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xfdL %* cf}+ jif{df k|j]z u/]sf 5f}+ . xfdLnfO{ oxfF;Dd cfOk'Ug cf–cfkm\gf] If]qaf6 ;xof]u k'¥ofpg'x'g] 

;d:t u|fxs ju{, shf{u|fxL, ;]o/wgL dxfg'efjx¿, g]kfn ;/sf/, g]kfn /fi6« a}+s Pj+ lgofds 

lgsfox¿, Asian Development Bank, IFAD, World Bank nufot ljleGg bft[ lgsfo, ;xof]uL  
;+3;+:yfx? / ;a} z'e]R5'sx¿df xflb{s cfef/ JoQm ub}{ cfufdL lbgdf cem :t/Lo Pj+ ljlzi6Ls[t 

;]jf k|bfg ug]{ k|0f ub{5f}+ .

s[ lif ljsf; a}+s ln=

%* cf}+ jflif{sf]T;j :dfl/sf
@)*! df3 &
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k|d'v sfo{sf/         L clws[tsf]          k|lta4tf

      
s[lif ljsf; a} +s ln= %& jif{ k"/ f u/ L %* cf} + jif{df k|j] z u/ ] sf]  o; ;'vb cj;/ df g] kfn ;/ sf/ , a} +s ;~rfns 

;ldlt, a} +ssf ;d: t u|fxsju{, z] o/ wgL dxfg'efjx?, bft[ lgsfo, lgodgsf/ L lgsfo, k"j{ sd{rf/ L tyf sfo{/ t 
sd{rf/ Lx?, ;~rf/ sdL{ nufot ;Dk"0f{ z'elrGts ;+: yf Pjd\ dxfg'efjx?df xflb{s cfef/  Pj+ z'esfdgf JoQm ub{5' . 

lj=;+= @)@$ df3 & ut] sf lbg b] zsf]  s[lif tyf u|fdL0f If] qsf]  ;du| ljsf; ug] { p2] Zon]  : yfkgf ePsf]  o; a} +sn]  
lj=;+= @)#@ ;fndf ;fgf ls;fg ljsf; cfof] hgfaf6 u|fdL0f /  ul/ aL lgjf/ 0f sfo{qmd dfkm{t ;LdfGts[t ju{sf]  cfly{s 
pTyfg ug] { sfo{qmd ;'?jft u/ ] sf]  lyof]  . o;nfO{ lglZrt cfsf/  /  : j?k lbFb}  lj=;+= @)%* ;fndf o; a} +ssf]  kxndf 
;fgf ls;fg ljsf; cfof] hgfx?nfO{ ;+: yfut a} +lsËsf]  bfo/ fdf Nofpgsf nflu ;fgf ls;fg a} +ssf]  : yfkgf u/ L pQm 
sfo{qmd ;DalGwt ;d'bfonfO{ x: tfGt/ 0f ul/ Psf]  lyof]  . ;/ sf/ n]  v'nf /  pbf/  cy{gLlt lnPkZrft o; a} +sn]  zx/ L 
If] qsf]  lgIf] k ;+sng u/ L u|fdL0f If] qsf]  cfly{s ljsf;df 6] jf k'¥ofpg]  tyf ljkGg ju{sf u/ La ls;fgx?sf]  hLjg: t/  
psf: g]  p2] Zon]  lj=;+= @)$! ;fndf jfl0fHo a} +lsË sf/ f] af/  ;'?jft ub} { lj=;+= @)^@ ;fndf g] kfn / fi6« a} +saf6 æsæ ju{sf]  
jfl0fHo a} +ssf]  Ohfhtkq k|fKt u/ L xfn b] zsf]  cu|0fL a} +ssf]  ?kdf sfo{ ul/ / x] sf]  5 . cTofw'lgs jfl0fHo a} +lsË ;] jfnfO{ 
zx/ b] lv u|fdL0f If] qsf ;j{;fwf/ 0fsf]  3/ b} nf] df cfw'lgs k|ljlwdfkm{t hf] 8\g]  sfo{ u/ L …;Dk"0f{ a} +lsË ;'ljwf;lxtsf]  tkfO{+ 
xfd|f]  3/  cfFugsf]  a} +sÚ sf]  cg'e"lt lbg a} +s ;w} + lqmofzLn / x] sf]  5 . 

æ;femf ;d[l4sf nflu ;a} sf]  / f] hfOsf]  a} +sÆ (The Bank of Choice for Shared Prosperity) eGg]  b"/ b[li6sf ;fy cl3 
a9] sf]  o; a} +sn]  cTofw'lgs l8lh6n a} +lsª ;] jfx?M Internet/ Online Banking, Mobile Banking, ATM, Debit/ Credit Card, 
QR Banking, Connect IPS, ECC, ABBS nufot ;Dk"0f{ cfw'lgs a} +lsË ;] jfx? xfd|f ;Dk"0f{ zfvfaf6 pknAw u/ fpFb}  
cfPsf]  5 . ljb] zdf a: g]  g] kfnL ;d] tn]  cgnfOgaf6 ljb] zL d'b|f tyf g] kfnL d'b|fdf art tyf d'2tL vftf vf] Ng ;lsg]  
Joj: yf nfu" ul/ Psf]  5 . SWIFT sf/ f] af/  tyf ADBL Remit dfkm{t ljZje/ af6 tyf g] kfnleq klg h'g;'s}  7fpFdf / sd 
tTsfn k7fpg]  ;'ne Joj: yf ul/ Psf]  5 . a} +sn]  Psftkm{ k|ljlwsf]  clwstd k|of] u u/ L l8lh6n a} lsË ;] jfdfkm{t ;Dk"0f{ 
jfl0fHo a} +lsË ;'ljwfcGtu{t lgIf] k ;+sng, pBf] u, Jofkf/ , k"jf{wf/ , pmhf{ If] qdf shf{, k|lttkq, a} +s hdfgt h: tf 
u} x|sf] ifdf cfwfl/ t a} +lsË ;] jfx? pknAw u/ fPsf]  5 eg]  csf] {tkm{ s[lif If] qsf]  cu'jf (Lead) a} +ssf ?kdf cfkm"nfO{ 
: yflkt ub} { s[lif If] qsf]  ljlzi6Ls[t ljQLo ;+: yfsf]  ?kdf cfkm\gf ;] jfx? lj: tf/  u/ ] sf]  5 . ;Dk"0f{ a} +lsË sf/ f] jf/ x?nfO{ 
Jojl: yt ?kn]  clen] vLs/ 0f ug{ /  a} +ssf]  ;] jf tyf ;'ljwfnfO{ r': t b'?: t agfpg a} +sn]  pRr k|ljlwo'Qm ljZj: t/ Lo 
sf] /  a} +lsË ;km\6j] o/  T24 nfu' u/ ] sf]  5 eg]  cGo ljljw a} +lsË ;] jf nufot k|zf;lgs sfo{x?nfO{ ljleGg ;km\6j] o/ x? 
dfkm{t\ c6f] d] zg u/ L ;] jf k|bfg ub} { cfO/ x] sf]  5 .

o; P] ltxfl;s 38Ldf a} +sn]  cfkm\gf]  b"/ b[li6, Wo] o, p2] Zo Pj+ bL3{sfnLg nIox? k|fKt ug{ Pj+ cfjZostf cg'?ksf 
a} +lsË ;] jf tyf ;'ljwf /  a9LeGbf a9L l8lh6n ahf/ sf]  dfudf cfwfl/ t ;] jf ;'ljwfdfkm{t u|fxssf]  k"0f{ ;Gt'li6, a} +ssf]  
;du| Joj;fo j[l4sf nflu lbuf]  ;|f] tsf]  kl/ rfng, shf{ nufgLdf j[l4 Pj+ shf{ ld>0fsf]  ;d'lrt Joj: yfkg, u} x|a} +lsª 
;DklQ Joj: yfkg, ahf/ d} qL Jofhb/  Joj: yfkg, ;+: yfut ;'zf;g, cfGtl/ s lgoGq0f tyf a} +lsË sf/ f] af/ df cGtlg{lxt 
hf] lvd Joj: yfkg ug{ ljj] szLn lgod (Prudential Norms) /  cGt/ f{li6«o pRrtd a} +lsË cEof;x? (International 
Best Banking Practices) sf]  kfngf ug{ a} +s Joj: yfkg k"0f{ ?kdf sl6a4 tyf lqmofzLn / x] sf]  5 . cfufdL lbgx?df 
xfd|f a} +lsË ;] jfx?nfO{ cfw'lgs ljQ ahf/ ;Fu}  yk cBfjlws u/ fpFb}  pTkfbgzLn cy{tGq lgdf{0f ug{ ;/ sf/  tyf  
s] Gb|Lo a} +ssf]  nIo k"/ f ug{ tyf ;/ f] sf/ jfnfx?sf]  clwstd lbuf]  ;d[l4sf nflu lg/ Gt/  ?kdf sfo{ ul/ / xg]  k|lta4tf 
JoQm ub{5' .

k|d'v sfo{sf/        L clws[t
s[lif ljsf; a}        +s lnld6]        8
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uf]ljGb u'?ª
k|d'v sfo{sf/L clws[t

o1k|sfz Gof}kfg]
pk–dxfk|aGws 

-dfs]{l6ª P08 ;]N; tyf ljQ_

k|tfk ;'j]bL
pk–dxfk|aGws  

-;+rfng tyf ;]jf_

ldg/fh kf]v/]n
pk–dxfk|aGws 

-shf{ :jLs[lt tyf lgoGq0f_

;'zLn x'dfufO{
sf=d'= pk–dxfk|aGws

jfudtL tyf u08sL k|b]z

8f= afa'sfhL yfkf
pk–dxfk|aGws 
-shf{ Joj;fo_
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s[ lif ljsf; a}+s ln=

%* cf}+ jflif{sf]T;j :dfl/sf

k|wfg ;Dkfbs 

8f= afa'sfhL yfkf

;Dkfbg ;d"xsf ;b:ox?

k|tfk ;'j]bL
o1k|sfz Gof}kfg]
jfz' clwsf/L
hubLZj/ kGyL
?lSd0fL e§
lxdnfn kf}8]n
v]d/fh sfkm\n]

sfo{sf/L ;Dkfbs 

s[i0f k|;fb 1jfnL

n]cfp6÷l8hfOg

eQmaxfb'/ sfsL{

d'b|0f

j]    :    6g{ lk|lG6ª ;kf]    6{ k|f=ln=

s[lif ljsf; a}+s ln=, d'Vo sfof{no, ;fdfGo ;]jf ljefuåf/f k|sflzt tyf ljtl/t

o; :dfl/sfdf k|sflzt ;fdu|Lx¿ n]vssf lghL ljrf/ x'g\ .
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;DkfbsLo 

s[lif ljsf; a} +sn]  g] kfn ;/ sf/ sf]  rfn' cfly{s jif{sf]  ah] 6sf]  gLlt tyf k|fyldstfnfO{ uDeL/ tfk"j{s 
cfTd;ft\ ub{}  ljz] ifu/ L shf{ k|jfxsf]  dfWodaf6 / f] huf/ L l;h{gf, u|fdL0f If] qdf / x] sf hgtfsf]  cfo: t/ df ;'wf/ , 
clgolGqt ?kdf eO/ x] sf o'jfx?sf]  ljb] z knfogdf sdL Nofpgsf nflu e/ dUb'/  k|of; ul/ / x] sf]  5 . o;sf 
cltl/ Qm g] kfn / fi6« a} +snufot cGo lgofds lgsfosf lgb] {zgsf]  kfngf ub} { lbuf] , km/ flsnf]  /  ;dfj] zL cfly{s 
ljsf;sf]  nflu b] zljb] zdf 5l/ P/  / x] sf]  k'FhL, l;k, k|ljlw tyf cg'ejnfO{ / fli6«o k|fyldstf k|fKt If] qx?df 
kl/ rfng u/ L b] zsf]  cfGtl/ s pTkfbg /  pTkfbsTj Ifdtfdf j[l4 ug{ tyf ;Gt'lnt If] qLo tyf / fli6«o ljsf; 
/  ul/ aL Go"gLs/ 0fdf pNn] vgLo of] ubfg k'¥ofpFb}  … ;femf ;d[l4sf nflu ;a} sf]  / f] hfOsf]  a} +sÚ  eGg]  gf/ fsf ;fy 
s[lif ljsf; a} +s lnld6] 8 cfkm\gf]  ;] jfsf]  %& jif{ k"/ f u/ L %* cf} + jif{df k|j] z u/ ] sf]  5 . o; cj;/ df xfdL xfd|f 
cfb/ 0fLo ;] o/ wgL dxfg'efjx?, ;d: t u|fxsju{, g] kfn ;/ sf/ , lgodgsf/ L lgsfo, bft[ lgsfox? Pj+ ;Dk"0f{ 
z'e] R5'sx?k|lt xflb{s cfef/  JoQm ug{ rfxG5f} + .

s[lif shf{df cu|0fL e"ldsf lgefpg sd nfutsf bL3{sfnLg ;|f] tx?sf]  klxrfg u/ L ;f] sf]  nflu IFAD, 
World Bank nufotsf ljleGg bft[ lgsfox?;Fu g] kfn ;/ sf/  cy{ dGqfnodfkm{t o; a} +s;Fu ;xsfo{ ug] { 
u/ L ;Demf} tf ePsf]  5 /  of]  qmd hf/ L 5 . o;cGtu{t a} +sn]  s[lif d"No >[ª\vnf tyf jghGo pBf] u Pj+ 
Joj;fox?sf]  ljsf; tyf lj: tf/  ug] { sfo{ u/ ] sf]  5 eg]  a} +sn]  g] kfn ;/ sf/ sf]  ;xof] udf ;~rfng eO/ x] sf]  
afnL tyf kz'wg ;'/ If0f h: tf sfo{qmdx?nfO{ cem k|efjsf/ L ?kdf ;~rfng ug{ /  j} b] lzs / f] huf/ af6 kms] {sf 
o'jfnfO{ s[lif tyf cGo Joj;fodf cfa4 u/ fpg ;x'lnot shf{, Ifdtf clej[l4 Pj+ k|ljlw ljsf;sf nflu 
;xsfo{ klg ul/ / x] sf]  5 .

a} +sn]  jfl0fHo a} +lsË sf/ f] af/ nfO{ lj: tf/  ug] { qmddf ljleGg lsl;dsf cfw'lgs /  k|ljlwo'Qm a} +lsË 
k|f] 8S6x?sf]  ljsf; /  lj: tf/  u/ ] sf]  5 . a} +sn]  ljutsf]  shf{ ;+/ rgfnfO{ qmdzM kl/ jt{g ub} { skf] {/ ] 6 Joj;fo 
/  ;fgf demf} nf tyf 7"nf]  shf{ lj: tf/  ub} { hfg]  gLlt lnPsf]  5 . cTofw'lgs /  u|fxsd} qL u'0f: t/ Lo a} +lsË ;] jf 
k|bfg ug{ … ;a}  g] kfnLsf]  3/ cfFug;Dd ;xh a} +lsË ;] jfsf]  kx'FrÚ  eGg]  cleofgnfO{ tLj|tfsf ;fy cufl8 a9fpg 
cfw'lgs a} +lsËsf k|f] 8S6x? h: t} M IPS, Connect IPS, Visa Debit Card, Credit Card, RTGS, Internet 
Banking, Mobile Banking, E-Sewa, Fonepay, CASBA, DMAT, Five In One Package, Dollar Card, 
Kisan Credit Card h: tf cfw'lgs E-Banking sf]  pks/ 0fx?sf]  k|of] unfO{ tLj|tf lbPsf]  5 .

shf{sf]  u'0f: t/  sfod ug{sf nflu a} +sn]  shf{ : jLs[lt k|lqmofnfO{ s] Gb|Ls[t u/ ] sf]  5 eg]  ljleGg cGo 
;+/ rgfut ;'wf/ sf k|lqmof cufl8 a9fPsf]  5 . g] kfnsf]  cy{tGqsf]  xfnsf]  cj: yf, a9\bf]  t/ ntf, shf{sf]  
dfusf]  sdL, a9\bf]  lgliqmo shf{ Joj: yfkgsf]  ;d: of /  a9\bf]  ljk|] if0fsf]  sf/ 0f a} +sx?df al9/ x] sf]  lgIf] kn]  ubf{ 
a} +sx? Ps k|sf/ sf]  ;d: ofaf6 u'h|g' kl/ / x] sf]  5 . o: tf]  cj: yfdf klg o; a} +sn]  cfkm\gf]  sf/ f] af/ nfO{ r': t, 
b'?: t, k|lt: kwL{ Pj+ gfkmfd"ns agfpFb}  ;fdfj] zL a} +lsËsf]  l;4fGtcg'?k cfkm\gf]  ;] jf lj: tf/  ub} { nlu/ x] sf]  5 .

;du|df o; a} +ssf]  pQ/ f] Q/  k|ult tyf ljsf;sf lglDt k|ToIf Pj+ k/ f] If ?kdf dxTjk"0f{ ;xof] u k'¥ofpg'x'g]  
g] kfn ;/ sf/ , g] kfn / fi6« a} +s, u|fxs ju{ nufot /  fli6«o tyf cGt/  f{li6«o ;+3;+:  yfk|lt k'gM xflb{s wGojfb JoQm 
ub}  { a}  +sn]   k|jfx ug]  { ;]  jf /   Joj;fonfO{ cem u'0f:  t/  Lo t'NofpFb}   ljQLo If]  qsf]   cAan a}  +ssf]   ?kdf cfkm"nfO{ 
pEofpg]   k|lta4tf JoQm ub{5f}  + . ;fy}   a}  +ssf]   %* cf}  + jflif{sf]  T;jsf]   cj;/  df a}  +s tyf ljQLo If]  qsf ljlzi6 
dxfg'efjx?, of]  hgfljb\, k|fWofks Pj+ lj1 n]  vsx¿sf dxTjk"0f{ n]  v, /  rgf;lxt of]   : dfl/ sf kf7s;fd' NofPsf 
5f}  ++ . o;df k|sflzt c+u|] hL efiffsf n] v ;Dkfbg ug] { >L hubLZj/  kGyL -lj=k|=_ tyf g] kfnL efiffsf n] v ;Dkfbg 
ug] { >L ?lSd0fL pkfWofo -lj=k|=_ nfO{ ljz] if wGojfb lbg rfxG5f} + . o; k|sfzgdf k|sflzt ;fdu|Ln]   cjZo klg 
;Da4 ;a}   kf7s ju{df gjLgtd 1fg /  af} l4s v''/ fs k|bfg ub} { yk pmhf{ /  xf} ;nf k|bfg ug] {5 eGg]  ljZjf;sf 
;fy k'gM xflb{s awfO{ Pj+ z'esfdgf JoQm ub{5f} + .
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ljifo;"rL
 l;=g+= zLif{s k[i7

g] kfnL v08

1.  k|d'v sfo{sf/L clws[t;Fu lnOPsf] cGtjf{tf{ 3

2.  cfly{s j[l4df a} +s tyf ljQLo ;+: yfx¿af6 k|jfx x'g]  shf{sf]  e"ldsf 11 
– hubLZj/  kGyL

3.  sd{rf/ L pTk|] / 0ff /  pTkfbsTjdf o;sf]  k|efj 19 
– cd[tk|;fb kf}  8\ofn

4.  s[lif ljsf; a} +ssf 5 bzs 24 
– ;~hLj kf}8]n

5.  u/ La;“u n3'ljQ sfo{qmd 36 
– an/fd kf}8]n

6.  hnjfo' ljQsf]  cfjZostf /  o;nfO{ pTk|] l/ t ug{ a} +lsª If] qsf]  e"ldsf 40 
– u0f]z >]i7

7.  lwtf] kq ahf/ sf]  Oltxf;, ;~rfng k|lqmof, jt{dfg cj: yf /  efjL sfo{lbzf 45 
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s[ lif ljsf; a} +s ln= … ;femf ;d[l4sf  
nflu ;a} sf]  / f] hfOsf]  a} +sÚ  aGg]  b"/ b[li6  

k|fKt ug{ cu|;/  5

s[lif ljsf; a} +s ln= sf]  %* cf} + jflif{sf] T;jsf]  
pknIodf a} +ssf]  ;du| sf/ f] af/ sf]  l: ylt, a} +sn]  

ckgfPsf / 0fgLlt tyf eljiosf of] hgfx?af/ ]  a} +ssf 
k|d'v sfo{sf/ L clws[t >L uf] ljGb u'?ª;Fu  
a} +ssf jl/ i7 zfvf k|d'v v]�d/�fh�sfn]�n]   

lng'ePsf]  cGtjf{tf{ M

;j{k|yd s[lif ljsf; a+} s ln= : yfkgfsf]  %* cf} + jif{df k|j] z 
u/ ] sf]  5, o; cj;/ df oxfF s]  eGg rfxg'x'G5 < 

a} +s : yfkgfsf]  of]  %* cf+}  jif{ k|j] zsf]  ;'vb 
cj;/ df of]  a+} snfO{ oxfF;Dd NofO{ k''¥ofpg dxTjk"0f{ 
of] ubfg k'¥ofpg'x'g]  xfd|f ;Dk"0f{ cfb/ 0fLo cu|hx?nfO{ 
: d/ 0f ub} { pxfFx?nfO{ ;Ddfgsf ;fy xflb{s wGojfb 
JoQm ub} { o; a} +ssf]  : yfkgfsfnLg g] t[Tjb] lv 
xfn;Ddsf ;~rfns ;ldlt, g] kfn ;/ sf/ , lgofds 
lgsfo, ;] o/ wgLx?, bft[ lgsfox?, sd{rf/ Lju{, 
u|fxsx? nufot ;Da4 ;a} nfO{ xflb{s cfef/  JoQm 
ub{5'' . a} +ssf]  æ;femf�;d[l4sf]��nflu�;a}�sf]��/�f]�hfOsf]��
a}�+sÆ eGg]  b"/ b[li6 nufot Wo] o Pj+ p2] Zo xfl;n ug{]  
tyf u|fxsju{sf]  dfu k"/ f ub{}  pgLx?nfO{ clwstd 
;Gt'i6L k|bfg ug{]  u/ L sfo{ ug{ a} +s k|lta4 / x] sf]  
hfgsf/ L u/ fpg rfxG5' . 

