh u/]sf] kfOG% . o;n] 
hf]lvd axg ug]{ Ifdtfsf] lasf; u/]sf] ts{ 
ug]{ klg %g\ / t/ a}+sn] hf]lvd p&fP afkt 
k|fKt ug"{ kg]{ k|ltkmnaf^ al~rt ePsf] 
cj:yf % .  

•	 hf]lvddf cfwfl/t Aofhsf] k|fylds cfwf/ 
g} hf]lvdnfO{ >]l)fs/)f ug"{ xf] . hf]lvdsf] 
>]l)fs/)fnfO{ cfGtl/s hf]lvd dfkg k$ltn] 
to ub{% . h"g hf]lvdsf] /]l^ñ k$ltn] 
lgb]{lzt u/]sf] x"G% . hf]lvdnfO{ d'Nof°g 
u/L quantification ug]{ sfo{ cfkm}df hfl^n 
ePsf]n] bIf hgzlQmsf] cfjZostf kb{% . 
sltko a}+s tyf ljQLo ;+:yfn] OR%f zlQm x"bf 
x""b} klg bIf hgzlQmsf] cefjn] ubf{ hf]lvddf 
cfwfl/t Aofh b/ nfu' ug{ g;ls/x]sf] cj:yf 
klg % . 

•	 hf]lvddf cfwfl/t Aofh nfu' ug{sf] nflu 
k|To]s u|fxs Pj+ kf]^{kmf]lnof]sf] hf]lvd /]l^ª 
ug{" kg]{ x"G% . hf]lvd /]l^ª ug]{ ljlwsf] 
ljsf; gu/]sf] cj:yfdf hf]lvddf cfwfl/t 
Aofh nfu" ug{ ;lsb}g . g]kfnsf] ;Gbe{df 
sltko ljQLo ;+:yfn] a}!flgs hf]lvd /]l^ª 
k$ltsf] ljsf; u/L g;s]sf] cj:yf % . Risk 
quantification sf] cfwf/ lgd{f)f gePsf], 
loan pricing disclosure sf] ljifodf lgofds 
lgsfon] :ki^ lgb]{zg glbPsf] sf/)fn] klg 
hf]lvddf cfwfl/t Aofh nfu' x"g ;s]sf %}g .

^= hf]lvddf cfwfl/t Aofh b/sf kmfObfx¿

hf]lvddf cfwfl/t Aofh b/ nfu' ubf{ a}+s tyf 
ljQLo ;+:yfsf] cltl/Qm C)fLx¿nfO{ ;d]t kmfObf 
k"Ub% . hf]lvddf cfwfl/t Aofh b/n] lgDglnlvt 
sfo{ clea[l$ ug{ ;xof]u k"¥ofp+b% . 

	kf]^{kmf]lnof]sf] k|ltkmn a[l$ ug{ 
	kf]^{kmf]lnof]sf] a[l$nfO{ lbuf] agfpg 
	c;n u|fxsnfO{ ;:tf] b/df shf{ k|jfx 

ug{ 
	u|fxssf] shf{ ;r]tgf / cfr/)fdf clea[l$ 

ug{
	hf]lvd laZn]if)fdf lalzi^tf sfod ug{
	hf]lvd dfkg ljlwsf] lasf; ug{ 
	Risk exposure kQf nufpg 
	Risk exposure af^ k|fKt x"g] k|ltkmn 

dfkg ug{ 
	shf{ ;"kl/j]If)f ug{ sfo{ of]hgf agfpg 
	hf]lvddf cfwfl/t n]vf k/LIf)f sfo{nfO{ 

;xof]u ug{ 
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&= lgisif{

hf]lvddf cfwfl/t Aofhb/ lgwf{/)f ug"{ 
Ps j}!flgs k$ltsf] k|of]u ug"{ xf] . h;n] shf{ 
sf/f]af/nfO{ ;"/lIft agfpg ;xof]u ub{% eg] csf]{ 
tkm{ hf]lvd jxg u/]afkt Risk adjusted Return 
;d]t cfh{g ug{ ;xof]u ub{% . a}+s tyf ljQLo 
;+:yfx¿n] hf]lvdsf] k')f{ d'Nof°g ug{ g;s]sf] 
ca:yfdf hf]lvd jxg u/]afkt k|fKt x"g] k|ltkmnaf^ 
lad"v x"g" kg]{ x"G% . ;fy} hf]lvd d'Nof°gsf] cefjdf 
hf]lvd efl/t w]/} ePsf pkef]Qmfd'vL shf{ nufot 
cGo shf{x¿sf] Exposure shf{ a[l$ ug{ Go'g Aofh 
b/ ckm/ ul//x]sf %g\ eg] pTkfbglzn If]q / 
Aofj;flos If]qdf k|jfx x"g] Go'g hf]lvdo"Qm shf{df 
t"nfgfTds ¿kdf dx+uf] /x]sf] kfO{G% . 

hf]lvddf cfwfl/t Aofh b/ hf]lvdsf] tx a[l$ 
x"b} hfbf+ nufgL b/df klg a[l$ ub}{ n}hfg" kg]{ l;$fGtdf 
cfwfl/t % . nufgL b/ hf]lvd u|]*n] dfq PSn} 
lgwf{/)f ub}{g . o;nfO{ a}+ssf] csf/, risk appetite, 
targeted return on assets, historical income ratio, 
extension of credit portfolio diversification 

n] klg lgwf{/)f ub{%g\ . o;sf] cltl/Qm shf{sf]  

;"/If)f afkt k|fKt lwtf]sf] u")f:t/ / hf]lvd 

Go"lgs/)fdf k|fKt cj;/x¿n] ;d]t u")ffTds ¿kdf 

k|efj kf/]sf] x"G% . 
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dflg;n] hLjgdf cf}krfl/s lzIff t xfl;n 
u/]s} x'G5g\, t/ ;a}nfO{ cfly{s ljifodf ;fdfGo 1fgsf] 
cfjZostf kg]{ ePtf klg ljQLo lzIffsf] hu ljQLo 
;fIf/tf eg] kfpg ;ls/x]sf x'+b}gg\ . cfw'lgs cy{tGqdf 
;Dk"0f{ sf/f]af/ df}lb|s ?kdf x'g] xF'bf ljQLo sf/f]af/ h:t} 
cfo, vr{, art, shf{, nufgL, of]hgf, e'StfgL cflb 
;a} d'b|fdf g} x'g] ub{5 . ljQLo lzIffn] ljQLo ;fIf/tfsf] 
dfWodaf6 AolQm tyf kl/jf/df k};fsf] dxTj tyf o;sf] 
lhDd]af/ / a'l4dtfk"0f{ tl/sfn] Aoj:yfkg ug{ l;sfpF5 . 
AolQmx? ljQLo ?kdf ;r]t gx'Fbf sf/f]af/ ubf{ 7uLg], hf]lvd 
Aoj:yfkg ug{ g;Sg], ;fgf] ltgf] ;d:ofd} rsf]{ C0fdf km:g] 
;d:of b]vfkl//x]sf] cj:yfdf ljQLo ;fIf/tfn] AolQmsf] 
hLjgdf cfjZos kg]{ ljQLo 1fg lbg ;xof]u k'Ug] xF'bf 
ljQLo ;fIf/tfsf] cfjZostf lbgk|lt lbg a9\bf] 5 . 

JolQmdf lhDd]jf/k"0f{ tl/sfn] cfh{g ug]{, k|fyldstfsf] 
cfwf/df vr{ ub}{ lgoldt art ug]{, ah]6 agfpg], hf]lvd 
Aoj:yfkg ug]{, nufgL ug]{, C0f dfu ug]{, 1fg lbg] ljifog} 
ljQLo ;fIf/tf xf] . art ug{ l;sfO{ ;f] artnfO{ a}+sdf 
vftf vf]n]/ hDdf ug{ k|f]T;fxg ug'{ g} laQLo ;fIf/tfsf] 
Wo]o xf] . a}+sdf hDdf ePsf] artn] cy{tGqdf k"FhL 
lgdf{0fsf] nflu sfo{ ub{5 kmn:j?k a}+sx?n] lgoldt 
?kdf cfjZostf cg';f/ pTkfbglzn If]qdf nufgL 
ub{5g\ . h;n] cy{tGqdf nufgLsf] ;|f]t, /f]huf/L, pTkfbg 
/ ;/sf/nfO{ s/ ;d]t cfh{g ug]{ jftfa/0f tof/ ub{5 / 
artstf{df cfly{s ;+:sf/ / ;Gt'li6 k|bfg ub{5 . ljQLo 
;fIf/tfn] AolQmdf cfly{s hLjgsf laleGGf kIfsf]] hfgsf/L 
lbg] x'Fbf ;'ha'´k"0f{ tl/sfn] lg0f{o lng l;sfpg], kmh'n 
vr{, b'Ao{;g af6 hf]ufpg], hfn;fhL / 7uLaf6 hf]ufpg], 
cfjZostfsf] k"jf{g'dfg ug]{, pBdlzntfsf] lasf; ug]{ tyf 
;sf/fTds ;f]r / efjgfsf] ;d]t lasf; x'g uO{ dflg;sf] 
cfly{s cj:yfd} ;sf/fTds kl/jt{g cfpg ;xof]u k'Ub5 . 
cfhefnL ahf/df gofF gofF z]o/ nufgLstf{x? cfO{/x]sf 

ljQLo ;fIf/tfM ;Gbe{ / 
cfjZostf 
O{Zj/ pk|]tL* 

5g\ To:tf nufgLstf{x?sf] nflu z]o/ ahf/ ;DalGw 1fg 
h:t} ahf/, s+kgLsf] ljQLo ljZn]if0f, 6«]l8Ë, l8Dof6, 
;]6nd]G6, cfOkLcf], bf];|f] ahf/, af]g; z]o/, xsk|b, 
Pkmlkcf] cflbsf] 1fg cfjZos kb{5, ljQLo ;fIf/tfsf] 
dfWodaf6 AolQm tyf kl/jf/n] cfkm"nfO{ h?/L 1fg k|fKt ug{ 
;Sg] x'+bf eljZodf x'g] ljQLo gf]S;fgLaf6 aRg ;Sb5g\ .  

g]kfndf cfw'lgs a}lsË ;]jfsf] lasf;sf] Oltxf; 
nfdf] 5}g . b]zdf sl/a $) k|ltzt hgtfn] dfq cf}krfl/s 
a}s tyf jLQLo ;+:yfaf6 ljQLo ;'ljwf kfO/x]sf] ;Gb{edf 
ljQLo ;fIf/tfsf] cfjZostf u|fld0f tyf Go"g cfo ePsf 
hgtfdf k'¥ofpg' kg]{ b]lvG5 . ljQLo ;fIf/tf afnaflnsf, 
o'jf, laBfyL{, dlxnf, ls;fg, dhb'/ / l;dfGts[t ju{nfO{ 
al9 cfjZostf ePsf] / ;fIf/tf k|fKt ePkl5 o; ju{af6 
al9 k|efjsf/Ltf b]lvPsf] cg';Gwfgn] b]vfPsf] 5 . k|fo 
laBfyL{x?df s]lGb|t ljQLo ;fIf/tf sfo{s|d k|ToIf lalwaf6 
eGbf kf7\os|dd} ;dfj]z ubf{ al9 k|efjsf/L x'g] b]lvPsf] 
5 . ljb]zL Ps ljBfnosf] kf7\oqmdsf] Ps syfdf lgoldt 
dlb/f ;]jg ug]{ / sfd gug]{ afa'nfO{ 5f]/fn] tkfO{n] ca b]lv 
dlb/f ;]jg ug'{eof] eg] d k9\g hfGg eg]kl5 afa'n] dlb/f 
;]jg ug{ 5f8L sfd ug{ yfn]kl5 cfDbfgL /fd|f] x'b} uPsf] 
s'/f laBfyL{n] lstfadf k9]kl5 v'zL x'b} ;d:ofnfO{ s;/L 
;dfwfg ug]{ eGg] 1fgsf] lasf; ePsf] ljrf/ AoStm u/]sf 
lyP . 

ljZjdf w]/} b]zx?n] ljQLo ;fIf/tfnfO{ vf;u/L 
afnaflnsf / o'jfdf nlIft sfo{s|d nfu'  u/]sf 5g\ . 
ljZjdf afnaflnsf tyf o'jf s]lGb|t ljQLo ;fIf/tfsf] 
nflu sfo{/t lgsfo rfON8 P08 o'y kmfOgfG; OG6/g]zgn 
(CYFI) /x]sf] 5 . o; ;+:yfn] x/]s jif{ dfr{ dlxgfsf] 
bf]>f] xKtfdf Ps ;o eGbf al9 b]zdf Unf]an dlg ;Ktfx 
(Global Money Week) dgfpb} cfO/x]sf] 5 . ;g\ @)!^ 
df dfr{ dlxgfsf] !$ b]lv @) tfl/s ;Dd ljleGg sfo{s|d, 
/\ofnL, gf6s, cGt/ls|of, ;fdfu|L k|sfzg ljt/0f cflb u/]/ 

*  n]vs /fli6«o a}+s lnld6]8;Fu ;Da4 x'g'x'G5
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ljZjsf Ps ;o eGbf al9 b]zdf eAo ?kdf dgfPsf] 5 . 
CYFI n] Ps ;o rf}lj; eGb|f al9 b]zsf sl/a Ps s/f]8 
afnaflnsf tyf o'jfx? Dffem e/kbf]{ u'0f:t/Lo ljQLo ;]jf, 
;fdflhs tyf z}lIfs hLjgofkgsf] nflu ;r]tgf cleofg 
k'of{Psf] atfPsf] 5 . CYFI  n] ;g\ @)!& sf] nflu Learn. 
Save. Earn eGg] gf/f lnPsf] 5 . ;g\ @)!# b]lv g]kfn 
/fi6« a}+s pSt ;+:yfdf cfa4 ePkl5 ;f] lgsfosf] ljleGg 
sfo{s|ddf ;ls|o ;xefuL x'b} cfO{/x]sf] 5 . 

d+uf]lnofdf ljZjljBfno txsf laBfyL{nfO{ cfkm|gf] 
cWoog k'/f ug'{' cl3 lglZrt cjlw ;Dd afnaflnsf 
tyf o'jfx?df ljQLo ;fIf/tf ;DaGwL OG6{g clgjfo{ ug'{ 
kg]{ Aoj:yf ul/Psf] 5 .  g]kfndf klg g]kfn /fi6« a}s+n] 
cfkm\gf] /0fgLlts of]hgf, df}lb|s gLlt / a}+s tyf ljQLo 
;+:yfnfO{ ;do ;dodf lbOg] lgb]{zgdf ;d]t ljQLo 
;fIf/tfsf] dfWodaf6 cfly{s lasf;sf] nIo xfl;n 
ug{ clea[l4 ug'{ kg]{ /x]sf] atfPsf] 5 . Ohfht kq k|fKt 
;+:yfn] cfkm\gf sfo{s|dx?df ljQLo ;fIf/tf ;DaGwL 
sfo{s|d clgjfo{ ?kdf ;dfj]z u/]sf] x'g' kg]{, cfkm'n] k|bfg 
ug]{ ljQLo ;]jf ;'ljwfsf] ljifodf ;j{;fwf/0fnfO{ ;';'lrt 
u/fpg' kg]{, ljQLo ;fIf/tf clea[l4 u/L ljQLo k|0ffnLnfO{ 
;3fp k'/\ofpg] vfnsf] lj1fkg tyf ;"rgfx?nfO{ k|f]T;flxt 
ug'{ kg]{ @@ gDa/sf] g]kfn /fi6« a}+ssf] lgb]{zgaf6 ljQLo 
;fIf/tfsf] nflu g]kfndf a}lsË If]q ;+ul7t ?kd} ;ls|o 
ePsf 5g\ . k};fsf] af]6 gfds ljQLo r]tgf d'ns afn syf 
;+u|x, ljBfyL{ ;+u g]kfn /fi6« a}+s, uLt, ;+lutsf] dfWodaf6 
klg g]kfn /fi6« a}+sn] ljQLo ;fIf/tf ;DaGwL sfo{s|snfO{ 
;ls|otfk"j{s cuf8L a9fO/x]sf] 5 . g]kfn ;/sf/n] klg 
ljQLo ;fIf/tfnfO{ rfn' t]x|f} lqjifL{o of]hgfsf] cfwf/kqdf 
;dfj]z u/]/ dxTj lbOPsf] 5 . h;cGt{ut ;dli6ut cfly{s 
gLltdf artnfO{ k|fyldstfsf ;fy Ps :tDesf] ?kdf 

lnPsf] 5 . cfjlws of]hgfdf hgtfsf] art ug]{ IfdtfnfO{ 

clea[l4 u/L s"n ufx{:y art a[l4 ug{ ;j{;fwf/0fsf] 

pkef]u k|a[ltdf s|lds ;'wf/ Nofpg] ljrf/df hf]8 lbPsf] 

5 . o;} ;Gbe{df @^ jif{ ;Ddsf ljBfyL{x?nfO{ nlIft u/]/ 

/fli6«o jfl0fHo a}+sn] z"Go df}Hbftdf art vftf, Pl6Pd, 

df]jfOn a}+lsË h:tf lgz'Ns ?kdf pknAw u/fpb}+ cfPsf] 

;]jfn] ljQLo sf/f]jf/df ljBfyL{ju{sf] ;dfj]lztf a9\g] / 

art ug]{ afgLsf] lasf; x'g] ck]Iff lng ;lsG5 . /fli6«o 

jfl0fHo a}+sn] ljQLo ;If/tf km}nfpg] s|ddf klxnf] r/0fdf 

wg'iff, sf:sL / gjnk/f;L lhNnfsf ljBfyL{ tyf o'jfx?df 

nlIft ljleGg sfo{s|d ug]{ 3f]if0ff u/]sf] 5 . a}+sn] cfkm\gf] 

:j0f{hoGtLsf] cj;/df ……;'vsf] af6f]ÚÚ gfds nw' pkGof; 

/ ljQLo ;fIf/tf ;DaGwL k|lzIf0f k'l:tsf k|sfzg k|;f/0f 

ul/ k|lzIfs k|lzIf0f sfo{s|d ;d]t  lbg'n] a}+sn] ljQLo 

;fIf/tfnfO{ dxTj lbPsf] b]lvG5 . g]kfndf ljQLo ;fIf/tf 

;DaGwL cnu} gLltsf] lgdf{0f x'g'kg]{ 68\sf/f] cfjZostf  

/x]sf] s'/f o; If]qsf la1x?n] atfpb} cfO{/x]sf 5g\ .

cGtdfM hfgsf/Lsf] cefjdf ljQLo ;fIf/tf sfo{s|d 

a}+s tyf ljQLo ;+:yfn] cfkm\gf] ;]jfsf] lj1fkg u/] h:tf] 

nfUg ;Sb5 t/ oyfy{df To;f] xf]Og . ljQLo ;fIf/tf sfo{s|d 

Ps cleofg xf], o; cleofgn] hgtfdf ljleGg dfWodaf6 

ljQLo 1fg el/lbG5 . h;af6 1fg k|fKt u/]sf JolQmx? 

cfkm\gf] hLjge/ hfn;fhL, 5nsk6, 7uL af6 aRb5g\ / 

;dod} ;jf]{Ts[i6 ljsNk 5fgL cfly{s lg0f{o lng ;Sb5g\ . 

Ps k6s ljQLo ;fIf/tf lnPsf] AolQm hLjge/ o;af6 

nfeflGjt x'g k'Ub5 / cfkm\gf ;GtfgnfO{ ;d]t 1fg afF8\g 

;Sb5 . a}s+ tyf ljQLo ;+:yfaf6} shf{ lng] u/f}, art ug]{ 

u/f}+, pBdlzntfsf] lasf; u/f} / cfly{s ;d[l4 k|fKt u/f}+ .

***
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1.  INTRODUCTION
Nepal is a low-income country with a 

per capita gross national income of $766 in 
2016 (MOF, 2016). Despite, the small size of 
its economy, Nepal has a relatively diversified 
financial sector. 

The history of financial system dates back 
to 1937 when Nepal Bank Limited (NBL), the 
country’s first bank, started functioning. The 
Nepal Rastra Bank (NRB) was established after 
19 years since the establishment of the NBL. A 
decade after the establishment of NRB, Rastriya 
Banijya Bank (RBB), a commercial bank under 
the ownership of Government of Nepal (GON) 
was established.  Since then, the Nepalese 
financial sector has grown rapidly2. 

In the context of banking development, the 
1980s saw a major structural change in financial 
sector policies, regulations and institutional 
development. GON emphasized the role of the 
private sector for investment in the financial 
sector. With the adoption of the financial sector 
liberalization strategy by the government in 80's, 
the doors werethrown open to foreign banks 
and permission was given to open Joint Venture 
Banks. As a result, various banking and non-
banking financial institutions have come into 
existence. Nabil Bank Limited, the first foreign 
joint venture bank of Nepal, started operation 
in July 1984. During last two decades, Nepal 
witnessed tremendous increment in number of 
Banks and Financial Institutions (BFIs).

Financial sector went through two major 
reforms. The first reform started in 1985 when 
the country faced an economic crisis, which was 

Nara Hari Dhakal, Ph. D.1

NEPALESE FINANCIAL SECTOR: 
CURRENT STATUS AND CHALLENGES

trigged by unprecedented budget and current 
account deficits.  The second reform program 
was initiated in 2002, which was trigged by 
a political crisis, stemming from the Maoist 
insurgencies that started in the late 1990s and 
compelled the GON to embark on broader 
economic reforms.

The overall objective of this paper is to 
review the current status and challenges of the 
Nepalese financial sector. The information used 
in this paper has been obtained through a review 
of the NRB Statistics on BFIs, Economic Survey 
published by Ministry of Finance (MOF) and 
other published and unpublished information 
on Nepalese financial sector. 

This paper is organized in six sections. 
After this introductory section, section two 
provides the overview of the financial sector 
and section three provides the snapshot of 
the policy andlegal framework governing the 
financial sector. Section four assesses the status 
of financial stability and section five outlines 
the challenges of the financial sector. The paper 
ends with conclusions in section six.

2. OVERVIEW OF THE FINANCIAL SECTOR
The financial sector comprises seven 

sectors, namely banking, insurance, capital 
market, non-bank financial institutions (NBFIs), 
cooperatives, non-government, and informal 
sector / shadow banking sector. Among these 
sectors, the roles of non-government and 
informal sector, and their effect on financial 
sector stability are largely unknown.

Financial systems are broadly divided into 

 Executive Director, Centre for Empowerment and Development (CED), Nepal.
2 Maskey, N. M., and S. R. Subedi, 2009. “Development of the Nepalese Financial System: Need for the Formulation of a 

Master Plan”, Economic Review, Nepal Rastra Bank.

1      Former Chairman, Board of Director, Rastriya Banijya Bank Ltd.
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two categories: financial institutions and non-
bank financial (contractual savings) institutions. 
Financial institutions dominate the financial 
sector covering around 88.6% of the total 
financial system assets as of Mid-July 20153. 
Within the banking system, commercial banks 
carry the largest share with around 51% of 
the total financial sector assets.  Non-Banking 
Financial Institutions (NBFIs), which are also 

3 Nepalese Financial System is predominantly bank-centric and is characterized by a large number of financial institutions 
(banking and non-banking) with the total share in GDP of 149.7%.

known as Contractual Saving Institutions, 
constitutes 11.4% of the total banking system 
assets. It includes two major NBFIs, namely 
Employee Provident Fund (EPF), and Citizen 
Investment Trust (CIT) that combine own 7.7% 
of total financial sector assets. Insurance sector 
accounts for only 3.6% of the total financial 
sector assets. The postal savings sector accounts 
for only 0.1% of the total financial sector assets.

Share of Different Financial Institutions on Total Financial Sector Assets

S.N. Type of Institutions
As of July in Percentage

2009 2010 2011 2012 2013 2014 2015P

A Financial Institutions 89.1 88.9 88.1 88.4 88.7 88.7 88.6
1 Nepal Rastra Bank 21.6 20.3 19.4 22.1 22.2 22.7 22.9
2 Commercial Banks 53.9 52.3 51.7 51.0 51.6 50.7 51.0
3 Development Banks 5.2 7.0 7.8 7.8 8.3 8.8 8.4
4 Finance Companies 6.7 7.5 7.2 5.3 4.2 3.7 3.1
5 Microfinance Development 

Banks 1.2 1.2 1.3 1.4 1.5 1.7 2.0

6 Financial Co-operatives 0.4 0.5 0.5 0.6 0.6 0.7 0.7
7 Financial NGOS 0.2 0.2 0.3 0.2 0.3 0.3 0.6
B Contractual Saving Institutions 10.9 11.1 11.9 11.6 11.3 11.3 11.4
1 Employees Provident Fund 6.0 6.2 6.5 6.1 6.1 5.9 5.7

2 Citizen Investment Trust 1.9 1.6 1.6 1.8 1.8 1.9 2.0
3 Insurance Companies 2.8 3.2 3.7 3.6 3.4 3.5 3.6
4 Postal Savings Bank 0.1 0.1 0.1 0.1 0.1 0.1 0.1

 Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0

P=Provisional
Source: Nepal Rastra Bank, Research Department, “Macroeconomic Indicators of Nepal” November 2015, 
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Cooperative sector, comprising over 14,000 
financial cooperatives and other equal number 
of combined multi-purpose cooperatives, 
agricultural cooperatives, and dairy cooperatives. 
It is estimated that the sector constitutes 5.4 % 
of total financial sector assets, but this is not 
accounted in total banking sector asset so far. 
Capital market is still under-developed, with 
BFIs dominating the stock market transactions. 
Total market capitalization stands at 54.8% of 
GDP, and total annual turnover at 4% of GDP 
in 2014/15. Secondary market for government 
bonds and corporate paper is virtually absent. 
Likewise, derivative market is in nascent stage.

Banking Sector
Development of modern banking system 

can be broken into three distinct phases. 
The shifts in these phases are determined by 
different milestones: the first milestone is the 
establishment of NRB, the Central Bank of Nepal, 

in 1956 - this determines the shift from the 
first to the second phase; similarly the second 
milestone is the promulgation of the current 
NRB Act 2002 - this determines the shift from 
the second phase to the ongoing third phase. 

Banking sector expanded at a rapid pace 
following the liberal licensing policy and the 
series of regulatory and supervisory reforms 
initiated by NRB in line with financial sector 
liberalization. Due to large number of BFIs, NRB 
experienced difficulties in proper monitoring 
and supervision and problems occurred in many 
BFIs that posed a greater threat to financial 
sector stability. Pursuant to this, NRB placed 
a moratorium on licensing of class A, B, and C 
institutions, while continuing the licensing of 
class D institutions to promote the expansion 
of the f formal sector finance in remote areas. 
Further, NRB is encouraging consolidation of 
BFIs through mergers and acquisitions.

Number of Banks and Financial Institutions (as of mid-July, 2016)

S.N. Type 2009 2010 2011 2012 2013 2014 2015 2016

1 Commercial Banks 26 27 31 32 31 30 30 28

2 Development Banks 63 79 87 88 86 84 76 67

3 Finance Companies 77 79 79 70 59 53 48 40

4 Microfinance Development Banks 15 18 21 24 31 33 39 42

5 Financial Cooperatives* 16 16 16 16 16 15 15 15

6 Financial NGOs* 45 45 38 36 31 29 27 27

7 Insurance Companies 25 25 25 25 25 25 27 27

Source: Nepal Rastra Bank, Research Department, “Macroeconomic Indicators of Nepal” November 2015,

As of July 2016, the BFIs comprises, 28 
commercial banks (class A), 67 development 
banks (Class B), 40 finance companies (Class 
C), 42 microfinance development banks (Class 
D), 15 Savings and Credit Cooperatives (limited 
license), and 27 Non-Government Organizations 
authorized by NRB to undertake limited banking 
transactions, and 8 other institutions including 
a specialized bank to provide finance for 
cooperatives. As of mid-July 2016, a total of 
100 BFIs have merged to become 37 BFIs, and 
numbers of BFIs are at a decreasing trend in the 
recent year.

Insurance Sector
Nepalese insurance sector is governed by 

Insurance Act 1992, and as of mid-July 2015, 
there are 27 insurance companies established 
under this act. Among them, 9 companies offer 
life insurance services, 17 companies perform 
non-life insurance activities, and there is one re-
insurance company. According to the ownership 
structure, three companies are working as 
branches of foreign insurance companies, four 
are joint venture with foreign companies, 18 
companies have private ownership, and two 
are government owned companies. The sector 
is regulated and supervised by Nepal Insurance 
Board (NIB). 
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Insurance Companies in Nepal

Ownership Non-life Life Re-
insurance Total

Government 1 1 0 2
Private 13 5 0 18
Foreign 2 1 0 3

Joint 1 2 1 4
Total 17 9 1 27

Source: Insurance Board

Nepal’s insurance market is limited to 
a few products such as endowment, whole 
life, term insurance and foreign-employment 
in life sector; and vehicle, fire, earthquake, 
construction insurance in non-life sector. Both 
life and non-life insurance companies are 
progressively increasing premium collection 
as well as contribution to GDP. Life insurance 
accounts for about 60% of the total premium 
collected, however, overall pie is still small 
with the players occupying small fragmented 
market share. A number of small companies and 
significant fragmentation affect the ability of the 
industry to grow. 

Insurance Act 1992 guides NIB, but it is 
inadequate to cope with the emerging challenges 
of the sector. Considering this new insurance 
act has been drafted which is pending approval 
since last three years. It is necessary to raise 
the regulatory standards, adopt international 
best practices to the extent relevant to local 
context. Small market with many players gives 
rise to unhealthy competition, and systemic risk. 
NIB still follows compliance-based supervision 
instead of risk based. Lack of real autonomy 
in functioning of NIB is a root cause of its 
ineffectiveness and numerous shortcomings 
in the industry. Nepalese insurance industry 
has inadequacies in accounting system. The 
accounting and auditing system should be 
upgraded to meet international standards. The 
role of re-insurance companies needs to be 
redefined, and strengthened.

Capital Market
The Securities Board of Nepal (SEBON) 

regulates the capital market. Nepal Stock 
Exchange Limited (NEPSE) facilitates stock 
trading. The capital market is still in a nascent 
stage. Venture capital and private equity 

investments are negligible owing to absence 
of appropriate legislation. In 2006, the older 
Securities Act 1992 was replaced by a new 
Securities Act 2006 The Act made provisions 
for restructuring the governing board of SEBON 
and empowered the regulator to take the legal 
action against any mis-conduct in the securities 
market. In 2008, the open cut-cry system was 
replaced by an automated trading system, which 
made trading more efficient and transparent. 
In 2010, regulations on depository service 
were issued paving the way for establishment 
of Central Depository and Clearing limited 
(CDCL). CDCL has commenced operation, and 
since January 16, 2016, all the stock operation 
has been fully dematerialized. Long awaited 
regulations on mutual funds were also rolled-
out in 2010. Mutual fund investments are now 
gathering steam. Credit rating regulations were 
introduced in 2011 and one rating agency (joint 
venture with a prominent rating agency in India) 
is now operational. There are over 50 brokers 
working in the sector. Nepalese capital market 
is dominated byBFIs, and of the 232 companies 
listed as of mid-July 2015, number of BFIs stood 
at 182 followed by 22 insurance companies. 

Non-Bank Financial Institutions
Employee Provident Fund (EPF), Citizen 

Investment Trust (CIT), Postal Savings Banks, 
Deposit and Credit Guarantee Corporation 
(DCGC) are the key non-bank financial 
institutions. They are government owned, and 
regulated and supervised by the government. 
While EPF was established to provide retirement 
social safety net for public employee, CIT has 
been set up to encourage general public to 
invest their savings, and postal bank to provide 
financial services for the unserved masses. DCGC 
was created to protect the financial system and 
is a key player that has contributed to financial 
stability while broadening the financial safety 
net. Both EPF and CIT mobilize long-term funds 
and deploy them mainly on infrastructure and 
government projects. 

Cooperative Sector
History of cooperative movements in Nepal 

dates back 1956 when the first cooperative 
was established. The cooperative sector 
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gained momentum after the enactment of 
the Cooperative Act in 1992. Department 
of Cooperative (DOC) under the Ministry of 
Cooperatives and Poverty Reduction regulates 
cooperatives.

There is a National Cooperative Bank Limited 
(NCBL) established in 2003, with specialized 
services to provide access to finance to the 
primary cooperatives established in different 
parts of the country and has an asset base in 
excess of NPR 6 billion.Deposits mobilized by 
all cooperatives aggregate about 10% of the 
deposits held by all licensed BFI’s put together. 
Financial cooperatives are characterized by 
segmented and fragmented operation with 
some cooperative in urban and emerging 
market towns bigger than many Class B and C 
BFIs. Few financial cooperatives in Kathmandu 
valley are facing difficulties, with billions of 
rupees siphoned off by key sponsors. These 
entities have been able to engage in bank like 
activities taking advantage of weak regulatory 
and supervisory mechanisms that impose fewer 
restrictions and provide a weaker oversight on 
cooperatives than on BFIs.  

Based on regulation and supervision, 
cooperatives can be grouped into NRB licensed 
cooperatives, and GON licensed cooperatives. 
There are 15 financial cooperatives regulated by 
NRB and remaining financial cooperatives (over 
32,000 in number)are regulated/supervised 
by DOC.In all financial cooperatives (regulated 
by NRB well as DOC) account highest number 
with 13,460 (41.2%)of the total number of 
cooperatives. As of mid-July 2015, total deposits 
of cooperatives totaled Rs. 202.4 billion 
registering a moderate growth of 17.4% over 
the last fiscal year, while savings accounts saw a 
growth 11.9% to reach 5,100,370 members. Paid-
up capital of cooperatives is at Rs. 63.05 billion 
after recording a growth of 3.2%. Similarly, total 
assets of the cooperatives increased by 3.1% 
to reach 6.7 billion mid-July 2015 compared to 
mid-July 2014. The cooperative sector achieved 
a healthy growth of 7.8% in loan outstanding to 
reach Rs. 187.7 billion while investment grew at 
79.5% to reach Rs. 307 millions in mid-July 2015.

Non-Government Organization
Involvement of the Non-Government 

Organizations (NGOs) as financial service 

providers can be grouped into two: financial 
intermediation and social intermediation. As 
of mid-July 2016, there are 27 NGOs engaged 
in financial intermediation and are working 
under Act for NGOs engaged on Financial 
Intermediation 1999 and they are performing 
limited banking functions. Considering the 
ownership and compliance of prudential 
regulations and supervision, NRB has been 
gradually reducing the numbers of Financial 
Intermediary NGOs by allowing themselves to 
transform as class “D” microfinance finance 
institutions by the end of FY 2015/16. NGOs 
engaged in social intermediation are the partner 
NGOs of the integrated and/or targeted rural 
development programs implemented by GON, 
and are engaged in extending group based 
approaches to financial service delivery to un-
served poor and disadvantaged communities 
since mid-1970s. These programs focus on 
organizing target people into Savings and Credit 
Groups (SCGs), mainly in partnership with local 
NGOs in community programs implemented 
under Poverty Alleviation Fund (PAF). SCGs 
were engaged in savings mobilization and use-
accumulated savings for on lending to group 
members as internal loans. This approach to 
community-based microfinance is deep-rooted 
among Nepalese community, and there are 
hardly any settlements in rural areas without 
SCGs. There are cases where family members of 
a typical household have participated in more 
than one SCG supported by different programs. 
Thousands of SCGs that exist in rural Nepal are 
one of the infrastructures yet to be properly 
used in Nepalese financial sector. The savings 
mobilized by SCGs from their members are 
used for internal lending among their members 
for income generation, asset creation, and 
social/economic development. 

Informal Sector
Informal lenders, comprise either individual 

lenders (landlords, merchants, farmer-lenders, 
goldsmiths, pawn brokers, friends, and relatives) 
or group informal institutions (Dhukuti, Dharma 
Bhakari, and Guthi)and both classes co-exist in 
Nepalese financial market. The informal sector 
provides credit without procedural complexities, 
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and has flexibility regarding repayments and 
collateral, which does not exist in the formal 
sector. 

There are large numbers of 
unregulated/unsupervised non-banking 
financial institutions (cooperatives and informal 
sector) operating in Nepal. These institutions 
perform the core banking function. Based on 
the NLSS report (2010/11) and study carried 
out by the NRB “only 30-40 percent of lending 
in Nepal is provided from formal financial 
institutions“and “the informal credit market is 
charging relatively high interest rates on loans 
provided to individuals". The existence of 
large number of unregulated entities poses a 
big challenge for financial system stability and 
for the authorities to make assessments of its 
possible impact on the financial stability as well 
as of contagion risk in times of uncertainties. 
Given that the shadow banking system (i) can 
become a source of systemic risk, both directly 
and indirectly - through its interconnectedness 
with the regular banking system as well as (ii) 
can be used to avoid banking regulation and 
lead to a build- up of leverage and risks in the 
system, introducing regulation and supervision 
of the shadow banking system has become an 
issue of particular importance.

Meso-level Institutions
Meso-level institutions that exist in the 

financial sector include: Credit Information 
Centre, Nepal Stock Exchange, Debt Recovery 
Tribunal, National Banking Institute, and various 
financial sector associations such as Bankers’ 
Association of Nepal, Nepal Micro-bankers 
Association, Development Bankers’ Association, 
Finance Company Association of Nepal, 
Microfinance Association of Nepal, National 
Federation for Savings and Credit Cooperatives 
Nepal, Nepal Agricultural Cooperatives 
Association, Association of Insurance Companies, 
and Association of Remittance Companies, 
Nepal. These institutions are contributing 
towards developing financial infrastructure. 

Anti-money Laundering/Combating the 
Financing of Terrorism 

In July 2011, the GON established 
Department of Money Laundering Investigation 

(DMLI), one of the pivotal investigation units to 
fight against Money Laundering/ Financing of 
Terrorism (AML/CFT). The Financial Information 
Unit (FIU) Nepal is a central, national agency 
established within NRB on 28 April 2008 and 
headed by the first class officer (Director) of 
NRB. The unit is responsible for receiving, 
requesting, analyzing, and disseminating 
information concerning suspected proceeds of 
crime, potential Money Laundering and Terrorist 
Finance (ML/TF) as stipulated in Section 9 and 
10 of the Asset (Money) Laundering Prevention 
Act, 2008. 

Despite wide jurisdiction in tackling money 
laundering, the DMLI has not yet made a notable 
achievement so far due to limited institutional 
capacity. The AML Index 2014 published by 
the Basel Institute on Governance has placed 
Nepal among the top 20 money-laundering 
risk nations. Out of the 162 surveyed countries, 
Nepal ranks 14 in the AML index. Pakistan is at 
48 position, Sri Lanka at 54, Bangladesh at 57, 
China at 70, and India at 88. Afghanistan ranks 
second in the AML Index, making it the South 
Asian country with the highest risk of money-
laundering. Nonetheless, Nepal has achieved a 
lot in recent times in terms of tackling money-
laundering, especially after the Parliament 
endorsed the AML Act in June 2014.

3. POLICY AND LEGAL FRAMEWORK
The financial system is governed by different 

policy and legal framework, which comprises 
offinancial sector development strategy, fiscal 
policy, monetary policy and different acts, rules, 
and directives. NRB, NIB, SEBON, DOC, and 
GON/MOF have a clear mandate to regulate and 
supervise the BFIs, insurance companies, capital 
market operation, cooperatives, and non-bank 
financial institutions respectively. They issue 
required acts, rules, and directives for proper 
regulation and supervision of different agencies. 
They continuously conduct on-site and off-
site supervision both on a regular and need-
based to assess their compliance with existing 
laws, regulations and prudential norms. The 
following are the key documents, which guide 
the regulation and supervision functions of the 
regulators of the financial sector (NRB 2015).
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•	 Annual budget speech of the 
government (Fiscal Policy)

•	 Annual Monetary Policy
•	 Nepal Rastra Bank, 2002
•	 Bank and Financial Institutions Act 

2006
•	 Company Act 2006
•	 Nepal Rastra Bank Inspection and 

Supervision By-laws 2013
•	 Unified Directives to Licensed 

Institutions
•	 New Capital Adequacy Framework, 

2007
•	 Anti-money Laundering Act, 2008
•	 Banking Service Fee Guidelines 2011
•	 Risk Management Guidelines 2010
•	 Stress Testing Guidelines, 2012
•	 Internal Capital Adequacy Assessment 

Process (ICAAP) Guideline 2012
•	 Information Technology Guidelines 

2012 and other timely circulars issued 
for the BFIs

•	 Cooperatives Act 1992
•	 Cooperatives Rules 1993
•	 Securities Act 2006
•	 Insurance Act 
•	 Act for NGOs engaged in Financial 

Intermediation 1999
Considering that the financial sector is 

continuously evolving as a more contemporary 
and efficient system of finance with supportive 
investment-friendly environment and inclusive 
economic growth, GON/MOF have established 
a high level committee to enhance financial 
stability through improved coordination 
between regulators, comprising of NRB, 
SEBON, Insurance Board, DOC, and office of the 
Company Registrar to ensure coordination and 
synergies across regulators.

4. FINANCIAL STABILITY
Financial stability has been a prime policy 

concern in Nepal in the aftermath of Global 
Financial Crisis of 2007-09. It is crucial for 
enforcing investors’ and public trust in the 

financial system and to prevent phenomena 
such as bank runs, which can destabilize the 
economy. Provisions for ensuring financial 
stability involves macro and micro prudential 
regulations, supervision of financial institutions, 
early warning systems for monitoring relevant 
indicators, stress testing framework to assess 
likely outcome of adverse scenarios, financial 
safety net, and coordination among regulators. 
With the deepening of the financial sector, 
diverse and complex sets of instruments and 
institutions have merged bringing new financial 
stability challenges. 

Capital Adequacy
The capital fund of BFIs comprises of paid-

up capital, statutory reserves, retained earnings, 
and other reserves. The capital adequacy ratio 
(CAR) of BFIs was 12.7% (12.0% for commercial 
banks, 15.6% for development banks, and 15.9% 
for finance companies) in mid-July 2014, which 
changed to 12.92% (11.94% for commercial 
banks, 16.14% for development banks, and 
21.58% for finance companies) in mid-July 
2015. Overall CAR was 13.2% in mid-July 2013, 
and 16.2% in mid-July 2012.This implies that 
capital adequacy of banking system is being 
deteriorating overtime which is attributable to 
their negative retained earnings. However, the 
overall CAR of the BFIs remained well above the 
standard requirements set by NRB.

Asset Quality
Non-performing loans (NPL)4 emanated 

from the deterioration in the quality of the loan 
portfolios which was expected to emerge due to 
the rapid growth in credit in the recent years, 
loss of properties due to recent devastating 
earthquake 2015, and fuel crisis/economic 
blockade. In mid-July 2015, the average NPL 
ratio of commercial banks stood at 2.67 %, 
and development bans at 3.76 % whereas such 
ratios of commercial banks and development 
banks had remained at 2.92 % and 4.16 % 
respectively in mid-July 2014. Likewise, NPL of 
finance companies decreased to 13.85% in mid-

4 Non-performing loans are those loans which are classified as ‘sub-standard’, ‘doubtful’, ‘loss’ and ‘restructured / rescheduled’ 
as per NRB unified directive, directive no. 2.
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July 2015 from 14.33% in mid-July 2014. In mid-
July 2015, the average NPL ratio of commercial 
banks stood at 2.67 % and of development banks 
at 3.76 % whereas such ratios of commercial 
bank and development banks had remained at 
2.92 % and 4.16 % respectively in mid-July 2014. 
Likewise, NPL of finance companies decreased 
to 13.85 % in mid-June 2015 from 14.33 % in 
mid-July 2014.  Among the government-owned 
commercial banks, the NPL ratio of NBL stood at 
4.65% in mid-July 2015 and such ratio has been 
5.82% in mid-July 2014. Likewise, NPL ratio of 
RBB remained at 3.95% in mid-April 2015, the 
same level as in mid-July 2014. Similarly, NPL 
ratio of ADBL stood at 5.62% in mid-July 2015 
compared to 5.34% in mid-July 2014. As per the 
data from the Credit Information Centre Ltd., 
altogether 6,416 borrowers from different BFIs 
remained blacklisted as of mid-July 2015. Such 
number was 5,691 in mid-July 2014.