g] kfnsf]  a+} lsª ahf/ df s[lif ljsf; a+} ssf]  pkl: yltsf 
;DaGwdf ;+If] kdf k|sfz kfl/ lbg'x'G5 ls <

b] zsf]  cy{tGq k|d'v ?kdf clxn]  klg s[lifdf 
cfwfl/ t / xg', u|fdL0f b"/ b/ fh;Dd a} +ssf]  zfvf 
;~hfn / xg', s[lif If] qsf]  jf: tljs a+} s oxL xf]  eGg]  
ulx/ f]  5fk clxn] ;Dd klg cfd hgdfg;df / lx/ xg' 

tyf s[lif If] qdf ljlzi6Ls[t Pj+ cu'jf a+} s x'g' h: tf 
sf/ 0fn]  g] kfnsf]  a} +lsª pBf] udf o; a+} ssf]  cfg}  
ljlzi6 klxrfg / x] sf]  5 . o: tf]  e"ldsf;lxt k"0f{ 
k|lt: kwf{Tds ahf/ df a+} sn]  s[lif If] qsf]  sf/ f] jf/ sf 
;fy;fy}  ;Dk"0f{ jfl0fHo a+} lsË;lxt cTofw'lgs 
l8lh6n a+} lsË ;'ljwfx? ;'ne 9+un]  pknJw u/ fpg 
;kmn ePsf]  5 . xfn a+} lsË ahf/ df s'n !)& 
j6f a+} s tyf ljQLo ;: yfx? / x] sf /  … … sÚ Ú  ju{sf 
dfq @) j6f a+} s / xFb}  ubf{ o; a} +ssf] ]  @&! zfvf 
;~hfn, !,$$,!!) shf{ u|fxs, @),$!,@*# lgIf] kstf{ 
/  ?= #=## va{sf]  jf;nftsf]  cfsf/  / x] sf]  5 . s[lif 

a}�+sn]��cfkm\gf]��b"/�b[li6,�Wo]�o,�p2]�Zo�tyf�
bL3{sfnLg�nIox¿nfO{�kl/�dfh{g�/��kl/�jt{g�
u/�L�@!�cf}�+�ztfAbLsf]��k|lt:�kwL{,�Jofj;flos,�
;an,�;Ifd�/��;'b[9�a}�+ssf�?kdf�:�yflkt�

x'g]��ofqfsf]��yfngL�ul/�;s]�sf]��5�.
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ljsf; a+} ssf]  s'n shf{df s[lif If] qdf ## k|ltzt 
nufgL / x] sf]  cj: yf 5 . 

tkfO{+n]  s[lif ljsf; a} +ssf]  sfo{sf/ L g] t[Tj ;DxfNg'ePsf]  
klg sl/ a @ jif{ k'Ug nfUof] , o; cjlwdf a+} sdf s]  s: tf 
kl/ jt{g tyf pknlAwx? eP atfOlbg'x'G5 ls <

xf] , a} +sdf d} n]  g] t[Tj lnPsf]  sl/ a @ jif{ 
k'Ug nfu] sf]  5 . d} n]  o; a+} ssf sf/ f] af/ x?nfO{ 
;s] ;Dd l8lh6nfOh ug{] , a+} ssf]  sfo{ k4ltnfO{ 
cfw'lgsLs/ 0f ug{]  /  / fli6«o÷cGt/ f{li6«o : t/ sf c;n 
cEof;x?nfO{ x/ ] s If] qdf nfu" ug{ ;Sbf]  sf] lz; 
u/ ] sf]  5' . d} n]  g] t[Tj lnPkl5 a} +sdf Ps k|sf/ sf]  
Jofj;flos sfo{ut ;+: s[ltsf]  ljsf; ePsf]  5 . 
shf{ tyf ;'ljwf : jLs[ltsf]  sfo{nfO{ s] Gb|Ls[t ?kdf 
sfof{Gjog ub{}  shf{sf]  u'0f: t/  ;'b[9Ls/ 0fnfO{{ ljz] if 
k|fyldstf lbOPsf]  5 eg]  ef} lts ;fdu|Lsf]  vl/ b 
sfo{ tyf n] vf k|0ffnLnfO{ ;d] t s] Gb|Ls[t u/ ] /  

zfvfsf sd{rf/ Lx?nfO{ ljz'4 Joj;fo j[l4 tyf r': t 
b'?: t u|fxs ;] jfsf nflu nufpg]  jftfj/ 0f ag] sf]  
5 . To;} u/ L l56f] , 5l/ tf] , e/ kbf] { ;] jf /  ;'/ lIft 
sf/ f] jf/ sf nflu a+} sdf ;flasdf / x] sf]  cGt/ f{li6«o 
: t/ sf]  ;6jo] /  T24 sf df] 8'nx?nfO{ pRrtd k|of] u 
ug] {, cGo ;xfos ;6j] o/ x? dfkm{t sfo{ k|0ffnL 
tyf ;] jfx?nfO{ Automation/ Digitalization ug] {, 
a+} ssf]  a|fG8 Od] hnfO{ k|j4{g ug{] , Digital Banking 
;] jfx?sf]  pRRftd pkof] u ug] {, a} +ssf gLlt, 
ljlgodfjnL, sfo{ljlw /  sfo{ k|0ffnLx? ;dofg's'n 
;'wf/  tyf kl/ dfh{g u/ L ;do;fk] If ;] jf÷Joj;fod} qL 
agfpg] , a+} ssf]  ;+u7g ;+/ rgfnfO{ a+} ssf]  Jofj;flos 
cfsf/  /  cGt/ f{li6«o cEof;cg's'n agfpg]  sfo{x? 
ePsf 5g\ eg]  vr{ lgoGq0f ub{}  nfutnfO{ sd u/ L 
Go"gtd cfwf/  b/  sfod ug{ ;Sbf]  k|of; ul/ Psf]  
5 . Joj;fo j[l4 ug{ x/ ;Dej pkfox? ul/ Psf 
5g\ . sd{rf/ Lsf Ifdtf÷;Lk clej[l4 tyf pTk|] / 0ffsf 

nflu tflnd tyf j[lQ ljsf;nfO{ oyf;dodf ;DkGg 
ul/ Psf]  /  ahf/ af6 of] Uo /  bIf hgzlQm leœofO{ 
sd{rf/ Lsf]  b/ aGbL /  ljt/ 0fnfO{ Jojl: yt ul/ Psf]  
5 . o;n]  ubf{ a} +ssf]  ;du| sfo{ ;+: sf/  tyf u|fxs 
s] lGb|t ;] jfdf qmdzM ;'wf/  x'Fb}  uPsf]  tyf To;sf]  
;sf/ fTds k|efj a} +ssf]  d'gfkmfdf k|ltlalDat x'Fb}  
uPsf]  5 .

g] kfnsf]  a} +lsª If] qdf xfn b] lvPsf]  a9\bf]  t/ ntf /  36\bf]  
shf{ k|jfxsf]  ultnfO{ s;/ L lng''ePsf]  5 <

g] kfnsf]  cy{tGqdf a9\bf]  t/ ntf tyf 36\bf]  
shf{sf]  dfunfO{ d} n]  b] zs}  cfly{s ultljlwsf nflu 
7"nf]  r'gf} tLsf ?kdf lnPsf]  5' . d''ntM ljk|] if0fsf]  
j[l4sf]  sf/ 0fn]  ljb] zL d''b|fsf]  ;+lrlt P] ltxfl;s txdf 
k''uL a} +sx?df pT;fxhgs lgIf] k j[l4 ePsf]  t/  
;f] xLcg''?k shf{sf]  dfu tyf nufgL gx''Fbf a} +lsË 
If] qdf t/ ntf lbgfg''lbg al9/ x] sf]  /  Jofhb/  3l6/ x] sf]  
cj: yf 5 . a} +sx?;Fu nufgLof] Uo t/ n k} ;f pknAw 
x''g'' xfd|f]  h: tf]  ljsf;df w] / }  nufgL ug'{kg] { b] zsf 
nflu ;''cj;/  xf]  . t/  b] zsf]  cy{tGqsf ljleGg 
cJojx?df b] lvPsf÷3l6/ x] sf ljljw 36gfx? h: t} M 
k'FhLut vr{ sd x''g', / f] huf/ Lsf]  cj;/  gx'g', o''jf 
zlQm ljb] z knfog, Joj;foLx?sf]  dgf] andf cfPsf]  
sdL cflb sf/ 0fn]  b] zdf nufgLsf]  jftfj/ 0f 5} g 
eGg]  gsf/ fTds efiosf]  l;h{gf ePsf]  x''Fbf shf{sf]  
dfu t''ngfTds ?kdf sd 5 . ef/ t /  rLg h: tf 
ljZjs}  7""nf cy{tGq tyf hg;+Vof ePsf l5d] sLx? 
ePsf]  g] kfndf u''0f: t/ Lo lzIff, s[lif, : jf: Yo, 
hnljB't, ljB't k|;f/ 0f nfOg, ko{6g, hn ;+;fwg 
nufot k"jf{wf/ sf]  If] qdf nufgLsf k|z: t ;Defjgfx? 
5g\ . tL ;Defjgfx?nfO{ ;b'kof] u ug{sf nflu /  
cy{tGqnfO{ rnfodfg agfpgsf nflu k|z: t dfqfdf 
gLltut, / 0fgLlts tyf k|zf;lgs ;'wf/ x? ug{'kg] { 
b] lvG5 .

xfnsf lbgdf cfP/  s[lif ljsf; a} +s ln=df lgliqmo shf{ 
al9/ x] sf]  b] lvG5, o;sf]  Joj: yfkgdf a} +sn]  s]  s: tf]  pkfo 
ckgfO/ x] sf]  5 < 

s[lif ljsf; a} +s ln= n]  b] zsf]  k|rlnt P] g, g] kfn 
/ fi6« a} +ssf]  lgb] {zg /  a} +ssf]  shf{ c;'nL sfo{ljlw 
/  ;do–;dodf a} +sn]  hf/ L u/ ] sf]  c;'nL lgb] {lzsf 
adf] lhd lgliqmo shf{ Joj: yfkg ub} { cfPsf]  5 . 
ljut jif{b] lv g}  ;du| a} +lsª If] qdf lgliqmo shf{ 

a}�+sdf�Ps�k|sf/�sf]�� 
Jofj;flos�sfo{ut�;+:�s[ltsf]�� 

ljsf;�ePsf]��5�.
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j[l4 eO/ x] sf]  ;Gbe{df o; a} +ssf]  lgliqmo shf{ 
Joj: yfkgsf]  sfo{ klg r'gf} tLk"0f{ / xFb}  cfPsf]  5 . 
tyflk a} +ssf]  : jLs[t jflif{s / 0fgLlt tyf ah] 6n]  
tf] s]  adf] lhd ;hutfk"j{s lgliqmo shf{ Joj: yfkg 
ug] { nIocg'?k a} +ssf ;a}  k|b] zx?sf k|b] z lgb] {zs, 
lgliqmo shf{ # k|ltzteGbf a9L ePsf sfof{nox?sf 
k|aGws, shf{ clws[t÷zfvf clws[t÷RM tyf 
shf{ c;'nL ljefusf sd{rf/ Lx?nfO{ ;dfj] z u/ L 
lgoldt ?kdf cgnfOgdfkm{t tyf k|ToIf ?kdf 
cled'vLs/ 0f÷tflnd sfo{qmd ;~rfng ug'{sf ;fy}  
shf{ u'0f: t/ ;Fu ;DalGwt ;a} nfO{ lhDd] jf/  agfO{ 
lgliqmo shf{ Joj: yfkg ul/ +b}  cfOPsf]  5 . ;fy} , 
dfl;s ?kdf ljefuLo k|d'vx? ;lxtsf]  a} 7sdf ;d] t 
a} +ssf]  lgliqmo shf{ Joj: yfkgsf]  ljifodf 5nkmn u/ L 
lg0f{o ug] { /  ;f] sf]  sfof{Gjogdf hf] 8 lbFb}  cfO/ x] sf]  
5 . ;Dk"0f{ k|b] z sfof{no cGtu{t cTolws efvf 
gf3] sf tyf lgliqmo shf{ ePsf zfvfx?nfO{ ljz] if 
k|fyldstfdf / fvL ljleGg ljefusf sd{rf/ Lx?, k|b] z 
sfof{no /  ;DalGwt zfvf sfof{nosf sd{rf/ Lx? 
;lxtsf]  ;+o'Qm shf{ c;'nL 6f] nL u7g u/ L zfvf 
sfof{nox?df kl/ rfng ;d] t ul/ Psf]  /  To;sf]  
c;'nL sfo{df ;sf/ fTds k|efj ;d] t k/ ] sf]  tYof+sn]  
b] vfpF5 . lwtf] sf]  sdhf] /  cj: yf, shf{ u|fxssf]  
d[To', ljleGg sf/ 0faf6 kl/ of] hgfdf ePsf]  Iflt, b} jL 
k|sf] kaf6 dsf{df k/ ] sf, cbfntdf / x] sf ljrf/ fwLg 
d'2f nufotsf sf/ 0faf6 nfdf]  ;dob] lv efvf gf3L 
shf{ c;'nLsf]  sfg'gL sf/ afxL ubf{ ;d] t c;'n 
pk/  x'g g;s] sf shf{ / fkm;fkm ug{ a} +s ;+rfns 
;ldltaf6 Jofh 5'6 ;DaGwL æ;d: ofu|: t shf{ c;'nL 
tyf u} x|a} +lsË ;DklQ / fkm;fkm ug] { lgb] {lzsf @)*!Æ 
sf]  sfof{Gjog u/ L c;'nLnfO{ hf] 8 lbOPsf]  5 .

s[lif If] qsf]  ljsf; /  k|j{4gsf nflu s[lif ljsf; a} +sn]  
s: tf]  e"ldsf lgjf{x ub{}  cfPsf]  5 /  s]  s: tf kl/ of] hgfx? 
;~rfngdf / x] sf 5g\ <

æs[lifnfO{ g5f] 8\g]  /  c?nfO{ hf] 8\g] Æ gf/ f;lxt 
cl3 a9] sf]  a} +sn]  ufpF ufpFdf ;fgf tyf demf} nf 
shf{df ;xh /  ;/ n kxF'r a9fpg'sf ;fy}  s[lif If] qdf 
Jofj;foLs/ 0f ug{sf nflu cfjZos 7"nf skf{] / ] 6 
cfsf/ sf shf{ nufgLdf klg hf] 8 lbOPsf]  5 . a} +s 
cfkm} + s[lif shf{ nufgLsf nflu Lead Bank sf]  
e"ldsf lgjfx{ ub{}  s[lif Joj;fodf klg ;xljQLos/ 0f 

(Consortium) nufgL ug{ cGo a} +s tyf ljQLo 
;: yfx?nfO{ ;d] t s[lif If] qdf Joj;fo lj: tf/ sf 
nflu k|f] T;flxt ug{]  sfo{ ub} { cfPsf]  5 . s[lif If] qdf 
shf{ nufgLsf clws hf] lvdsf afah'b klg o; 
a} +ssf]  s'n k|efusf]  sl/ a ## k|ltzt s[lif If] qsf]  
nufgLdf / x] sf]  /  s[lif k|j4{gsf nflu 7"nf cfsf/ sf 
kl/ of] hgfdf hf] lvd Go'gLs/ 0f ub{}  cfjZos Project 
Financing Approach nfO{ ckgfO{ cufl8 a9] sf]  
cj: yf 5 . 

s[lif af] G8 hf/ L u/ L, To;af6 hDdf ePsf]  
;|f] tnfO{ s[lif If] qdf nufgL ug{ pkof] u ul/ Psf]  5 . 
g] kfnsf]  s[lif tyf u|fdL0f If] qsf]  ljsf;dfkm{t b] zsf]  
;du| cy{tGqdf 6] jf k'¥ofpgsf nflu ;/ sf/ L lgsfo, 
ljleGg bft[ ;+: yfx?;Fu pTkfbg j[l4, kz'kfng, 
l;+rfO k|a4{g /  hn;|f] tsf]  bL3{sfnLg pknAwtf, 

s[lifdf cfwfl/ t pBf] ux?sf]  lj: tf/  nflu g] kfn 
;/ sf/ , World Bank, IFAD nufot ljleGg bft[ 
lgsfox?;Fu ;dGjo u/ L lbuf]  ;|f] t kl/ rfngsf nflu 
bL3{sfnLg shf{ u|fdL0f If] qdf / x] sf s[ifsx?nfO{ 
;d] t shf{ pknAwtfsf]  ;'lglZrttf u/ ] sf]  5 . 
s[lif ;'/ If0f tyf kz' ;'/ If0f sfo{qmdaf6 hf] lvd 
Go"gLs/ 0fsf cEof;df cfa4 u/ fpg]  /  s[ifs tyf 
Joj;foLsf]  Ifdtf clej[l4 ug] {÷u/ fpg]  tyf d"No 
z[+vnfdf cfwfl/ t / xL shf{ nufgL u/ L pTkfbs 
-ls;fg_, ljt/ s tyf ahf/ ÷pkef] QmfaLr Jofj;flos 
Linkage u/ fO{ ahf/ sf]  ;'lglZrttf ;d] t u/ fpg]  
e"ldsf lgjf{x ul/ Psf]  5 .

xfn s[lif tyf jg If] qnfO{ nlIft u/ L 
World Bank /  IFAD ;Fusf]  ;xsfo{df b'O{j6f 
kl/ of] hgfx? Forest For Prosperity Project (FPP) 
/  Value Chain For Inclusive Transformation 
of Agriculture (VITA) ;~rfngdf / x] sf 5g\ . 

g]�kfndf�u''0f:�t/�Lo�lzIff,�s[lif,�:�jf:�Yo,�
hnljB't,�ljB't�k|;f/�0f�nfOg,�ko{6g,� 

hn�;+;fwg�nufot�k"jf{wf/�sf]��If]�qdf�
nufgLsf�k|z:�t�;Defjgfx¿�5g\�.
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VITA sfo{qmd cGtu{t s[lif If] qsf !@ j6f zLif{sdf 
ckl/ jt{gLo Aofhb/ df jfUdtL k|b] z, dw] z k|b] z /  
n'lDagL k|b] zsf @* j6f lhNnfdf a} +ssf]  ($ j6f 
zfvf sfof{nox? Dffkm{t dWod tyf nfdf]  cjlwsf]  
shf{ pknAw u/ fpg]  sfo{qmd ;~rfngdf / x] sf]  5 
eg]  FPP sfo{qmddf ;d] t ckl/ jt{gLo Jofhb/ df jg 
tyf jg k} bfj/  /  jghGo cGo pBdx? : yfkgf 
tyf k|zf] wg x] t' n'lDagL tyf dw] z k|b] z If] qdf / x] sf 
a} +ssf ;a}  zfvfx? Dffkm{t shf{ k|jfx ug] { sfo{qmd 
;~rfng eO/ x] sf]  5 .

s[lif If] qsf cnfjf a} +sn]  cGo Jofj;flos shf{x?nfO{ 
s: tf]  k|fyldstfdf / fvL shf{ k|jfx ul/ / x] sf]  5 <

s[lifsf cnfjf hnljB't, ko{6g pBf] u nufot 
pTkfbgd"ns If] qnfO{ k|fyldstfdf / fvL b] zsf 
x/ ] s Jofj;flos If] q tyf JolQmut cfjZostf k"lt{ 
ug{ shf{ k|jfx ub} { cfO/ x] sf]  5 . pTkfbgzLn 
If] qsf ;fgf tyf demf} nf pBf] u, 7"nf Jofj;flos 

pBf] ux?df ;d] t k|fyldstfsf ;fy shf{ k|jfx 
ub} { pQm If] qsf]  ljQ Joj: yfkgdf ;xof] u k'¥ofpFb}  
cfO/ x] sf]  5 . / fli6«o cy{tGqdf k|ToIf k|efj kfg] { 
k"jf{wf/ ;Fu ;dalGwt pTkfbgd"ns pBf] ux? h: t}  
M l;d] G6, l: 6n, oftfoft, ;~rf/ , ko{6g, lgdf{0f 
nufot pTkfbgd'ns pBf] udf o; a} +sn]  shf{ j[l4 
ug] { nIosf ;fy cfkm\gf sfo{qmdx? ;~rfng ub} { 
cfPsf]  5 . Jofkf/  k|j4{gsf]  nflu Jofj;flos shf{, 
a} +s hdfgt, k|lttkq sf/ f] af/ , cfoft lgof{t shf{ 
cflb ;'ljwfx? o; a} +ssf ;Dk"0f{ zfvfx?af6 pknAw 
u/ fOPsf]  5 . ;du|df eGg'kbf{ b] zsf b"/ b/ fhsf 
u|fdL0f If] qsf ;LdfGts[t s[ifsx?b] lv zx/ sf 7"nf 
cf} Bf] lus tyf Jofj;flos 3/ fgfx?nfO{ JolQmut tyf 
Jofj;flos cfjZostf k"lt{sf]  nflu ;Dk"0f{ a} +lsË 
;] jf k|bfg ub} { cfPsf]  5 . 

a} +ssf]  cfufdL of] hgf, / 0fgLlt /  k|fyldstfx?sf af/ ] df 
s] xL k|sfz kfl/ lbg'x'G5 ls <

a} +lsË If] qsf]  ablnFbf]  kl/ j] znfO{ dWogh/  ub} { 
æ;femf ;d[l4sf nflu ;a} sf]  / f] hfOsf]  a} +sÆ eGg]  
b"/ b[li6sf ;fy a} +sn]  gofF % jif] { Jofj;flos of] hgf, 
@)*!÷*@–@)*%÷*^ sfof{Gjogdf NofPsf]  5 . pQm 
of] hgf cg';f/  a} +ssf]  b"/ b[li6 (Vision), Wo] o 
(Mission), p2] Zo (Objectives) tyf bL3{sfnLg nIo 
(Long term Goals) x?nfO{ kl/ dfh{g /  kl/ jt{g u/ L 
@! cf} + ztfAbLsf]  k|lt: kwL{, Jofj;flos, ;an, ;Ifd 
/  ;'b[9 a} +ssf]  ?kdf cufl8 a9fpg gofF ;+: yfut 
d"No dfGotf, ;+: yfut rl/ q /  ;+: sf/ sf]  ljsf; 
u/ L cufl8 a9\g ;+: yfut ;+/ rgfdf kl/ jt{g tyf 
;'wf/ ;lxt gLltut tyf / 0fgLlts of] hgfx? agfO{ 
sfof{Gjog ul/ Psf]  5 . h; cGtu{t dfgj ;+;fwg 
;'wf/ , ;+u7gfTds ;'wf/ , ;"rgf k|ljlwsf]  ;'wf/  tyf 
clwstd pkof] u, l8lh6nLs/ 0f /  cfw'lgsLs/ 0f, 
;] jfdf pTs[i6tf, sfo{ k|lqmofdf : t/ Ls/ 0f, a|flG8ª /  
skf] {/ ] 6 ;~rf/ , ljQLo ;'wf/ , hf] lvd Joj: yfkg, ahf/  
lx: ;f j[l4, shf{ c;'nL, cg'kfngf ;+: s[lt lgdf{0f, 
cfGtl/ s lgoGq0f, cf} Bf} lus tyf Jofj;flos ;DaGw 
ljsf; /  lj: tf/ , lz/ f] ef/  tyf r'xfj6 lgoGq0f, 
u} x|a} lsË /  l: y/  ;DklQsf]  k|efjsf/ L pkof] u /  
Joj: yfkg k|d'v / x] sf 5g\ . g] kfn ;/ sf/ , lgofds 
lgsfo nufot cGt/ f{li6«o ;+3 ;+: yf;Fu ;dGjo tyf 
;DaGw lj: tf/  /  a} +ssf ;xfos ;+: yfx?sf]  plrt 
Joj: yfkg klg o; a} +ssf]  k|fyldstfdf / x] sf 5g\ . 