Leverage Ratio
The Basel Committee on Banking 

Supervision (BCBS) has introduced leverage 
ratio5 which is complementary to the risk based 
capital framework and aims to restrict the build-
up of excessive leverage in the banking sector. To 
reduce pro-cyclicality and keep leverage ratios 
more stable, the Basel III has set a minimum 
leverage ratio of 3% at all times, which will take 
effect from January 2015. Calculating leverage 
ratio is not common in Nepalese financial system. 
There is no practice of regulatory monitoring of 
this ratio. In mid-July 2014, out of 30 commercial 
banks, 25 banks had a leverage ratio higher than 
3% but less than 10%, four banks had leverage 
ratios higher than 10%.

Credit and Deposit Growth
Credit flow from commercial banks declined 

significantly to 16% in mid-July 2015, from 17% 
in mid-July 2014 and 18% in mid-July 2013. 
However deposit witnessed a merger increment 
of 17% in mid-July 2015, from 19% in mid-July 
2014 and 21% in mid-July 2013. There has been 

decrease in growth of credit and deposit over 
the last four years. The credit and deposit (C/D) 
ratio at the aggregate level remained unchanged 
around 76.5% in mid-July 2015 in comparison 
with mid-July 2014 and 2013, thanks to meager 
changes in both deposit and credit growth 
rates. The C/D ratio of finance companies 
(89.7%) was highest than development banks 
(80.9%) and commercial banks (74.9%). The 
credit-deposit ratio (including capital fund) of 
commercial banks, development banks, and 
finance companies stood at 75.21%, 75.36% and 
73.48% respectively in mid-July 2015, which was 
71.61%, 71.02% and 76.55% respectively in mid-
July 2014 (NRB 2014).

Liquidity
Excess liquidity has been the issue in 

financial sector since around two years and 
more and it has been due to increasing 
remittance inflow in the country, and decrease 
in the credit growth against expectation. The 
volatile political environment discouraged credit 
growth which also contributed to increased 
liquidity in the system. NRB generally measures 
credit to deposit ratio (C-D ratio), liquid assets 
to total deposits and liquid assets to total assets 
as a gross measure to calculate the liquidity 
condition prevailing in the financial system 
(NRB 2014). The increased liquidity is mainly on 
account of deteriorating investment climate in 
the aftermath of 2015 catastrophic earthquake 
and fuel crisis/economic blockade in the recent 
time. The situation has been further aggravated 
due to large inflow of remittance as well as 
excessive surplus of government resources with 
NRB since mid-July 2012, which has poseda stiff 
challenge for effective liquidity management.

Merger and Acquisition
NRB has taken consolidation in the financial 

sector as an important reform measure for 
building strong and competitive financial 
institutions, and merger and acquisition have 
facilitated this. In order to strengthen the health 

5 The leverage ratio is defined as eligible Tier 1 capital divided by total asset, and off balance sheet items which could originate 
pro-cyclically that can originate from excessive lending that are inappropriate to measure risk weighted assets. A low ratio 
indicates a high level of leverage.
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and competency of BFIs, NRB has given high 
priority to merger between licensed financial 
institutions. It includes specific process of merger 
with several incentives, regulatory relaxations, 
and indirect provision for forceful merger. This 
is expected to createlarge institutions that have 
the capacity for providing modern financial 
products, robust strong corporate governance 
culture, strengthened capital base and use 
enhanced IT platforms for greater efficiency 
of operations. Further, this will also provide 
economics of scale lower the cost of funds, and 
help to build resilience to domestic and external 
shocks (NRB 2014). As on mid-July 2015, 12 
commercial banks, 35 development banks, and 
38 finance companies were merged to become 
6 commercial banks, 18 development banks and 
14 finance companies. In total 85BFIs merged 
leading to creation of 33 BFIs.

5. CHALLENGES OF FINANCIAL SECTOR
Nepal’s financial sector is subject to 

significant vulnerabilities and despite the large 
number of BFIs and the growing volume of 
their operations, large parts of the population, 
particularly in the remote areas, have been still 
deprived of the access to financial services. 
Even though there are regulations to facilitate 
lending to productive sectors, lending flows to 
such sectors have not been satisfactory6 owing 
to following issues, gaps, and challenges.

Finance for Growth
During the next five years, real economy 

financing requirements are expected to 
increase significantly in Nepal. A wide range 
of specialized products and services including 
long-term fixed rate lending will be needed to 
increase investment in agriculture, small and 
medium enterprises (SMEs), infrastructure, 
and energy, among others. Bank lending has 
been the dominant source of financing activity 
in Nepal, but close scrutiny of the credit flow 
reveals that the credit to key productive sector 

has been very low. Despite the NRB directives 
on extending loans to deprived and productive 
sector7, there has been negligible progress on 
growth augmenting activities. Directed lending 
may not be the only answer as (a) banks response 
only to commercially viable businesses; in 
absence of conducive business environment 
bankable investment avenues are limited, (b) 
assets liability mismatch is a big deterrent, and 
(c) current regulatory regime does not provide 
flexibility to acknowledge seasonal / specific 
nuances of many of business listed under 
productive sector from cash flow and income 
recognition perspective. In addition to not being 
viable and creating mismatches, there are risks 
associated with directed lending, especially 
productive lending, in that it forces BFIs to lend 
to clients they do not understand and cannot 
assess associated risk with consequences for 
stability and creation of NPAs.

Financial Access and Inclusion
As of mid-July 2015, the network of financial 

sector institutions includes : 1672 commercial 
banks, 808 development banks, 242 finance 
companies, 1154 microfinance institutions, 
90 NRB licensed financial cooperatives, 306 
FI-NGOs, 407 money changers, and 49 money 
transfer companies. There exists one BFI branch 
for every 7,206 people. Microfinance has been 
playing an important role in fostering broader 
financial access and inclusion. A wide variety of 
MFIs are active and 41 microfinance development 
banks, and 27 financial intermediary NGOs. NRB 
is in a process to formalize FI-NGOs into Class 
“D” institution soon. In addition thousands of 
cooperatives are operational in different parts of 
the country. Despite prolific growth in networks 
of BFIs, access to financial services has been 
confined in terai, accessible hills and mountains 
areas, while those living in inaccessible hills 
and mountains lack access to financial services. 
Further, there is significant financial exclusion 
in terai, and accessible hills also, and those 

6 Agriculture sector, which contributes about 1/3 to GDP 
and employs 71% of the workforce, receives less than 5% 
of total lending.  Also, SMEs, which account for around 
22% of GDP and provides employment to 1.75 mill people 
faces significant obstacles in getting bank loans.

7 Licensed Class A, B, and C banks are required to lend 20%, 
15%, and 10% of their portfolio to productive sectors 
respectively. Likewise, they are respectively required 
to lend 5%, 4% and 3% of the total lending to deprived 
sector.
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excluded are mainly the people at the bottom 
of the pyramid. 

Financial Legislative Reform
NRB is in process for second amendment 

of the NRB Act 2002. NRB Board has approved 
the proposed amendment draft of NRB Act, and 
sends to GON for necessary enactment. The act 
has been tabled in the Parliament, and is likely 
to be enacted within 2016. Likewise, second 
amendment of Bank and Financial Institution 
Act, 2006, Banking Offence Act and Deposit and 
Credit Guarantee Fund Act has been submitted 
for necessary amendment. 

Governance
For BFIs, the Banks and Financial Institutions 

Act 2006, NRB Directives (Directive No. 6 issued 
for BFIs), and the Company Act 2006 outline 
necessary guidelines for maintaining corporate 
governance. The focus of these guidelines has 
been on transparency, disclosure, eligibility 
and qualification of key personnel, conflict of 
interest, and code of conduct. Major policies for 
enhancing corporate governance in the financial 
sector include guidelines on services, fees and 
commissions charged by BFIs, guidelines for 
CEO compensation, provisions limiting personal 
borrowing by promoters, CEOs or managers and 
disclosure of loans to them or their families. 
Many BFIs board members are not well versed 
with the business and lack professionalism. 
Board members, although non-executives 
inappropriately influence decisions on loan 
approval, employee selection, and day to day 
management of the BFI (in violation of Article 
24 of the BAFIA, 2006). Moreover, there are 
often conflicts between their business interests 
and their responsibilities as directors. In most 
BFIs, assessment of credit risk is inadequate, 
operational risk management approach is 
incomplete in absence of contingency plans, 
and audit functions are weak owning to focus 
on compliance rather than on risk.

Risk Based Supervision
NRB has started phased migration to a Risk 

Based Supervision (RBS) model, which seeks 

to address several of the present concerns 
regarding the supervisor’s and BFI’s ability 
to identify and manage the key risks in BFIs’ 
operations. Risk based supervision has tools 
in place to help supervisors to direct their 
prudential interventions at those areas which 
present the greatest prudential risk to an entity’s 
financial soundness. In order to strengthen 
the NRB capacity to implement the RBS to all 
the BFIs, there is a need to set-up Supervisory 
Information System (SIS) and develop their 
capacity to properly use the SIS. 

Capacity Development
The skills and capacities of financial 

players as well as financial regulators should 
be enhanced to enable them regulate and 
supervise BFIs properly. There is a need to 
better educate those who interact with or 
provide services to the financial sector including 
auditors, accountants, valuators, appraisers, 
and real estate participants. 

Financial Market Infrastructure
Status of supporting financial infrastructure 

needs to be improved to ensure the effectiveness, 
efficiency, inclusiveness, and stability of the 
financial system. Even though the financial 
market infrastructure has improved over 
time greater use of financial services through 
Automated Teller Machines (ATM), Point of 
Sale (POS) Terminals, Internet, and Mobile 
Phones. Besides, technology, other financial 
infrastructure such as CIC, DRT, audit, training, 
information system, payment systems, etc. 
needs to be strengthened to better response 
the dynamism to exist and likely to happen in 
financial sector. 

Banking Sector Operation
Based on the amendments of the NRB 

Act and BAFIA, it is necessary to introduce 
appropriate by-laws, directives and guidance 
in line with the Basel Core Principles 
(licensing procedure, fit and proper criteria 
for banks` management, assessment of the 
creditworthiness of the owners, related parties 
definition, corporate governance and risk 
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management) and bank resolution framework. 
In addition to that, reporting system should be 
improved- from the currently existing  system, 
which imply   submission of data through hard 
copy, faxes and soft copy via excel sheets to the 
NRB automate supervisory data management 
system. This system will strengthen bank 
supervisory function and its efficiency and to 
contribute to the integration of the on- and off-
site supervision, and transition from compliance-
based to risk-based level. Supervisors should 
have at disposal adequate tools to take actions 
pre-emptively/immediately when potential 
risks are identified via early warning system 
in the banking operations. On- and off-site 
supervision is not integrated in a proper way- 
in order to enhance supervisory efficiency and 
effectiveness it is necessary to integrate them.

There is a decreasing trend in NPLs over 
the last few years8.  Ever greening of the risk 
assets is prevalent practice in the banking 
sector. Despite improvement in regulations 
and supervision of banks, including enlarging 
the prompt corrective action framework, 
further strengthening of minimum capital 
requirements, on-site supervision of commercial 
banks improvement, problem banks framework 
introduction, etc., huge challenges still remain. 
Effective implementation of the regulations in a 
uniform manner remains one of the key issues.
Insurance Sector Operation

Level of awareness about insurance as a 
risk management tool needs to be enhanced 
among retail consumers. Nepalese accounting, 
actuarial and auditing systems that are applied 
in insurance industry are inadequate.  Presently, 
actuaries determine solvency ratio only for 
life companies, while chartered accountants 
determine this ratio for non-life companies 
based on NRB defined formulae. This practice 
has to be changed. Local accounting standards 
do not involve assessment of the investments 
based on fair value, leading to an overestimation 
of profit and capital. The adequate valuation of 
the investments is of particular importance for 
insurance business to assess the adequacy and 

quality of investments of technical reserves. The 
NIB lacks adequate and accurate financial and 
risk information to make assessments of the 
financial conditions and risks to which insurers 
are exposed as well as of their capability to meet 
all contractual obligations. 

The recent earthquake has created new 
challenges for the insurance sector.  Due 
to deficiencies in accounting and actuarial 
standards, there are uncertainties about the 
insurance sector’s financial capacity to reimburse 
banks. In the event that insurance companies 
are unable to reimburse, or reimbursement 
is delayed, banks would be faced with losses 
on damaged/destroyed real estate collateral. 
Insurance sector faces a lot of vulnerabilities that 
needs to be resolved- from the regulatory and 
supervisory framework (including supervisory 
independence strengthening, supervisory 
tools and powers) to accounting and actuarial, 
governance and transparency issues. At the 
same time, in order to create safe and sound 
insurance industry capable of meeting all 
contractual obligations to the policyholders and 
contributing to the public confidence rebuilding, 
it is necessary (i) to assess the financial condition 
of the insurers including their capacity to meet 
contractual obligations, (ii) to identify the 
risks which could jeopardize the solvency of 
the insurers and (iii) to take corrective actions 
or resolution programs for undercapitalized 
insurance companies.

6. CONCLUSIONS
Nepal’s financial sector is subject to 

significant vulnerabilities including: inadequate 
regulatory and supervisory frameworks of the 
financial institutions, inadequate supervisory 
practices, weak deposit insurance scheme, poor 
corporate governance, weak financial reporting 
standards, outdated reporting system, limited 
and unreliable credit information system, 
under-developed payments system, existence 
of shadow banking sector, low level of financial 
literacy and consumer protection.

8 NPL ratio decreased even after the earthquake from 2.9% in 2014 to 2.6% in 2015. Total NPLs have covered by loan loss 
provisions with 127%, which seems satisfactory.
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Despite the large number of BFIs and the 
growing volume of their operations, large part of 
the population, particularly in the remote areas, 
has been still deprived of the access to financial 
services. There are regulations to facilitate 
lending to productive sectors, lending flows to 
such sectors has not been satisfactory9. There 
exist possibilities to reorganize supervisory 
function in the NRB and establish a single 
department for regulation and supervision of 
all classes of banks on a long term run is worth 
considering. Given that the significant amount of 
deposits held by funds, it would be advisable to 
consider possibility of establishing supervision 
of NBFI within the NRB.

Regulatory framework needs to be improved 
by defining appropriate supervisory powers and 
tools for taking adequate actions and to minimize 
overlapping and differences between the NRB 
and DOC supervision of cooperatives. It has 
been also advisable to consider strengthening 
the independence of the DOC as a supervisory 
authority of the cooperative sector.

There are no regulations on shadow 
banking system in place even though a number 
of unregulated/ poorly regulated financial 
institutions are operating across the country, 
which poses risk for the financial system. 
To minimize those risks as well as to enable 
supervisors to do their job in a more efficient 
way based on more accurate and relevant data, 
NRB has decided to migrate to a Web-based 
application- Supervisory Information System 
(SIS).

A deposit insurance scheme for bank 
deposits is, via public sector confidence 
maintenance, of significant importance 
for banking sector stability. The regulatory 
framework for deposit insurance is very weak 
and should be significantly improved. DCGC 
lacks adequate sources for fulfilling its role, but 
also adequate human capacities to perform its 
role. Since the Deposit and Credit Guarantee 
Fund Act is currently in the procedure of 

enactment, the big challenge for DCGC will be to 
produce adequate by-laws and establish deposit 
insurance fully in place.

Despite the improvements of the payment 
system over the years, it is still inadequate.
Since the efficient payment system is key to 
the effective functioning of a financial system, 
the payment system in Nepal has become one 
of the priority issues. It is needed to improve 
legislation as well as develop efficient payments 
and settlement infrastructure. 

It is possible in Nepal to access financial 
services through different channels including 
ATMs, PoS Terminals, Internet and Mobile 
Phones, but dominant modes of payment are 
still cash and checks. At the same time, however, 
there is no widespread automated interbank 
payment system for electronic retail payments 
and use of electronic means of payment should 
be expanded to ensure higher efficiency. Big 
issue is the full implementation of the adopted 
regulations. Lack of full and impartial regulatory 
implementation poses not only reputational risk 
for supervisory authority but also systemic risk 
for financial system.
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Abstract
Background - The Balanced Scorecard is a new framework for integrating measures derived 
from strategies. It translates an organization’s mission and strategy into a comprehensive 
set of performance measures that provides the framework for a strategies measurement 
and management system. The scorecard measures organizational performance across four 
balanced perspectives: a. Financial b. Customers c. Internal Business Processes and d. Learning 
and Growth
Purpose - The purpose of the study is to examine the application of BSC in Rastriya Banijya 
Bank Nepal
Methodology - Due to the specific nature of the research objectives, descriptive cum analytical 
research design has been used. 
Findings - Rastriya Banijya Bank has adequately developed and applied the approaches of 
BSC.
Practical Implications - This study has widely tested the four balanced perspective of BSC to 
measure the performance of Rastriya Banijya Bank, which shall be a model for other Nepalese 
organizations in adopting these four perspectives for evaluating and enhancing organizational 
performance. 

Keywords - Balance Scorecard, 
Paper Type - Research paper.

Dr. Jitendra Prasad Upadhyay*

APPLICATION OF BALANCED SCORECARD 
IN RASTRIYA BANIJYA BANK NEPAL

Background
The balanced scorecard is a management 

system that enables organizations to clarify 
their vision & strategy and translate these 
into action. It provides feedback on both 
the internal business processes and external 
outcomes in order to continuously improve 
strategic performance and results. The BSC 
transforms strategic planning from an academic 
exercise into the nerve center of an enterprise. 
Today, organizations are competing in complex 
environments so that an accurate understanding 
of their goals and the methods for attaining 
those goals is vital. The BSC provides executives 
with a comprehensive framework that translates 
a company’s vision and strategy into a coherent 
set of performance measurement. It should 
be used as a communication, informing, and 
learning system, not a controlling system.

The balanced scorecard suggests the 
organization from four perspectives, and to 
develop metrics, collect data and analyze it 
relative to each of these perspectives:

•	 The financial perspectives
•	 The customer perspectives
•	 The internal-business-process perspectives
•	 The learning and growth perspectives

Brief Introduction of Rastriya Banijya Bank 
(RBB) Nepal

Rastriya Banijya Bank Nepal was established 
on 10th Magh, 2022 B.S. with the aim of providing 
banking services to every Nepali citizen and to 
support in the economic development of the 
country. The bank has been following a motto- 
“Your Own Bank”. Out of total twenty eight 
commercial banks in Nepal, RBB is the only one 
fully government owned bank in Nepal.

* Member, Board of Director, Rastriya Banijya Bank Ltd.
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Brief Profile of Rastriya Banijya Bank Limited
Central Office (19 Departments) 1
Total number of Regional Offices 5
Total number of Branches (68 districts) 171
Total no. of Employees (including 121 contract) 2,473
Total number of Depositors 2,154,000
Total number of Borrowers 153,000
Total number of ATM 87
Total number of Branch Less Banking 75
ABBS services and Mobile Banking All Branches

                                                                   (Sources: Report of RBB, Ashhwin, 2073)

                                  Brief Financial Indicators for the F.Y. 2072/73
Rs. (millions)

Share Capital 8,590
Total Assets 174,630
Total Deposits 146,200
Total Loans and Advances 85,460
Other Investments 43,770
Credit Deposit Ratio (%) 58.46
Cost of Fund (%) 1.84
Base Rate (%) 6.36
Spread Rate (%) 4.27
Non Performing Assets (%) 3.95
Liquidity (%) 45.7
Capital Adequacy Ratio (%) 11.21
Book Value Per Share 108

                                                                   (Sources: Report of RBBL, Ashwin, 2073)

Objectives of the Study
The main objective of the study is to examine 

the nature and magnitude of application of 
Balance Scorecard in Rastriya Banijya Bank 
Limited Nepal.

Methodology Used
This study has followed both descriptive 

and analytical approaches of research. A 
questionnaire survey has been conducted 
for getting the answer of research questions. 
The questionnaire survey includes twelve 
questions. Questionnaires were distributed to 
thirty top and middle level managers of various 
departments of bank. Special attention was 
given to Central Office, Singha Durbar, where 
around 300 employees have been working and 
all major departments have been operating. 

In order to increase the reliability and number 
of responses, personal visits to each and every 
respondent were made to distribute and collect 
the questionnaire. 

Primary data have been analyzed using 
different statistical tools, like means, standard 
deviation; and coefficient of variance. Five scale 
Likert Scale has been used for analysis in which 
1 to 5 indicated from worst to best respectively.
Cronbach’s Alpha test has been done to test the 
reliability of data. Each and every variable has 
been tested and it was found that every variable 
reliability test was above 90%. 

Respondent’s Profile
In this section, characteristics of respondents 
have been presented first gender wise and then 
after age wise with designation.

a) Gender Wise Respondents                                  
Male (No.) % Female (No.) % Total

Top Level 14 46.66 3 10 17
Middle Level 11 36.67 2 6.67 13

Total 25 83.33 5 16.67 30
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Majority of respondents were males i.e. 83.33% 
and female respondents were only 16.67 %. 
Highest number of male respondents was in top 
level i.e. 14 and in middle level it was 11 only. 

Similarly female respondents were only 3 in top 
level and 2 in middle level. The reason behind 
low number of female respondents is that all 
banks have high number of male employees.

b) Age Wise Respondents

below 
30 % 30 - 40 % 40 – 50 % above 

50 % Total

Top Level 0 0 0 0 6 20 10 33.33 16
Middle Level 0 0 6 20 5 16.67 3 10 14

Total 0 0 6 20 11 36.67 13 43.33 30

Majority of respondents were found in 
category above 50 i.e. 13 out of 30, which was 
43.33%. Very few respondents i.e. only 6 falls in 
the category between 30 to 40 and most of them 
were of middle level. Respondents in category 
40 to 50 years group were 11 out of which 6 
were from top level. There were no respondents 
of below 30 years group.

Analysis of Balanced Scorecard in Rastriya 
Banijya Bank

Different perspectives of BSC have been 
analyzed with main issues of each perspective 
shown in parenthesis below:

a. The Financial Perspectives
Financial perspective measures the financial 
performance of the bank. It clearly indicates the 
company’s strategy, implication, and execution 
for achieving bank goals and objectives. It 
prioritizes different issues like

a. Role played by the bank to increase its 
shareholder’s wealth (SHW)

b. Bank concerned about comparing its 
performance with other commercial 
banks (CP)

c. Regular analysis of financial 
performance of the bank using 
different financial indicators (FP)

b. The Customer Perspectives
In this perspective, focus should be given to 
customer satisfaction, customer retention, new 
customer acquisition and customer profitability. 
The customer perspective enables business 
unit managers to articulate the customer and 
market-based strategy that will deliver superior 
future financial returns. It discusses on different 
issues like

a. Role played by bank in customer 
satisfaction (CS)

b. Customers response to the bank 
performances (CR)

c. Continuity of banking services and 
businesses by regular customers 
(CBSB)

c. The Internal-Business-Process Perspectives
The internal-business-process focuses on the 
internal processes that will have the greatest 
impact on achieving banking objectives. In other 
words executives identify the critical internal 
processes in which the organization must excel. 
This process enables the business unit on 
different issues like

a. Efforts of management to increase 
value added activities (VAA)

b. Involvement of employees in planning 
and decision making (IEPD)

c. Timely monitoring and evaluation of 
overall activities of the bank (ME)

d. The Learning and Growth Perspectives
This perspective identifies the infrastructure 
that the organization must build to create long-
term growth and improvements. Beside, this 
perspective focuses on investment in training 
& development of employees, enhancing 
new technology and aligning organizational 
procedures. It highlights the different issues like 

a. Training and development of 
employees (TD)

b. Enhancing information technology (IT)
c. Role played by bank to reduce 

employee turnover (ETO)



84

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

This table explained the different perspectives of Balance Scorecard in RBBL
S.N. Perspectives of BSC Total Mean S.D. C.V

1 Financial Perspectives SHW CP FP
3.38 2.88 3.63 9.89 3.29 0.38 11.55

2 Customers  Perspectives CS CR CBSB
3.16 2.87 3.12 9.15 3.05 0.16 5.25

3 Internal Business Process VAA IEPD ME
2.65 3.03 2.78 8.46 2.82 0.19 6.74

4 Learning & Growth TD IT ETO
3.0 2.75 2.76 8.51 2.84 0.15 5.28

 Average of Total (Total/4) 9 3 0.22  7.33

FP (Financial Perspective) analyzes the role 
played by the banks to improve financial 
performance.

The overall value of ‘FP’ has been above 
average, i.e. 3.29. In case of FP it was the highest 
i.e. 3.63 and in case of CP it was lowest i.e. 
2.88. This indicated that bank has been more 
concerned financial performance.

CP (Customer Perspective) is concerned with 
an attempt that has been made to increase 
customer satisfaction.

The value of ‘CP’ has been above average 
i.e. 3.05 except in CR which was 2.87. In case 
of CS and CBSB, it has been 3.16 and 3.12 
respectively. This showed that bank has been 
concerned about customer satisfaction.

IBP (Internal Business Process) is concerned 
with the activities reducing unnecessary cost in 
the bank.

This value has been lower than the average 
in all cases except in IEPD which has 3.03. In 
case of VAA and ME it has been 2.65 and 2.78 
respectively. This showed that the bank haS made 
efforts to reduce unnecessary expenditure.

LG (Learning and Growth) has been made to 
explore the different techniques used by the 
bank to increase the skill of the employees and 
minimizing employee turnover. 

The value of ‘LG’ has been below average 
i.e. 2.84. In case of TD it has been the highest, 
i.e. 3.0. But in other cases it has been below 
average. This showed that management of 
the bank has used different techniques for the 
employee development.

From the above table, it is observed that 
mean value of BSC of the bank has been equal 

to average, i.e. 3. This indicated that the bank 
has applied principle of BSC satisfactorily.

In all the cases, the value of standard 
deviation has been below 1 and coefficient of 
variation has been 7.33%; this indicated that 
the mean of different perspectives has been 
representative and trust worthy.
Conclusion

BSC in Rastriya Banijya Bank is equal 
to average. This indicates that the bank has 
adopted the principle of BSC satisfactorily. In 
other words, the bank seems to have adequately 
developed and applied the perspectives of BSC 
and considers all the perspectives of BSC to be 
equally important. 

Since the bank has benefited by the use 
of BSC approach, the authorities of the bank 
are suggested to pursue researches to measure 
the effectiveness of BSC perspectives from 
time to time. Besides, it is suggested that the 
bank should develop effective monitoring 
activities for achieving its objectives effectively 
and efficiently. Use of advanced information 
technology and providing opportunities to 
the employees to participate in the current 
national and international training/seminars 
are highly recommended. Effective policies & 
strategies should be formulated for maximizing 
shareholder wealth. Priority should be given for 
developing infrastructure so that bank can satisfy 
its customers specially youth customers whose 
age is less than 40 years.
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C.A. Bhupendra Pandey*

*Acting Deputy CEO,  Rastriya Banijya Bank Ltd.

Current Challenges of Rastriya Banijya 
Bank Limited

Banks and Financial Institutions in Nepal 
have been facing many ups and downs during 
last few years. Sometimes having excess liquidity 
and sometimes facing liquidity crunches, both 
the situation created in the banking sector of 
the country. There are 28 commercial banks, 64 
development banks, 37 finance companies and 
44 micro credits having total deposits of Rs.2186 
billion and total credit of Rs.1778 billion. Out of 
which, 28 commercial banks have total deposits 
of Rs.1836 billion and total credit of Rs.1465 
billion, seems more than 80% of banking 
business is covered by commercial banks in 
Nepal as on Aswin end 2073 as per information 
of Nepal Rastra Bank. 

Rastriya Banijya Bank Limited (RBBL)-
100% owned by Nepal Government is the 
largest commercial bank connected with wide 
network and spread over 68 districts of the 
country along with substantial business volume 
of more than Rs.230 billion of deposits & 
credit. The accelerating shift in economic power 
from the developed to emerging economies 
is dramatically changing the banking industry 
across the world. While developed countries 
have a credit to GDP ratio of more than 100%, 
the total credit to GDP ratio of country like 
Nepal is around 80% & total deposits to GDP 
ratio is around 97% as per Nepal Rastra Bank. 
Lower credit to GDP ratio means there is a 
huge scope for banks and financial institutions 
to lend more. As such a rapid expansion in the 
credit market can be expected in future and 
RBB need to take advantage of the growth 
opportunities. At present banking business in 
Nepal become more challenging day by day, 
RBB as a government bank has to compete with 
other joint venture and private banks in Nepal, 
which seems possible only by improving existing 
service quality and delivering attractive products 
with competitive price to grow the market share 
of the bank.  

As we know, the present economic scenario 
of the country is not much favorable for credit 
expansion due to political instability, low 
business confidence and lack of new avenues for 
productive investment causing low demand for 
credit in the productive sectors. Ideally increase 
in national income should be supplemented by 
high investment and the consequent demand 
for credit but this is not the case with Nepal at 
the moment. The national income and deposit 
growth of the Nepalese economy is primary 
based on international remittance, which seems 
decreasing trend nowadays, resulted impact on 
liquidity of the banks and financial institutions 
of the country.  In recent day, due to decreasing 
foreign remittance and tight credit to deposits 
ratio (CD Ratio near to 80%), other commercial 
banks of Nepal started to collect high cost of 
deposits from market, which directly increase 
cost of fund and ultimately pass on to the credit 
customers by increasing interest rate on lending 
in coming days. In this situation, RBB has great 
opportunities to grow credit portfolio and 
increase CD ratio by tapping good clients at the 
existing interest rate, which seems lower in the 
market as compared to other commercial banks. 

The bitter experience in the past always 
should be great lesson for better future of 
our bank. If we see the past 10 years financial 
figures, the bank is able to grow the gross loan 
portfolio from Rs.23.25 billion in financial year 
2062/63 to Rs.85.47 billion in financial year 
2072/73. Likewise, deposits grow from Rs.46.20 
billion to Rs.146.20 billion. It can be seen that 
the credit growth by 3.68 times as compared to 
deposits growth by 3.16 times. At the same time, 
NPA Level came down to around 4% in financial 
year 2072/73 as compared to 60% in financial 
year 2062/63. The surprising factor of growing 
business of the bank is of course decreasing 
number of staffs to around 2400 in financial year 
2072/73 as compared to around 5402 in financial 
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year 2059/60 along with increasing staffs 
productivity by more than 20 times in financial 
year 2072/73 in one hand. On the other hand, 
changing economic environment and growing 
banking business in the market in recent past 
years also play vital role to grow business of the 
bank.  If we compared staff productivity of our 
bank, it is growing noticeably but if we compared 
with other commercial banks in Nepal, we have 
long way to go for improvement our working 
speed and staff efficiency just to par with them. 
Hence there are many challenges to our bank 
to achieve our targeted goal. The followings are 
the major challenges for Rastriya Banijya Bank 
Limited;

Major Challenges:  

	Low staff productivity:
Productivity is defined as output per unit 

of input. In the case of RBBL we have taken 
total business (Deposits plus Credit) as output 
and number of employees as the input. Thus, 
business per employee is taken as a measure 
of productivity. In case of our bank, business 
per employee is Rs.9.73 crore in financial 
year 2015/16 whereas average business per 
employee of other commercial banks like; 
NABIL, NIBL, SCBN, EBL, NSBI etc is more than 
Rs.17 crores. It seems staff productivity in RBBL 
is around 50% lower than the average staff 
productivity of other commercial banks which is 
taken as a benchmark. Hence we need to focus 
to retain existing young and energetic staffs and 
also recruit young and caliber staff to increase 
our productivity at least to be par with our 
competitors in coming days.   

	Manpower GAP created by Retirement:
If we compared our existing number of 

staffs with other commercial bank doing same 
size of business, it seems almost double in 
our bank. However, more than 50% of the 
employees as on July, 2015 will retire before 
the end of 2020. The challenge is to cover up 
for the employee shortage through adequate 
(Optimal) recruitment and at the same time 
maintains productivity levels as per industry 
standards. Over recruitment will result in lower 
productivity levels where as under recruitment 
will lead to hindrance in banking operations. 
Hence we have to motivate existing efficient 
staff by offering additional incentive package 
to increase staff productivity during this period 
and recruit new efficient and skilled staff as 

soon as possible to fill up the recent gap. The 
productivity of remaining staffs of the bank and 
newly recruited staffs will be definitely high 
as compared to existing productivity, which 
ultimately helps to increase profitability of the 
bank in long run. 

	Maintain existing level of Deposit:
RBBL is number one bank in terms of 

deposit as compared to 28 commercial banks 
in the country. The bank has total deposits of 
Rs.146.60 billion as on Aswin end 2073, which 
is around 8% of market share of the bank. Due 
to government owned bank and large number 
of branch with wide net work, the effort and 
research of the bank for deposits collection 
seems quite negligible as on date. Total deposits 
of the bank till end of December 2016 has 
decreased to Rs.136 billion from Rs.146.60 
billion within period of 3 months, which seems 
quite noticeable. The deposit mix of the bank 
is Current-20%, Saving-59%, Fixed-7% and 
Call & Others-15%. We need to give special 
attention to increase fixed deposits at least 
15% of total deposit mix due to bank is focusing 
corporate lending including Hotel, Hydropower 
& Infrastructure project, which has repayment 
period of more than 10 years. Hence some 
sort of matching principle of deposits mix and 
credit mix to be started for long term success of 
the bank. Due to recent liquidity crunch, other 
commercial banks offering attractive interest 
rate of deposits, more than 8% on fixed deposits, 
which ultimately hit our fixed deposits, resulted 
decreased in FD by around 4% as compared to 
immediate previous financial year. Hence, special 
products of fixed deposits with competitive 
pricing to be developed and offered to the client 
as soon as possible to maintain even existing 
level of deposits in one hand. On the other 
side, bank has to put additional effort to meet 
targeted deposits of Rs.156 billion as the end 
of financial year 2073/074. A special research & 
development team to be developed in the bank 
to research the age group and category of our 
depositors for long term succession of the bank.  

	Maintain quality of Loan and Advances:
Loan and Advances of our bank is in 

increasing trend since last 10 years. As mentioned 
earlier, it has been increased by 3.68 times in 
financial year 2072/73 as compared to financial 
year 2062/63. The NPA level sharply decreased 
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to 4% from 60% during last ten financial years. 
The bank always focuses to grow SME (Small & 
Medium Enterprises) type loan resulted around 
70% of the total loan portfolio under Rs.10 
million. The number of credit clientele is very 
high due to large number of SME type loan and 
bank operation cost and time consuming for 
credit management seems quite high where 
as credit monitoring and supervision is quite 
low. The bitter experience in the past in terms 
of lacking of credit monitoring and supervision 
increased our NPA level to more than 60%. For 
our case, “Credit Monitoring & Supervision” 
is always challenging to maintain quality loan 
portfolio. Hence, Risk management and credit 
monitoring department must be proactive for 
credit monitoring and supervision to reduce 
existing level of NPA.  

	Lower C/D Ratio:
As per the directive of Nepal Rastra Bank, 

the C/D ratio of commercial bank can go up to 
80% and most of the commercial banks in the 
country has C/D ratio of almost 80%. Currently, 
the our bank has C/D ratio of more than 60% due 
to increasing trend of loan and decreasing trend 
of deposits in recent days, otherwise the figure 
always showed below 60%, which is one of the 
most concerning part in our bank. Although, the 
bank is able to increase its loan and deposits by 
more than 15% in the past, still there is huge gap 
of credit and deposit ratio. Hence bank needs to 
give special attention to increase CD ratio from 
existing level. At present, the ratio of SME Loan 
to Corporate Loan is 70:30, so focus to be given 
to increase corporate loan to maintain C/D ratio 
at targetable level of around 75% in the case of 
our bank. Bank need to change its strategy and 
amend existing credit policy, so that ratio of SME 
Loan to Corporate Loan will be either 50:50 or 
60:40 for maintaining better CD ratio along with 
long term benefit of the bank. 

	Credit expansion restricted by low Capital: 
The bank will face severe shortage of 

capital to fund for business expansion. It is 
established fact that expansion of business 
depends upon liquidity and solvency situation 
of the bank.  Business expansion results in 
increase in risk weighted assets (RWE) which 
requires additional capital. At the same time 
business/loan expansion also requires sufficient 
amount of liquid assets. As per the directive 
of Nepal Rastra Bank, Capital Adequacy Ratio 
(CAR) of commercial bank should be 11% 
and our CAR seems very tight. Since we are 
targeting around 20% growth in credit every 
year, which ultimately increase CAR, hence we 
have to lending cautiously either to less capital 
absorption sector and maintain existing level of 
capital or increase CAR by increasing our capital 
base in time for future betterment.  

	Regulatory challenges: 
RBBL is bound to face challenge in complying 

with Basel-3 and NFRS in the times to come. The 
implementation of NFRS will require proper MIS 
in the bank at the same time new Basel-3 accord 
will require additional capital buffers. Hence a 
strong MIS and skilled manpower team to be 
planned in time for implementation of NFRS 
and to face other regulator challenges in coming 
days. 

At last, there is saying that “We don’t grow 
when things are easy; we grow when we face 
challenges. Hence, we must face the challenges 
by motivating our staff towards the bank’s goal 
and changing our working culture in coming 
days to be number one commercial bank in the 
country. Besides regular activities, we should 
build up strong team to accept those challenges 
and give logical end to meet all the business 
targets set by the bank. The golden day of 
Rastriya Banijya Bank Limited is moving towards 
rising but we have to work hard cause difficult 
road often lead to beautiful destination”.
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Total quality management is an 
enhancement to the traditional way of doing 
business. It is a proven technique to guarantee 
survival in world class competition. Only by 
changing the action of management, the culture 
and action of an entire organization will be 
transformed. TQM can be defined by analyzing 
three words:

Total= Made up of the whole.
Quality= Degree of excellence a product or 

service provides.
Management= Act, art or manner of 

handling, controlling, directing etc.
Therefore, TQM is the art of managing the 

whole to achieve excellence.
TQM is defined as both the philosophy 

and a set of guiding principles that represents 
the foundation of continuously improving 
organization. It is the application of quantitative 
methods and human resources to improve 
all the process within an organization and 
exceed customer needs now and in the future. 
TQM integrates fundamental management 
techniques, existing improvement efforts and 
technical tools under a disciplined approach.

Basic Criteria for Implementation of TQM: 
These are the necessary conditions to be 

fulfilled for the implementation of total quality 
management in any organization.

1. A committed and involved 
management to provide long term top 
to bottom organizational support.

2. Continuous focus on customer, both 
internally and externally.

3. Effective involvement and utilization of 
the entire work force.

4. Continuous improvement of the 
business and production process.

5. Treating suppliers as partners.
6. Establish performance measures for 

the process.
The purpose of TQM is to provide a quality 

products and services to customer, which will 
in turn, increase productivity and lower cost. 
With a higher quality product and lower price, 
competitive position in the market place will be 
enhanced. This series of events will allow the 
organization to achieve the objective of profit 
and growth with greater ease. In addition, the 
work force will have job security, which will 
create a satisfying place to work.
Seven Basic Tools of Quality (Source of diagram: 
Wikipedia)

Check Sheet: This chart is very simple for 
data collection. Data is collected in a format.

Keshav Prasad Lamsal*

Concept of Total Quality Management 
and Quality Circle

*Acting DGM, Rastriya Banijya Bank Ltd.
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 Histogram: It is used for data 
presentation. It is one of the most popular and 
commonly used devices for charting continuous 
frequency distribution. It consists of erecting 
a series of adjacent vertical rectangles on 
horizontal axis with the bases equal to the width 
of corresponding class intervals and heights are 
so taken that the areas of rectangles are equal 
to the frequency of corresponding classes.

Scatter Diagram: It is used for analysing 
relationship between more than one 
characteristics. In below diagram , if we consider 
percentage of defective items in verticle axis ( 
quality) and training hours (as process input), 
the figure shows as the training hours increse as 
an input, the defective item will be decrease.

Flow Chart: It is a simple chart to find out 
the cause of the problem and providing the 
solution of the problem. The figure below shows 
the example of flow chart to solve the problem 
that the lamp is not working.

Cause and Effect Diagram: This is also 
called Ishikawa diagram or fish bone diagram. It 
is used for finding the root cause of problem. By 
repeating, asking the question why. Five Whys 
are considered to be the thumb rule. We can go 
through the layers of symptoms which can lead 
to the root cause of the problem.

Control Chart: Before going through the 
control chart we should be familiar with some 
terminologies.

(a) Chance and assignable cause of 
variation: No production process is good 
enough to produce all items exactly alike. In 
spite of sophisticated technology and precision 
of modern scientific equipments, no two article 
produced by the same machine are perfectly 
identical in measurable characteristics. Some 
amount of variation is inevitable in every 
repetitive process in industry. These variations 
are broadly termed as resulting from chance 
causes and assignable causes.
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(i) Chance causes: These causes are 
natural to any production process 
and the variation due to them is 
known as natural variation. The 
natural variations are beyond the 
control of human hand and can 
not be detected and prevented.

(ii) Assignable causes: These are also 
known as preventive variations. 
These may come at any stage 
of the process, right from the 
arrival of the raw materials to 
the final delivery of the goods. 
Some of the important factors 
of assignable cause of variation 
are sub standard or defective 
raw materials, new techniques 
of operation, negligence of the 
operators, wrong handling of 
the machine, faulty equipment, 
and unskilled staffs and so on. 
This cause can be identified and 
should be eliminated and have to 
traced in any production process 
before the production becomes 
defective.

(b) Process and product control: 
The main objective in any production process 
is to control and maintain a satisfactory quality 
level for its products. This is termed as process 
control and achieved through a technique chart 
developed by W.A. Shewhart. By product control, 
we mean controlling the quality of product by 
critical examination at strategic points and this is 
achieved by sampling inspection plan developed 
by Dodge and Roming.

Pareto Chart:  This chart is useful to find out 
of performance of different machine used by 
company for the production of a single product 
of different parts of the product. A Pareto 
diagram is a graph that makes data classification 
in descending order from left to right. The vital 
few are on the left and the useful many are on 
the right. The vertical scale in left hand side is 
for defect frequency and that of right hand side 
is for percentage. Pareto diagram is used to 
identify the most important problem, usually, 
75 percentage of the total result from 25 
percentage of the item. This fact is shown in the 
figure below where more than 75 percentage 
of problem is caused by shrink and porosity in a 
titanium company.

Quality Circle
Definition: A small group of employees 

doing similar work who voluntarily meet together 
on the regular basis to identify improvements in 
their respective work areas, using techniques 
for analyzing and solving problems encountered 
in their work, for achieving and sustaining 
excellence leading to mutual upliftment of 
employees as well as organization. It is the way 
of capturing the creative and innovative power 
that lies within the work force.

Three Major Attributes of QC
1. Form of participatory Management.
2. HR development techniques.
3. Problem solving techniques.

Objectives of QC
1. Change in attitude: I don't care to I do 

care.
2. Bringing out hidden potential of 

people.
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3. Development of team spirit: I could 
not do but we did it.

4. Eliminate inter departmental conflicts.
5. Improve organization culture.
6. Positive working environment.
7. Total involvement of people at at all 

level.

How QC works?
QC Works as:
1. People will be building philosophy, 

providing self motivation and 
happiness in improving environment 
without any compulsion or monetary 
benefits.

2. They define mechanism and 
methodology for translating this 
philosophy into practice.

3. They required a structure to make it a 
way of life.

4. People are respected and are involved 
in the decisions concerning their work 
life.

5. Management must be willing to create 
congenial environment to encourage 
workers to contribute their ideas.

Process of QC Operation
1. Problem identification.
2. Problem selection.
3. Problem analysis.
4. Generate alternative solutions.
5. Select the most appropriate solution.
6. Prepare plan of action for converting 

the solution in reality.
7. Present solution to management for 

approval.
8. Implementation of solutions.

Problems with QC
1. Lack of clear objectives.
2. Unsure of purpose.
3. Inadequate training.
4. Not truly voluntary.
5. Lack of management commitment and 

support.
6.  Resistance by members.
7. Resistance by non participants.
8. QCs are not really empowered to make 

decisions.
9. Failure to get solutions implemented.