;+: yfut ;''zf;g /  ;+: yfut ;fdflhs pQ/ bfloTjtkm{ 
a} +sn]  s;/ L sfo{ ul/ / x] sf]  5 <

;+: yfut ;'zf;g /  cg'kfngfsf]  ;DaGwdf a} +sn]  
æz'Go ;xgzLntfÆ sf]  gLlt cjnDag u/ ] sf]  5 . 
s[lif ljsf; a} +ssf]  ;Gbe{df ljleGg P] g tyf lgofds 
lgsfon]  lbPsf lgb] {zgx? adf] lhdsf cfjZos 
gLltut Joj: yfx? ul/ Psf 5g\ /  ;f] sf]  k|efjsf/ L 
sfof{Gjog eO/ x] sf]  5 /  s;} n]  To;sf]  ljkl/ t x'g]  
u/ L sfo{ u/ ] sf]  kfOPdf z'Go ;xgzLntfsf]  gLlt 
adf] lhd a} +s lgodcg';f/  sf/ afxL klg eO/ x] sf]  5 . 

;+: yfut ;fdflhs pQ/ bfloTj cGtu{t a} +sn]  
g] kfn / fi6« a} +ssf]  dfu{bz{g adf] lhd a} +sn]  lzIff, 
: jf: Yo, vfg] kfgL, v] ns'b, snf ;+: s[ltsf]  ;+/ If0f, 
k|fs[lts k|sf] k, b} jL ljkQL cflb tyf lbuf]  ljsf; 
nIo (Sustainable Development Goal-SDG) n]  

ljut�jif{b]�lv�g}��;du|�a}�+lsª�If]�qdf�
lgliqmo�shf{�j[l4�eO/�x]�sf]��;Gbe{df�o;�

a}�+ssf]��lgliqmo�shf{�Joj:�yfkgsf]��sfo{�klg�
r'gf}�tLk"0f{�/�xFb}��cfPsf]��5�.
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lgwf{/ 0f u/ ] sf p2] Zox?df ;d] t of] ubfg ub} { cfO/ x] sf]  
5 . ;+: yfut ;fdflhs pQ/ bfloTj cGtu{t a} +sn]  
ljutdf sf] le8sf]  a] nfdf ?= Ps s/ f] 8, hfh/ sf] 6 
Pj+ ?s'd lhNnfsf e"sDkkLl8tx?sf nflu ?= krf; 
nfv /  o;}  jif{ c;f] h dlxgfdf cfPsf]  cla/ n 
jiff{af6 ePsf]  hgwgsf]  Ifltaf6 k|efljtx?sf nflu 
k|wfgdGqL b} jLk|sf] k p4f/  sf] ifdf ?= Ps s/ f] 8 
krf; nfv ?k} ofF ;xof] u pknAw u/ fPsf]  5 .

cfˆgf ;] o/ wgLnfO{ k|lt: kwf{Tds k|ltkmn lbg a} +sn]  cfˆgf]  
;DklQsf]  ;b'kof] u s;/ L u/ ] sf]  5 <

a} +ssf ;] o/ wgLx? ;a} eGbf dxTjk"0f{ 
: 6] sxf] N8/ x? x'g\ /  pxfFx?nfO{ plrt /  lbuf]  
k|ltkmnsf]  ;'lgZrttf ug{sf nflu a} +sn]  ;du| 
Joj;fo j[l4 ug] {, shf{sf]  kf] 6{kmf] lnof]  Joj: yfkg 
ub} { shf{sf]  u'0f: t/  sfod ug] {, sd nfutsf]  
;|f] t klxrfg /  kl/ rfngnfO{ lg/ Gt/ tf lbg] , Jofh 
cfDbfgL, z'Ns /  sldzg cfDbfgLdf j[l4 ug] {, j} b] lzs 
Jofkf/  tyf k|tLtkq sf/ f] jf/  j[l4 ug] {, ljb] zL d'b|f 
ljlgdo tyf 6«] h/ L Joj;fo clej[l4 ug] {, k|efjsf/ L 
sf] if Joj: yfkg ug] {, ;d: ofu|: t shf{ Joj: yfkgsf 
;fy}  k|efjsf/ L shf{ c;'nL sfo{qmd ;+rfng ug] {, 
lgliqmo shf{nfO{ : jLsf/ of] Uo txdf / fVg] , ckn] lvt 
tyf u} x|a} +lsË ;DklQnfO{ sfg'gL k|lqmof k"/ f u/ L 
km/ kmf/ s ug] {, a} +ssf]  Jofj;flos k|of] udf gcfPsf 
u} x|a} +lsË ;DklQnfO{ sfg'gL k|lqmof k"/ f u/ L laqmL 
ljt/ 0f ug] {, j: t' tyf ;] jfsf]  ahf/ Ls/ 0fdfkm{t a} +ssf]  
ahf/  lx: ;f a9fpg] , sf/ f] af/ df cGtlg{lxt hf] lvd 
Joj: yfkg sfo{nfO{ yk ;'b[9 kfg] {, cfGtl/ s lgoGq0f 
k|0ffnLnfO{ yk dha't agfpg] , cgfjZos vr{ s6f} tL 
ug] {, k|efjsf/ L cg'udg tyf lg/ LIf0f ug] {, k|efjsf/ L 
hgzlQm Joj: yfkg ub} { ;du| ;+: yfut ;'zf;g sfod 
ug] { /  cfw'lgs, u|fxsd} qL /  ;'/ lIft ;"rgf k|ljlwsf]  
k|of] udfkm{t u'0f: t/ Lo a} +lsË ;] jf k|bfg ub} { a} +ssf]  
gfkmfdf j[l4 u/ L cfgf ;] o/ wgLnfO{ k|lt: kwf{Tds 
k|ltkmn lbg]  nIo a} +sn]  lnPsf]  5 . 

k|foM ;a}  : yfgLo txdf jfl0fHo a+} sx? k'lu;s] sf]  
kl/ k|] Iodf u|fdL0f cy{tGqnfO{ rnfodfg agfO/ fVg o; 
a+} ssf]  e"ldsf s: tf]  / xG5 /  ;/ sf/ ;Fu yk ;xof] usf]  
ck] Iff u/ ] sf]  s] xL ljifo 5g\ ls <

xfn b] zsf &%# j6}  : yfgLo txdf o; a} +ssf]  
jfl0fHo a} +lsª ;] jf k'u] sf]  5 . / fHosf]  ljQLo kx'Fr 

/  ljQLo ;dfj] lztfsf]  nIon]  ;fsf/  ?k ln+b}  uPsf]  
5 . oBlk ;fgf cfsf/ sf]  shf{sf]  ;xh pknAwtf, 
u|fxsd} qL sd{rf/ L, u|fdL0f If] qsf]  lwtf]  ;d] t : jLsf/  
h: tf sf/ 0fn]  s[lif If] qsf u|fxs o; a+} sk|lt a9L 
g}  cfslif{t ePsf]  kfOG5 . t;y{ u|fdL0f cy{tGq;Fu 
l;w}  hf] l8Psf]  o; a+} ssf sfo{x?n]  To; If] qnfO{ 
rnfodfg agfpg 7"nf]  /  dxTjk"0f{ e"ldsf v] n] sf]  
5 . BAFIA sfof{Gjog;Fu}  of]  a+} sdf ;/ sf/ sf]  %! 
k|ltzt /  ;j{;fwf/ 0fsf] ]  $( k|ltzt z] o/  ;+/ rgf 
/ x] sf]  Joxf] / f ljlbt}  5 . o; cj: yfdf ;/ sf/  tyf 
lgofds lgsfox?n]  o; a+} snfO{ vf;u/ L s[lif /  
u|fdL0f If] qsf]  sfo{ ug{ s] xL / sd /  lgodgx?df 
;xhtf x'g ;s] df u|fdL0f cy{tGqnfO{ cem}  rnfodfg 
agfpg ;lsg]  lyof]  eGg]  d] / f]  wf/ 0ff / x] sf]  5 . cfufdL 
lbgdf g] kfn ;/ sf/ sf]  sf/ f] jf/ dfkm{t Go"g nfut÷z'Go 

nfutsf]  km08x? lng] , s[lif sfo{sf]  nflu rfn' k'FhL 
dfu{bz{gdf s] xL v's'nf] kgf tyf s[lif shf{sf nflu 
g] kfn / fi6« a+} saf6 cnUu}  PsLs[t lgb{] zgdfkm{t 
;Daf] wg x'g ;s] df u|fdL0f s[lif shf{nfO{ yk ;xh 
x'g]  ck] Iff ug{ ;lsG5 . 

a+} ssf]  pRr Joj: yfkg /  sd{rf/ L o'lgog aLrsf]  
;DaGwnfO{ o; a} +ssf]  pTkfbsTj Ifdtf /  k|ltkmnsf]  
j[l4;Fu s;/ L cfa4 ug'{ePsf]  5 <

o'lgog /  Joj: yfkg Pp6f / ysf b'O{ j6f  
kfª\u|f x'g\ . d} n]  a+} sdf lqmofzLn o'lgogx?n]  ;w} + 
/ rgfTds ;Nnfx ;'emfj lbPsf]  kfPsf]  5' . æa} +s / x]  
sd{rf/ L / xG5g\, sd{rf/ L / x]  dfq o'lgog / xG5g\Æ 
eGg]  dfGotfnfO{ cfTd;ft ub} { a} +ssf]  Joj;fo j[l4 
nufot shf{ c;'nL sfo{df ;d] t o'lgogx?n]  ;w} + 
;xof] u k'¥ofO/ x] sf 5g\ . a+} ssf]  pTkfbsTj j[l4 /  

s[lif�tyf�jg�If]�qnfO{�nlIft�u/�L�World 
Bank /  IFAD ;Fusf]��;xsfo{df�b'O{j6f�

kl/�of]�hgfx¿�Forest For Prosperity Project 
(FPP) /  Value Chain For Inclusive 
Transformation Of Agriculture (VITA) 

;~rfngdf�/�x]�sf�5g\�.
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k|ltkmn cfh{gdf o'lgogsf]  e"ldsfnfO{ d} n]  ;sf/ fTds 
?kdf lnPsf]  5' . o'lgogsdL{ sd{rf/ Lx? klg ca 
Jofj;flos aGg h?/ L 5 . o'lgogsf sfd;Fu}  a} sn]  
lbPsf]  sfdsf]  lhDd] jf/ L klg lnP/  ef] lnsf]  lbgdf 
cfk"mnfO{ Pp6f ;kmn a+} s/ sf]  ?kdf klg cfgf]  
kl/ ro : yflkt u/ fpg]  u/ L sfd ug{ ;s] sf]  v08df 
pRr Joj: yfkg /  o'lgogsf]  ;DaGw cem}  ;'b[9 /  
k|uf9 aGg] 5 eGg]  dnfO{ nfU5, h;n]  a+} ssf]  pTkfbg 
Ifdtf /  k|ltkmndf ;d] t ;sf/ fTds e"ldsf v] Ng] 5 . 

tkfO{+;Fu lghL If] qsf a} +sx?df nfdf]  ;dosf]  sfo{ 
cg'ej 5 . ;/ sf/ L a} +s /  lghL If] qsf a} +saLr ;] jfsf]  
u'0f: t/ Lotfdf ;w} + km/ s kl/ / x] sf]  eGg]  cfd hgtfsf]  
a'emfO 5 . o; ;Gbe{df tkfO{+n]  s[lif ljsf; a} +s ln= nfO{ 
s;/ L cufl8 a9fO{ / fVg'ePsf]  5 <

;/ sf/ L a} +s tyf lghL If] qsf a} +sx?sf]  aLrdf 
;] jfsf]  u'0f: t/ Lotfdf s] xL xb;Dd km/ s kg'{ 
: jfefljs xf]  lsgeg]  ;/ sf/ L a} +sx?df ;] jf k|jfxsf 
nflu ;a} eGbf dxTjk"0f{ kIfx? h: t}  M hgzlQm egf{ 
tyf Joj: yfkg, ;|f] t÷;fwgx?sf]  vl/ b k|lqmof, sfo{ 
k|0ffnL÷sfo{ ;+: s[lt /  >d ;DaGw cflb h: tf ljifox? 
lghL If] qsf a} +sx? eGbf lgtfGt km/ s x'G5g\ h;n]  
;] jf k|jfxdf s] xL g s] xL c;/  kfl/ / x] sf]  x'G5 . o;}  
;Gbe{df k|lt: kwL{ a} +sx?eGbf cJan Pj+ Prudent Bank 
sf ?kdf klxrfg agfpg tyf cGt/ f{li6«o cEof;x?, 
g] kfn / fi6« a} +ssf]  lgb] {zg /  a} +ssf]  % jif] { / 0fgLlts 
of] hgfcg'?k Joj;fo ug{ hgzlQm Joj: yfkg, 
;+u7gfTds ;+/ rgf, Technology/ Automation tyf 
sfo{ut k|lqmof ;'wf/  u/ L pTs[i6 a} +lsË ;] jf k|bfg 
ug{sf]  nflu ut cfly{s jif{b] lv ;'wf/ sf sfo{x? 
eO/ x] sf 5g\ . hgzlQm Joj: yfkg sfo{nfO{ k"0f{tof 
: jrflnt (Automate) ug{ rfn' cfly{s jif{b] lv gofF 
Human Resource Informatin System (HRIS) 
nfu" ul/ Psf]  5 . ;do;fk] If hgzlQm Joj: yfkg 
ug{ cfjZos sd{rf/ L ;] jf ljlgodfjnL tyf sdrf/ L 
;?jf sfo{ljlw k'gn{] vgsf]  clGtd r/ 0fdf / x] sf]  5 . 
sd{rf/ Lx?nfO{ pTk|] l/ t ug{ Performance Based 
Incencentive (PBI) sf]  sfo{ljlw : jLs[ltsf]  r/ 0fdf 
/ x] sf]  5 ;fy}  cfly{s jif{ @)*)÷*! df pTs[i6 k|ult 
ug] { #( j6f zfvf k|aGwsx? tyf # hgf k|b] z 
lgb] {zsx? u/ L $@ hgfnfO{ j} b] lzs tflndsf]  Joj: yf 
ul/ Psf]  5 . Service Excellancy sf]  nflu eO/ x] sf]  
;+u7gfTds ;+/ rgfdf ;'wf/  u/ L ut cfly{s jif{b] lv 

s] xL ljefux?nfO{ Merge s] xL ljefux? 6'So|fO{ 
gofF ljefuLo÷;+u7gfTds ;+/ rgf tof/  u/ L nfu' 
ul/ Psf]  5 . sf] if tyf u} x|sf] ifdf cfwfl/ t shf{ tyf 
;'ljwfx?nfO{ u'0f: t/ Lo agfpg rfn' cfly{s jif{sf]  
c;f] h ! ut] b] lv s] Gb|Ls[t Approval x'g]  Joj: yf 
k"0f{tof sfof{Gjogdf cfPsf]  5 . a} +sn]  lbg]  ;] jfnfO{ 
k"0f{tof Automation ug{ ljleGGf Software nfu' x'g] ]  
/  s] xL vl/ bsf]  k|lqmof / x] sf 5g\ . s] Gb|Ls[t shf{ 
: jLs[lt tyf sfof{Gjog k|lqmofnfO{ ;xh, ;/ n /  
u'0f: t/ Lo agfpg xfn eO/ x] sf]  CPAS nfO{ lj: yflkt 
ug{]  u/ L pRr: t/ Lo Loan Management Software 
(LMS) rfn' cfly{s jif{leq vl/ b u/ L cufdL cfly{s 
jif{b] lv nfu" ul/ g]  5 . sd{rf/ Lx?sf]  Knowldge & 
Capacity a9fpg cfGtl/ s /  afXo tflndsf]  Joj: yf 
ul/ Psf]  5 /  o;nfO{ yk Jojl: yt ul/ g]  5 . k|To] s 
sd{rf/ Lsf]  Training Need Assessment (TNA) sf]  
cfwf/ df tflndsf]  cfof] hgf ul/ g]  5 . sd{rf/ Lx?n]  
tflnd lnPsf]  5 dlxgfleq lghx?sf]  Knowldge & 
Capcity enhancement ;DaGwL Feedback clgjfo{ 
?kdf lnOg]  5 /  o;nfO{ sd{rf/ Lsf]  Annual 
Performance Appraisal ;Fu ;d] t hf] l8g]  Joj: yf 
ul/ g]  5 . o;/ L df} h'bf hgzlQmsf]  1fg, ;Lk 
tyf of] Uotf (Knowldge, Skill & Competence) 
clej[l4 ub} { sfo{ut k|lqmofnfO{ ;'wf/  u/ L a} +sn]  
k|jfx ug] { ;] jf tyf ;'ljwfx?sf]  u'0f: t/ df kl/ jt{g 
x'g]  u/ L sfd eO/ x] sf]  5 . 

a} +sn]  rfn' cfly{s jif{df xfl;n ug{ vf] h] sf]  nIo s: tf]  
/ xg]  cg'dfg ug'{ePsf]  5 <

g] kfnsf]  xfnsf]  ;du| cy{tGqsf]  af/ ] df ;a} nfO{ 
hfgsf/ L ePsf]  ljifo g}  xf]  . xfn;Dd klg g] kfnsf]  
cy{tGq k"0f{?kdf nodf kmls{g ;s] sf]  5} g . 
a} +sx?df clws t/ ntfsf]  cj: yf ljBdfg g}  5 
h;n]  ubf{ Psftkm{ a} +sx?df nufgLof] Uo / sd 
y'lk|/ x] sf]  5 eg]  csf] {tkm{ a} +ssf]  Jofh vr{df ;d] t 
j[l4 ePsf]  5 . To;} u/ L shf{ nufgLtkm{ a} +sx?af6 
lghL If] qdf hfg]  shf{sf]  dfudf vf;}  a9f] Q/ L x'g 
;s] sf]  5} g . b] zdf Jofj;foLs/ 0f /  cf} Bf] uLs/ 0fdf 
ck] Iff u/ ] cg';f/  ult lng ;s] sf]  cj: yf 5} g . 
b] zdf kF'hLut vr{ Go"g cj: yf 5 . ;/ sf/ n]  lgdf{0f 
Joj;foLx?sf]  lansf]  e'QmfgL klg lbg g;ls/ x] sf]  
cj: yfdf lgdf{0f Joj;foLx?sf]  shf{sf]  ;fFjf /  
Aofh e'QmfgLdf ;d: of b] lvPsf]  5 . b] zsf]  cy{tGq 
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rnfodfg gx'Fbf /  cfly{s ultljlwx?df lzlyntf 
sfod}  / xFbf shf{u|fxLx?sf]  C0f ltg{ ;Sg]  Ifdtfdf 
;d] t x|f; cfPsf]  s'/ f ;xh}  cg'dfg ug{ ;lsG5 . 
s[lif ljsf; a} +s klg b] zsf]  ljBdfg kl/ b[ioaf6 
c5'tf]  / xg g;Sg]  ePsf]  x'Fbf rfn' cfly{s jif{df 
a+} sn]  xfl;n ug{ vf] h] sf gLlt tyf nIox?dWo]  shf{ 
j[l4sf]  lgwf{l/ t nIo k|flKt ug] {, lgl: qmo shf{nfO{ 
jfl~5t ;Ldfleq / fVg]  /  k|If] lkt gfkmf ug] { s'/ fx? 
uDeL/  r'gf} tLsf]  ?kdf b] lvPsf]  cj: yf / x]  tfklg 
a} +sn]  lgwf{/ 0f u/ ] sf]  Jofj;flos nIo k|fKt ug{ x/  
;Dej k|of; ug{] 5 . cfzf u/ f} +, a} +sn]  xfl;n ug{ 
vf] h] sf]  nIo k|fKt x'g] 5 . 

xfn ;du| a} +lsª If] qdf shf{ c;'nLsf nflu ;d: ofx? 
;[hgfx? eO/ x] sf 5g\ . c;'nL sfo{sf nflu vl6g]  
sd{rf/ Ln]  c;'/ lIft dx;'; ul/ / x] sf 5g\ . o; ;Gbe{df 
sd{rf/ Lx?sf]  ;'/ Iff /  a} +ssf]  shf{ c;'nLnfO{ k|efjsf/ L 
agfpg s;/ L ;lsPnf < 

clxn] sf]  ;Gbe{df a} +s tyf ljQLo ;+: yfx?df 
shf{ c;'nL k|d'v r'gf} tLsf]  ?kdf cfO/ x] sf]  5 . 
lbgfg'lbg sfnf] ;"rLdf kg] { pBf] uL÷Joj;foLx?sf]  ;+Vof 
ylkO/ x] sf]  5 . Psftkm{ b] zsf]  ;du| cfly{s cj: yf, 
Jofj;flos ultljlwdf eO/ x] sf]  sdL, pTkflbt j: t'sf]  
dfu a9\g g;sL pBf] u÷Joj;fosf]  gub k|jfxdf 
b] lvPsf]  bafa, sltko : yfgdf k|fs[lts k|sf] k cflb 
sf/ 0fn]  sltko u|fxsx?n]  shf{sf]  ;fFjf Jofh ltg{ 
g;s] sf]  cj: yf 5 eg]  csf] {tkm{ sltko u|fxsx?n]  
cfgf]  Ifdtf eP/  klg lgotjz ;fFjf Jofh glt/ ] sf]  
cj: yf 5 . ljleGg gfdsf ;+3if{ ;ldltsf]  pS;fx6df 
;d] t shf{sf]  ;fFjf Jofh gltg] {sf]  ;+Vof a9\b}  hfFbf 
;du| a} +s tyf ljQLo ;+: yfx?sf]  lgliqmo shf{sf]  
c+z lg/ Gt/  a9\bf]  5 . shf{ lnPkl5 Jofh;lxt 
;fFjf lkmtf{ ug'{k5{ eGg]  Go"gtd sfg"gL k|fjwfg tyf 
;fdflhs P+j g} lts dfGotf ljkl/ t h;/ L shf{ gltg{ 
nflu lj/ f] w, x'n x'Hht, tf] 8kmf] 8 nufot cfGbf] ng 
ug] { h'g u} / sfg"gL u} / ;fdflhs tyf cg} lts k|j[lQ 
b] lvPsf]  5, of]  a} +lsË If] qsf nflu dfq geP/  ;du| 
cy{tGqsf nflu k|To'Tkfbs tyf r'gf} tLsf ?kdf v8f 
ePsf]  5 .