***
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SATYENDRA TIMILSINA*

GOVERNMENT EXPENDITURE 
IN NEPAL

Government Expenditure is one of the 
powerful tools of fiscal policy. It plays an 
important role in fulfilling the objective of fiscal 
policy – allocation, distribution, stabilization 
and development. Effective use of government 
expenditure does not just support economic 
growth, but also helps in redistribution of income 
and wealth.  This write-up aims at analyzing 
the trend and distribution of government 
expenditure in Nepal.

Size of the Government expenditure

The size of the government expenditure 
is on an increasing trend for the last couple of 

years. The government data shows that the 
size of government expenditure has increased 
by four fold in the last seven years. While 
government’s actual expenditure stood at 
Rs 259.7 billion eight years ago (in 2066/67), 
the estimated government spending for the 
current fiscal year remains at Rs 1048.9 billion 
– a four-fold increase within the period. During 
this period, capital and recurrent expenditure 
of the GON rose by a significant 7.7 and 3.3 
times. Table 1 highlights the trend and growth 
of government expenditure in the last five years 
and an estimation for the current fiscal year. 

Table 1
Expenditure in Rs Billion Growth in percentage

 Total Recurrent Capital Total Recurrent Capital
2068/69 339.17 243.46 51.39 14.83 15.84 8.58
2069/70 358.64 247.46 54.60 5.74 1.64 6.24
2070/71 435.05 303.53 66.69 21.31 22.66 22.16
2071/72 531.34 339.28 88.75 22.13 11.78 33.08
2072/73R 701.17 434.07 159.09 31.96 27.94 79.25
2073/74E 1048.92 617.16 311.95 49.60 42.18 96.08

The government expenditure has grown at 
over 20 percent in the last three years. During 
the last three years, the growth of capital 
expenditure is much higher than the overall 
growth of the government expenditure. The 
expected growth of the government spending is 
even higher for the current fiscal year. The size 
of government budget is ever increasing.

There has been debates on the right size 
of government expenditure. This discussion has 
raised a concern if there should be any control 
over the government plan on spending or not. 
The Government of Nepal has also received 
arguments for and against the increasing 
government expenditure. Those who are in 
favor of an increase argue that Nepalese private 

sector is not strong enough to spend on the 
infrastructures and if the government fails to 
provide the required impetus to the development 
activities then the economy, which is already at 
the low ebb will face severe crisis. Those against 
this increase are stating that Nepal cannot afford 
high increase in government budget because of 
its lower spending capacity. This might lead to 
several negative repercussions for the country. 

Though, there is no limit on the government 
spending in principle, countries all over the 
world ensure that the increasing government 
spending does not exert pressure on fiscal deficit 
and the entire economy. Countries decide the 
spending size as per the need and capacity of 
the economy.

* Deputy Director, Nepal Rastra Bank
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Table 2
Government Expenditure by Sector (in Billion Rupees)

2068/69 2069/70 2070/71 2071/72 2072/73R
GENERAL PUBLIC SERVICE 87.53 104.53 109.53 174.12 226.76
DEFENCE 22.66 20.90 32.37 32.61 32.50
PUBLIC ORDER AND SAFETY 39.27 37.76 44.97 33.97 38.35
ECONOMIC AFFAIRS 80.39 84.12 110.55 138.65 219.56
ENVIRONMENTAL PROTECTION 1.10 1.75 2.57 7.54 9.91
HOUSING AND COMMUNITY AMENITIES 10.66 11.07 14.27 16.78 24.29
HEALTH 22.87 21.87 26.52 29.47 37.16
RECREATION,CULTURE AND RELIGION 2.07 2.41 3.91 3.35 4.34
EDUCATION 62.05 62.43 77.83 79.84 87.99
SOCIAL PROTECTION 10.58 11.79 12.53 15.01 20.31
 TOTAL 339.17 358.64 435.05 531.34 701.17

ECONOMIC AFFAIRS 80.39 84.12 110.55 138.65 219.56
General economic, com. and labor affairs 7.01 7.47 8.59 9.59 13.22
Agriculture, forestry, fishing and hunting 26.61 28.85 40.46 47.10 58.53
Fuel and energy 13.24 13.32 18.21 26.90 35.91
Mining, manufacturing and construction 0.06 1.53 1.43 1.87 2.39
Transport 28.46 27.91 34.55 43.57 61.06
Communication 2.98 2.82 3.66 4.10 4.11
Other industries 1.62 1.75 2.81 3.68 11.83
R Economic affairs 0.38 0.36 0.62 1.46 32.23
Economic affairs n.e.c. 0.03 0.10 0.20 0.38 0.28

Government Expenditure by Sectors

Analysis of the sectoral government 
spending show that the major chunk of 
government spending goes for general public 

services and economic affairs. While the former 
absorbs almost 32 percent of the total spending, 
the later absorbs 31 percent. The Table 2 
summarizes the government expenditure and 
composition by sector for the last five years. 

In the last five years, the share of general 
public services rose from25.8 percent to 32.3 
percent. Similarly, the share of economic affairs 
too rose substantially from23.7 percent to 
31.3 percent. In the review period, the share 
of defense, public order and safety, health 
and education on total government spending 

has shown a decline. The biggest decline was 
recorded for education expenses, which went 
down from 18.3 percent to 12.5 percent. 
Government spending on agriculture stands 
at around 9 percent of the total government 
spending.  

Table 3
Composition of Government Expenditure (In Percentage)

2068/69 2069/70 2070/71 2071/72 2072/73R
GENERAL PUBLIC SERVICE 25.81 29.15 25.18 32.77 32.34
DEFENCE 6.68 5.83 7.44 6.14 4.64
PUBLIC ORDER AND SAFETY 11.58 10.53 10.34 6.39 5.47
ECONOMIC AFFAIRS 23.70 23.45 25.41 26.09 31.31
ENVIRONMENTAL PROTECTION 0.32 0.49 0.59 1.42 1.41
HOUSING AND COMMUNITY AMENITIES 3.14 3.09 3.28 3.16 3.46
HEALTH 6.74 6.10 6.10 5.55 5.30
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RECREATION,CULTURE AND RELIGION 0.61 0.67 0.90 0.63 0.62
EDUCATION 18.30 17.41 17.89 15.03 12.55
SOCIAL PROTECTION 3.12 3.29 2.88 2.82 2.90
 100.00 100.00 100.00 100.00 100.00

ECONOMIC AFFAIRS 23.70 23.45 25.41 26.09 31.31
General economic, com. and labor affairs 2.07 2.08 1.98 1.80 1.89
Agriculture, forestry, fishing and hunting 7.84 8.05 9.30 8.87 8.35
Fuel and energy 3.90 3.72 4.19 5.06 5.12
Mining, manufacturing and construction 0.02 0.43 0.33 0.35 0.34
Transport 8.39 7.78 7.94 8.20 8.71
Communication 0.88 0.79 0.84 0.77 0.59
Other industries 0.48 0.49 0.65 0.69 1.69
R Economic affairs 0.11 0.10 0.14 0.27 4.60
Economic affairs n.e.c. 0.01 0.03 0.05 0.07 0.04

Major indicators of government expenditure

The recurrent expenditure of the 
government used to make more than 70 percent 
five years ago. During those periods, the share 
of capital expenditure on total national budget 
used to remain lower at around 15 percent.  
This is gradually changing. In the current fiscal 
year’s budget, the government allocated 
around 59 percent of its spending estimate on 
recurrent and around 30 percent on capital 
expenditure. A two-fold increase in the share of 
capital spending is an encouraging step towards 
promoting economic growth in the country. 
Studies reveal that one-rupee increase in capital 
expenditure increases national output by more 
than four rupees. Just to state, there is a negative 
correlation between recurrent expenditure and 
national output.  

The increase in capital expenditure lately, 
is mainly due to reconstruction of earthquake-
damaged properties and ongoing projects of 
national interest. While, national reconstruction 
authority has been active lately, there has 
been number of government initiative for 
development activities – from road construction 
to airports and from hydroelectricity generation 
to irrigation projects. The increase in these 
projects is likely to help achieve desired 
economic growth in the country.  

The composition of social contribution 
and salary expenses are on a declining trend. 
Even when the expenditure on these heads are 
increasing, the overall increase in government 
budget has reduced there share. 

Table 4 below highlights some of the major indicators of government expenditure.

Table 4
Major Indicators

 2069/70 2070/71 2071/72 2072/73R 2073/74E
Recurrent Exp to Total Exp 69.00 69.77 63.85 61.91 58.84
Capital Exp to Total Exp 15.22 15.33 16.70 22.69 29.74
Salary to total Exp 18.42 19.39 16.66 14.98 12.62
Social contribution to total Ex 10.47 9.38 9.55 9.35 9.16
Revenue to Total Exp 83.08 84.74 77.51 65.67 53.95
Revenue to Recur. Exp 120.40 121.46 121.39 106.07 91.69
Foreign Asst. to Total Exp 13.16 13.84 11.99 17.93 28.85
Capital exp to foreign assist 115.68 110.78 139.32 126.57 103.08
Total Expenditure to GDP 23.48 25.67 27.05 33.07 46.65
Recurrent Expenditure to GDP 16.20 17.91 17.27 20.47 27.45
Capital Expenditure to GDP 3.57 3.93 4.52 7.50 13.87
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The table shows that one of the serious 
concern on the government spending is in its 
sources of financing. The estimated revenue 
financing of total budget is almost half of the 
estimated expenditure for 2073/74. Because of 
decreasing contribution from revenue, the share 
of foreign assistance is increasing. The foreign 
assistance has now been an integral part of the 
financing. Capital expenditure remained lower 
than the foreign assistance in the review period. 
This gives an impression that in an absence of 
foreign assistance, our entire capital spending 
would come to a halt. 

Analysis of revenue potentiality in Nepal 
shows that the level of current revenue 
mobilization is by far lower than what could have 
been collected. Administrative enforcement and 
employee motivation could help increase the 
revenue mobilization in Nepal by a significant 
level. 

Looking at the government budget as 
percent of gross domestic product, the total 
expenditure has increased to 33 percentage in 
2072/73 from around 25 percent in 2068/69. 

Some issues on government expenditure
One of the major issue on the effectiveness 

of government spending is less than expected 
level of government expenditure and that 

too concentrated during the dying days of the 
fiscal year. There has been a trend that almost 
90 percent of the government’s recurrent 
expenditure is spent, whereas such spending on 
capital expenditure is around 75 percent only. 
This means government cannot spend what it 
aims at. The following table gives us an idea on 
the ratio of actual government spending to the 
budgeted expenditure for the same fiscal year. 

Table 5
Actual to Budgeted Expenditure

 Total Recurrent Capital
2067/68 88.12 91.32 70.78
2068/69 88.59 88.69 82.56
2069/70 84.11 85.88 78.37
2070/71 85.96 85.04 76.02
2071/72* 85.56 89.63 76.16
* Revised Estimate Expenditure to Budgeted 
Expenditure

Of the less than expected government 
spending, the expenditure concentrates on 
the last quarter and more specifically on the 
last month of the fiscal year. There is no even 
distribution of government spending during 
the entire year. The Table 8 explains the 
concentration of government spending on the 
last quarter and the last month. 

Table 6
Expenditure in the last quarter 

(% of total)
Expenditure in the last month 

(% of total)
 Total Recurrent Capital Total Recurrent Capital
2068/69 42.08 37.46 58.65 21.97 20.18 38.14
2069/70 49.40 40.04 66.75 29.29 21.93 47.12
2070/71 45.39 37.25 62.62 26.55 18.95 40.74
2071/72 47.91 41.92 64.12 26.96 22.12 43.10
2072/73 49.69 40.69 70.96 31.82 22.52 50.09

The data shows, 71 percent of the total 
capital budget was spent only in the last quarter 
of the last fiscal year and 50 percent of the total 
was spent in the last month of the fiscal year. 
The trend is not that different for previous year, 
but has increased in the later years. This raises 
question over the effectiveness of spending 
– when a country is spending its budget on a 
hurry, there are always a question of monitoring 
and evaluation of the activities.

Second issue if the rampant corruption in 
the government spending. One of the study 
on Public Expenditure Tracking Survey carried 
out in Dhanusha district couple of years ago 

revealed that minimum of 35 percent of the 
funds allocated to local level as capital grants 
goes for corruption. This is distributed amongst 
the people in District Development committee, 
Village Development Committee, Technical 
people responsible for releasing and approving 
the expenses, and the members of the users 
group of the project. 

The other issue can be highlighted as 
hurdles on budget release process, weak project 
appraisal mechanism, weak monitoring and 
evaluation of the government spending, lack of 
reward and punishment systems among others.

***
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Abstract 

The purpose of this paper is to study Electronic crime in the Banking sector. One of 
the most important aspect in the Banking sector is to make banking transactions free 
from Electronic crime. The Banking system is itself opens to various crimes when it is 
connected to a network. Security fears exist in the minds of customers, some particular 
concerned are the threats of pharming, phishing, enticed leak of personal information 
like Identity thefts, pharming etc. This paper also attempts at investigating the impact 
of information security on the performance of banks. Information security is measured 
by the degree of the application of ISO 27001 and PCI-DSS standards on Banks, while 
banks' performance is measured by indicators of profitability and asset quality.ISO 
27001 specifies the requirements for establishing, implementing, operating, monitoring, 
reviewing, maintaining and improving a documented Information Security Management 
System (ISMS). Besides Payment Card Industry Data Security Standards (PCI-DSS) is a 
comprehensive standard is intended to help organizations protectively protect customer 
account data.

Keywords - Electronic Crime, Internet, ATMs Frauds, Money laundering, Credit card 
fraud information security, information security Management System (ISMS), ISO27001 
certification, PCI-DSS standard

Background

In the present globalizes scenario, 
information technology is the most important and 
controversial term. Internet data and network 
security Issues are common concerns today. 
Securing cyberspace and e-communications has 
become both a governmental and an Industry 
priority worldwide. It is the most powerful 
technology which is fast, quick and accurate 
in all sectors. 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. Information 
security means protecting information and 
information system from unauthorized access, 
use, disclosure, disruption, modification or 

destruction (Feruza & Kim, 2007). 

The destructive activities are considered as 
“electronic crime” which includes spamming, 
credit card fraud, ATM frauds, Money 
laundering, Phishing, Identity theft, denial of 
service and other host contributing crime in the 
Banking sector. Computers and Internet are also 
the new powerful information tools in present 
era, these new technologies brings out new 
threats opportunities such as denial of service 
attacks, viruses, unauthorized entry, information 
tampering, cyber stalking, spamming, dumping 
or phone-napping and computer damage (Jain, 
2005). 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, naturally including the finance 
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sector. With data and personal information 
being vulnerable on networks, computer users 
must be aware of the security risks. The Internet 
provides insecure communications, so Internet 
privacy is threatened. Presently, there are still 
many ongoing Internet data security concerns. 
IT professionals left working in the finance 
sector have had to deal with the aftermath of 
merging systems, while managing to protect the 
systems against a rapid rise in targeted malware.

Information Security and Banking

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, naturally 
including the finance sector. The internet banking 
services operate their businesses depending 
on the development of banking services and 
modern technology. On the other side, the 
threats and security breaches highly increase 
in recent years. Some banks have already faced 
some security threats represented in Trojan 
virus, Spam, Spyware/malware, Hacking and 
stealing information etc. Therefore, the banking 
industry as a whole should be aware enough to 
accommodate the issue of information security 
in its own strategic policies. 

to broaden the mix of services they offer and 
enter markets previously closed to them. At 
the same time, firms whose financial service 
offerings are virtually unregulated compete 
directly with traditional, regulated providers.It 
can increase information security in the banking 
sector by providing certain goals available such 
as the availability, integrity and confidentiality. 
To serve the purpose of any information system, 
the information must be available when it is 
needed. This means that the computing systems 
used to store and process the information, 
the security controls used to protect it, and 
the communication channels used to access it 
must be functioning correctly. Integrity means 
that data cannot be modified undetectably. 
Confidentiality is the term used to prevent 
the disclosure of information to unauthorized 
individuals or systems.

Banking system is the lifeblood and 
backbone of the economy. Information 
Technology has become the backbone of the 
banking system. It provides a tremendous 
support to the ever –increasing challenges and 
banking requirements. Presently, banks cannot 
think of introducing financial product without 
the presence of Information Technology (Reddy, 
2009). Electronic crimes are illegal activities 
committed by means of computer end of the 
criminal activity can be either a computer, 
network operations. Electronic crimes are genus 
of crimes, through computers and its networks. 
Electronic crime is a crime that is committed 
online in several areas with e-commerce. A 
computer can be the target of an offence when 
unauthorized access of computer network 
occurs and on other hand it affects E-commerce. 
Electronic crimes can be of a variety of types 
such as Telecommunications Piracy, Electronic 
Money Laundering and Tax Evasion, Electronic 
Funds Transfer Fraud etc. The Banking sector is 
riding up with numerous revolutionary changes 
to transform the “Brick-and-mortar” bank 
branches to a modified network system in “core 
banking solutions”. With this a number of IT 
based banking products services and solutions 
are available(Bhasin, 2007).

The denomination “finance sector” 
describes a complex mesh of different actors 

In the last few years, banks legally able to 
operate outside traditional banking regulation 
have appeared; changes in law and regulation 
have enabled banks and financial institutions 
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who achieve different missions and goals. 
Their interaction is also complex and is better 
understood when adopting a high-level view 
of the sector and exploring specific areas when 
required.Financial IT systems are exposed to a 
number of hazards which require consistent 
efforts to operate securely. In recent years, 
Network and Information Security risks have 
become more complex and their impact can 
range from low to very high, including domino 
effects. Such impacts will not be confined to the 
“virtual” world; a major attack outreach would 
most certainly impact the assets in safekeeping 
or in transit.

To serve the purpose of any information 
system, the information must be available 

when it is needed. This means that the 
computing systems used to store and process 
the information, the security controls used to 
protect it, and the communication channels 
used to access it must be functioning correctly. 
Integrity means that data cannot be modified 
undetectably. Confidentiality is the term used 
to prevent the disclosure of information to 
unauthorized individuals or systems.

Price Water house Coopers “PWC” survey 
revealed that banks targeted by cyber criminals 
with 39% of financial sector falling victim 
to cybercrime compared with 17% in other 
industries (Price Waterhouse Coopers, 2014). 
The following table shows many threats that 
affect to information security in banks as follows:

Threat Accidental Intentional

Internal 

Human •	 Acts by employees 
•	 Accidental entry bad data 
•	 Accidental destruction of data by 

employees 
•	 Administrative procedures 
•	 Weak/ineffective physical Control 

•	 Acts by employees 
•	 Intentionally destroy data by 

employee 
•	 Intentional entry of bad data by 

employee 
•	 Unauthorized access by employees 

Non - 
Human

•	 Mechanical and Electrical 
•	 Program problems 

•	 Mechanical and Electrical 
•	 Program problems 

External 

Human •	 Competitors 
•	 Media 

•	 Hackers 
•	 Denial of Service Attacks 
•	 Social Engineering 

Non - 
Human

•	 Fire 
•	 Earthquake
•	 Wind 
•	 Water 

•	 Computer Virus 
•	 Worms 
•	 Trojan 
•	 Spyware 
•	 Ransomware 

ICT in Crime

The concept of Electronic Crime or ICT 
crime is a vital aspect. Since new information is 
available in an unbiased manner it is often not 
possible to detect crime on the basis of that 
information. In the present globalize scenario, 
Information Technology is the factor responsible 
of further growth and development in the 
banking sector. In this speedy world, customers 
often feel insecure and reluctant about their 
banking transactions especially in e-banking or 
online banking(Moore, Clayton, & Anderson, 
2009). Technology has emerged as the lifeblood 
in today banking sector. Presently, banking 

sector primarily focus on customer satisfaction 
the fulfillment of their need and satisfaction in 
most effective manner. With the introduction of 
“Electronics‟ in the banking system.

Computer device used as a medium of 
target to commit crime - Electronic crime is used 
as a target to commit crime in includes 

•	 Sabotage of computer systems or 
computer networks 

•	 Sabotage of operating systems and 
programs 

•	 Theft of data/ information 
•	 Theft of intellectual property such as 
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computer software 

•	 Theft of marketing information 

•	 Blackmail based on information gained 
from computerized files, such as 
personal history, financial data etc.

•	 Encrypting the storages using 
Ransomware 

Banking criminals are using various 
electronic medium such as internet, e-mail, and 
flash encrypted messages etc. to commit crime. 
This crime through computer network takes 
place in the banking sector. They are 

•	 Fraudulent use of Automated Teller 
Machine (ATMs) cards and accounts 

•	 Credit/Debit card frauds 

•	 Frauds involving electronic funds 
transfers (EFTs, like SWIFT) 

•	 Telecommunication frauds 

•	 Frauds relating to E-commerce and EDI 

Preventive Measures and Conclusion

It is always necessary to take some 
preventive measures to prevent banking 
transactions from banking frauds and other 
threats. For this, the following suggestions can 
be made 

•	 Make sure with a protection program 
that gives power over cookies that 
forward information back to Web sites. 

•	 Make sure web servers in a row 
public site are physically separate and 
individually confined from in-house 
corporate network. 

•	 Bring into play latest anti-virus 
software, operating systems, Web 
browsers and email programs 

•	 Place firewall and develop your content 
off line. 

•	 Systematically confirm out the site to 
business regularly. 

•	 Don not forgets to verify out the site 
you are doing business carefully 

•	 Do not transmit credit card information 
to unfamiliar sites 

•	 Do not reveal password with other 
people 

•	 Do not reveal PIN with other people

•	 Do not reveal Password and PIN in you 
mobile device

There is a need for a set of standards 
to ensure the best security practices are 
adopted and an adequate level of security is 
attained .There are several standards which 
lead to information security such as ISO 27001, 
PCI-DSS and COBIT. Susanto, Almunawar, & 
Taun(Susanto, Almunawar, & Taun, 2011) 
classifies information security management 
system standards as follows:

•	 ISO 27001: ISO, founded on February 
23, 1947, the international standard of 
ISO 27001 specified the requirements 
for establishing, implementing, 
operating, monitoring, reviewing, 
maintaining and improving a 
documented Information Security 
Management System (ISMS) within an 
organization. The standard introduced 
a cyclic model known as the “Plan-Do-
Check-Act” (PDCA) model.

•	 PCI-DSS: The Payment Card Industry 
Data Security Standard (PCI-DSS) is 
a worldwide information security 
standard defined by the Payment Card 
Industry Security Standard Council. 
The standard was created to help 
industry organizations processes card 
payments and to prevent credit card 
fraud through increased controls 
around data and its exposure to 
compromise.