xfn sltko : yfgdf sfg'gadf] lhd shf{ c;'nLsf 
nflu shf{ u|fxsx?nfO{ tfs] tf kq a'emfpg hfFbf 
;fj{hlgs ;"rgf k|sfzg ubf{, sfnf] ;"rLdf / fVg] , 
lwtf]  lnnfdLsf ;"rgf lgsfNg]  /  ;f]  cg';f/ sf 

kqklqsfx? u|fxsx?sf]  3/  7] ufgfdf a'emfpg hfFbf 
Pj+ sfof{nox?df lwtf]  lnnfdLsf 8fFs a9fa9 ubf{ 
;d] t sd{rf/ LnfO{ wDSofpg]  tyf tfnfaGbL ug] { 
h: tf sfo{ eO/ x] sf 5g\ . o: tf lqmofsnfkaf6 
sd{rf/ Lx?sf]  dgl: yltdf kg{hfg]  c;/ k|lt a} +s 
Joj: yfkg cToGt ;+j] bgzLn tyf uDeL/  5 . 
o; ;Gbe{df sd{rf/ Lx?nfO{ 8/ , qf; /  eo/ lxt 
jftfj/ 0fdf pRRf dgf] an;lxt u|fxs ;] jfdf ;dlk{t 
x'g]  cj: yf ;[hgf ug{ /  pgLx?sf]  ;'/ Iffsf]  Uof/ ] G6L 
ug{ a} +s Joj: yfkgn]  ;Dk"0f{ ;/ sf/ L÷u} / ;/ sf/ L 
lgsfo, / fHo ;+oGqdf ;'/ Iffsf nlfu clwsf/  k|fKt 
lgsfox?, gful/ s ;dfh, ldl8of nufot ;Dk"0f{ 
Stakeholder x?;Fu lg/ Gt/  ;Dks{ /  ;dGjo u/ L 
k"0f{ ;r] tgf, ;+j] bgzLntf tyf lhDd] jf/ Lsf ;fy sfo{ 
ul/ / x] sf]  5 . o: tf vfnsf cjfl~5t ultljlwn]  a} +s 
tyf ljQLo ;+: yfnfO{ dfq x} g, ;du| cy{tGqnfO{ 

gsf/ fTds c;/  kfg{ ;Sg]  /  shf{ lnPkl5 ltg'{k5{ 
eGg]  Go"gtd ;fdflhs tyf g} lts d"No dfGotfdf 
;d] t vnn k'¥ofpg]  x'gfn]  o;tkm{ g] kfn ;/ sf/ , 
g] kfn / fi6« a} +s, g] kfn a} +s;{ Pzf] lzo;g, pBf] u 
jfl0fHo ;+3, gful/ s ;dfh, ldl8of nufot ;Dk"0f{ 
;/ f] sf/ jfnfx?n]  o: tf 36gfx?nfO{ uDeL/ tfk"j{s 
lnO{ ;dod}  oyf] lrt Wofg lbO{ ;d: ofsf]  ;fdfwfgsf 
nflu cfjZos kxn ug'{ h?/ L b] lvPsf]  5 . 

a} +sn]  xfn shf{nfO{ s] Gb|Ls[t ?kdf : jLs[t ug] { Joj: yf 
nfu' u/ ] sf]  5 . o; ;Gbe{df s] Gb|Ls[t shf{ : jLs[t ug] { 
Joj: yfn]  kfg{;Sg]  ;sf/ fTds tyf gsf/ fTds k|efjsf 
af/ ] df s] xL atfOlbg'x'G5 ls < 

s[lif ljsf; a} +sn]  shf{sf]  u'0f: t/ df ;'wf/  ug'{kg] {, 
hf] lvdsf]  Go"gLs/ 0f ub} { hfg'kg] {, cfDbfgL a9fpFb}  /  
r'xfj6 /  vr{ lgoGq0f ub} { gfkmfdf j[l4 ug'{kg] {, 
;+: yfut gLlt tyf lgodx?sf]  k"0f{?kdf cg'kfngf 

s[lif�shf{sf�nflu�g]�kfn�/�fi6«�a+}�saf6� 
cnUu}��PsLs[t�lgb{]�zgdfkm{t�;Daf]�wg�x'g�

;s]�df�u|fdL0f�s[lif�shf{nfO{�yk�;xh�x'g]��
ck]�Iff�ug{�;lsG5�.
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ub} { Jofj;flos÷/ 0fgLlts nIo xfl;n ug'{kg] { ;Gbe{df 
shf{ : jLs[lt tyf lgoGq0f, shf{ ;Ldf sfof{Gjog, 
shf{ c;'nL, shf{ hf] lvd Go"gLs/ 0f cg'udg tyf 
;'kl/ j] If0f h: tf sfo{x? s] Gb|Ls[t ul/ Psf]  5 . 
o; Joj: yfaf6 ljz] if u/ L shf{ j[l4 tyf shf{;Fu 
;DalGwt cfDbfgL j[l4sf]  nIo lnPsf zfvf÷k|b] z 
sfof{nodf sfo{/ t shf{ u|fxs;Fu l;wf ;Dks{df 
/ xg]  shf{ ljZn] if0f tyf l;kmfl/ ; ug] { sd{rf/ Lx? 
/  shf{ hf] lvdsf]  ljZn] if0f u/ L hf] lvd÷cfDbfgLsf]  
ljZn] if0fsf]  cfwf/ df shf{ : jLs[lt tyf lgoGq0f ug] { 
/  shf{sf]  u'0f: t/  clej[l4 ug] { nIo /  lhDd] jf/ L 
kfPsf sd{rf/ Lx?sf]  e"ldsfsf]  åGå (Role Conflict) 
nfO{ Go"gLs/ 0f u/ L shf{ Joj: yfkg tyf k|zf;gdf 
;'zf;g cfpg]  /  shf{sf]  u'0f: t/ df klg ;'wf/  

x'g]  ck] Iff ul/ Psf]  5 . To;} u/ L shf{ ahf/ Ls/ 0f, 
u|fxs klxrfg, shf{ u|fxs tyf k|: tfjsf]  k|f/ lDes 
ljZn] if0f, shf{ u|fxs ;DaGw Joj: yfkg tyf cg'udg, 
shf{÷cfDbfgL nIo k|flKtsf]  nflu shf{ lj: tf/  h: tf 
zfvf /  k|b] z sfof{nol: yt sd{rf/ Lx?n]  lgjf{x 
ug'{kg] { lhDd] jf/ L÷e"ldsf /  shf{ hf] lvd ljZn] if0f, 
hf] lvd jfktsf]  cfDbfgL ljZn] if0f, shf{ u'0f: t/ sf]  
hfFr, lgodgsf/ L lgsfon]  hf/ L u/ ] sf lgod, 
sfg'g tyf ;+: yfut ;'zf;g ;DaGwL cg'kfngfsf]  
;'lgZrttfsf]  ljZn] if0f, hf] lvd cg'dfg tyf jxg 
u/ L ug'{kg] { shf{ lg0f{o, shf{ lgoGq0f h: tf shf{ 
: jLs[lt tyf lgoGq0fdf a: g]  sd{rf/ Lx?n]  lgefpg'kg] { 
lhDd] jf/ L lgtfGt km/ s k|s[ltsf x'G5g\ . t;y{ 
pk/ f] Qm adf] lhd km/ s k|s[ltsf]  sfo{ Ifdtf÷bIftf tyf 
lg0f{o Ifdtf ePsf sd{rf/ Lx?nfO{ ;f] xL cg';f/ sf]  
tflnd /  lhDd] jf/ L lbFbf : jfefljs ?kn]  shf{ u|fxs 

;] jfdf bIftf tyf r': ttf cfpg]  /  ;fy;fy}  shf{sf]  
u'0f: t/ df klg ;'wf/  cfpF5 . sd{rf/ L Joj: yfkgsf]  
b[li6sf] 0fn]  klg a} +ssf]  @&! j6}  zfvf tyf !) j6f 
k|b] z sfof{nox?df shf{ : jLs[lt tyf lgoGq0fsf]  
lhDd] jf/ L lng ;Sg]  sd{rf/ Lx? / fVg'sf]  ;§f 
s] Gb|Ls[t ?kdf / fVbf cfwfeGbf sd t/  ;Ifd /  
bIf hgzlQmn]  sfd ug{ ;S5, h'g tflnd, b/ aGbL 
Joj: yfkg tyf hgzlQm vr{sf]  lx;fan]  klg pko'Qm 
b] lvG5 .

s'g}  klg kl/ jt{g jf ;'wf/ sf]  sfo{qmd nfu' ubf{ 
gofF tyf k'/ fgf]  k4ltaLr s] xL åGå cfpg' : jfefljs 
xf]  /  To;n]  s] xL ;do sfdsf]  ultdf s] xL c;/  
kg{ ;S5 t/  ;fjwfgLk"j{s pknAw k|ljlwsf]  k|of] u 
tyf hgzlQmsf]  oy] i6 Joj: yfkg tyf tflndaf6 
kl/ jlt{t tyf ;'wf/  sfo{qmdnfO{ Joj: yfkg ub} { 
shf{sf]  u'0f: t/ df ;'wf/ , ljj] sk"0f{ tyf g} ltsk"0f{ 
shf{ ;+: sf/ sf]  ljsf;, shf{sf]  cfsf/  tyf To;;Fu 
;DalGwt cfDbfgL j[l4sf ;fy}  l56f] 5l/ tf]  shf{ 
;] jf;lxt shf{u|fxLnfO{ ;Gt'li6 lbg ;lsG5 eGg]  
s'/ fdf d ljZj: t 5' . 

cGTodf a} +ssf]  %* cf} + jflif{sf] T;jsf cj;/ df a} +ssf 
;d: t ;/ f] sf/ jfnfx?nfO{ s]  ;Gb] z lbg rfxg''x''G5 <

o; a} +snfO{ ljZjf; u/ L cgj/ t ?kdf ;] jf ug] { 
df} sf lbg''ePsf] df ;Dk"0f{ u|fxs ju{, g] kfn ;/ sf/ , 
;~rfns ;ldlt, lgodgsf/ L lgsfox?, a} +ssf 
;Dk"0f{ ;] o/ wgLx?, a} +sdf sfo{/ t sd{rf/ Lx?, a} +ssf 
k""j{ sd{rf/ Lx? nufot ;Dk""0f{ ;/ f] sf/ jfnfx?df 
cfef/ ;lxt xflb{s wGojfb tyf z'esfdgf JoQm ug{ 
rfxG5'' . ;fy}  cfufdL lbgx?df a} +sn]  ;do;fk] If 
cTofw'lgs k|ljlwsf]  k|of] u u/ L u|fxsx?nfO{ pTs[i6 
a} +lsË ;] jf k|bfg ug{ bQlrQ / xFb}  a} +ssf]  k|ltkmndf 
;d] t ;d'lrt j[l4 u/ L ;/ f] sf/ jfnfx?nfO{ k|lt: kwL{ 
tyf lgoldt k|ltkmn k|bfg ug] { a} +ssf]  ?kdf : yflkt 
ug] { u/ L sfo{ ug] { k|lta4tf ;d] t JoQm ug{ rfxG5'' . 
cGtdf, b] zsf && j6}  lhNnfdf ;Dk""0f{ a} +lsË ;] jf 
k|bfg ub} { cfPsf]  o; a} +s;Fu a+} lsË ;DaGw hf] 8L 
;] jf ug] { df} sf k|bfg ug'{x'g ;DalGwt ;a} df xflb{s 
clkn ub{5'' . wGojfb .

æa}�+s�/�x]��sd{rf/�L�/�xG5g\,�sd{rf/�L�/�x]��
dfq�o'lgog�/�xG5g\Æ�eGg]��dfGotfnfO{�

cfTd;ft\�ub}�{�a}�+ssf]��Joj;fo�j[l4�nufot�
shf{�c;'nL�sfo{df�;d]�t�o'lgogx¿n]��;w}�+�

;xof]�u�k'¥ofO/�x]�sf�5g\�.



11

cf}+ jflif{sf]T;j :dfl/sf%*

hubLZj/  kGyL

cfly{s j[l4df a} +s tyf  
ljQLo ;+: yfx¿af6 k|jfx x'g]  

shf{sf]  e"ldsf

!= kl/ ro
s'g}  klg b] zsf]  a[xt\ cfly{s gLltsf w] / }  

p2] Zox? x'G5g\ . tLdWo]  cfly{s j[l4 Ps k|d'v 
p2] Zo xf]  . o;nfO{ hgtfsf]  hLjg: t/  psf: g]  /  
cfly{s ljsf;sf]  ult a9fpg]  dxÎjk"0f{ dfWodsf 
?kdf lnOG5 . ;f] x|f} + cfjlws of] hgfdf klg dfgjLo 
hLjg /  / fli6«o cy{{tGqdf ;d[l4 xfl;n ug'{ Ps 
k|d'v p2] Zo / flvPsf]  5 . cy{tGqsf]  ;+/ rgfTds 
kl/ jt{g u/ L of] hgf cjlwdf cf} ;t &=! k|ltztsf]  
nlIft cfly{s j[l4b/  cfwf/ e"t d"Nodf x'g]  cg'dfg 
ul/ Psf]  5 . o;sf]  ;fy}  cfly{s j[l4b/  cfwf/ e"t 
d"Nodf cf=j= @)*%÷*^ df &=# k|ltztn]  j[l4 ug] { nIo 
to ;d] t ul/ Psf]  5 . o; of] hgf cjlwdf / sd 
?= !!! va{ *$ ca{ nufgL x'g]  cg'dfg ul/ Psf]  5, 
h;dWo]  ^# va{ &@ ca{sf]  nufgL lghL If] qaf6 x'g]  
cg'dfg ul/ Psf]  5 . h;sf]  kmn: j?k o; of] hgf 
cjlwsf]  cGTodf s'n ufx{: Yo pTkfbg k|rlnt d"Nodf 
/ sd ?= !)# va{ & ca{ x'g]  cg'dfg ul/ Psf]  5 . 

cfjlws of] hgfnfO{ dWogh/  ub} { k|To] s jif{ ah] 6 
jQmJodfkm{t jflif{s cfoJoosf]  ljj/ 0f ;fj{hlgs ug] { 
ul/ G5 . k|To] s ah] 6 jQmJodf Pp6f dxÎjk"0f{ p2] Zo 
cfly{s j[l4 ug] { / lxcfPsf]  5 . cf=j= @)*!÷*@ sf]  
ah] 6 jQmJodf klg lghL If] qsf]  dgf] an a9fpFb}  nufgL 
j[l4 ug'{ /  cfly{s lqmofsnfkdf tLj|tf Nofpg' k|d'v 
p2] Zosf]  ?kdf pNn] v ul/ Psf]  5 . cfly{s ;'wf/  /  
lghL If] qsf]  k|j4{gnfO{ k|fyldstfsf ?kdf pNn] v 
ul/ Psf]  5 . To;} u/ L lghL If] qsf]  ;xsfo{df s[lif 
If] qsf]  ?kfGt/ 0f, pmhf{ If] qsf]  ljsf;, ;"rgf k|ljlw 
ljsf;, ko{6g k|j4{g Pj+ pBdzLntf /  cf} Bf] lus 
ljsf; ug] { pNn] v ul/ Psf]  5 . To;} u/ L ^ k|ltztsf]  
cfly{s j[l4b/  xfl;n ug] { nIo ;d] t / fv] sf]  5 . 

;du|df lghL If] qnfO{ cfly{s j[l4÷ljsf;sf]  

dxÎjk"0f{ c+usf ?kdf / flvPsf]  5 . lghL If] qsf]  
k'FhLsf]  k|d'v ;|f] t g}  a} +s tyf ljQLo ;+: yfaf6 k|jfx 
x'g]  shf{ xf]  . a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&# 
cg';f/  æshf{Æ eGgfn]  a} +s jf ljQLo ;+: yfn]  JolQm, 
kmd{, sDkgL, ;+: yf jf cGo Jofj;flos k|lti7fgnfO{ 
lglZrt cjlwleq ;fFjf, Aofh jf cGo b: t'/  a'emfpg]  
u/ L k|jfx ul/ Psf]  / sd, k|ToIf jf ck|ToIf k|Tofe"lt, 
shf{sf]  Aofh jf cGo b: t'/ , shf{sf]  k'g;{+/ rgf /  
gjLs/ 0f, shf{ r'Qmfsf]  nflu hf/ L ul/ Psf]  hdfgL 
tyf cGo jrga4tf ;Demg' k5{ /  ;f]  zAbn]  / fi6« 
a} +sn]  ;fj{hlgs ;"rgf k|sfzg u/ L tf] lslbPsf]  s'g}  
klg lsl;dsf]  C0f ;d] tnfO{ hgfpF5 . C0f eg] sf]  
jfl0fHo a} +sx?n]  JolQm, Jofj;flos lgud÷cf} Bf] lus 
PsfOx? /  b] zsf]  ;/ sf/ nfO{ pkef] u /  nufgL 
p2] Zosf nflu Aofh;lxt r'Qmf ug] { ck] Iffdf k|bfg ug] { 
/ sd xf]  . -Timsina and Pradhan,October 2016 )

g] kfndf klg cfly{s j[l4nfO{ k|d'v cfly{s 
p2] Zosf ?kdf lnOG5 . cfly{s j[l4sf]  a} +s tyf 
ljQLo ;+: yfx?n]  ug] { shf{ k|jfxsf]  e"ldsf cxd 
dflgG5 . a} +s tyf ljQLo ;+: yfx?af6 shf{ k|jfxdfkm{t 
cfly{s j[l4sf nflu g] kfn / fi6« a} +ssf]  klg lgs}  
dxÎjk"0f{ e"ldsf x'G5 . g] kfn / fi6« a} +sn]  df} lb|s 
gLltdfkm{t cfly{s j[l4df 7"nf]  6] jf k'¥ofPsf]  x'G5 . 
d'b|f: kmLltnfO{ lglZrt k|ltztdf sfod / fVg] , lghL 
If] qtkm{ hfg]  shf{ j[l4 b/  tf] Sg] , k|fyldstf k|fKt If] q 
h: t}  s[lif, pmhf{, ko{6g cflbdf shf{ k|jfxsf]  k|ltzt 
tf] Sg] , pTkfbgzLn If] qdf shf{ k|jfxdf hf] 8 lbg] , 
shf{ lgIf] ksf]  cg'kft tf] Sg] , Aofhb/ nfO{ afl~5t 
;Ldfleq / fVg Aofhb/  sl/ 8f] /  nfu' ug] { cflbsf]  
Joj: yf u/ ] sf]  5 . df} lb|s pks/ 0fx? h: t}  M clgjfo{ 
gub cg'kft, j} wflgs t/ ntf cg'kft, a} +s b/  jf 
v'nf ahf/  ;~rfng cflbdfkm{t a} +s tyf ljQLo 
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;+: yfx?nfO{ nufgL of] Uo ;fwgsf]  Joj: yfkg ub{5 . 
To;} u/ L ljleGg lgofds lgb] {zgx?dfkm{t a} +s tyf 
ljQLo ;+: yfx?nfO{ C0fof] Uo sf] if÷/ sd ;fy}  shf{ 
k|jfxdf k|efj kfg] { ub{5 . g] kfnh: tf]  ljsf;f] Gd'v 
d'n'sdf df} lb|s gLlt a} +s tyf ljQLo ;+: yfaf6 x'g]  
shf{ k|jfx lgs}  dxÎjk"0f{ /  k|efjsf/ L dflgG5 .

@= cfly{s j[l4 /  shf{ k|jfxsf]  l: ylt
cfw'lgs cy{tGqsf]  ljsf;sf nflu shf{sf]  e"ldsf 

7"nf]  x'G5 . Jofj;flos If] qnfO{ ljleGg p2] Zox?df 
shf{ cfjZos x'G5 h;n]  cfly{s ultljlwx?nfO{ 
a9fpF5 . pTkfbgzLn If] qx?df shf{ k|bfg ubf{ lghL 
If] qsf]  shf{nfO{ cfly{s j[l4sf]  nflu k|] / s zlQmsf]  
?kdf lnOG5 . ljleGg cWoogx?n]  cfly{s j[l4 /  
lghL If] qsf]  shf{ j[l4aLr cToGt ;sf/ fTds ;DaGw 
x'g]  ljifonfO{ k'li6 u/ ] sf]  kfOG5 . cfly{s j[l4sf]  
;"rssf]  ?kdf s'n ufx{: Yo pTkfbgnfO{ lng]  ul/ G5 
/  oxfF a} +s tyf ljQLo ;+: yfx?af6 -n3' ljQ ;d] t_ 
k|jfx ePsf]  shf{n]  s'n ufx{: Yo pTkfbgdf s: tf]  
c;/  kf/ ] sf]  5 cyf{t\ cfly{s j[l4df kf/ ] sf]  c;/ nfO{ 
tYof+ssf]  cfwf/ df ljZn] if0f ug{ vf] lhPsf]  5 . 

rf6{�!�M�
s'n�shf{�tyf�s'n�ufx{:�Yo�pTkfbg� 

-k|rlnt�d"Nodf_�sf]��k|j[lQ

      
;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? n3' ljQx? 
;lxtsf]  s'n shf{ -nufgLdf / lx/ x] sf] _ /  s'n ufx{: Yo 
pTkfbg -k|rlnt d"Nodf_ aLrsf]  l: yltnfO{ b] vfOPsf]  
5 . cfly{s jif{ @)&%÷&^ df s'n shf{ k|jfx / sd  
?= #! va{ $& ca{ ePsf]  lyof]  eg]  s'n ufx{: Yo 

pTkfbg -k|rlnt d"Nodf_ / sd ?= #* va{ %( ca{ 
ePsf]  b] lvG5 . cfly{s jif{ @)&&÷&* s'n ufx{: Yo 
pTkfbg -k|rlnt d"Nodf_ / sdeGbf s'n shf{ k|jfx 
/ sd ?= ! va{ *% ca{ a9L ePsf]  b] lvG5 . o;/ L 
ljut ^ jif{sf]  s'n shf{ k|jfx /  s'n ufx{: Yo 
pTkfbgsf]  k|j[ltnfO{ x] bf{ s'n shf{ k|jfxsf]  / sd 
a9] ;Fu}  s'n ufx{: Yo pTkfbgsf]  / sd ;d] t a9] sf]  
b] lvG5 /  o;/ L a9\g]  cg'kft nueu !M! / x] sf]  
b] lvG5 .

rf6{�@�M�
s'n�shf{�tyf�s'n�ufx{:�Yo�pTkfbgsf]�� 

-k|rlnt�d"Nodf_�j[l4b/�

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? n3' 
ljQx?;lxtsf]  cl3Nnf]  cfly{s jif{sf]  t'ngfdf s'n 
shf{ j[l4b/  /  s'n ufx{: Yo pTkfbg -k|rlnt d"Nodf_ 
j[l4b/ aLrsf]  l: yltnfO{ b] vfOPsf]  5 . cfly{s jif{ 
@)&^÷&& df s'n shf{ j[l4b/  !@=! k|ltzt x'Fbf s'n 
ufx{: Yo pTkfbg -k|rlnt d"Nodf_ j[l4b/  )=* k|ltzt 
ePsf]  b] lvG5 . To;} u/ L cfly{s jif{ @)&&÷&* df s'n 
shf{ j[l4b/  @*=^ k|ltzt x'Fbf s'n ufx{: Yo pTkfbg 
-k|rlnt d"No_ sf]  j[l4b/  !!=( k|ltzt ePsf]  b] lvG5 
t/  cfly{s jif{ @)&*÷&( df s'n shf{ j[l4b/  /  s'n 
ufx{: Yo pTkfbg -k|rlnt d"Nodf_ sf]  j[l4b/  nueu 
a/ fa/ L cyf{t\ !$ k|ltzt ePsf]  b] lvG5 . o;/ L g}  
kl5Nnf b'O{ cfly{s jif{x?df eg]  shf{sf]  j[l4b/ eGbf 
s'n ufx{: Yo pTkfbgsf]  j[l4b/  s] xL k|ltzt a9L 
b] lvG5 . o;/ L tYof+sLo cj: yf x] bf{ shf{sf]  j[l4b/  
/  ufx{: Yo pTkfbgsf]  j[l4b/ df ;sf/ fTds ;DaGw eP 
klg w} / ]  k|efjsf/ L e"ldsf : yflkt ePsf]  b] lvFb} g .
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#= If] qut cfly{s j[l4 /  shf{ lj: tf/ sf]  k|j[lQ
If] qut shf{ k|jfx j[l4n]  ;f]  If] qsf]  ufx{: Yo 

pTkfbgdf s: tf]  c;/  kf/ ] sf]  5 eGg]  ljifodf 
ljZn] if0f ug{ dxÎjk"0f{ e"ldsf v] Nb5 . o;n]  shf{sf]  
j[l4b/ sf]  t'ngf Tof]  If] qsf]  cfly{s ultljlw cyf{t\ 
ufx{: Yo pTkfbgsf]  j[l4b/ df s: tf]  of] ubfg k'¥ofPsf]  
5, Tof]  If] qnfO{ k|fyldstf lbP/  shf{ lj: tf/  ug'{k5{ 
ls kb} {g cflb ljifodf lg0f{o lng ;xof] u k'¥ofpF5 . 
To;} u/ L o;n]  cfly{s ultljlwdf ljleGg If] q;Fu 
t'ngfTds ljZn] if0f ug{ ;d] t d2t ub{5 .

#=! s[lif, jg tyf dT: okfng If] qsf]  ufx{: Yo pTkfbg 
-k|rlnt d"Nodf_ tyf shf{sf]  l: yltM

s[lif, jg tyf dT: okfng If] qsf]  ljut ^ jif{sf]  
l: yltnfO{ x] g] { xf]  eg]  s'n ufx{: Yo pTkfbgdf cf} ;t 
@!=% k|ltztsf]  of] ubfg / x] sf]  b] lvG5 . k|To] s cfly{s 
jif{df @! Jff @@ k|ltztsf]  of] ubfg / x] sf]  b] lvG5 . 
tYof+snfO{ x] bf{ of]  If] qsf]  s'n ufx{: Yo pTkfbgdf 
l: y/  of] ubfg / x] sf]  b] lvG5 . 

rf6{�#�M�
s[lif,�jg�tyf�dT:�okfng�If]�qsf]�� 

ufx{:�Yo�pTkfbg�tyf�shf{sf]��l:�ylt

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{ # df a} +s tyf ljQLo ;+: yfx? 
n3' ljQafx] s s[lif, jg tyf dT: okfng If] qdf ljut 
^ cfly{s jif{x?df nufgLdf / lx/ x] sf]  shf{ / sd /  
ufx{: Yo pTkfbg -k|rlnt d"Nodf_ aLrsf]  l: yltnfO{ 
b] vfOPsf]  5 . cfly{s jif{ @)&%÷&^ /  @)&^÷&& 
df ufx{: Yo pTkfbgsf]  cg'kft shf{ k|jfxeGbf a9L 
b] lvPsf]  5 eg]  To;kl5sf cfly{s jif{x?df ;f]  
If] qdf s'n shf{ k|jfx /  s'n ufx{: Yo pTkfbgsf]  

k|j[ltnfO{ x] bf{ nueu !M! cg'kftdf / x] sf]  b] lvG5 . 
n3' ljQx?n]  ;f]  If] qdf k|jfx u/ ] sf]  shf{nfO{ ;d] t 
u0fgf ug] { xf]  eg]  shf{ k|jfxsf]  cg'kftdf ;f]  If] qsf]  
ufx{: Yo pTkfbg Go"g b] lvG5 . o;/ L ;du| tYof+ssf]  
cfwf/ df x] bf{ shf{ k|jfxsf]  t'ngfdf of]  If] qsf]  ufx{: Yo 
pTkfbg sd ePsf]  b] lvg cfpF5 . o;y{ o; If] qdf 
k|jfx ePsf]  shf{sf]  k|efjsf/ L cg'udg u/ L o; 
If] qn]  s'n ufx{: Yo pTkfbgdf of] ubfg ug] { lx: ;f 
a9fpg ;lsG5 .

rf6{�$�M�
s[lif,�jg�tyf�dT:�okfng�If]�qsf]��ufx{:�Yo� 

pTkfbg�tyf�shf{sf]��j[l4b/�

;|f] t M g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? n3' 
ljQafx] s cl3Nnf]  cf=j= sf]  t'ngfdf s[lif, jg tyf 
dT: okfng If] qdf k|jfx ePsf]  shf{ j[l4b/  /  ufx{: Yo 
pTkfbg -k|rlnt d"Nodf_ j[l4b/  aLrsf]  l: yltnfO{ 
b] vfOPsf]  5 . cf=j= @)&^÷&& df cl3Nnf]  cf=j=sf]  
t'ngfdf shf{ j[l4b/  !#Ü x'Fbf ;f]  If] qsf]  ufx{: Yo 
pTkfbg -k|rlnt d"Nodf_ j[l4b/  hDdf $Ü n]  ePsf]  
b] lvG5 . To;} u/ L cf=j= @)&&÷&* df shf{sf]  j[l4b/  
@*Ü n]  x'Fbf ufx{: Yo pTkfbg -k|rlnt d"Nodf_ sf]  
j[l4b/  !!Ü dfq ePsf]  b] lvG5 . o;/ L g}  cf=j= 
@)&*÷&( df ;d] t shf{ j[l4b/ sf]  cg'kftdf sl/ a 
b'O{ ltxfOn]  dfq ufx{: Yo pTkfbg -k|rlnt d"Nodf_ df 
j[l4 ePsf]  b] lvG5 . To;kl5sf jif{x?df j[l4b/ sf]  
cg'kft sl/ a !M! b] lvPsf]  5 . n3' ljQx?n]  ;f]  
If] qdf k|jfx u/ ] sf]  shf{ j[l4sf]  / sdnfO{ ;d] t u0fgf 
ubf{ ufx{: Yo pTkfbgsf]  j[l4b/  shf{ j[l4b/ sf]  
t'ngfdf Go"g b] lvG5 . 

#=@ lgdf{0f If] qsf]  ufx{: Yo pTkfbg -k|rlnt d"Nodf_ 
tyf shf{ k|jfxsf]  l: yltM
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lgdf{0f If] qsf]  klg ljut ^ jif{sf] tYof+snfO{ 
ljZn] if0f ubf{ s'n ufx{: Yo pTkfbgdf l: y/  vfnsf]  
of] ubfg / x] sf]  b] lvG5 . k|To] s cfly{s jif{df o; 
If] qsf]  of] ubfgnfO{ x] bf{ cf=j= @)&%÷&^ ;Dd ^ /  
To;kl5sf cfly{s jif{x?df % k|ltztsf]  of] ubfg 
s'n ufx{: Yo pTkfbgdf / x] sf]  b] lvG5 . 

rf6{�%�M�
lgdf{0f�If]�qsf]��ufx{:�Yo�pTkfbg�-k|rlnt�d"Nodf_�

tyf�shf{sf]��l:�ylt

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

rf6{ % df a} +s tyf ljQLo ;+: yfx? -s, v /  
u_ n]  lgdf{0f If] qdf ljut ^ cfly{s jif{df nufgLdf 
/ lx/ x] sf]  shf{ / sd /  ufx{: Yo pTkfbg -k|rlnt 
d"Nodf_ aLrsf]  l: yltnfO{ b] vfOPsf]  5 . cf=j= 
@)&%÷&^, @)&^÷&& /  @)&&÷&* df ufx{: Yo pTkfbg 
shf{ k|jfx t'ngfdf sd b] lvPsf]  5 eg]  To;kl5sf 
cf=j= df ;f]  If] qdf s'n shf{ k|jfxsf]  t'ngfdf s'n 
ufx{: Yo pTkfbg a9L b] lvPsf]  5 . dflysf]  tYof+sn]  
o; If] qdf shf{ k|jfxsf]  j[lbb/  a9L x'Fbf ufx{: Yo 
pTkfbg sdb/ df /  shf{ k|jfx j[l4b/  sd x'Fbf 
ufx{: Yo pTkfbg a9L b/ df j[l4 ePsf]  b] lvG5 . 

rf6{�^�M�
lgdf{0f�If]�qsf]��ufx{:�Yo�pTkfbg�-k|rlnt�d"Nodf_�

tyf�shf{sf]��j[l4b/�

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? -s, 
v /  u_ cl3Nnf]  cf=j=sf]  t'ngfdf lgdf{0f If] qdf 
k|jfx ePsf]  shf{ j[l4b/  /  ufx{: Yo pTkfbg -k|rlnt 
d"Nodf_ j[l4b/ aLrsf]  l: yltnfO{ b] vfOPsf]  5 . cf=j= 
@)&^÷&& df cl3Nnf]  cf=j= sf]  t'ngfdf shf{ j[l4b/  
!@ k|ltzt x'Fbf ;f]  If] qsf]  ufx{: Yo pTkfbg -k|rlnt 
d"Nodf_ sf]  j[l4b/  ( k|ltztn]  C0ffTds ePsf]  
b] lvG5 . To;} u/ L cf=j= @)&&÷&* df shf{sf]  j[l4b/  
!( k|ltztn]  x'Fbf ufx{: Yo pTkfbg -k|rlnt d"Nodf_ 
sf]  j[l4b/  $Ü dfq ePsf]  b] lvG5 . o;/ L g}  cfly{s 
jif{ @)&*÷&( df shf{ j[l4b/  %$Ü n]  C0ffTds x'Fbf 
ufx{: Yo pTkfbgsf]  j[l4b/  !^Ü n]  ePsf]  b] lvPsf]  
5 . o; If] qdf shf{sf]  j[l4b/  /  ufx{: Yo pTkfbgsf]  
j[l4b/  pN6f]  b/ df ePsf]  b] lvG5 . 

#=# yf] s tyf v'b|f If] qsf]  ufx{: Yo pTkfbg -k|rlnt 
d"Nodf_ tyf shf{ k|jfxsf]  l: yltM

Yff] s tyf v'b|f If] qsf]  klg ljut ̂  jif{sf]  tYof+snfO{ 
ljZn] if0f cf=j= @)&%÷&^ df ufx{: Yo pTkfbgdf !$ 
k|ltztsf]  of] ubfg / x] sf] df cf=j= @)*)÷*! Dff !@ 
k|ltztsf]  dfq of] ubfg / x] sf]  b] lvG5 . o; If] qsf]  
of] ubfg qmdzM 36\bf] b/ df / x] sf]  b] lvG5 .

rf6{�&�M�
yf]�s�tyf�v'b|f�If]�qsf]��ufx{:�Yo�pTkfbg�

-k|rlnt�d"Nodf_�tyf�shf{sf]��l:�ylt

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? -s, v /  
u_ n]  Yff] s tyf v'b|f If] qdf ljut ^ cfly{s jif{x?df 
nufgLdf / lx/ x] sf]  shf{ / sd /  ufx{: Yo pTkfbg 
-k|rlnt d"Nodf_ aLrsf]  l: yltnfO{ b] vfOPsf]  5 . 
o; If] qdf k|To] s cfly{s jif{df shf{ k|jfxsf]  / sd 
j[l4;Fu}  ufx{: Yo pTkfbgsf]  / sd ;d] t j[l4 ePsf]  
b] lvG5 . To;} u/ L shf{ k|jfx /  ufx{: Yo pTkfbgdf 
;sf/ fTds ;DaGw / x] sf]  b] lvG5 . 
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rf6{�*�M�yf]�s�tyf�v'b|f�If]�qsf]��ufx{:�Yo�pTkfbg�-k|rlnt�d"Nodf_�tyf�shf{sf]��j[l4b/�

;|f] tM g] kfn / fi6« a} +s . # cg'dflgt

dflysf]  rf6{df a} +s tyf ljQLo ;+: yfx? -s, v /  u_ cl3Nnf]  cfly{s jif{sf]  t'ngfdf yf] s tyf v'b|f If] qdf 
k|jfx ePsf]  shf{ j[l4b/  /  ufx{: Yo pTkfbg -k|rlnt d"Nodf_ j[l4b/ aLrsf]  l: yltnfO{ b] vfOPsf]  5 . cfly{s 
jif{ @)&^÷&& df cl3Nnf]  cf=j= sf]  t'ngfdf shf{ j[l4b/  %=@ k|ltzt C0ffTds x'Fbf ;f]  If] qsf]  ufx{: Yo pTkfbg 
-k|rlnt d"Nodf_ sf]  j[l4b/  &=& k|ltzt ePsf]  b] lvG5 . To;} u/ L cfly{s jif{ @)&&÷&* df shf{sf]  j[l4b/  !@=^ 
cfly{s jif{ @)&*÷&( /  @)*)÷*! df eg]  shf{ j[l4b/ eGbf ufx{: Yo pTkfbgsf]  j[l4b/  sd ePsf]  b] lvG5 . 

$= shf{ j[l4df shf{sf]  Aofhb/ , k'FhLut vr{ Pj+ d'b|f: kmLlt b/ sf]  e"ldsf

$=! shf{sf]  Aofhb/ M
shf{ j[l4 jf lj: tf/ df ljz] ifu/ L shf{sf]  Aofhb/ n]  pNn] vgLo k|efj kf5{ . Aofhb/  j[l4n]  shf{sf]  dfudf 

sdL NofpF5 . ;fdfGotof gofF Jofkf/  Joj;fo, pBf] uwGbf cflb : yfkgf jf ;'? ug{ lg?T;flxt ub{5 ;fy}  
eO/ x] sf]  Jofkf/  Joj;fo, pBf] uwGbf cflb lj: tf/ nfO{ ;d] t pT;flxt ub} {g . shf{sf]  Aofhb/  /  shf{ dfusf]  
;DaGw ljkl/ t x'g]  ub{5 .

rf6{�(�M�shf{�j[l4b/��/��a}�+s�tyf�ljQLo�;+:�yfx¿�-s,�v�/��u_�sf]��shf{sf]��efl/�t�cf}�;t�Aofhb/�

;|f] t M g] kfn / fi6« a} +s
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Rff6{ ( df pNn] v ul/ Psf]  tYof+snfO{ x] bf{ &( 
c;f/ b] lv &( kf} if;Dd a} +s tyf ljQLo ;+: yfx?sf]  
efl/ t cf} ;t Aofhb/  klg a9] sf]  /  shf{sf]  j[l4b/  klg 
a9] sf]  cj: yf b] lvG5 . To;kZrft shf{sf]  j[l4b/  
/  efl/ t cf} ;t Aofhb/  b'j}  36] sf]  cj: yf b] lvG5 . 
@)*) c;f] hdf shf{sf]  j[l4b/  )=# k|ltztaf6 a9] /  
@=% k|ltzt k'u] sf]  b] lvG5 . km] l/  shf{sf]  j[l4b/  /  
efl/ t cf} ;t Aofhb/  b'j}  36] sf]  cj: yf b] lvG5 . 
@)*! c;f] hdf dfq cfP/  shf{sf]  j[l4b/  )=* 
k|ltztaf6 a9] /  @=$ k|ltzt k'u] sf]  b] lvG5 . ;du|df 
a} +s tyf ljQLo ;+: yfx?sf]  shf{sf]  efl/ t cf} ;t 
Aofhb/  pNn] vgLo dfqfdf 36\bf ;d] t shf{sf]  
j[l4b/  pNn] vgLo ePsf]  b] lvFb} g . Aofhb/ sf]  
sf/ 0fn]  eGbf klg cy{tGqsf]  cGo sf/ ssf]  c;/ sf]  
kl/ 0ffd: j?k shf{ k|jfxsf]  j[l4b/  ck] lIft ePsf]  
b] lvFb} g . clxn] sf]  cj: yfdf df} lb|s pks/ 0fx?n]  
yk shf{ k|jfxnfO{ pT;flxt u/ ]  tfklg shf{ ga9] sf]  
l: yltdf ;/ sf/ n]  ljQ gLlt ljz] iftM k'FhLut vr{ 
j[l4 Pj+ vr{ ug] { tl/ sfdf kl/ j{tg ug] { ;fy}  lglZrt 
If] qx?M ko{6g, pmhf{, k"jf{wf/  ljsf;df Psfu|tf 
a9fpg]  /  ;f] sf nflu / fHo ;+/ rgfsf]  k'g/ ;+/ rgf 
ug'{k/ ]  klg ;f] ]  ;d] tnfO{ ;Daf] wg ug'{kg] { cfjZostf 
b] lvG5 .

$=@ k'FhLut vr{M 
cfly{s jif{ @)&^÷)&& df sf] le8–!( sf]  

dxfdf/  Ln]   ulx/  f]   c;/   u/  ]  sf]   cy{tGqnfO{ k'g?Tyfg 
ug{ To;kZrftsf]  ah] 6 jQmJo Pj+ df} lb|s gLltdfkm{t 
k'g?Tyfg sfo{qmdx? sfof{Gjogdf NofOof]  . 
To;kZrft\ cfly{s j[l4df s] xL ;'wf/  b] lvP tfklg 
cfly{s k'g?Tyfgsf]  ultdf ;': ttf ;fy}  cGo cfGtl/ s 
Pj+ afXo sf/ 0fn]  cy{tGq k"0f{ ?kdf k'g?Tyfg geO{ 
nodf kmls{g g;s] sf]  cj: yfdf ahf/ df cfTdljZjf; 
cfh{g ug{ tyf cy{tGqnfO{ ultzLn agfpg 
;dfwfgsf]  d'Vo pkfo eg] sf]  ;/ sf/ n]  ug] { k'FhLut 
vr{sf]  g}  xf]  . tnsf]  rf6{df ljut % jif{sf]  k'FhLut 
vr{sf]  l: yltnfO{ b] vfOPsf]  5 .

ljut % jif{sf]  cg'dflgt /  oyfy{ k'FhLut vr{sf]  
l: yltnfO{ x] bf{ cf} ;tdf cg'dfgsf]  ^# k|ltzteGbf 
a9L vr{ ePsf]  b] lvFb} g /  / sddf @ va{ $@ ca{eGbf 
a9L ePsf]  klg b] lvFb} g . k"jf{wf/  ljsf; ;fy}  cfly{s 
j[l4sf]  nflu k'FhLut vr{sf]  c;Ld dxÎj 5 t/  klg 
s'n ah] 6sf]  !^ k|ltztsf]  xf/ fxf/ Ldf dfq vr{ ePsf]  
b] lvG5 . cfly{s jif{ @)*)÷*! df # va{ %@ ca{ k'FhLut 
vr{sf]  cg'dfg ul/ Psf]  lyof]  t/  ut kmfu'g;Dddf hDdf 
*! ca{ vr{ ePsf]  lyof]  . cg'dfgsf]  sl/ a @# k|ltzt 
dfq kmfu'g;Dd vr{ ePsf]  b] lvG5 . 

rf6{�!)�M�cg'dflgt�/��oyfy{�k'FhLut�vr{sf]��l:�yltM

;|f] tM ah] 6 jQmJo Pj+ cfly{s ;j] {If0f
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k'FhLut vr{sf]  7"nf]  lx: ;f c;f/  dlxgfdf x'g]  
ub{5 . oyfy{df cfly{s ultljlw dGb÷Go"g ePsf]  jf 
cy{tGqdf ;d: of ePsf]  a] nfdf lghL If] q pT;flxt 
eP/  nufgL ub} {+g, ;/ sf/ n]  g}  vr{ u/ ] /  cy{tGqnfO{ 
rnfodfg u/ ] kl5 dfq lghL If] qsf]  cfTdljZjf; 
a9\5 /  nufgL a9fpF5g\ . t;y{, clxn] sf]  cj: yf 
ljif] ztM k'FhLut vr{sf]  j[l4 Pj+ cfly{s ultljlwnfO{ 
6] jf k'¥ofpg]  cGo vr{ u/ ] /  cy{tGqnfO{ k"0f{ ?kdf 
k'g?Tyfg ug'{kg] { ;/ sf/ sf]  klxnf]  bfloTj xf]  .