•	 COBIT: The Control Objectives for 
Information and related Technology 
(COBIT) is a certification created by the 
IT Governance Institute (ITGI) in 1996. 
They believe that it is a set of practices 
(framework) for IT management.

In developing countries, electronic crime 
is a serious problem because there is a lack 
of training on the subjects to investigate the 
electronic crime. The ATM fraud is not the 
sole problem of banks alone. It is a big threat 
and it requires a coordinated and cooperative 
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***

action on the part of the bank, customers and 
the law enforcement machinery.  At last it can 
be concluded that to eliminate cybercrime from 
the cyber space is not a possible task but it is 
possible to have a regular check on banking 
activities and transactions. The only promising 
step is to create awareness among people about 
their rights and duties and further making the 
application of the laws more stringent to check 
crime. There is a need to bring changes in the 
Electronic Transaction Act 2063 to make it more 
effective to combat cybercrime.
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Introduction

While watching the Television or listening 
the Radios or flipping the pages of various 
financial newspapers, we often come across 
articles highlighting problems on liquidity tight 
in the country which in turn has increased 
the interest rate on deposit and lending.The 
monetary policy aims at notching up 6.5 per 
cent economic growth and confining inflation to 
8.5 per cent. This has kept unchanged the CRR 
(cash reserve ratio) and SLR (statutory liquidity 
ratio) in FY 2073/74.

At present, there is an excessive liquidity of 
Rs. 39 billion in the banking sector.During this FY 
2073/074 NRB has mapped22 times to suck the 
liquidity till 3rd January 2017 by issuing reverse 
repo in the market and sucked Rs 64.25 billion 
against Rs 155.78 billion bided by the Banking 
sector.On the other hand NRB issued repo of 
14 days by 4 times in this FY 2073/74 till 8th of 
January 2017 and offered Rs 40 billion where 
as there was bided by the banking sectors only 
by Rs 5.40 billion.That shows there is excess 
liquidity which refers to a state where banks 
possess excess deposit liabilities and a low credit 
demand or deposit credit ratio as prescribed by 
NRB directive has already been crossed.  The 
latter situation is seen in the market at present.

CD ratio of the most of the banks was around 
78-79.66% in the 1st quarter end 2073/74. If we 
go through the consolidated financial figures of 
the banking sectors and compare the CD ratios 
in overall scenario of 31stDecember, comes 
around 79.75% , where RastriyaBanijya Bank 
whose proportion more than 7% in overall 
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deposit and more than 5% is overall credit has 
a CD ratio is  around 65% only on that date. 
Similarly the overall CD ratio of Nepal bank was 
also not more than 70%.They are the major 
player in the market in respect of deposit and 
credit in the Nepalese market. This helps us to 
assume that the overall banking CD ratio is more 
that 80% and the pressure to the Joint venture 
and Private sector banks to increase the deposit 
base by offering high interest rate toinstitutional 
depositors to comply the NRB Directive no 5 
only at Poush End 2073.

In other words, money supply (deposit) is 
more than money demands (loans). But there 
has been a rumor in the market that Banks are 
stopping some of their product for lending due 
to shortage of liquidity in the market. After less 
subscribe in repo issued by NRB, bankers are 
saying that the market is not in crunch of liquidity 
but there is a need to review NRB Directive no 5 
for adequate creditable amount.

Short term interest rate in the Market

In other way, the rate of interest in lending 
and deposit should not be in a increasing trend.  
But some private sector banks have offered the 
deposit rate of 8% + on fixed deposit for the 
period of one year to individuals and 10% + to 
institutional depositors for one year deposit to 
increase the deposit base to comply CD ratio 
comply the NRB directive no 5 for maintaining 
CD ratio not more than 80%and passing the cost 
to the borrower .However the interbank rates 
during the period doesnot seem to be in a higher 
point. The graph shows the average interest rate 
in interbank lending.
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Similarly, the measurement tool of short term rate in the market is 91 days treasury bills issued 
by the Nepal Rastra Bank. The following table shows the average treasury bills during the period.

Money Market position of the Banking sector
We have to go through the overall monetary activities of the Nepalese market over the period 

of five and half months of FY 2073/74 to know the liquidity position of the country. The following 
table shows the trend the money market scenario of the country

( Rs in million)

Date Deposits Loan & 
Advances

Cash 
Balance

Balance at 
NRB

Balance at 
CBs (for 

CRR)
Inv. in 

Govt. sec.
Short Term 
Placement

Short term 
borrowing

15/07/2016 2,051,336.46 1,635,964.76 55,064.82 166,696.83 4,170.86 203,464.91 227,917.70 26,107.15

16/10/2016 2,174,569.99 1,772,144.51 65,122.22 150,287.18 4,639.64 220,088.22 239,917.12 29,274.00

31/12/2016 2,213,093.48 1,765,370.38 54,869.70 141,389.71 4,144.12 228,125.38 233,126.35 34,637.80
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The above table shows that the overall 
deposit in a 1st quarter has been increased by Rs 
123.23 billion whereas the credit is increased by 
Rs 136.179 billion. Similarly the deposit in 31 st 
December 2016 has also increased by Rs 38.52 
billion but the credit has decreased by 6.77 
billion. That shows there is increasing trend of 
deposit but no more investment in the market.

Over all, banking sector was flush of 
liquidity from the past few years. Even at the 
end of 31 December 2016 the surplus position 
was Rs 39 billion. However, balances with NRB 
deposit has been decreased in this period due 
to the expansion of the credit as well as the 
investment in a secured government securities 
and a short term placement.

On Friday 6th January 2017, NRB had issued 
REPO of Rs 20 Billions but only two financial 
institutions had applied only for Rs 1.90 billion. 
Again on 8th January 2017, NRB issued Rs 10 
Billion REPO but only 4 banks and financial 
institutions had applied only for Rs 3.49 billion.  
This shows the current market is not as tight 
in case of liquidity crunch as rumored. But the 
banking sector has pressured to maintain CD 
ratio 80% only to comply the directive of NRB.

Although the situation of excess liquidity in 
commercial banks is slightly in downtrend, this 
does not mean that the situation is worse. The 
recent issue of repo by NRB itself is the proof . 
The trend may or may not continue in the future 
as the right liquidity position is very hard to 
attain. In the case of Nepal, they fluctuate with 
uncertainty.

Market is full of rumors of the liquidity 
shortage that leads to the increment the rate 
of interest of deposit and credit. Due to this 
the real investor may be reluctant to invest 
in the productive sector viz. manufacturing, 
agriculture,hydropower and tourism and so 
on. In other way, the money may get diverted 
to the unproductive sector such as real estate 
and consumer lending. The scenario is seen 
in the market since the value of land all over 
the country has increased substantially. This 
is because the lending of the banking sector is 
indirectly diverted towards it.

Recently, banks have offered high interest 
rate to individual depositors ranging 7% to 9% 
depending upon the time frame to comply NRB 
directive that the institutional deposit should 
not be over than 50 % of the total deposit up 

to Ashad end 2074. Even the rate of call deposit 
is also increased to 7-8 % from 2-3% and 
Institutional Fixed deposit is also increased from 
5-6% to 8%-10 % to increase the deposit base to 
comply the NRB directive no 5. That is because 
they are compelled to enhance the credit 
because of the increase the capital base. At 
present there is a rumor in the market that some 
of the banks has stopped lending on the product 
of marginal lending, auto loan and personal 
type of products on the shortage of the funds 
but it should be noted that offering higher rate 
of interest to the institutional depositors is not 
a solution of the present crisis since offering the 
higher rate of interest to institutional depositors 
is moving from one BFI to another.

Trend of remittance inflow as compared 
to previous year has decreased as reported. 
The increasing trend of remittance was 19/20% 
in previous period as compared to 7%in this 
period.This is an another reason of decreasing 
deposit base of the BFI’s.

At present Nepal Government surplus is 
around Rs 202 billion because of the less capital 
expenditure of government incurred over the 5 
months periodwhich is around 10%only. This is 
another reason of tight situation in the market. 
The surplus will be increased by Rs 30 to 35 
billion by the end of 2nd quarter i.eend Poush 
2073 by way of tax collection.

The monetary policy aims to achieve 
an economic growth rate of 6.5 per cent in 
the FY 2073/74 and confining inflation to 8.5 
per cent.Having huge surplus fund with the 
government treasury and not expending in 
capital expenditure in a war foot within 6 and 
half months might seem only like a dream. 

Money is a powerful tool. And, when this 
powerful tool exceeds an economy’s demand or 
opportunity, it creates chaos and makes monetary 
policy ineffective. When a huge amount of cash 
surge into the banks, the banks’ rates, both 
lending and deposit, go down. However, the 
plunging loan rates do not entice the public to 
borrow from the banks, as Nepal lacks business-
friendly policies, a stable government, and 
investment opportunities. Even the depositors 
do not feel worthwhile to deposit their money 
in banks, due to its poor return on investment.  
Currently, one year fixed deposit hoveraround 
7%-8% interest and saving deposit rate at a 
pathetic 2.5% to individual deposit holders. 
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Ironically, inflation stands at 10%. This 
means depositors are unable to truly benefit 
from the deposits. Banks with excess liquidity 
too, suffer from this problem as they try to 
encourage the public to apply for the loans at 
low-interest rates.

What may be the way out?
Banks have sufficient fund for managing 

the liquidity but shortage of fund for further 
lending. This problem does not seem to last 
short period of time but the policy to be 
reviewed to create more funds for lending. 
The role of regulator must closely monitor the 
Banking sector to derail and encourage the 

real investor in production. On the other hand, 
there should be a stable government with a 
aim of implementation of the budget in time 
having a congenial environment for business 
to thrive in the country. The commitment of 
the government to make prosperous nation 
with the massive development in infrastructure 
like development of hydropower projectsto 
tourism sector etc must be prioritized and given 
appropriate opportunity to flourish. This will 
certainly give a boost to the financial sector of 
Nepal.This, in turn, will help to channelize the 
fund for the development of the nation and 
solve the liquidity problems prevailing in Nepal.

***
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 ABSTRACT
This paper examines the impact and importance of corporate governance in firm 
performance. The return on assets and return on equity are selected as bank performance 
variables for this study and these are two dependent variables. The data are collected 
from the banking and financial statistics published by Nepal Rastra Bank, NRB directives, 
legal provisions incorporated in Companies Act, 2063 and concerned by – laws regarding 
corporate governance, the provision on bank and Financial Institution Act 2063. The 
multiple regression models are applied to test the significant and importance of corporate 
governance in Nepalese commercial banks. The study shows the impact of board size, 
bank size, institutional ownership, CEO duality, and leverage on firm performance for a 
sample of twenty commercial bank of Nepal. The study finds that bank size, board size 
and institutional ownership has a positive impact and leverage has negative impact on 
Return on Equity whereas bank size, board size and CEO Duality has positive impact and 
leverage and institutional ownership has negative impact on Return on Assets. Overall, 
evidence supports that corporate governance is not in fully practice in banks and financial 
institutions of Nepal. Those banks that implement or practice the corporate governance 
perform better than that do not practice the Corporate Governance.

Keywords: leverage, CEO duality, institutional ownership, corporate governance, bank size, 
board size.

Dibakar Bashistha*

Impact of Corporate Governance 
in Bank's Performance

*Act. Chief Manager, Rastriya Banijya Bank Ltd.

 Introduction
Corporate Governance has been referred 

to as a collective group of people united as 
one body with power and authority to direct, 
control and rule an organization (J.Ruin, 2001). 
It refers to a set of rules and incentives by which 
the management of a company is directed and 
controlled (Velnampy, 2013). It is also sometimes 
used widely, embracing a company’s relations 
with a wide range of stakeholder or very 
narrowly referring to a company’s compliance 
with the provision of best practices codes. 
(Frank, 2000) defined corporate governance as 
dealing with mechanisms by which stakeholders 
of corporate exercises controlled over corporate 
insiders and management in such a way 
that their interests are protected. Corporate 

Governance is the system of rules, practices 
and processes by which a company is directed 
and controlled (Pradhan, 2009).  The principal 
players are the shareholders management and 
board of directors. Other stakeholders include 
employees, suppliers, customers, banks and 
other lenders, regulators, the environment 
and the  Corporate governance is the way 
in which suppliers of finance to corporation 
ensure themselves of getting a return on 
their investments (Shliefer, 1997). Corporate 
governance is the way and means by which 
the government of a company (the directors) is 
responsible to its electorate (the shareholders) 
(Campbell, 2007). Corporate governance can 
also be stated as the set of rules and procedures 
that ensure that managers do indeed imply 
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the principles of value based management 
(Brigham, 2005). Corporate governance might 
not capture the true relationship with corporate 
performance unless other specific aspects of 
governance and controlled (Thomas, 2002,).

Good corporate governance is an important 
factor in improving the value of the firm. The 
impact of corporate governance differs country 
to country because of disparate corporate 
governance structures resulting from dissimilar 
social, economic, and regulatory conditions 
(Rouf, 2011) .The literature generally distinguish 
between internal and external governance 
mechanisms. The primary concerns of internal 
mechanisms are the boards of directors 
which monitors management operations and 
processes, while the external mechanisms 
include ownership structure, protection of 
minority shareholders, legal infrastructure, and 
market for corporate control Gillan, (2006).

Corporate governance is a general set of 
customs, regulations, habits, and laws that 
determine how a firm should be run.  Corporate 
governance is a set of relationships between 
a company’s management, its board, its 
shareholders and other stakeholders. Corporate 
governance also provides the structure through 
which the objectives of the company are set, 
and the means of attaining those objectives and 
monitoring performance are determined (Hand, 
2004). Jensen and  (Jensen, 1976) argued that 
a bigger size board of directors may improve 
the companies’ board effectiveness and 
support the management in reducing agency 
cost that resulted from poor management and 
consequently leads to better financial results. 
The Chairman should be allowed to provide 
commands to all the executive and non-
executive directors.

In brief, Corporate Governance is a set 
of process an entity’s culture, policies, laws 
and institutional value that affect the ways 
corporation is directed, administrated or 
controlled. It is a combination of corporate 
policies and best practices adopted by corporate 
bodies in achieving its objectives aim relation 
to their stakeholders. It aims to protect 
shareholders right, to enhance disclosure and 
transparency, to facilitate effective functioning 
of the board and to provide an efficient legal and 
regulatory enforcement framework. It addresses 
the principal/ agency problem through a mix of 

company law, stock exchange rules and such 
regulatory codes. It arises from high profile 
corporate scandals, globalization and increased 
investor activism.

Corporate Governance comprises a 
country’s private and public institutions, both 
formal and informal, which together govern the 
relationship between the people who manage 
corporations (corporate insiders) and all others 
who invest resources in corporations in the 
country (Oman,2003). Commercial Banks should 
show good corporate governance since they play 
a critical role in the corporate governance of 
other firms as creditors or equity holders of firms 
(Franks,2000). Different authors have different 
view about the different corporate governance. 
It is defined as the way in which stakeholders 
of the organization have an influence over the 
management of an organization (Shah, 2011).

(Barako, 2007) find that institutional 
shareholders have no significant influence 
on performance and foreign ownership 
has a significant positive impact on bank’s 
performance.  (Jenson, 1993) advocates that “a 
value-relevant of corporate boards is its size”. 
The problem however, remains that, it is difficult 
to determine the optimal size of boards since 
a lot of factors are taken into consideration in 
choosing directors. The majority of the studies 
which have been conducted later demonstrated 
that increase in number of the members of the 
board of directors has a negative impact on firm 
performances , shows negative and static board 
size is determined by firms specific variables , 
profitability and firm size and firm performances 
has a negative impact on board size.  (Yermack, 
1996), prove that board size has a negative 
relation with firm performance.

Setting a good corporate governance will 
lead to a lot of benefits to different levels of 
management and helps the organization to 
avoid management level corruption and helps 
in enhancing the firms’ values, shareholders’ 
value creation and reducing the investment 
and financial risks. Therefore a good, sound and 
healthy corporate governance policy is a very 
important criterion while investing in a company 
(Shen M. a., 2006)

Corporate Governance has been defined 
as the relationship among shareholders, 
board of directors and the top management in 
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determining the direction and performance of 
the corporation  (Wheelen, 2006) It also includes 
the relationship among the many player involved 
(the stakeholders) and the goals for which the 
corporation is governed. The principal players 
are the shareholders, management and the 
board of directors. Other stakeholders include 
employees, Supplier, customer, banks and other 
lenders, regulators, the environment and the 
community at large. (Ruin, 2001) stated that 
corporate governance as the ways and means 
by which the government of a company (the 
director) is made responsible to its electorate 
(the shareholders).

The banking sector plays a crucial financial 
intermediary role in any economy. The 1997-
1998 economies crisis in the Asian countries 
highlighted the importance of corporate 
governance. On the same way, a global financial 
challenge in late 2007 raised various question 
to settle financial sector stability and which 
become a central challenge to bank regulation 
and supervisors (Bank, 2010).  Poor corporate 
governance of the banks can drive the market 
to lose confidence in the ability of a bank then it 
leads to economic crisis in a country and invite 
systemic risk (Fernandez., 2008).

The purpose of the study is to determine 
the relationship of corporate governance with 
the bank performances in Nepalese banking 
sectors. Specifically, it examines the impact of 
board size, bank size, institutional ownership, 
CEO duality and leverage on bank performance. 
This paper is organized as follows. Section two 
describes the sample, data and methodology. 
Section three present empirical results and the 
final section draw conclusions and discuss the 
implications of the study findings.

Methodological aspects
In order to examine the role of the 

corporate governance in the Nepalese bank 
only 20 commercial banks are taken as a sample 
of the study which is shown in the table 1. The 
data were collected on return on assets, return 
on equity, board size, leverage, institutional 
ownership and CEO duality.

This study is based on the secondary data 
which is collected from banks annual report, 
published books, journals, magazines etc. The 
data represents sample for the period of 2011-
2015 that were extracted from the company’s 
annual reports for the analysis.

Table 1: Number of commercial banks selected for the study (2011/2015)

Commercial banks Year Observations
NABIL Bank Limited (NABIL) 2011-2015 5
Nepal investment bank limited(NIBL) 2011-2015 5
Standard Chartered Bank Limited 2011-2015 5
Himalayan bank limited(HBL) 2011-2015 5
Nepal SBI Bank Limited (NSBI) 2011-2015 5
Nepal Bangladesh Bank Limited (NBBL) 2011-2015 5
Everest Bank Limited (EBL) 2011-2015 5
Bank of Kathmandu Limited 2011-2015 5
Nepal Credit and Commerce Bank Ltd. 2011-2015 5
Lumbini Bank Limited (LBL) 2011-2015 5
Nepal Industrial and Commercial Bank 2011-2015 5
Machhapuchhre Bank Limited 2011-2015 5
Kumari Bank Limited (KBL) 2011-2015 5
Laxmi Bank Limited 2011-2015 5
Siddhartha Bank Limited (SBL 2011-2015 5
Global Bank Limited (GBL) 2011-2015 5
Citizens Bank International Ltd. (CBIL) 2011-2015 5
Prime Commercial Bank Limited (PCBL) 2011-2015 5
Sunrise Bank Ltd. 2011-2015 5
Bank of Asia Nepal Limited 2011-2015 5
Total 100
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The model used in this study is as under:
Bank Performance = f (CG variables, Control variables) 
ROA = α + β1BS + β2B.S+ β3LEV+ β4IO+ β5CEOD
ROE = α + β1BS + β2B.S+ β3LEV+ β4IO+ β5CEOD

The following hypotheses are tested in this study:
H1:Board size is negatively related to bank performance.
H2: Bank size is significantly related with the bank performance
H3:If leverage of a firm increases; it would improve the firm performance.
H4: institutional ownership and bank performance are negative related.
H5: CEO will negatively affect the bank performance

Data Analysis
Table 2 shows the descriptive statistics. 

Clearly, return on assets ranges from -0.5 to 
51 percent, leading the average return on 
assets to 3.5 percent while the return on equity 
ranges from -27 to 2.57 percent, leading to the 
average return on equity of -0.057 percent. 
The descriptive statistics for the independent 
variable indicate that average number of 
directors on board in the selected companies is 

about 7 persons. Another independent variable 
indicates that average number of banks in the 
selected companies is about 24 banks. The 
board size ranges from 5 to 9 persons, leading 
to 7.32. Likewise, institutional ownership ranges 
from 0 to 0.8 institutions, leading to average 
of 0.208 institutions. Similarly, leverage ranges 
from 0.856 to 1.062 percent, leading to average 
of 0.943 percent. CEO Duality ranges from 0 to 1 
member, leading to average of 0.050. 

Table 2 :  Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation

Return On Assets 100 -0.005 0.510 0.035 0.079

Return On Equity 100 -27.220 2.570 -0.057 2.762

Bank Size 100 22.180 24.909 23.775 0.614

Board  Size 100 5.000 9.000 7.320 1.222

Institutional Ownership 100 0.000 0.800 0.208 0.240

Leverage 100 0.856 1.062 0.943 0.036

CEO duality 100 0.000 1.000 0.050 0.219

Correlation analysis
Pearson Correlation Coefficients have been 

computed and the results are presented in 
Table 3. All the correlations can be considered 
as low since the highest correlation has been 
observed to be 0.188 between ROE and board 
size. The return on assets is negatively related 
to board size. ROA is also negatively related 
to bank size and the CEO duality. Return on 

assets is positively related to the institutional 
ownership and leverage. Similarly, return on 
equity is positively related to bank size, board 
size, institutional ownership and CEO duality. 
The results also show that return on equity is 
negatively related to leverage. The results also 
indicate that return on asset is negatively related 
to return on equity.



110

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

Table 3: Correlation matrix for dependent and the independent variables

ROA ROE Bank 
Size

BOARD 
SIZE

Institutional 
Ownership

Leverage CEO 
duality

Return On Assets 1

Return On Equity -.031 1

Bank Size -.296** .144 1

BOARD SIZE -.084 .188 -.097 1

Institutional Ownership .048 .014 .141 -.042 1

Leverage .171 -.299** -.017 -.386** .028 1

CEO duality -.016 .016 .002 .053 .130 .018 1

** Significance at 1% level
Regression analysis

The regression of corporate governance 
and control variables on bank performance has 
been analyzed by defining bank performance in 
terms of return on equity and return on assets. 
The regression of corporate governance and 
control variables on return on assets produced 
the results as indicated in Table 4. The result 
indicates that beta coefficients are negative 

for bank size, board size and CEO duality. 
However, the beta coefficient is significant at 
1 percent level of significance. The results also 
indicate that larger the bank size, lower would 
be the return on assets where beta coefficient 
is also significant. The result also shows that 
the institutional ownership and leverage are 
positive with the ROA which means that larger 
the IO and LEV, larger will be the ROA but this is 
not significant at 1 percentage level.

Table 4: Regression of Corporate Governance and Control variable on ROA

The results are based on pooled cross-sectional data of 20 banks with 100 observations for the 
period 2008-2012 by using linear regression model. The model is, ROA = α + β1BS + β2B.S+ β3LEV+ 
β4IO+ β5CEOD

 Notes: 
1. Figures in parentheses are t-values.
2. The asterisk (*) sign indicates that the results are significant at 1 percentage.
3. Dependent variable is return on assets. 

Model
Intercept Regression coefficient of R square SEE F

BS B.S IO LEV CEOD

1 .943
(3.189)

-.038
(-3.070**)

.088 .0759 9.425

2 .075
(1.558)

-.005
(-.838)

.007 .0792 .703

3 .032
(3.042)

.016
(.477)

.002 .0794 .227

4 -.319
(-1.544)

.375
(1.717)

.029 2.947 .0783

5 .036
(4.360)

-.006
(-.161)

.025 .0799 .026

6 1.031
(3.369)

-.040
(-3.164**)

-.007
(-1.127)    .100 5.354 .557

7 1.061
(3.443)

-.041
(-3.254**)

-.007
(-1.106)

.029
(.893)   .108 3.827 .552

8 .714
(1.775)

-.040
(-3.174**)

-.004
(-.537)

.028
(.881)

.314
(1.333)  .124 3.338 .542

9 .712
(1.761)

-.040
(-3.160**)

-.004
(-.537)

.029
(.881)

.316
(1.333)

-.009
(-.265)

.125 2.658 .542
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The above table shows that corporate 
governance and control variables on return on 
assets shows that beta coefficients for bank size, 
board size and CEO duality are negative in all 
the equations as indicated in Table 4. However, 
coefficients are not significant for board size 
and CEO duality but coefficients for bank size 

are significant. The result shows the positive 
coefficients for leverage and the institutional 
ownership. The result also shows that the 
coefficients are not significant for leverage and 
institutional ownership. Thus, we can conclude 
that higher the institutional ownership and 
leverage higher would be the ROA.

Table 5:  Regression of bank size, board size, leverage, and institutional ownership and CEO duality 
on ROE

M
od

el

Intercept
Regression coefficient of 

R square SEE F
BS B.S IO LEV CEOD

1 -15.469
(1.446)

.648
(1.441)

.021 2.747 2.076

2 -3.164
(-1.901)

.424
(1.892)

.035 2.727 3.581

3 -.090
(-.243)

.156
(.134)

.03 2.7759 .018

4 21.580
(3.092)

-22.94
(3.10**)

0.089 2.6491 9.626

5 -.069
(-.239)

.202
(.158)

.034 2.7900 .025

6 -20.959
(-1.921)

.736
(1.646)

.466
(2.06**)    .062 2.7028 3.196

7 -20.982
(-1.902)

.737
(1.625)

.460
(2.05**)

-.011
(-.010)   .062 2.7168 2.109

8 .848
(0.61)

.671
(1.523)

.233
(.982)

.047
(.042)

-19.69
(2.45**) .118 2.6485 3.1569

9 2.194
(.155)

.665
(1.496)

.239
(.994)

-.009
(0.008)

-20.987
(2.53**)

.168
(.136) .123 2.670 2.603

The results are based on pooled cross-
sectional data of 20 banks with 100 observations 
for the period 2008-2012 by using linear 
regression model. The model is ROE = α + β1BS 
+ β2B.S+ β3LEV+ β4IO+ β5CEOD

Fig. in parenthesis represents t- value

** Sign represent the value significant at 
1% level 

The regression of corporate governance 
and control variables on bank performance has 
been analyzed by defining bank performance in 
terms of ROE. The table indicates that the beta 
coefficient is negative for leverage. Thus larger 
the leverage lowers would be the return on 
equity however the beta coefficient for leverage 
is significant at 1% level of significance. The beta 
coefficients are positive for board size, bank 
size, institutional ownership and CEO duality. 
The result shows that higher the board size, 
bank size, institutional ownership higher would 

be the return on equity where beta coefficient 
is insignificant at 1% level. Similarly larger the 
number of independent directors in the board 
higher would be the return on equity where 
beta coefficient is insignificant at 1% level.

 Summary and Conclusion
Corporate governance is a system by which 

companies are directed and controlled. It is the 
way in which suppliers of finance to corporation 
ensure themselves of getting a return on their 
investments. The conclusion of this study is 
based on the sample size of twenty commercial 
banks that are currently operating in different 
part of Nepal. This study concludes that there 
is a significance relation between the corporate 
governance and the bank performance. Those 
banks that highly practice the Corporate 
Governance perform far better than those banks 
that do not practice the Corporate Governance. 
To measure the banks performance this study 
uses two linear regression equations. The 
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linear relationship refers to the measurement 
of corporate governance proxy based on 
the composition value of ROA and ROE. For 
measuring the bank performance, this study 
use the ROA and ROE as a dependent variable 
and independent variable are bank size, board 
size, institutional ownership, and leverage and 
CEO duality.

The study also found that bank size, board 
size and institutional ownership has a positive 
impact and leverage has negative impact on 
Return on Equity whereas bank size, board 
size and CEO Duality has positive impact 
and leverage and institutional ownership 
has negative impact on Return on Assets at 
1% level of significance. Further it explained 
that Nepalese banks using more leverage are 
performing far better than those banks that are 
using their own capital investment. The study 
also found that in Nepalese commercial bank 
there is no CEO duality. Thus, this study found 
that those commercial banks practicing the 
proper Corporate Governance perform better 
than those who do not practice/implement 
proper Corporate Governance system.
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1. Meaning
 A corporate collapse typically involves the 

insolvency or bankruptcy of a major business 
enterprise. For a bank like Rastriya Banijya 
Bank, predicting corporate collapse is of utmost 
importance. Collapse of major customers 
could lead to credit default and ultimate fall 
in profitability. Thus, a credit analyst should 
look for symptoms of collapse while analyzing 
loan files so as to ensure that the applicants 
with symptoms of failure are avoided whereas 
healthy customers do not face unnecessary 
hardship while granting loans and are given 
smooth passage.
2. Causes of Corporate Collapse: Why do 
Enterprises  Fail?

C.A. Krishna Shah*

Corporate Collapse: Causes and 
Symptoms

adequately to long-term changes in 
environment.

d) Errors of commission: Tendency to 
overtrade.

e) Errors of commission: To launch big project 
beyond the resources of the enterprise.

f) Errors of commission: Significant increase 
in gearing /leverage/debt levels.

g) Decline phase: Cash flow declines faster.
h) Decline phase: Damage becomes severe 

due to constraints that are placed upon the 
ability to respond to change.
i) Path to insolvency: Financial ratios 

deteriorate.
j) Path to insolvency: Enterprise starts 

using creative accounting. E.g. 
capitalizing revenue expenses etc.

k) Path to insolvency: Certain Non – 
financial symptoms start to appear like 
resignation of some key management 
personnel etc.

l) Path to insolvency: The Company 
begins to enter its dramatic last few 
months.

3. Classic Symptoms Preceding Collapse: 
• Overstatement of the value of assets, 

and /or understatement of liabilities in 
financial reports.

• Use of related party transactions to 
disguise the reality, e.g. to create a 
false impression about earnings. 

• Continuing financial losses and cash 
flow deficiencies.

• Weak management coupled with 
inadequate management succession 
planning. 

• Looming debt payments & 
concealment of bad debts.

• Inadequate capital expenditure 
programs  and lack of adequate 
information systems.

Enterprise do not collapse at once, like a 
sick patient even sick enterprises demonstrate 
certain symptoms of failure, a banker should 
look for such symptoms and avoid customers 
with such characteristics. A widely accepted 
trajectory (path) of corporate collapse which 
is also known as “The Dangerous Dozen” has 
been stated below:
a) Defect: Defects in management structure 

which is generally associated with one man 
rule.

b) Errors of omission: The neglect of 
accounting information system.

c) Errors of omission: The failure to respond 

*Senior Manager,  Rastriya Banijya Bank Ltd.
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• Declining sales or margins & attempts 
to increase market share at expense of 
profits.

• Delays in financial reporting and over-
leveraged capital structure. 

• Negative publicity in the financial and 
business communities. 

• Deterioration in asset quality and 
values leading to reduced liquidity. 

4. Techniques to identify Corporate collapse 
symptoms:

The techniques to identify symptoms of 
corporate failures can be broadly divided into 
two groups: quantitative models, which are 
based largely on published financial information; 
and qualitative models, which are based on an 
internal assessment of the company concerned. 

4.1. Quantitative Methods

Quantitative models normally employ 
financial ratios to predict corporate sickness. 
Some of the techniques uses single ratio as 
a symptom of failure while there are other 
techniques which uses a combination of various 
ratios. Some of the widely accepted quantitative 
techniques of identifying corporate collapse (in 
advance) have been explained below:

a)  Cash flow to debt ratio: This ratio is one 
of the most useful ratios in predicting 
corporate sickness. It has been 
observed that low cash flow to debt 
ratio is traditionally linked to corporate 
failures. Bankers can track this ratio to 
ensure that credit is avoided to firms 
with symptoms of corporate failures.

b)  The Z score: This technique employs and 
a total of 22 ratios from five categories, 
namely liquidity, profitability, leverage, 
solvency, and activity. From this set of 
ratios, five are chosen on the basis of 
their predictive ability. The original Z 
score equation was:

Z = 0.012X1 + 0.014X2 + 0.33X3 + 0.006X4 + X5 
Where:

X1 = working capital/total assets 
X2 = retained earnings/total assets 
X3 = profit before interest and tax/total assets 

X4 = market value of equity/book value of debt 
X5 = sales/total assets 
 
The pass mark for  Z score is three, above which 
companies would be considered relatively safe. 
Enterprise with Z scores below 1.8 would be 
classified as potential failures; scores between 
1.8 and three were in a grey area. 

4.2. Qualitative methods

This category of model rests on the 
premise that the use of financial measures as 
sole indicators of organizational performance 
is limited. For this reason, qualitative models 
are based on non-accounting or qualitative 
variables. One of the most notable of these is 
the A score model, which suggests that the 
failure process follows a predictable sequence:

a) Defects :

Defects can be divided into management 
weaknesses and accounting deficiencies as 
follows:

Management weaknesses:
i.  Autocratic chief executive (8)

ii.  Failure to separate role of chairman 
and chief executive (4)

iii.  Passive board of directors (2)
iv.  Lack of balance of skills in management 

team – financial, legal, marketing, etc 
(2)

v.  Weak finance director (2)
vi.  Lack of ‘management in depth’ (1)

vii.  Poor response to change (15).
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Accounting deficiencies:
i. No budgetary control (3)

ii. No cash flow plans (3)
iii. No costing system (3).

Each weakness/deficiency is given a mark 
(as shown) or given zero if the problem is not 
present. The total mark for defects is 43, and it is 
suggested that a mark of 10 or less is satisfactory.

 
b) Mistakes:

If a company’s management is weak, then 
it will inevitably make mistakes which may not 
become evident in the form of symptoms for 
a long period of time. The failure sequence is 
assumed to take many years, possibly five or 
more. The three main mistakes likely to occur 
(and attached scores) are:

i.  High gearing – a company allows 
gearing to rise to such a level that one 
unfortunate event can have disastrous 
consequences (15).

ii.  Overtrading – this occurs when a 
company expands faster than its 
financing is capable of supporting. The 
capital base can become too small and 
unbalanced (15)

iii.  The big project – any external/internal 
project, the failure of which would 
bring the company down (15).

 The suggested pass mark for mistakes is 
a maximum of 15.

c) Symptoms of failure:

The final stage of the process occurs when 
the symptoms of failure become visible. Such 
symptoms of failure are classified into following 
categories:

i.  Financial signs – in the A score context, 
these appear only towards the end 
of the failure process, in the last two 
years (4).

ii.  Creative accounting – optimistic 
statements are made to the public 

and figures are altered (inventory 
valued higher, depreciation lower, 
etc). Because of this, the outsider may 
not recognize any change, and failure, 
when it arrives, is therefore very rapid 
(4).

iii.  Non-financial signs – various signs 
include frozen management salaries, 
delayed capital expenditure, falling 
market share, rising staff turnover (3).

iv.  Terminal signs – at the end of the 
failure process, the financial and non-
financial signs become so obvious that 
even the casual observer recognizes 
them (1).

The overall pass mark is 25. Companies 
scoring above this show many of the signs 
preceding failure and should therefore cause 
concern. Even if the score is less than 25, the 
sub-score can still be of interest. If, for example, 
a score over 10 is recorded in the defects 
section, this may be a cause for concern, 
or a high score in the mistakes section may 
suggest an incapable management. Usually, 
companies not at risk have fairly low scores 
(0–18 being common), whereas those at risk 
usually score well above 25 (often 35–70). 
 
 The A score has therefore attempted to 
quantify the causes and symptoms associated 
with failure. Its predictive value has not been 
adequately tested, but a misclassification rate 
of 5% has been suggested. 

5. Conclusion

As explained above, a banker and a credit 
analyst should look for symptoms of corporate 
collapse prior to sanction and disbursement of 
loan to new applicant. Even existing customers 
with symptoms of failure should be dealt with 
abundant caution so as to ensure that the quality 
of credit portfolio is maintained at acceptable 
levels.

***



127

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

Bhawani Shankar Niraula*

* Manager, Rastriya Banijya Bank Ltd. 

Importance of Agriculture in Nepal
Our country Nepal has more villages than 

towns. Most of the people are farmers. They 
depend on agriculture, which is the backbone 
of the country, supplies people with the daily 
needs. Most of the farmers apply traditional 
methods of farming because most of them are 
not well-trained and educated. By following 
traditional methods, they cannot have good 
production. Some of the farmers who are 
trained apply modern methods and get more 
benefits. The facilities of irrigation, modern-
fertilizers, improved seeds and safe storage are 
not amply available. 

Despite the fact, Agricultural Sector is 
the main contributor of GDP of the nation. 
It contributes around one third of its Gross 
Domestic Product (GDP). It is employing around 
70% of the people in the country. Unless Nepal 
can develop agricultural sectors, the upliftment 
of the country proves to be impossible. But the 
growth rate of it is very low. 

Still the country is importing more than 
Rs. 125.0 billions agricultural products and is 
growing every year but the government has 
given higher priority to the foreign employment 
than agriculture. The foreign employment 
gives more benefit than agricultural in terms 
of productivity but it is not sustainable source 
of the income as agriculture. More over the 
agriculture supplies the basic necessities and 
importance of it was realized when the informal 
blockade has been done by Indian government 
last year. The situation even will be worse if any 
calamities, war, terrorism or complete blockade 
etc halt the supply completely from the India. 
Hence, it shows more importance of agriculture 
in Nepal.

Banker’s Perspective on 
Agricultural  Economy of Nepal  

Demand Creation is Necessity of Today for 
Agricultural Lending

In addition, the agriculture generate high 
and sustainable source of employment. Foreign 
employment is not a sustainable source of 
employment. Any misfortunate in the foreign 
employment may bring crisis in the Nepalese 
economy at present. Moreover, agricultural 
economy reduces the dependency of the 
economy upon others. It also provides the raw 
material supply of industries as a result it will 
have both spillover and multiplier effect in the 
economy.  Unlike foreign employment it does 
not detach the family bond and will not impact 
in the society adversely. Beside, the chances of 
famine will also be low in agricultural economy.

Importance of the agriculture in Nepal is also 
enhanced by her geographical diversity. Almost 
all types of climate of the world are available in 
Nepal and various types of agricultural products 
suitable in each climate can be produced in 
Nepal. 

Despite the importance it is not as 
prioritized by the government as it should be in 
reality. However, it has taken some initial steps 
to improve the sector. 

Government Initiation for Agricultural 
Development

Government is providing 4% subsidy in 
the interest rate of the agriculture loan to the 
public who borrow from bank and financial 
institutions for agricultural purpose. BFIs 
have been told they can extend agro loans to 
people engaged in farming of vegetables, fruits, 
medicinal herbs, sugarcane, dairy, mushroom, 
black cardamom and ginger, wheat, buckwheat 
and perilla seeds, bee keeping as well as those 
involved in floriculture, livestock development 
and slaughterhouse operation at a commercial 



128

pkxf/ %@cf}+ jflif{sf]T;j ljz]iffÍ

scale.  Likewise, high quality seeds production, 
processing and distribution of agricultural 
products at commercial scale are also eligible to 
borrow from BFIs under the subsidized interest 
rate programme.  In addition, Nepal Rastra Bank 
(NRB), the regulator of banks in Nepal, has made 
mandatory of lending of certain percentage 
of their loan in Agriculture & Energy sector by 
bank and financial institutions (BFIs) regulated 
by NRB.

Direct lending has also been made 
mandatory to bank & financial institutions 
by NRB to increase the direct monitoring and 
supervision of the farmers which will lead to 
proper lending. In addition, the bankers as a 
professional may also guide to their borrowers 
(farmers) how to make the farming business 
better.

The government has also given the 
exemption in the custom duty for the import 
of the agricultural equipments to some 
extent. Hence, the latest/modern agricultural 
equipments can be imported with low or 
negligible amount of custom duty. 

As other sustainable source of income is 
not available in Nepal at present, the agriculture 
has become more crucial today.  Hence, the 
government may have been taken these 
initial implementable steps for agricultural 
development but it seems insufficient as the 
growth of agricultural sector is very low at 
present.

Why Agriculture is in Low Priority?
Despite the importance of the agriculture 

in the Nepalese economy and government 
initiation for its betterment people prefer it 
least. It is done only when other options of 
employment are not available. The followings 
may be the reasons of low preference by the 
people.

•	 Gestation period is high in the 
agriculture products, and, therefore, 
cannot be produced lot in short period 
of time like industrial products. Value 
addition is also low.

•	 Agriculture is more risky and volatile. 
For example, if a disease spread at the 
season it may destroy all the crops of 
that season as a result the farmer will 

have to lose their investment.  
•	 Irrigation facilities are not available – 

Nepal’s agriculture is mostly based on 
the raining water and it is uncertain. 
Sometimes over rain destroys the crops 
and sometimes drought.

•	 It is considered as a profession of 
low grade and, therefore, normally 
illiterate and uneducated people only 
involve in this sector and they do it 
on traditional manner as a result they 
generate subsistence level of income. 
They even do not know how to take the 
benefit from the government provided 
facilities.

•	 The mediators get the chunk of the 
profit rather than the producers. 

•	 Nepali products cannot compete with 
the cheap Import from India etc.

Hence, lack of financial access & awareness, 
lack of commercialization of the agriculture and 
lack of market are the main reasons of the low 
priority.

Gap in Government Initiation
As the chunk of the GDP shares is of 

agriculture and the even little growth in the 
sector will increase high value in the GDP of 
the country, the government has given some 
priority to agriculture sector, and, therefore, 
providing 4% subsidy in the interest rate of the 
agriculture loan. In addition, NRB has made 
mandatory of lending certain percentage of loan 
in Agriculture & Energy sector by BFIs. Direct 
lending on priority sector, most of which goes 
to agricultural sector, has also been encouraged.

As the regulator has made it mandatory, the 
banks and financial institutions are lending to 
agricultural projects even for low viability of the 
projects to meet the regulatory requirement, as 
the demand is not adequate. At this situation, 
there is a possibility of the diversification of the 
fund, exploitation of the subsidy given by the 
government and chances of over financing too. 
The elites may take advantage of the subsidy on 
the interest as well.

Custom duty exemption – The government 
has given the exemption in the custom duty 
for the import of the agricultural equipments 
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to some extent but only it is not sufficient, 
other supporting facilities are also required 
simultaneously.  Moreover, the general people 
are unaware about the exemption. Even after 
exemption they are not capable to buy such 
equipments and technologies on their own. 

There was a time that the access to 
banking sector is assumed to be both necessary 
and sufficient condition for the economic 
development of the people. But later it has 
been realized that the access is only necessary 
condition and it is not sufficient for economic 
development of poor people. There is need of 
demand for banking and then only supply will 
work for betterment of the society. Hence, the 
concept of financial inclusion emerged which 
will make aware and create demand for banking 
products. Similar will be the case of lending in 
agriculture sector and demand creation for 
the loan in agriculture sector is necessary, the 
loan supply by the BFIs is not sufficient. The 
government subsidy of 4% in the interest rate of 
agricultural loan and the rebate on custom duty 
for the import of the agricultural equipment 
are few demand creating policies of Nepal 
government for agricultural loan. But, they 
are not sufficient for demand creation various 
other factors (infrastructures) together with the 
interest subsidy will only create demand.

In the past also, bank used to lend to the 
poor people with the products called ‘banking 
with poor’, ‘priority sector loan’ etc. The lending 
was also directed lending at there was not 
demand that much but the bank supplied much 
as a result most of the loan is not properly used. 
Hence,  the objective of the government is not 
met rather the lending become Non Performing 
Assets (NPA) of banks. Later, the government 
had to exempt the loan to the borrowers.  Same 
situation may arise again if forced lending is 
continued in agricultural sector without real 
demand creation.

Similarly, NRB had to lower the targets 
for priority sector loans and BFIs had reduced 
lending to priority sector around 2007 AD—
showing that the policy has not resulted in 
sustainable lending to the sector.

Hence, demand creation of agricultural 
loan shall be simultaneously made with supply 
of it so it can have the positive result of the 
government policy as desired and it can be done 
by following measures.