$=# d'b|f: kmLltM
a} +s tyf ljQLo ;+: yfx?dfkm{t lghL If] qdf k|jfx 

x'g]  shf{sf]  csf] { lg0ff{os d'b|f: kmLlt xf]  . jf: tljs 

lghL If] qdf k|jfx x'g]  shf{df d'b|f: kmLltsf]  k|efjsf]  
af/ ] df ljleGg cWoogx?dWo]  s] lxn]  gsf/ fTds k|efj 
kf5{ eGg]  ts{ u5{g\ eg]  s] xLn]  ;sf/ fTds k|efjsf]  
kIfdf jsfnt u5{g\ . ;fdfGotof d'b|f: kmLlt Pp6f 
lglZrt b/ eGbf a9L x'Fbf lghL If] qdf k|jfx x'g]  shf{ 
sd x'g]  /  o;sf]  kmn: j?k cfly{s j[l4df gsf/ fTds 
k|efj kfg] { ub{5 . !(^) b] lv !(() ;Dd nueu !)) 
b] zx?sf]  cWoog u/ ] / , Barrow -!((%_ n]  d'b|f: kmLlt 
/  cfly{s j[l4 gsf/ fTds ?kdf ;DalGwt / x] sf]  lgisif{ 
k|sflzt u/ ]  – pRr d'b|f: kmLlt x'Fbf sd cfly{s j[l4 x'g]  
ljifo ;DalGwt / x] sf]  lyof]  . tnsf]  rf6{df d'b|f: kmLlt 
b/  /  shf{ k|jfxsf]  j[l4b/ sf]  l: ylt b] vfOPsf]  5 . 
oL b'O{aLrdf pN6f]  ;DaGw / x] sf]  b] lvG5 .

rf6{�!!�M�d'b|f:�kmLlt�b/��tyf�shf{�j[l4b/�sf]��l:�ylt

;|f] tM g] kfn / fi6« a} +s Pj+ cfly{s ;j] {If0f . # cg'dflgt

%= lgisif{

shf{ j[l4sf]  nflu cfjZos kg] { ;Dk"[0f{ lgwf{/ sx? h: t}  M t/ ntf, d'b|f: kmLlt b/ , lgIf] k ;+sngsf]  
cj: yf, shf{ lgIf] k cg'kft, shf{sf]  Aofhb/  Pj+ cGo df} lb|s pks/ 0fx? ;d] t cToGt ;xh cj: yf x'Fbf 
klg ck] lIft shf{ j[l4 x'g g;s] sf]  /  ahf/ df sl/ a &=%) va{eGbf a9L shf{of] Uo / sd / x] sf]  cj: yf 5 . 
ck] lIft shf{ j[l4 gx'g'df ahf/ df cfTdljZjf; a9\g g;Sg', ;/ sf/ n]  ug] { ljsf; lgdf{0fsf vr{df ;d: of 
x'g' /  cy{tGq k"0f{ ?kn]  k'g?Tyfg x'g g;Sg' g}  d'Vo sf/ sx?sf]  ?kdf lng ;lsG5 . cfly{s ultljlwx? 
rnfodfg gePsf]  cj: yfdf nufgLsf]  nflu lghL If] q cfslif{t gx'g]  x'Fbf ;/ sf/ n]  k'FhLut vr{df j[l4 u/ L 
vr{ ug] { tl/ sfdf ;d] t km/ skg Nofpg'kg] { ;fy}  cGo vr{ ;d] t cy{tGqdf k|efj ug] { vfnsf]  x'g'kg] { clxn] sf]   
cfjZostf xf]  .

dfly k|: t't tYof+sn]  lghL If] qsf]  C0f jf a} +s tyf ljQLo ;+: yfx?af6 k|jfx ePsf]  shf{n]  ;du|df s'n 
ufx{: Yo pTkfbgdf ;sf/ fTds ;DaGw b] vfPsf]  5 . shf{ k|jfx /  s'n ufx{: Yo pTkfbgsf]  cg'kft klg sl/ a 
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sl/ a !M! b] lvPsf]  5 t/  sltko If] qdf shf{ j[l4b/ sf]  /  ufx{: Yo pTkfbgsf]  j[l4b/ sf]  cg'kft km/ s km/ s 
b] lvPsf]  5 . o;/ L x] bf{ shf{ j[l4b/ sf]  cg'kftdf ufx{: Yo pTkfbg cyf{t cfly{s j[l4b/ sf]  cg'kft sd 
b] lvG5 .

2022 BOK Knowledge Partnership Program with Nepal cGtu{t ;g\ !(&% b] lv @)!@ ;Ddsf]  jflif{s 
tYof+ssf]  cfwf/ df ul/ Psf]  cWoogn]  cfly{s j[l4 /  a} +s tyf ljQLo ;+: yfx?af6 k|jfx x'g]  shf{sf]  j[l4aLrsf]  
correlation )=!# b] vfPsf]  5 . cWoogn]  ;sf/ fTds ;DaGw t/  weak relationship b] vfPsf]  5 . lghL If] qsf]  
shf{sf]  j[l4n]  cfly{s j[l4nfO{ ;xof] u ul/ / x] sf]  b] vfP tfklg o;sf]  c;/  eg]  Go"g / x] sf]  k'li6 ePsf]  b] lvG5 . 

To;} u/ L Effects of Bank Lending on Economic Growth in Nepal ;DaGwL Neelam Timsina and Prof. 
Dr. Radhe Shyam Pradhan n]  October 2016 df ;g\ !((% b] lv @)!% ;Ddsf]  shf{;DaGwL tYof+ssf]  cfwf/ df 
u/ ] sf]  cWoogn]  a} +s C0fn]  cfly{s j[l4df ;sf/ fTds k|efj kf/ ] sf]  lgisif{ lgsfn] sf]  lyof]  t/  dfqf lgs}  sd 
lyof]  . Timsina -@)!$_ sf]  cWoog klg of]  lgisif{nfO{ k'li6 u5{ .

a} +s tyf ljQLo ;+: yfx?af6 k|jfx x'g]  shf{n]  s'n ufx{: Yo pTkfbgdf ;sf/ fTds ;DaGwsf]  dfqf a9fpgsf]  
nflu df} lb|s gLltdfkm{t k|fyldstf k|fKt If] q h: t}  s[lif, pmhf{, ko{6g cflbdf shf{ k|jfxsf]  k|ltzt tf] Sg] , 
pTkfbgzLn If] qdf shf{ k|jfxdf hf] 8 lbg] , rfn' k'FhL dfu{bz{g nfu' ug] {, lagf p2] Zosf]  JolQmut shf{sf]  ;Ldf 
tf] Sg]  cflb sfo{x? ePsf]  b] lvG5 . oBlk oltn]  dfq kof{Kttf eg]  b] lvFb} g .

t;y{, cfly{s j[l4sf]  OlGhgsf]  ?kdf lghL If] qdf k|jfx x'g]  shf{nfO{ lnOg]  x'Fbf o;sf]  clwstd 
k|efjsfl/ tfsf]  nflu df} lb|s Pj+ ljQ gLltdfkm{t cfjZos ;Daf] wg ug'{kg] { b] lvG5 ;fy}  lgofds lgsfosf]  
;'k/ Lj] IfsLo IfdtfnfO{ ;d] t a9fpg'kg] { cfjZostf b] lvG5 . To;kZrft\ dfq ;f]  shf{n]  s'n ufx{: Yo pTkfbg 
cyf{t cfly{s j[l4df cToGt ;sf/ fTds k|efj kfg{ ;Sb5 . n

n] vs s[lif ljsf; a} +s ln= sf ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz g] kfn ;/ sf/ , ljut % jif{b] lvsf]  ah] 6 jQmJo

zz / fli6«o of] hgf cfof] u, ;f] x|f} + of] hgf -cfly{s jif{ @)*!–*^÷@)*%–*@_

zz g] kfn ;/ sf/ , ljut % jif{b] lvsf]  cfly{s ;j] {If0f

zz g] kfn ;/ sf/ , / fli6«o tYof+s sfof{no

zz g] kfn / fi6« a} +s, df} lb|s gLlt, dfl;s tYof+s, Current Macro Economic and Financial Situation.

zz Timsina, Neelam and Pradhan, Dr. Radhe Shyam; Effects of Bank Lending on Economic Growth 
in Nepal,October 2016.

zz 2022 BOK Knowledge Partnership Program with Nepal:  Private sector credit growth and its 
impact upon real sector in the Nepalese economy.

zz Nouran Ajabnoor and Zertaj Fatima:  Impact of Bank Lending on Economic Growth – An Empirical 
Study in the Indian Context, 2022.

zz  Jha, Suvita; Relation of the Commercial Banks with Economic Growth in Nepal,November 18.
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cd[tk|;fb kf}  8\ofn

sd{rf/ L pTk|] / 0ff /   
pTkfbsTjdf o;sf]  k|efj

kl/ ro
pTk|] / 0ff /  pTkfbsTjaLr Pscfk;df cGof] Gofl>t 

;DaGw / x] sf]  x'G5 . k|] / 0ffaf6 ;[lht pmhf{n]  
;Dkfbg ePsf sfo{ k"0f{ x'g uO{ ;kmntf k|fKt 
x'Fbf To;n]  pTkfbsTjdf ;sf/ fTds k|efj kfb{5 . 
;fy}  oL b'O{aLrsf]  cGt/ ;DaGwsf]  cGj] if0f ug{]  xf]  
eg]  s;/ L pTk|] / 0ffn]  pTkfbstfnfO{ k|efj kf5{ /  
To;n]  ultzLntfsf]  k|If] k0fnfO{ cfsf/  lbG5 eg] /  x] g{ 
;lsG5 . nIo /  cfsf+Iffx? xfl;n ug{sf vflt/  
rfnssf]  e"ldsfdf ;+fu7lgs ofqf cufl8 a9fpFb}  
ubf{ k|] / 0ffn]  pTk|] / ssf]  ?kdf cfkm"nfO{ k|: t't u/ ] sf]  
x'G5 . 

pTk|] / 0ff
;+u7gsf]  ;Gbe{df pTk|] / 0ff eGgfn]  cfGtl/ s 

/  afXo sf/ sx? h;n]  sd{rf/ Lx?sf]  OR5f /  
pmhf{nfO{ ;+u7gfTds nIox? xfl;nsf nflu ug'{kg{]  
sfo{x?df ?rL hufpFb}  glthf k|flKttkm{ nlIft 
u/ fpg]  cjojnfO{ a'emfpF5 . 

ca|fxd d: nf] åf/ f k|ltkflbt cfjZostfsf]  
kbfg'qmd (Hierarchy of Needs) cg';f/ sf]  Go"gtd 
dfgjLo cfjZostf, ;'/ Iff, ;fdflhs ;f} xfb{tf, dfGotf, 
cj;/  jf k|m] 8l/ s xh{au{sf c;Gt'li6nfO{ sd ug{]  
kfl/ >lds nufotsf : jR5tfsf]  sf/ s jf pTk|] / 0ffnfO{ 
psf: g]  dfGotf jf pknlAw nufotsf pTk|] / 0ffsf 
sf/ s jf xfjf8{sf k|f] km] ;/  8] le8 d] Sn] Nof08sf]  zlQm, 
pknlAw /  cfa4tf ;lDdlnt cfjZostfsf l;4fGtdf 
pNn] lvt pTk|] / 0ffsf cjojx?n]  JolQmsf]  Jojxf/ nfO{ 
k|efj kf5{ . 

To: t}  sfo{ jftfj/ 0f, ;xkf7Lx?sf]  Jojxf/ , 
gLlt, lgodx?, lhDd] jf/ L, JolQmut ljsf;, pknlAw, 
JolQmut k|efj, d"No Pj+ dfGotfx? /  nIox?sf]  

;+of] hgaf6 ag] sf]  k|] / 0ffn]  pTkfsbtfdf clej[l4tkm{ 
dfu{k|z: t ub{5 . pTk|] l/ t sfo{annfO{ dnhn ub{}  
To;af6 kmQ]  ul/ Psf]  sfdaf6 k|fKt x'g]  ;Gt'li6, 
glthfsf]  phfu/  /  lg/ Gt/  ;'wf/ sf]  kIf ljsf; ub{{}  
gjLgtfsf]  ;+: s[ltnfO{ a9fjf lbg'kg{]  x'G5 . k|] / 0ff Tof]  
lemNsf xf]  h;n]  JolQmleq k|Hjlnt eP/  JolQmut 
OR5f, ;+sNk /  hf] znfO{ pmhf{zLn agfpF5 . 

pTkfbsTj
k|] / 0ffsf]  k|ltkmnsf]  ?kdf JolQmsf]  pmhf{, 

;do /  ;|f] tnfO{ cy{k"0f{ /  dfkgof] Uo kl/ 0ffdx?df 
s'zn ?kfGt/ 0fsf]  k|ltlglwTj ug{]  cjojsf]  ?kdf 
pTkfbsTjnfO{ lng ;lsG5 . pTk|] l/ t JolQmx?n]  
sfo{nfO{ k|fyldstf lbg]  /  r'gf} tLx?sf]  ;fdfgf ub{}  
lg/ Gt/ tf lbg]  ;Defjgf a9L x'G5 . pTkfbstfn]  
j: t' jf ;] jfx? pTkfbg jf ;~rfngdf >d, k'FhL 
/  ;/ ;fdu|L h: tf ;|f] tx? k|of] u ug{]  bIftfnfO{ 
hgfpF5 . o;n]  kl/ rflnt ;|f] tx? d"Nojfg 
k|flKtdf kl/ jt{g x'g]  Ifdtfsf]  lrq0f ug{]  k|lt PsfO{ 
k|flKtsf]  pbodf kl/ rflnt ;|f] tx?s}  Ifdtfsf]  dfkg 
ub{5 /  ;f] xL kl/ rflnt ;|f] tx? d"Nojfg k|flKtdf 
kl/ jt{g x'g]  ;+u7gsf]  IfdtfnfO{ ;d] t k|ltlalDat  
ub{5 . 

pRr pTkfbs Ifdtfn]  cfgf]  ;|f] tx?nfO{ a9LeGbf 
a9L pTkfbstf k|fKt ug{sf nflu clwstd pkof] uL 
agfpF5 h;df k|foM gfkmfsf]  a9f] Q/ L, k|lt: kwf{Tdstf 
/  lbuf] kgfsf]  ;+s] t ldNb5 . o;n]  sd{rf/ Lsf]  
sfo{;Dkfbg k|lqmofsf]  : t/ f] Gglt, k|fljlws k|ult 
/  Joj: yfkg cEof;x?;lxt ljleGg kIfx?nfO{ 
;d] 6\5 h;n]  ;+u7gsf]  ;~rfngsf]  ;du| bIftf /  
k|efjsfl/ tfdf of] ubfg k'¥ofpF5 . 
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dxTj Pj+ e"ldsf
k|l;4 bfz{lgs Pl/ : 6f] 6nsf]  æsfd ubf{ kfOg]  

cfgGbn]  ;f]  sfddf k"0f{tf NofpF5Æ eGg]  egfOn]  g}  
k|] / 0ff /  pTkfbstfaLrsf]  ;DaGwsf]  dxÎjnfO{ k'li6 
ub{5 . 

pTkfbstf k|] / 0ffnfO{ p2] Zod'ns sfo{sf]  dfu{df 
lxF8fpg]  snf xf]  . JolQmsf cfsf+Iffx?nfO{ d"t{ 
kl/ 0ffdx?df ?kfGt/ 0f ug{]  JolQms}  OR5fzlQmsf]  
cleJolQm klg xf]  . ha JolQm pTkfbs x'G5g\, pgLx? 
s'zntfk"j{s /  k|efjsf/ L ?kdf sfo{x? k"/ f ug{ 
pknAw ;do, ;|f] t /  ;Lkx?nfO{ cfkm"cg's'n k|of] u 
ub{5g\ . pTkfbstf Tof]  ;fF3' xf]  h;n]  k|] / 0ffnfO{ 
;kmntf;Fu hf] 85 /  JolQmsf]  ;kgfnfO{ jf: tljstfdf 
?kfGt/ 0f ub{5 . k|] / 0ff /  pTkfbstfaLrsf]  ;DaGw 
k|To] s tTjnfO{ ;'b[9 kfb{}  Psn]  csf{] sf]  Ifdtf clej[l4 
ug{]  x'G5 . JolQmx?n]  a9] sf]  pTkfbstfdfkm{t >dsf]  
kmn cg'ej u5{g\, o;n]  Ps zlQmzfnL k|] / ssf]  ?kdf 
sfo{ ub{5 . yk pknlAw xfl;n ug{sf nflu OR5f 
zlQmnfO{ yk OGwg eb{}  k|ult /  JolQmsf]  k|of;sf]  
d"t{ kl/ 0ffdx? b] v] /  pknlAwsf]  efjgfnfO{ pmhf{zLn, 
cfTdljZjf;o'Qm /  k|] / 0ff /  pTkfbstfsf]  ;sf/ fTds 
k|ltlqmofnfO{ ;xof] u lbG5 . 

ha k|] / 0ffdf sdL x'G5, To;n]  k|of; /  k|lta4tfdf 
klg sdL NofO{ pTkfbstfdf lu/ fj6 cfpF5, h;sf]  
glthf pTkfbsTjn]  To;sf]  c;/  ef] U5 . dfu{df e] l6g]  
c;kmntfsf la;f} gLx?n]  g}  ;kmntfsf]  uGtAotkm{ 
O+lut ul/ / x] sf]  x'G5 . 

;kmntf

c;kmntf
c;kmntf

c;kmntf

t;y{ sd{kydf JolQmnfO{ cufl8 lxF8fpgsf 
nflu alnof]  cfGtl/ s pTk|] / s -lemNsf_ lagf ;f] emf]  
dfu{df cufl8 7l8Psf sfo{x? klg sl7g /  ;t{o'Qm 
nfU5g\ . 

sd{rf/ LnfO{ lbOPsf]  nIo 7\ofSs}  e] 6\g g;Sbf 
Psftkm{ pTkfbsTjdf IfoLs/ 0f x'g hfG5 eg]  
csf{] tkm{ pTk|] / 0ffn]  cj: yfdf Go"gtd pTk|] / 0ffsf 

tTjx?sf]  sdLn]  klg pTkfbsTj g;Sbf b'3{6gf 
ePsf kl/ b[Zox? klg obfsbf b] lvG5g\ . ;fy} , sfo{ 
;DkGgtfsf nflu vl6Fbf ef] Ug'kg{]  ljleGg k|sf/ sf 
cK7] / f]  kl/ l: yltn]  ;d] t gsf/ fTds ;Gb] z k|jfx ubf{ 
pTk|] / 0ffsf]  : t/  vl: sg uO{ pTkfbstfdf k|lts'n 
k|efj kg{ hfG5 . 

k|] / 0ffn]  ;+nUgtf, / rgfTdstf /  ;d: of ;dfwfg 
ug{]  ;Lkx?nfO{ a9fjf lbP/  pTkfbsTjdf dxÎjk"0f{ 
k|efj kfl/ / x] sf]  x'G5 . t;y{ pTk|] / 0ffsf]  txnfO{ 
sfod / fVg k|] / 0ff, k'/ : sf/ , k|j4{g, dfGotf, pko'Qm 
;+rf/ , lhDd] jf/ Ldf : ki6tf, nlrnf] kgf, sfo{df : ki6tf 
nufotsf aflx/ L tTjx?sf]  pkof] lutf dxÎjk"0f{ 
x'G5 . 

j[lQ ljsf;÷
k];fut pGgltsf]  

cj;/

nlrnf]kgf
k'/:sf/÷ 
k|f]T;fxg

;'/Iff

pTk|]/0ffsf]  
tx

dfGotf÷ 
k|j4{g

;~rf/÷ 
k[i7kf]if0f

ha JolQmx? cTolws pTk|] l/ t x'G5g\, ltgLx?sf]  
sfd;Fusf]  ;+nUgtf tLj| x'G5 . ltgLx? k"0f{ ?kdf 
;dlk{t Pj+ efjgfTds ?kdf hf] l8P/  lbOPsf]  
lhDd] jf/ Lx? k"/ f ug{ cltl/ Qm dfu{df bf} 8g ;d] t 
OR5's x'G5g\ . ;+nUgtfsf]  of]  pRr: t/ sf]  kl/ 0ffdn]  
pTkfbstf a9\b5 lsgeg]  ltgLx?n]  cfgf]  pmhf{nfO{ 
sfo{x?df s] lGb|t u5{g\ . 

pTk|] / 0ffn]  sfd ug{]  hfFu/  lbG5 eg]  slt xfl;n 
eof]  egL pTkfbsTjn]  lgwf{/ 0f ub{5 . oL b'j} n]  ;+o'Qm 
?kdf cfgf]  sfddf ;kmn x'g /  ;Gtl'i6 dx;'; 
ug{ ;xof] u ub{5 . pTk|] / 0ffsf]  dgf] j} 1flgs kIf /  
pTkfbsTjsf]  j} 1flgs kIfnfO{ ;d] 6\b}  ;+: yf cufl8 
a9\gsf nflu cfjZos ljlw, ;+oGq /  ;fdu|Lsf]  vf] h 
ug'{ g}  pTk|] / 0ff /  pTkfbsTjaLrsf]  cGt/ ;DaGwnfO{ 
phfu/  ug'{ xf]  . 

sd{rf/ LnfO{ ltgLx?sf]  sfo{k|lt nufj pTkGg 
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u/ fpg] , sfo{ ;DkGgtfsf nflu pTk|] l/ t ug{]  /  lbuf]  
k|ltkmn k|flKttkm{ cled'v u/ fpFb}  pTkfbsTj a9fpg 
;lsg]  s] xL pkfox? o; k|sf/  5g\ M

k] zfut pGgltsf]  cj;/ M sd{rf/ Ln]  cfkm" Jofj;flos 
?kdf ;kmn x'Fb}  uPsf]  ;fy}  l;k /  af} l4s Ifdtfdf 
ljsf; x'Fb}  uPsf]  dx;'; ug{]  /  ;f]  sf nflu lghnfO{ 
kof{Kt tflnd, g] t[Tj ljsf; e|d0f /  cjnf] sg 
nufotsf cj;/ x? pknAw x'g]  xf]  eg]  ;+u7g /  
sd{rf/ L b'j} nfO{ kmfObf x'G5 . ln+s8] g gfds OG6/ g] 6 
b'lgofFsf]  ljZjs}  7"nf]  Jofj;flos ;~hfnn]  ;+sng 
u/ ] sf]  vf] hsf]  glthfn]  ha sd{rf/ Ln]  sfdsf]  bf} / fg 
l;Sg]  jf l;sfpg]  ;do kfpF5g\ pgLx?nfO{ tgfj 
x'g]  ;Defjgfdf $& k|ltztn]  sdL cfpg] , pTkfbgzLn 
/  ;kmn dx;'''; ug{]  ;Defjgf #( k|ltztn]  a9L 
x'g] , yk lhDd] jf/ L lng]  OR5f @# k|ltztn]  a9\g]  
/  cfTdljZjf; /  v'zL dx;''; ug{]  ;Defjgf @! 
k|ltztn]  a9\g]  b] vfPsf]  lyof]  . 

dfGotf jf klxrfgM sd{rf/ Lx?sf pknlAwx?sf]  
klxrfg u/ L To;nfO{ ;Ddflgt ul/ of]  eg]  JolQmsf]  
pTk|] / 0ff a9f] Q/ Ldf ulx/ f]  k|efj kf5{ . sd{rf/ Lsf]  
pknlAwnfO{ ;+: yfsf]  ;kmntf;Fu hf] l8lbPdf To;n]  
;+: yfdf Ps k|sf/ sf]  pT;fxsf]  nx/  l;h{gf x'g 
hfG5 . pbfx/ 0fsf nflu dfl;s jf q} dfl;s ?kdf 
ul/ g]  ;dLIff sfo{qmd jf 6fpg xn ldl6ª (Town 
hall meeting) df JolQmut ?kdf lnlvt jf df} lvs 
k|z+;f ul/ lbg]  ;"rgf kf6Ldf dlxgfsf]  sd{rf/ L 
(Employee of the Month) egL 3f] if0ff;lxt k|;f/  
ul/ lbg]  . OC Tanner gfds sDkgLåf/ f k|sflzt 
@)@# Unf] an sNr/ n l/ kf] 6{sf cg';f/  dfg jf 
;Ddfgn]  sfdk|ltsf]  afwf JojwfgnfO{ @( k|ltztn]  
36fpg ;S5 jf sfo{af] emn]  x'g]  dfgl;s /  zf/ Ll/ s 
ysfgsf sf/ 0f sd{rf/ L sfo{k|lt k"0f{ gsf/ fTds jf 
lgliqmo x'g ;Sg]  Jojxf/ nfO{ *) k|ltztn]  sd ug{ 
;S5 . 

k|f] T;fxg /  k'/ : sf/ M ;sf/ fTds Jojxf/ sf]  k|j4{g, 
of] ubfg /  sfo{;Dkfbgsf cfwf/ df k'/ : s[t ug{, 
Jofj;flos p2] Zox?;Fu sd{rf/ Lsf]  Jojxf/ nfO{ 
kª\lQma4 ug{ k|f] T;fxg tyf k'/ : sf/ sf sfo{qmdx?sf]  
th'{df ul/ G5 . ;+: yfn]  cfkm"nfO{ dxÎj lbPsf]  cfef; 

x'g]  o; k|sf/ sf sfo{qmdx?n] ]  pTkfbstfdf j[l4 
x'g]  ljifo cfd ?kdf ;j{: jLsfo{ g}  5 . df} lb|s 
k|f] T;fxgx? h: t}  af] g;df j[l4, nfedf ;fem] bf/ L, 
pkxf/  jf 5'6 Kofs] hsf sf8{x?, l;k clej[l4 
vr{sf]  ;f] wegf{ ;fy}  u} x|df} lb|s k|f] T;fxgx? h: t}  M 
sfo{tflnsfdf nflrnf] kg, 3/ d}  a;] /  sfd ug{]  df} sf, 
cg'ej ;f6f;f6sf]  cj;/ , clgjfo{ 5'§L cflb o; 
cGtu{t kb{5g\ . ;du| sfo{sf]  pknlAw dfq geO{ 
PsfOut pknlAwnfO{ ;d] t k|f] T;fxg ug{ ;lsG5 . 