Bridging the Gap
The professionalism in the agriculture 

sector in Nepal is very far behind than the 
need. Irrigation facilities are very limited. The 
latest technologies are not usual. Market is 
limited. Various internal and external barriers 
are created on export.  Most of the agriculture 
is done in the family level at fragmented land 
and the production is of subsistence level only. 
As a result the very high labor cost produces 
relatively low level of output, and, therefore, 
it is not competitive in the market as well as 
not beneficial as foreign employment. Even a 
person’s income from Foreign Employment is 
sufficient to run a small family smoothly but the 
agriculture will not provide that much income. 
As a result, people prefer foreign employment 
rather than agriculture. Hence, the farming is 
being less and less priority of people in Nepal. 
Only few those learnt farming abroad have 
returned back in Nepal and have started farming 
professionally. As a result, the demand for loan 
is very low in the sector.     

These constraints and bottlenecks are to 
be eliminated to increase the possibility of 
agriculture in Nepal and that will automatically 
enhances the demand for agricultural loan 
which can be done by the following measures.                                                                                                                                    

•	 Irrigation facilities are to be increased 
and that can be done by irrigation 
projects on various rivers

•	 Awareness creation about the benefits 
of the agriculture to the country

•	 Agricultural training for professional 
way of agriculture

•	 Agricultural education and research in 
the context of Nepal

•	 Changing food habits towards junk 
food shall be discouraged and the 
awareness shall be created for healthy 
food habits

•	 Motivational training  to the family of 
remitter who are leaving the agriculture 
field and now unemployed – they shall 
be encouraged to involve in farming so 
that it will add  income of the family 
as well as national GDP and living 
standard

•	 Market shall be ensured for the 
products – government shall ensure 
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that the chunk of the benefit shall go to 
the producers rather than the mediators

•	 Transportation facilities to reduce the 
cost of the transportation

•	 Insurance – Government may provide 
subsidy in the insurance premium 

•	 Anti dumping charge may be levied to 
make ensure the local market

•	 Quality control mechanism on products 
which will ensure the export market 
such as for Cardamom, Ginger etc.

•	 Promotion and prizes to the successful 
agricultural entrepreneurs, so others 
can be motivated.

•	 Exemption on custom duty on import 
of fertilizers etc.

•	 Encouragement for cooperative 
farming for large scale which will 
create the economies of scale benefit 
on production – The interest subsidy 
on loan up to Rs. 10.0 million will be 
insufficient to the large scale farming 

and it shall be increased
•	 Fragmentation of land shall be 

discouraged and land pulling shall be 
encouraged 

•	 Specialized area for specific product 
shall be identified and special facilities 
to the area shall be provided

Concluding Remark
Agriculture is the most crucial for the 

Nepalese economy at present and it shall be 
commercialized for getting more benefits and 
that needs more investment. Bank loan may be 
the one of the major source of the investment 
and, therefore, the government has made 
supply of agricultural loan mandatory but it is 
only not sufficient for achieving the government 
objective rather it shall be supplemented by the 
demand for the loan. Supply without demand 
may generate higher NPAs of BFIs in the sector; 
on the other hand, few people may get undue 
benefits from it. Hence, the demand creation for 
the agricultural loan is necessity of today.
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Credit Management Culture in RBB: 
Updates from Historical Perspectives

* Manager, Rastriya Banijya Bank Ltd.

1. Introduction
Financial sector reform was the key 

initiation in the development of the best credit 
management culture in the banking sectors in 
Nepal. The reduction/recovery of Non Performing 
Assets/Loans (NPA/NPL), maintaining of good 
loan portfolio, creation of various policies/
manuals such as Credit Policy/Manuals, making 
update with the current development through 
various circulars in time to time etc. were the 
important to instill the good credit management 
culture in Rastriya Banijya Bank (RBB). Still the 
problems in the front of credit management 
practices found with many facets ranging from 
pre lending to post lending cycles. Designing 
the lending products, delivering to the targeted 
customers, maintaining good portfolio of lending 
and repayment and recovery aspects etc. are not 
problem free. The key concern of its stakeholders 
is to instill the best credit management culture in 
RBB but the target has not achieved in optimum 
level. With this backdrop, the effort has made 
to analysis credit management culture from 
historical perspective based on the experience 
and review of concerned literature.  
2. Credit Management Culture in RBB:  The 
Historical Perspectives 

Credit management itself is very complex 
subject as it depends on various branches of 
social science. For instance financial expert can 
understand the financial performance of the 
lending proposal with its past performance and 
predict it for the future. Although the financial 
performance of any lending proposal depends 
upon the various non financial factors such as 
government policies, laws and rules regulations 
of the country, technological innovations, various 
socio economic, political factors of the national 
and international  level etc. Ultimately, credit 
management has become the multidisciplinary 

subject encompassing prominent branches 
of the social science. So, the term culture has 
been added only for the purpose of better 
understanding of credit management aspects 
in broad perspective which is explained in the 
consecutive sub headings.       
2.1 Credit management culture in the period 
1966-1990

Formulating the separate act “Rastriya 
Banijya Bank Act 2021BS”, RBB was established 
in 2022BS which was very important in that 
social economic development context of 
Nepal. The expectation of the government 
from this bank was high in terms of easy 
lending facility to various deficit sectors of the 
economy particularly industry, Cottage & small 
and medium enterprises. Ultimately financial 
access to the mass population & positive socio 
economic impact was the inherent vision with 
the help of bank was in core at all. 

But in practice, the bank had not functioning 
as its core banking functions rather found 
working as a department of government. Indeed 
Banks’ involvement in multiple businesses 
particularly in social banking sector indicates 
that the professionalism in credit management 
was lacking behind at that period. Bureaucratic 
culture was instilled in the bank as it was strictly 
guided by the government business. As a result, 
RBB became such banking institutions that 
hold the share of number of banking and non 
banking institutions in the market. The cross 
holding of some institutions are evidenced still 
today. On the other hand, market competition 
was ignited after the establishment of the first 
joint venture bank in Nepal- Nepal Arab Bank 
Limited (Now Nabil Bank) started to operate in 
2041 BS. Anyway government became dump to 
improve the credit management culture in the 
RBB rather the bank became the ground to play 
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with political interest of various ruling party in 
government which resulted the hard times of 
RBB as stated in the consecutive section.         
2.2 Credit management culture in the period 
1990-2003

In the credit management culture 
perspective, this span of time became the tough 
time in the case of RBB due to the politicization 
of credit management culture. Almost credit 
decisions were made on adhoc basis. One of 
the employee at that time shared the events 
few years ago as- “There (at that time) was not 
the system of analysis of credit proposals as 
it is now. In a single page memo, client name, 
loan amount were mentioned for approval of 
lending proposals. Various agents (commission 
agents) from within banks and outside were 
seemed to be bargaining for commission on 
the basis of approved amount and bargaining 
power”. Therefore, it is not surprising that the 
use of loan to particular business or project is far 
reaching phenomenon. The result of these hard 
times produced the 60.15% NPA & Rs. 22.39 
billion negative net worth of the RBB. 

Similarly, the political interest was very great 
influential factor to shape the credit management 
at that time. Failure of carpet industry is the 
case in point about the poor understanding and 
application of portfolio management theory in 
banking sector and excessive concentration in 
this sector. Indeed, it was not the case that was 
happened as a bank’s decision rather politicians 
took part to make forceful decision to banks to 
lend in carpet industries. The resulting negative 
net worth and NPA has become the unending 
question of discussion in various programs of 
the banks. The union leaders even today claims 
even in the public program accusing influential 
elites which were the main cause of loss and 
negative net worth of the bank. In the extreme 
case, new bank branches were opened to rent 
out the building of influential elites particularly 
politicians and higher level bureaucrats of 
banks and government services. Similarly, it was 
evidenced that one set of employees so called 
“affiliated” to the ruling party in Government 
obtained the various career benefits. Similarly, 
recruitment process found like a blue moon 
in that period. These scenarios showed that 
the credit management culture became quite 
confusing and difficult to predict in that period.

On the other hand, peer pressure 
particularly with the number of private sectors 

banks has created havoc pressure to modernize 
the credit management culture in the RBB. As 
a result, government obliged to ignite reform 
programs based on study report of CBPASS. 
The impact of reform programs in the credit 
management culture have been mentioned in 
the consecutive section.
2.3 Modern Era of credit management culture 
(2003- till now) 

Under the broad vision of financial sector 
reform program, Financial Sector Technical 
Assistance Projects (FSTAP) was started in 
January 16, 2003 in RBB as Mr. Bruce F. Henderson 
was appointed the CEO of the bank. At that time 
(mid July of 2003) NPA of the bank was 60.15% 
and negative net worth was registered Rs.22.39 
billion. The new management team took over 
the management of the bank and initiated the 
number of reforms to instill the good credit 
management culture in the bank. 

At the time of financial sector reform 
programs, many positive changes have been 
observed. CEO Bruce F. Henderson ignited the 
culture of “Personalization of Credit Services” in 
the bank. Among these best credit cultures in 
action, one is noteworthy here. Mr. Henderson, 
by chance happened to read the interview 
of the owner of “Shrestha Tailoring Center” 
of Kathmandu. The owner was satisfied with 
the services of RBB and wanted to continue 
the banking relation with RBB in the future 
also. Understanding such positive news about 
the bank, Mr. Henderson managed to meet at 
the Shrestha Tailoring Center in Kathmandu 
and asked for any additional services for the 
betterment of his business. Indeed the practice 
was common in first glance but the message 
was important with respect to the best practices 
of credit management culture at that critical 
juncture. Still the question is same and can we 
think our customer worthy as the same manner 
as Henderson instilled this culture at hard times 
as many years ago? Further the question is not 
targeted to the particular individuals but the 
overall RBB family; helpers, drivers to board of 
directors. 

Management team under the leadership 
of Mr. Henderson has ignited the good credit 
management culture at that time. As a result 
number of best practices has been observed 
within the last decades. The most important 
point is that the system is working at present 
rather than adhoc decisions of hundreds 
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millions of lending proposals before the reform 
period. Human resource recruitment, selection, 
placement, motivation utilizations are also 
praiseworthy with the initiation of reform 
programs. The mobilization and motivation 
of human resource are moving very positive 
direction at present with fair and competency 
basis except few exceptions. This is indeed the 
very important infrastructure to instill the good 
credit management culture. On the other hand, 
various manuals are in put in action now for 
procedural clarity. Project appraisal system is 
relatively scientific except few exceptions. The 
best practices of credit management culture in 
this period can be noted out as below.  

a) New Credit Policy formulated including 
the loan recovery and restructuring 
manual & both are updated to some 
extent to carry out the updated 
developments. 

b) Scientific format of Credit Appraisal 
System is put in action (still 
implementation aspects is weak in 
practice). 

c) Team based structure was 
conceptualized & practiced at various 
level of decision making for better 
performance of credit management.  

d) Division of work to specialize in lending 
about the various branches of the 
economy as Corporate and SME Loan 
Department, Agriculture and Social 
Banking Department, Infrastructure 
and Consortium Loan Department etc. 

e) Risk Management Guidelines and Risk 
Management Department are in put 
in place for risk analysis in lending and 
maintaining optimum loan portfolio.

f) Separate credit monitoring unit has 
been put in action in line with the 
better credit management culture in 
the bank.

g) Highly decentralized Credit Discretion 
Authority (CAD) have been put in place 
for empowerment of various level of 
employees and speedy delivery of 
lending services.

h) Workshops/Seminars are regularly 
conducted to make update about the 
current position and future strategies 
of the bank. 

i) Designing and delivering the products 
are in place to some extent.

j) The major breakthrough is the system 
in place although hierarchy dominance 
in lending (particularly in decision 
making) is common. 

k) Young generation have been moving 
towards the leadership and igniting 
change shifting towards the new 
paradigm of credit management 
culture. 

These efforts and cultures were ignited 
after the financial sector reform programs. 
Indeed the credit management culture is being 
strengthened day by day and moving towards 
the professionalism. Still there are some 
problem areas in credit management culture 
which can be mentioned as below. 

a) Competency level in leadership is still 
in weak in terms of changing dynamics 
of the market. 

b) Competency level in terms of analysis 
of credit proposals is still weak to the 
various level of committee.

c) Updating of credit policy and operation 
procedures in terms of form contents, 
legal jargons are creating problems in 
the operational level and becoming 
core issue of discussions in various 
seminars and workshops. 

d) Behavioral problems such as weak 
team spirit, ego problem among the 
team members, hierarchical status 
problems etc. are hindering the credit 
management culture negatively in 
RBB. 

e) Weak professionalism in credit 
management and development of 
core credit staff for better credit 
management culture has not become 
the priority of the leadership. 

f) Collateral base lending/ name lending 
is still prevalent rather than cash flow 
of the business. 

g) Credit management is weakly 
linked with reward and punishment 
principles. Bad performers in credit 
management are rewarded by the 
leadership even today.  
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***

 Conclusion

Credit management culture in RBB in the 
three different periods found linkage effect but 
the trend took the new height after number of 
reforms in 2003. The first phase (1996-1990) 
was highly dominated by bureaucratic culture 
ignoring the norms of core banking principles. 
As a result second phase of credit management 
culture became worse and which became 
detrimental with the excessive politicization bank 
and emergence of private banks with modern 
culture in the market. Finally, the way out of 
such number of problems were envisioned with 
the reform package under the broad concept of 

financial sector reform programs with the aid of 
IDA, DFID & Government of Nepal. Whatever 
credit management culture we have practiced 
today were the outcomes of reform programs 
ignited by the new management team under the 
leadership of Bruce F. Henderson. Now the time 
has come to update, upgrade and continue credit 
management culture by professional manner. 
Similarly we every organizational citizens have 
to carry out the responsibly of reform in credit 
management culture within ourselves as reform 
itself a non ending job for perfection. Can we 
join hands together from today?  Absolutely, 
Yes… 
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/fli6«o jfl0fHo a}+s ln=
%@ cf}+ jflif{sf]T;j ;df/f]x @)&#

sfo{qmd cfof]hgf d"n ;ldlt

qm=;+   kb sfof{no÷ljefu  gfd lhDd]jf/L

1 k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no >L ls/)fs"df/ >]i& ;+of]hs

2 sf=d"=gfoj k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no >L lji)f"k|;fb a}B ;b:o

3 sf=d"=gfoj k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no >L e"k]Gb| kf)*] ;b:o

4 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L ;"lzn >]i& ;b:o

5 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L slj/fh clwsf/L ;b:o

6 sf=d"=Gffoj dxfk|aGws s]Gb|Lo sfof{no >L s]zjk|;fb nD;fn ;b:o

7 sf=d"=Gffoj dxfk|aGws s]Gb|Lo sfof{no >L ^]s/fh hf]zL ;b:o

8 ljefuLo k|d"v ;+:yfut tyf ;fgf demf}nf shf{ >L g/]z/fh cof{n ;b:o

9 ljefuLo k|d"v ;DklQ Joj:yfkg >L dx]Gb| k|;fb cj:yL ;b:o

10 ljefuLo k|d"v ;fdfGo ;]jf >L slkndl)f !jfnL ;b:o

11 ljefuLo k|d"v dfgj ;+zfwg >L u)f]z s"df/ (sfn ;b:o

12 ljefuLo k|d"v cfGtl/s n]vf kl/If)f >L dx]z/fh v/]n ;b:o

13 ljefuLo k|d"v k"jf{wf/ tyf ;xljQLos/)f shf{ >L uf]kfn k|;fb kf}*]n ;b:o

14 ljefuLo k|d"v shf{ c;"nL tyf k"g/;++/rgf÷sfg"g >L e/t s]=;L= ;b:o

15 ljefuLo k|d"v ;'rgf k|ljlw >L b]j]z k|;fb nf]xgL ;b:o

16 ljefuLo k|d"v ljQ >L ;/:jtL clwsf/L ;b:o

17 ljefuLo k|d"v ^]«h/L >L b]j]Gb| /d)f vgfn ;b:o

18 ljefuLo k|d"v dfs]{l^é tyf ljsfz >L lg?jfjf hf]zL ;b:o

19 ljefuLo k|d"v tflnd tyf ljsf; ljefu >L ldqnfn k+!fgL ;b:o

20 ljefuLo k|d"v s[lif tyf ;fdflhs j}+ls+u >L lbjfs/ jlzi& ;b:o

21 ljefuLo k|d"v hf]lvd Joj:yfkg >L lji)f" k|;fb u}/] ;b:o

22 ljefuLo k|d"v cGt/ zfvf lx;fj ldnfg ljefu >L jfj"/fd d/x¶f ;b:o

23 ljefuLo k|d"v On]S^«f]lgs j}+lsé >L l/sf] :yflkt ;b:o

24 If]qLo k|aGws If]qLo sfof{no, sf&df)*f}+ >L zlz cfrfo{ ;b:o

25 D"fVo k|aGws d"Vo zfvf sfof{no, sf&df)*f}+ >L afns[i)f l#ld/] ;b:o

26 sDklg ;lrj ;~rfns ;ldltsf] sfof{no >L zDe"gfy of]uL ;b:o

27 ljefuLo pk k|d"v Aoj:yfkg ;'rgf k|)ffnL tyf jh]^ >L ?ks rGb| cdfTo ;b:o

28 cWoIf sd{rf/L ;+# g]kfn >L j]b jxfb"/ nfjtL ;b:o

29 cWoIf g]=lj=;+=s=;+# >L lht]Gb|;+x yfkf, ;b:o

30 cWoIf g]=/f=s=;ª\u&g >L lbk]Gb| sfsL{, ;b:o

31 cWoIf /f=s=;ª\u&g g]kfn >L /fh]Gb| s"df/ sfsL{ ;b:o

32 ljefuLo k|d"v a|fGr ck/]zg ljefu >L p$j k|;fb vgfn ;b:o ;lrj

sfo{qmdx¿

s= k|eftkm]/L sfo{s|d .
v= /Qmbfg sfo{s|d .
u= pTs[i^ sfo{;Dkfbg ug]{ zfvf sfof{nox¿sf] gfd #f]if)ff ug]{ .
3= pTs[i^ sfo{ ;Dkfbg ug]{ sd{rf/Lx¿nfO{ pTs[i^ sfo{;Dkfbg k"/:sf/ #f]if)ff
ª= If]qLo sfof{no / zfvf sfof{nox¿nfO{ jflif{sf]T;j dgfpg cfjZos ah]^ ljlgof]hg ug]{ .
r= pkxf/ klqsf k|sfzg ug]{ .
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/fli6«o jfl0fHo a}+s ln=
%@cf}+ jflif{sf]T;j ;df/f]x @)&# 

sfo{qmd cfof]hgf pk;ldltx¿

;HhfM 6r lqmo;g k|f=ln=, afuahf/, sf7df8f}+ 
kmf]gM )!–$@!%$$*

d'b|0fM cfbz{ 5fkfvfgf, nf]sGynL, eStk'/

k|eftkm]/L sfo{s|d pk;ldlt M

kb gfd y/

;+of]hs gfoj dxfk|jGws >L s]zj k|;fb nD;fn

;b:o ljefuLo k|d"v >L uf]kfn k|;fb kf}*]n

;b:o ljefuLo k|d"v >L u)f]z s"df/ (sfn

;b:o ljefuLo k|d"v >L ;/:jtL clwsf/L

;b:o ljefuLo k|d"v >L b]j]z k|;fb nf]xgL

;b:o If]qLo k|d"v >L zlz cfrfo{

;b:o ljefuLo k|d"v >L lg?jfjf hf]zL

;b:o d"Vo k|jGws >L jfns[i)f l#ld/]

;b:o ljefuLo k|d"v >L l/sf] :yflkt

;b:o cWoIf >L j]b jxfb"/ nfjtL, /fjf a}+s s=;+# 

;b:o cWoIf >L lht]Gb|;+x yfkf, g]=lj=;+=s=;+#

;b:o cWoIf >L lbk]Gb| sfsL{, g]=/f=s=;ª\#&g

;b:o cWoIf >L /fh]Gb| s"df/ sfsL{, /f=s=;ª\#&g g]kfn

/Qmbfg tyf :jf:Yo kl/If0f pk ;ldlt M

;+of]hs gfoj dxfk|jGws >L slj/fh clwsf/L

;b:o  ljefuLo k|d"v >L g/]z/fh cof{n

;b:o ljefuLo k|d"v >L e/t s]=;L=

;b:o ljefuLo k|d"v >L lji)f" k|;fb u}/]

;b:o ljefuLo k|d"v >L jfj"/fd d/x^\&f

;b:o dxfzfvf k|d"v >L d"s"Gb v*|sf

v]ns'b ;ldlt

;+of]hs ljefuLo k|d"v b]j]Gb|/d)f vgfn

;lrj bLks s"df/ >]i&

sf]iffWoIf /fdk|;fb hf]zL
;b:o xfl/t s"df/ /]UdL
;b:o dfwj k|;fb uf}td
;b:o pef/ kf)*]
;b:o cfgGb rf}w/L
;b:o ab|L k|;fb ltdlN;gf
;b:o ldng afa" g]kfn

k|sfzg tyf k|rf/ k|;f/ pk;ldlt M 
;+of]hs sf=d"=gfoj dxfk|jGws >L ^]s/fh hf]zL
;b:o ljefuLo k|d"v >L ldqnfn k+!fgL
;b:o ljefuLo k|d"v >L lbjfs/ jlzi&
;b:o ;~rf/ ;Nnfxsf/ >L lztn sf]O{/fnf
;b:o a=;= >L O{Zj/ pk|]tL

cltly ;Tsf/ tyf d~r Aoj:yfkg pk;ldlt M

;+of]hs gfoj dxfk|jGws >L ;"lzn >]i&

;b:o ljefuLo k|d"v >L p$j k|;fb vgfn

;b:o ljefuLo k|d"v >L dx]Gb| k|;fb cj:yL

;b:o ljefuLo k|d"v >L slkndl)f !jfnL

;b:o ljefuLo k|d"v >L dx]z/fh v/]n

;b:o ljefuLo pk k|d"v >L ?ks rGb| cdfTo
;b:o sDkgL ;lrj >L zDe"gfy of]uL
;b:o ljefuLo pkk|d"v >L lzj clwsf/L
;b:o k|jGws >L nIdL k|;fb k/fh"nL
;b:o pk k|jGws >L O{Zj/L Gof}kfg]
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k|lta4tf

/fli6«o jfl0fHo a}+s lnld6]8

/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}+lsª 

;]jf k|bfg ub}{ hfg] k|lta4tf JoQm ub{5f}+ . 