: ki6 e"ldsf Pj+ lhDd] jf/ LM ;+: yfn]  sd{rf/ Laf6 
ck] Iff u/ ] sf]  ljifosf af/ ] df : jo+ sd{rf/ Ldf c: ki6tf 
5fPdf To;af6 l;h{gf x'g]  kl/ l: yltn]  sd{rf/ Ldf 
Ps k|sf/ sf]  åGå pTkGg eO{ pTk|] l/ t / xg ufx|f]  
x'Fbf pTkfbsTjdf c;/  ug{ ;S5 . sd{rf/ Lx?n]  
pgLx?af6 ;+: yfn]  s]  ck] Iff ul/ Psf]  5 eg] /  hfGg' 
cfjZos x'G5 . To: t}  kl/ l: yltx?df kl/ jt{g x'Fbf /  
cgfof; cfpg ;Sg]  kl/ l: yltnfO{ ;DxfNg klg gofF 
lhDd] jf/ L /  st{Jodf : ki6 ePsf]  ;'lglZrt ug'{k5{ /  
;fy}  pgLx?n]  ug{]  sfd g] t[Tjn]  b] V5g\ egL cled'v 
u/ fpg' cfjZos x'G5 . o;sf nflu lgoldt ?kdf 
Joj: yfkg /  sd{rf/ LaLr ;+jfb x'g] , ;+: yfsf]  ck] Iff 
;~rf/  ug{]  ;+oGq ;lqmo x'g' h?/ L x'G5 . 

;'/ IffM JolQmsf]  cfwf/ e"t dfgjLo 
cfjZostfx?dWo]  Ps k|d'v tTj ;'/ Iff xf]  egL : ki6 
kf/ ] sf]  5 . ;'/ lIft kl/ j] zn]  JolQmut /  Jofj;fflos 
jftfj/ 0fdf pTk|] / 0ff, sNof0f /  pTkfbstfnfO{ ;hLj 
t'Nofpg dxÎjk"0f{ e"ldsf v] N5 . ef} lts ;'/ Iff 
dfq geO{ efjgfTds, cfly{s /  k] zfut ;'/ IffnfO{ 
klg o;n]  ;d] 6] sf]  x'G5 . ;'/ Iffsf]  sdLn]  tgfj /  
lrGtfsf]  clej[l4 u/ L pTkfbstf 36fpg ;S5 . k|Zg 
;f] Wg] , lrGtf p7fpg]  jf ljrf/ sf ;fy}  cfjfh p7fPdf 
;hfo lbOg]  5} g eGg]  ljZjf; pkfh{gsf]  jftfj/ 0fn]  
dgf] j} 1flgs ?kdf ;'/ lIft eO{ pTkfbstfdf k|efj 
kf5{ . ;fy}  dgf] j} 1flgs ;'/ Iffn]  Ps : j: ys/  
jftfj/ 0fnfO{ k|j4{g ub{5 h'g ;sf/ fTds, ;dfj] zL 
/  ;xof] uL x'G5 . 

;+rf/  /  k[i7kf] if0fM : ki6 ;+rf/ n]  lqmof Pj+ 
k|ltlqmofsf]  ;Dk|] if0fnfO{ k|efjsf/ L agfpg]  x'Fbf 
sd{rf/ Lx?nfO{ pTk|] l/ t / xg /  lgoldt k|ltlqmof 
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dfk{mt ;'wf/ sf]  ;+: s[lt l;h{gf ug{ cfjZos b] lvG5 . 
Joj: yfkg /  sd{rf/ LaLrsf]  ;+rf/ n]  b'j}  kIfnfO{ 
;+u7gfTds p2] Zodf k|ltlqmofdfkm{t ;'wf/ sf]  cEof; 
l;h{gf ug{ d2t ub{5 . k[i7kf] if0f jf k|ltlqmofn]  
;'/ lIft /  ljZjf;df cfwfl/ t jftfj/ 0f l;h{gf ubf{ 
sd{rf/ Lx?]  cfgf ljrf/  d"Nojfg\ 5g\ egL dx;'; 
u5{g\ h;n]  lg0f{o k|lqmofnfO{ r': t b'?: t / fVg d2t 
ub{5 /  cGttf] uTjf pTkfsbtfdf k|efj kf5{ . 

nrstfM sfo{tflnsfdf nlrnf] kg Ps k|efjsf/ L 
k|] / s pks/ 0f xf]  . nlrnf]  ljsNkx? k|bfg u/ ] /  
;+: yfn]  sd{rf/ L ;Gt'li6, ;+nUgtf /  pTkfbstf a9fpg 
;S5g\ . 3/ d}  a;] /  jf cGo s'g}  cg's'n : yfgdf a;] /  
sfof{nosf]  sfd ug{] , PseGbf a9L sd{rf/ Lx?aLr 
;fem] bf/ L u/ ] /  sfo{ ;DkGg ug{] , cf+lzs ;dosf 
nflu dfq sfo{ ug{]  jf nuftf/  nfdf]  ;do sfo{ 
u/ ] /  ;DkGg ug{]  nufotsf tl/ sfx? sfo{tflnsfdf 
nlrnf] kgsf pbfx/ 0fx? x'g\ . 8] gdfs{sf]  WjlgoGq 
tyf lel8of]  sGkm] lG;ª ;DaGwL k|0ffnLsf]  pTkfbs 
ha|f gfds cGt/ f{li6«o sDkgL;Fu ;DalGwt ;g\ @)@! 
sf]  Ps ;j{] If0fsf]  glthfn]  sfo{tflnsfdf nlrnf] kg 
k|bfg ugf{n]  tna jf cGo ;'ljwfeGbf a9L k|] / 0ffbfoL 
x'G5 egL %( k|ltztn]  /  s'g}  klg 7fpFaf6 sfd ug{ 
lbg]  sDkgLsf]  nflu sfo{ ug{ &% k|ltzt ;xefuLn]  
atfPsf]  k|;+uaf6 klg sfo{df nlrnf] kgsf]  pTk|] / 0ff /  
pTkfbsTj;Fusf]  dxÎj bzf{Psf]  kfOG5 . 

cGt/ ;DaGw
k|] / 0ff Ps dgf] j} 1flgs pmhf{ xf] , h;n]  ;+u7gdf 

JolQmn]  ug{]  Jojxf/ sf]  k|j[lQ jf lbzf, ;f] sf nflu 
ul/ Psf]  k|oTgsf]  cfofd cyf{t lta|tf /  glthftkm{ 
lghsf]  b[9tfsf]  : t/  lgwf{/ 0f ub{5 . t;y{ k|j[lQ, 
tLj|tf /  b[9tfx? k] |/ 0ffsf tLg dxÎjk"0f{ cjojx? 
x'g . lbzf lgwf{/ 0f Ps o: tf]  nIo xf]  h'g k|fKt 
ug{sf vflt/  h: tf] ;'s}  sfo{ ug{ klg afWo kfb{5 . 
nIo ;r] t jf cghfg ?kdf rog ul/ Psf]  x'G5 . 
;Defljt ljsNkx?dWo]  pTs[i6 dfgL 5gf} 6 ul/ Psf]  
g}  clGtd nIo x'g]  u/ L rog ug{ JolQmnfO{ k|efj kfg{]  
sf/ sx?dWo]  cfGtl/ s /  afXo sf/ sx? x'G5g\ . 

lgb{] zg Ps nIo xf] , h;n]  JolQmnfO{ glthf 
k|fKt ug{]  sfo{ ;DkGg ug{ afWo kfb{5 . nIo Ps 
JolQmåf/ f ;r] t jf cGhfg ?kdf rog ul/ G5 . ToxfF 

sf/ sx? 5g\ h;n]  nIo rog ug{ JolQmnfO{ k|efj 
kf5{ h;df cfGtl/ s /  afXo b'a}  sf/ sx? ;dfj] z 
5g\ /  clGtd nIo eg] sf]  ;Defljt ljsNkx?dWo]  
;a} eGbf / fd|f]  5gf} 6 xf]  . tLj|tf eg] sf]  nIo k|fKt ug{ 
k|lqmofdf JolQmåf/ f nufOg]  b[9 ;+sNk jf k|of;sf]  
: t/  xf]  . Ps JolQmn]  slt d] xgt u/ ] sf]  5 /  nIo 
k|fKt ug{ k|lqmofsf]  qmddf pmhf{, ;do, cfly{s ;|f] t 
jf cGo s'g}  dfgl;s jf zf/ Ll/ s rLhx? k|of] u 
ul/ Psf]  5 . 

pTkfbstf clej[l4df k|] / 0ffsf]  k|efjM k|of;, 
;+nUgtf, k+lQma4tf, lg/ Gt/ tf /  ;sf/ fTds sf] 0fx?n]  
pTkfbstfdf pTk|] / 0ffsf]  k|efjnfO{ bzf{pF5 . 

-!_  k|of; /  ;+nUgtfM pTk|] / 0ffn]  k|of; /  ;+nUgtfnfO{ 
cufl8 a9fpF5 . pTk|] l/ t sd{rf/ L s'g}  nIo 
k|flKt geP;Dd k|of; ul/ / xg]  ;Defjgf / xG5 
;fy}  lg/ Gt/ sf]  k|of;n]  ;+nUgtfsf]  ;d] t 
;Defjgf pRr x'G5 kl/ 0ffd: j?j sfo{df Wofg 
s] lGb|t eO{ pmhf{zLn x'Fbf pTkfbgsf]  u'0f: t/  
/  kl/ df0f b'j} df a9f] Q/ L x'G5 . ;fy}  pTk|] l/ t 
Joj: yfksn]  pT;fxsf]  sf/ 0f lbOPsf]  nIonfO{ 
;lhn}  kf/  ug{]  ;Defjgf w] / }  x'g]  ub{5 . 

-@_ nIox¿;+usf]  kª\lQma4tfM k] |/ 0ffn]  JolQmut 
nIox?nfO{ ;+u7gfTds jf JolQmut 
p2] Zox?;Fu klª\Qma4 u5{ . cy{k"0f{ sfo{af6 
pTk|] l/ t sd{rf/ Lx?n]  sfo{sf]  dxÎjk"0f{tfnfO{ 
x] / ] /  dfq ;Dkfbg ug{]  ;Defjgf x'G5 . : ki6 
k+lQma4tfn]  Aoy{sf]  k|of;nfO{ sd ub{}  sfo{ 
bIftf a9fpF5 . 

-#_ lg/ Gt/ sf]  k|] / 0ffM k|] / 0ffn]  JolQmx?nfO{ tgfj 
Joj: yfkg ug{ /  dfu ug{]  kl/ l: yltx?df 
nlrnf] kg sfod / fVg d2t ub{5 . Ps 
pTk|] l/ t JolQm ljz] if 36gf jf kl/ l: yltdf afx] s 
;fdfGotof cfgf]  k|bz{gdf lglZrGt / x] sf]  
x'G5 . pRr sfo{ef/ sf]  ;dodf ;d] t pTk|] l/ t 
JolQm ysfg /  cfn: otfaf6 6f9f g}  / xL cfkm"df 
s] xL 5 eGg]  cfTdljZj;df sfo{df h'6] sf]  x'G5 
/  ;f] xL sf/ 0f pTkfbstfdf ;sf/ fTds k|efj 
k/ L pRr pTkfbstf sfod / xg ;S5 .

-$_ ;sf/ fTds sfo{ jftfj/ 0fM k|] / 0ffn]  ;sf/ fTds 
sfo{ jftfj/ 0fnfO{ / fd|f] ;Fu k|j4{g ub{5 . 
pTk|] l/ t sd{rf/ Lx?n]  k|foM cfkm" jl/ kl/  / xg]  
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sfo{annfO{ ;d] t pT;fxsf]  nx/ n]  emSemSofpg 
;S5g\ . ;xsfo{, ;fd"lxstf /  ;sf/ fTds 
efjgfnfO{ dnhn ub{}  pTkfbstfdf clej[l4 
ug{]  ;Defjgf ;sf/ fTds sfo{ jftfj/ 0fsf]  nflu 
pTk|] / 0ffsf ljz] iftf x'g ;S5g\ . pTk|] l/ t g] tfn]  
;fd"lxs sfo{nfO{ a9fjf lbOPsf]  b] lvG5 . 

-s_ cGtlg{lxt pTk|] / sM of]  leqL txaf6 : jtM 
k|: km'l/ t x'g]  leqL k|] / 0ff JolQmut ;Gtl'i6, 
pknlAwsf]  efjgf jf cfTd;'wf/ sf]  
rfxgfaf6 c+s'l/ t x'G5g\ . pbfx/ 0fsf 
nflu gofF ;Lkx? l;Sg]  cj;/ af6 
pTk|] l/ t sd{rf/ Lx? cfgf]  sfo{x?df 
a9L pTkfbs x'g ;S5g\ lsgeg]  ltgLx? 
JolQmut j[l4åf/ f ;+rflng x'G5g\ . 
JolQmsf]  sfo{: yndf / fd|f]  k|bz{g ug{]  
OR5f x'G5 lsgeg]  kl/ 0ffdx? p;sf]  
ljZjf; k|0ffnL cg';f/  x'G5g\ . JolQmleq 
cGtlg{lxt Ps k|sf/ sf]  e/ f] ;f jf ljZjf; 
;fdfGotof p;sf]  nflu Ps alnof]  
k|] / 0ffTds sf/ s xf]  . To: tf JolQmx? 
cg'df] lbt x'g] , lh1fzf / fVg] , klxrfg 
vf] Hg]  jf ;kmntf xfl;n ug{]  OR5f hfx] /  
h: tf ;fdfGo u'0fx? b] vfpF5g\ . 

-v_ afx\o pTk|] / sM leqL k|] / ssf]  cnfaf, afXo 
k|] / sn]  ;d] t pTkfbsTjnfO{ k|efljt 
kfb{5 . a9'jf, cfly{s k|f] T;fxg, k'/ : sf/  
jf kbLo klxrfg h: tf afXo pTk|] / sx?n]  
JolQmnfO{ cfgf]  sfo{;Dkfbgdf pTs[i6tf 
Nofpg alnof]  k|] / ssf]  ?kdf sfo{ ub{5 . 
h: tf]  a9'jf jf af] g; kfOG5 eGg]  : ki6 
eof]  eg]  sd{rf/ L cfgf]  sfo{df bQlrQ 
eO{ nfluk5{ /  pTkfbsTj clej[l4df 
sfo{ ug{ ;S5 . 

k|] / 0ff dfgjLo : jefj /  OR5fn]  k|blz{t x'g]  
k|s[ltsf]  ePsf] n]  o;nfO{ : jtGq dflgG5 . ;+: yfut 
?kdf k|] / 0ffsf nflu pT;flxt ug{ sd{rf/ Lx?nfO{ 
sfo{;Dkfbg d"Nof+sg, k'/ : sf/ , egf{ tyf 5gf} 6, 
hgzlQm of] hgf cflb kl/ jt{glzn dfgsx?sf]  
kl/ df0ffTds ;+s] tn]  pTkfbstfnfO{ tndfly ug{ ;S5 
cyf{t\ pTkfbstf k"0f{ ?kdf x: tIf] ksf/ L e"ldsfsf 
kl/ jt{gzLn dfkgx?df e/  k5{ . 

:�jtGq�r/� x:�tIf]�ksf/�L�r/� cfl>t�r/�

k|]�/�0ff pTkfbstf
tflnd�tyf�j[lQ�

ljsf;,�Joj:�yfkg�
ljsf;,�;+u7gfTds�
ljsf;,�sfo{;Dkfbg�

d"Nof+sg,�b08�;hfo,�
egf{�tyf�5gf}�6,�

hgzlQm�of]�hgf,�;+rf/��
k|jfx�cflb�.

pTk|] / 0ff /  pTkfbstfaLrsf]  cGt;{DaGwnfO{ 
pTk] |/ 0ffsf ljleGg l;4fGtx?n]  k'gef{lift ul/ / x] sf 
x'G5g\ . s] xL l;4fGtx? 5g\ h;n]  ;+u7gx?df 
sd{rf/ L k|] / 0ff /  pTkfbstf hfFr ub{5 /  ;+u7gx?df 
sd{rf/ Lx? lsg pTk|] l/ t x'G5g\ eg] /  cfwf/  /  AofVof 
k|bfg ug{ vf] H5g\ . l;4fGtsf]  efj olb plrt ?kdf 
cg';/ 0f ul/ Pdf k|fKt x'g]  glthfn]  pTk|] l/ t hgzlQmn]  
cGttf] uTjf pTkfbsTj a9fpF5g\ eGg]  efio : yflkt 
ub{5 . ljåfg / f] laG; P6 Pnsf cg';f/  pTkfbstfn]  
k|efjsfl/ tf /  bIftf b'j} sf]  nflu lrGtfnfO{ ;+s] t 
ub{5 hals k|] / 0ffn]  JolQmsf]  tLj|tf, lbzf /  
nIo xfl;n ug{]  k|of;sf]  lg/ Gt/ tfsf]  nflu af6f]  
agfpg]  k|lqmofx?sf]  ?kdf aofg ub{5 . pTk|] / 0ffsf 
ca|fxd d: nf] sf]  cfjZostfsf]  kbfg'qmd l;4fGt, 
Pd=l;=u|] u/ sf]  PS; /  jfO{ l;4fGt, km«] 8l/ s xh{au{sf]  
b'O{ sf/ s l;4fGt, PdSn] Nof08sf]  cfjZostfsf]  
l;4fGt, ;dtfsf]  l;4fGt, ck] Iffsf]  l;4fGt nufot 
w] / }  l;4fGtx? cEof;df / x] sf 5g\ . 

cGTodf k|] / 0ff /  pTkfbstf w] / }  dxÎjk"0f{ 
cjwf/ 0ffx? x'g\ h'g Jofj;flos bf} 8df / x] sf k|To] s 
;+: yfn]  ;Gt'ng sfod ub{}  ;xefuL x'G5g\ /  klg cGo 
k|lt: kwL{ ;+: yfx?eGbf cnu b] lvG5g\ . n

n]     vs s[lif ljsf; a}     +s ln= sf  
jl/  i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz OG6/ g] 6df pknAw ljifo;Fu ;DalGwt cfn] v, 
k|ltj] bg tyf hfgsf/ Lx?af6 ;fef/  ul/ Psf]  . 



24

cf}+ jflif{sf]T;j :dfl/sf%*

;~hLj kf}8]n

s[lif ljsf; a} +ssf 5 bzs

ljifo k|j] z
s[lif ljsf; a} +s lnld6] 8 %* cf} + : yfkgf lbj; dgfpg]  tof/ Ldf 5 . ;xsf/ L P] g @)!( cg';f/  @)@) 

;fndf : yflkt ;xsf/ L a} +ssf]  hudf lj=;+ @)@$ ;fndf s[lif ljsf; a} +s : yfkgf ePsf]  xf]  . g] kfn a} +ssf]  
k'/ fgf]  ejgdf s] xL sf] 7fx? ef8fdf lnP/  ;'? ul/ Psf]  of]  a} +s em08}  $) jif{;Dd ;/ sf/ L : jfldTjsf]  ljsf; 
a} +ssf]  ?kdf sfd u¥of]  . clxn]  g] kfn / fi6« a} +ssf]  ;f] rcg';f/  ;/ sf/ n]  NofPsf]  5ftf P] g cGtu{t btf{ eO{ 
k"0f{ jfl0fHo a} +ssf ?kdf sfd ul/ / x] sf]  5 . of]  a} +s g] kfndf sfo{/t @) j6f jfl0fHo a} +sdWo]  sfof{no zfvf 
;~hfn, k'FhL /  ;DklQsf lx;fan]  alnof]  jfl0fHo a} +s xf]  . of]  a} +sn]  æ;femf ;d[l4sf nflu ;a} sf]  / f] hfOsf]  
a} +sÆ eGg]  b"/ b[li6 / fv] /  cufl8 al9/ x] sf]  5 . of]  a} +s : yfkgfsf]  em08}  5 bzssf s] xL dxÎjk"0f{ 36gfqmd /  
a} +ssf]  ;+/ rgfdf cfPsf]  kl/ jt{gsf af/ ] sf of]  n] vdf rrf{ ul/ Psf]  5 .

k|f/ lDes cj: yf -lj=;+= @)@$ b] lv @)$! ;fn;Dd_
g] kfnsf] ]  zf;g k4lt Oltxf;sf ljleGg sfnv08df / f0ff zf;g, ax'bnLo zf;g, k~rfotL zf;g, k'gM 

/ fhf;lxtsf]  ax'bnLo zf;g /  clxn]  u0ftflGqs zf;g Joj: yf 5 . o;}  qmddf @)!& ;fn kf} if ! ut] af6 / fhf 
dx] Gb|n]  k|hftGqnfO{ ckb: y u/ L k~rfotL Joj: yf nfu' u/ ]  . gofF Joj: yf nfu' u/ ] kl5 ljb] zLx?sf]  rf;f]  klg 
plQs}  / x] sf]  lyof]  . o;}  ;do kf/ ] /  g] kfnsf]  ljsf;sf]  df] 8n af/ ] df ;Nnfx lbg cd] l/ sfn]  lSjG6 lnG8/ ;] , 

8] le8 nufot s] xL JolQmx?nfO{ g] kfn k7fPsf]  lyof]  . 
ltg}  dWo] sf 8] le8n]  g] kfnsf]  ljsf;sf af/ ] df lbPsf]  
;Nnfx cg';f/  g}  g] kfndf ;xsf/ L a} +s : yfkgf ePsf]  
kfOG5 . 

e"ld;'wf/  art ;+: yfgnfO{ kl/ dfh{g u/ L @)@) 
;fndf ;xsf/ L a} +ssf]  hGd ePsf]  xf]  . ;xsf/ L a} +ssf]  
p2] Zo ufpFufpFdf ;femf ;xsf/ L ;+: yfx? : yfkgf 
u/ ] /  ;d'bfodf art /  C0f Joj: yfkgnfO{ k|f] T;fxg 
ug'{ lyof]  . u|fdL0f If] qsf dflg;x?nfO{ ;+ul7t u/ ] /  
pgLx?nfO{ cfTdlge{/  aGg ;xof] u ug'{ lyof]  . o;sf 
;fy}  e"ld ;'wf/  sfo{qmd cGtu{t C0f df] rg ePsf 
ls;fgx?nfO{ ;femf ;xsf/ L ;+: yfsf]  dfWodaf6 C0f 
k|jfx ug{' lyof]  . o; sfo{qmdnfO{ cd] l/ sL ;xfotf 
lgof] un]  ;d] t k'FhLsf]  Joj: yfdf ;xof] u k'¥ofPsf]  
lyof]  .

ls;fgnfO{ JolQmut ?kdf klg C0f pknAw u/ fpg]  
sfd ;xsf/ Ldfkm{t dfq ;Dej b] lvPg . tTsfnLg 
cj: yfdf cd] l/ sL gful/ s lSjG6, 8] le8, g] kfnsf 
s'nz] v/  zdf{, e] ifaxfb'/  yfkf, df] xgdfg ;} +h' nufotn]  
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s[lif If] qsf]  ljsf;sf nflu 5'§}  a} +s rflxG5 eGg]  ;'emfj lbPsf lyP . of]  s'/ f s[lif ljsf; a}  +ssf cWoIf tyf 
dxfk|aGws eO;s]  sf >Ls[i0f pkfWofon]   r}  q @%, @)*) df sflGtk'/   b}  lgssf kqsf/   o1 aGhf8]  nfO{ lbPsf]   
cGtjf{tf{df ;d]  ]  t pNn]  v u/  ]  sf 5g\ . 

pQm ;'emfjnfO{ cfwf/   dfgL ls;fgnfO{ JolQmut ?kdf klg C0f pknAw u/  fpg]   /   pgLx¿sf]   klg ;xeflutf 
/  xg]   u/  L s[lif ljsf; a}  +s P]  g @)@$ cGtu{t ;xsf/  L a}  +s s[lif ljsf; a}  +sdf ?kfGt/  0f ul/  Psf]   xf]   . o; a}  +ssf]   
pb\3f6g g]  kfn a}  +ssf]   k'/  fgf]   ejgdf :  juL{o >L % dx]  Gb|af6 @)@$ ;fn df3 & ut]   ePsf]   lyof]   . pb\3f6g ubf{ 
:  j= /  fhf dx]  Gb|n]   ;d]  t a}  +ssf]   ;]  o/   lnP/   hgtfsf]   a}  +s ePsf]   s'/  f ;Gb]  z lbPsf lyP . pQm s'/ f lj=;+= @)@$ 
;fn df3 !% ut] sf]  uf] / vfkqdf pNn] v ePsf]  kfOG5 . 

ToxL ;dob]  lv C0f lnPsf]   cfwf/  df u|fxsx¿n]   a}  +ssf]   ;]  o/   lsGg' kg]  { Joj:  yf u/  ]  sf]   lyof]   . To;a]  nf b]  zsf]   
s]  Gb|Lo a}  +s g]  kfn /  fi6« a}  +s /   g]  kfn a}  +s, /  fli6«o jfl0fHo a}  +s, s[lif ljsf; a}  +s /   g]  kfn cf}  Bf]  lus ljsf; 
lgudafx]  s c? s'g}   s]  Gb|Lo :  t/  sf a}  +s lyPgg\ . a}  +snfO{ rflxg]   k'FhL tTsfnLg >L % sf]   ;/  sf/  af6 k|fKt 
x'GYof]   . s]  xL ljb]  zL bft[ lgsfon]   C0fsf]   ?kdf klg lbg]   ub{y]   . 

s[lif ljsf; a}  +ssf]   :  yfkgf ePkl5 @)@& ;fndf ;xsf/  L ;+:  yf P]  g @)!^ bf]  ;|f]   ;+zf]  wg u/  L ;xsf/  L 
;+:  yfsf]   Joj:  yfkg s[lif ljsf; a}  +snfO{ x:  tfGt/  0f ul/  of]   . ;femf ;xsf/  Lsf]   Joj:  yfkg klg a}  +snfO{ g}   cfof]   . 
@)#$ ;fn k'; @% ut]   tTsfnLg /  fhf jL/  ]  Gb|af6 xfn s[lif ljsf; a}  +ssf]   d'Vo sfof{no /  x]  sf]   /  fdzfxkyl:  yt 
gjlgld{t ejgsf]   pb\3f6g u/  ]  sf lyP . To;kl5 s[lif ljsf; a}  +ssf ;a}   sfo{qmdx¿ ToxL sfof{noaf6 ;~rfng 
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x'g yfn]  sf]   xf]    .
oxL cjlwdf km]  l/   @)#% ;fndf ;femf ;+:  yfx¿sf]   Joj:  yfkg s[lif ljsf; a}  +saf6 ;femf ;~rfng ;ldltnfO{ 

x:  tfGt/  0f ul/  of]   . a}  +saf6 ;femfsf Joj:  yfksx¿ nufot sd{rf/  Lx¿ ;ldlt cGtu{t /  xg uP . o;/  L x]  bf{ of]   
cjlwdf ;xsf/  L ;+:  yfx¿ s[lif ljsf; a}  +sdf ufleg]  , km]  l/   x6\g]   k|lqmof eof]   . :  yfkgfsfnb]  lv g}   s[lif ljsf; 
a}  +sn]   u|fdL0f ljsf;df s[lif, 8]  /  L, dT:  okfng, kz'kfng tyf cGo ;fgf pBdx¿df shf{ k|bfg ug]  { sfddf 
of]  ubfg u/  ]  sf]   lyof]   . o;sf ;fy}   l;FrfO k|0ffnL, s[lif ;8s /   e08f/  0f, pTkfbgsf]   kx'Fr /   ahf/  Ls/  0fnfO{ 
;xh agfOPsf]   lyof]   . Tolta]  nf a}  +sn]   gful/  saf6 lgIf]  k ;+sng ub}  {gYof]   . a}  +ssf]   /  fi6« a}  +saf6 k'gs{hf{ /   b'O{ 
bh{geGbf a9L cGt/  f{li6«o ;+3–;+:  yfx¿n]   ;x'lnot b/  sf]   C0f tyf cg'bfgdfkm{t ;|f]  t ;+sng x'GYof]   . Tof]   /  sd 
s[lif shf{sf ?kdf s[ifsnfO{ k|jfx ul/  GYof]   . oxL cjlwdf ;fgf ls;fg ljsf; cfof] hgfsf]  ;'?cft eof]  .

;fgf ls;fg ljsf; sfo{qmd /  s[lif ljsf; a} +s 

s[lif ljsf; a} +sn]  @)#@ ;fndf PlzofnL ljsf; a} +s -ADB_ sf]  cfly{s ;xof] udf cfof] hgfsf]  ?kdf 
;fgf ls;fg ljsf; sfo{qmdsf]  yfngL u¥of]  . of]  sfo{qmdsf]  d'Vo p2] Zo u|fdL0f If] qsf ;fgf ls;fgx?sf]  
hLljsf] kfh{gdf ;'wf/  ug{', cfocfh{gsf cj;/ x? j[l4 ug{' /  s[lifdf pTkfbsTj j[l4 ug{' lyof]  . 

To: t}  u|fdL0f If] qsf ls;fgx?nfO{ ;+ul7t u/ L ;d"xdfkm{t s[lifsf]  Jofj;foLs/ 0fdf hf] 8 lbg' lyof]  . pGgt 
aLplahg, dn /  cfw'lgs s[lif k|ljlw k|of] u ug{ ;xhLs/ 0f ug'{ tyf ;fgf ls;fgx?nfO{ ;xh ;t{df C0f 
pknAw u/ fO{ s[lif tyf ;fgf pBf] udf nufgL ug{ k|] l/ t ug'{ lyof]  . sfo{qmdn]  dlxnfx?nfO{ klg cfly{s /  
;fdflhs ?kdf ;zQm agfpg ljz] if k|fyldstf lbPsf]  lyof]  . ;fgf ls;fg ljsf; sfo{qmnfO{ … # ;Ú  -;+u7g 
jf ;d"xdf sfd ug] {, ;d"x art /  ;fgf] ]  k'FhL cfo cfh{g ug{ C0f lbg] _ sfo{qmd klg elgGYof]  . o; afx] s 
hgr] tgf hufpg]  u/ L kf} 9 lzIff, ufpF3/ df ;kmfO, j[If/ f] k0fb] lv ;fd"lxs efjgfsf]  ljsf; u/ fpg]  sfof{qmddf 
;d] t of] ubfg / x] sf]  lyof]  . 

of]  sfo{qmd g'jfsf] 6sf]  t'Kr]  /  wg'iffsf]  dx] Gb|gu/ af6 ;'? ePsf]  lyof]  . kl5 lj: tf/  xF'b}  ;fgf ls;fg 
ljsf; sfo{qmd b] zel/ sf ^& lhNnfsf em08}  ^%@ ufpF ljsf; ;ldltdf $%) sf]  xf/ fxf/ Ldf ;fgf ls;fg 
ljsf; cfof] hgfx? km} lnPsf lyP . a} +sn]  cfof] hgfsf]  ?kdf ;~rfng u/ ] sf]  ;fgf ls;fg ljsf; cfof] hgf 
lhl6h] 8sf]  ;xof] udf : yfgLo ;b: ox?nfO{ g}  Joj: yfksLo Ifdtf clej[l4 u/ fO{ ;xsf/ L cjwf/ 0ff cg';f/  
pgLx?nfO{ g}  : jfldTj x: tfGt/ 0f ug] { gLlt Nofof]  . oxL gLltcg';f/  @)^@ ;fn;Dd em08}  @!@ eGbf a9L ;fgf 
ls;fg ljsf; cfof] hgfx? : yfgLo ;d"xx?nfO{ g}  x: tfGt/ 0f eP . afFsL cfof] hgfx? a} +s cfkm} +n]  glhssf]  
sfof{nodf ;dfof] hg u¥of]  . log}  ;fgf ls;fg ;xsf/ Lx?nfO{ @)%* ;fndf : yflkt ;fgf ls;fg ljsf; a} +s 
cyf{t clxn] sf]  ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yf lnld6] 8 (SKBBL) n]  ;dGjo /  shf{ nufgLsf]  sfd 
ub{}  cfPsf]  5 . @)#@ b] lv ;'? u/ ] sf]  of]  sfo{qmd @)^@ ;fndf cfP/  aGb u/ ] sf]  lyof]  .

;+3if{ /  ¿kfGt/ 0fsf]  cj: yf -lj=;+= @)$!–@)^! ;fn;Dd_
s[lif ljsf; a} +ssf]  k'FhLsf]  ;|f] t eg] sf]  g] kfn ;/ sf/ af6 lnOg]  C0f tyf afXo bft[ lgsfon]  lbg]  C0f 

Pj+ cg'bfg g}  lyof]  . o;}  qmddf @)$) ;fn;Dd s[lif ljsf; a} +snfO{ ljleGg bftfn]  C0f tyf cg'bfg pknAw 
u/ fpFb}  cfPsf lyP . bftfn]  lbg]  ;xof] u tyf cg'bfgdf w] / }  ;t{ /  emGem6 x'g]  u/ ] sf]  lyof]  . / fi6« a} +sn]  klg 
cg'bfg / sd 36fPsf]  lyof]  . a} +snfO{ afXo bftfdflysf]  dfq e/  gk/ L cfg}  ;|f] tdf afFRg]  agfpg'k5{ eGg]  p2] Zon]  
@)$!÷)$@ ;fndf hgtfaf6 lgIf] k klg lng'kb{5 eGg]  dfGotf / flvof]  . To;} sf nflu lgIf] k ;+sng sfo{ ;'? 
u/ ] sf]  kfOG5 . ;'?df ufpFdf s] xL zfvf /  zx/ df !) j6f zfvfdfkm{t klAnsaf6 lgIf] k ;+sng ;'? u/ ] sf]  
kfOG5 . @)$) ;fndf g] kfn / fi6« a} +ssf]  : jLs[lt lnP/  sf7df8f} +df klxnf]  sDKo'6/ fOH8 a} +ssf]  ?kdf a} +lsª 
;6j] o/ df cfwfl/ t !) j6f zfvfaf6 a} +lsª ;] jf ;'? u/ ] sf]  xf]  . sDKo'6/ fOhaf6 sfd ug] { klxnf]  ;/ sf/ L 
a} +s g}  s[lif ljsf; a} +s xf]  . 

oxL cjlwdf lj=;+= @)$^ ;fnsf]  kl/ jt{gkl5 b] zn]  cjnDag u/]sf] cfly{s pbf/ Ls/ 0f, lghLs/ 0f /  v'Nnf 
ahf/  gLltdfkm{t ljQLo If] q ;'wf/  cGtu{t a} +lsª If] qsf]  ;'wf/  ug{ lghL a} +sx? : yfkgf ug{ cg'dlt lbOof]  . 
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a+} lsª ahf/ df k|lt:kwf{sf]  jftfj/ 0f ;d] t eof]  . a} +saf6 uPsf]  shf{ c;'nLdf ;d] t sl7g x'Fb}  uof]  . nufgL 
ePsf]  / sd p7\g g;s] sf]  /  afXo ;+: yfaf6 NofPsf]  C0fsf]  Aofh /  ;fFjf klg ltg{'kg] { afWotfn]  gub k|jfxdf 
;d: of cfPsf]  lyof]  . 

log}  ;d: ofnfO{ ;dfwfg ug{ k'/ fgf shf{nfO{ Aofh c;'nL u/ fO{ k'g/ ;+/ rgf ug] {, @)$^ ;fn cufl8sf 
shf{nfO{ Aofhdf s] xL 5'6 lbP/  / fkm;fkm ug] { . dfl;s Aofh ltg'{kg] { Joj: yfsf]  ;'?cft ug] { . u|fxsn]  C0f 
lnFbf s] xL / sd u|fxs ;'/ If0f sf] ifdf hDdf ug'{kg] { /  c;n sf/ f] af/  ug] { u|fxssf nflu u|Lgsf8{ ;'ljwf eg] /  
Aofhdf s] xL 5'6 lbg]  h: tf gofF Joj: yf ;lxtsf]  æ;'wf/  sfo{qmd @)%$Æ gfd lbOPsf]  gofF cjwf/ 0ff cfof]  . of]  
cjwf/ 0ff @)%$ ;fn sflt{s ! ut]  nfu' eof]  . ljefuLo k|d'vsf]  g] t[Tjdf s] Gb|df ;'wf/  sfo{qmd sfof{Gjog ug{ 
dxfk|aGws dftxt / xg]  u/ L Pp6f ;lrjfno ;d] t u7g ePsf]  lyof]  . tTsfnLg ;dodf o; sfo{qmdsf]  s] xL 
dflyNnf]  kbflwsf/ Lx?af6 lj/ f] w eP/  a} +s g}  5f] 8] sf s'/ f klg ;'lgGYof]  . Tof]  sfo{qmdn]  a} +snfO{ ;'wf/  ug{ s] xL 
xb ;DDd ;xof] u u¥of]  . k'/ fgf shf{ c;'nL ug{, efvf gfw] sf]  lgliqmo C0f 36fpg /  dfl;s Aofh c;'nL /  
u|fxs ;'/ If0f sf] ifaf6 gub k|jfxdf w] / }  / fxt k|bfg u/ ] sf]  lyof]  . 

cfg}  a} +sleq ;'wf/  ub} { $) jif{b] lv ;/ sf/ L ljsf; a} +ssf]  ?kdf ;~rfng eO/ x] sf] df ;/ sf/ n]  ;a}  
a} +sx?nfO{ Pp6} ]  5ftf P] g cGtu{t / fVg]  gLlt NofPsf] n]  s[lif ljsf; a} +s klg ljsf; a} +ssf]  ?kdf / xg ;s] g . 
of]  a} +sdf km] l/  Pp6f ?kfGt/ 0fsf]  cj: yf l;h{gf ePsf]  b] lvof]  . 

sDkgLsf]  ¿kdf ¿kfGt/ 0f -@)^! ;fnb] lv xfn;Dd_

tTsfnLg ;/ sf/ n]  NofPsf]  a} +s tyf ljQLo ;+: yf ;DaGwL cWofb] z @)^! sf]  Joj: yf cg';f/  cWofb] z 
k|f/ De ePsf]  ldltn]  b'O{ jif{leq sDkgL P] g @)%# cGtu{t klAns lnld6] 8 sDkgLdf btf{ x'g'kg] { clgjfo{ Joj: yf 
u¥of]  . a} +s tyf ljQLo ;+: yf;DaGwL sfg'g adf] lhd ljQLo sf/ f] af/  ug{'kg] { Joj: yf ul/ of]  . k'/ fgf]  s[lif ljsf; 
a} +s P] g @)@$ nufot a} +s tyf ljQLo ;+: yf ;DaGwL cWofb] z @)^! sf]  bkmf (# n]  lgDg lnlvt sfg'gx? 
vf/ ] h ul/ lbof]  – -s_ s[lif ljsf; a} +s P] g @)@$, -v_ jfl0fHo a} +s P] g @)#!, -u_ ljQLo sDkgL P] g @)$@, 
-3_ g] kfn cf} Bf] lus ljsf; lgud P] g, @)$^, -ª_ ljsf; a} +s P] g, @)%@ . 

a} +s tyf ljQLo ;+: yf ;DaGwL cWofb] z @)^! -oxL cWofb] zkl5 @)^# ;fndf a} +s tyf ljQLo ;+: yf P] gsf]  
?kdf cfof] _ sf]  Joj: yfn]  Joj;fosf]  cfsf/ , k'FhL, zfvf ;~hfn nufotsf cfwf/ df a} +sx?nfO{ rf/  efudf 
juL{s/ 0f ug] { Joj: yf u¥of]  . oyfy{df of]  gLlt 7Ls xf] Og eGg]  nfU5 . a} +sx?sf]  sfd ug] { k|s[ltsf cfwf/ df 
juL{s/ 0f ug'{kg] { lyof]  . t/  of]  P] gn]  a} +ssf]  sfo{ k|0ffnLnfO{ jf: t}  u/ ] g . a} +ssf]  zfvf ;+Vof /  k'FhLsf]  dfq}  
cfwf/  lnP/  juL{s/ 0f u¥of]  . h: fsf]  c;/  of]  a} +snfO{ k¥of]  . s[lifsf]  ljsf; ug{ clgjfo{ ePsf]  Pp6f a} +s klg 
ljsf; a} +ssf]  ?kdf / xg ;s] g . cGo b] zx?sf]  cWoog ubf{ s[lif ljsf;nfO{ dWogh/  u/ ] /  a} +sx? : yfkgf 
u/ ] sf]  kfOG5 . 

blIf0f Plzofdf x] ¥of]  eg]  s[lifsf]  ljsf;sf]  nflu ;/ sf/ L : t/ d}  s[lif ljsf; a} +sx? ;~rfng eO/ x] sf 5g\ 
h: t}  M 

/ fli6«o s[lif /  u|fdL0f ljsf; a+} s -NABARD_ M of]  ef/ tsf]  k|d'v ljsf; a} +s xf] , h;n]  u|fdL0f ljsf; /  
s[lif If] qsf]  ljQLo cfjZostfx? k"/ f ug{sf]  nflu sfd ub{5 . rfOgf Plu|sNr/ n 8] enkd] G6 a} +s -CADB_ M of]  
rLgsf]  k|d'v s[lif ljsf; a} +s xf] , h;n]  s[lif /  u|fdL0f ljsf;sf nflu ljQLo ;] jfx? k|bfg ub{5 . a+unfb] z 
s[lif ljsf; a} +s -BKB_ M of]  a} +s s[ifsx?nfO{ s[lif C0f, cg'bfg /  cGo ljQLo ;] jfx? k|bfg ub{5 . >Ln+sf 
s[lif ljsf; a} +s -SLDB_ M of]  a} +s s[ifsx?sf]  nflu ljz] if ljQLo ;] jfx? /  sfo{qmdx? ;~rfng ub{5 . 
kfls: tfg s[lif ljsf; a+} s -Zarai Taraqiati Bank Limited (ZTBL_ M of]  a} +s s[ifsx?sf]  nflu C0f /  cGo 
ljQLo ;] jfx? k|bfg ug{sf nflu ;dlk{t 5 . e'6fg / fli6«o a} +s M e'6fgdf s[lif /  u|fdL0f ljsf;sf nflu ljQLo 
;] jfx? k|bfg ug] { k|d'v a} +s xf]  .

g] kfndf klxnf]  k~rjifL{o of] hgfb] lv g}  s[lifsf]  ljsf; u/ ] /  pTkfbg /  / f] huf/ L j[l4 ug] { eg] /  / flvPsf]  
5 . ;/ sf/ n]  klg x] / s jif{sf]  ah] 6dfkm{t s[lif ljsf;sf]  s'/ f u/ ] sf]  x'G5 . t/  Jojxf/ df To: tf]  b] lvFb} g . 
g] kfn / fi6« a} +sn]  s[lifsf]  nufgL @)*$ ;fn;Dd x/ ] s a} +sn]  !% k|ltzt k'¥ofpg'kg] { gLlt lnPsf]  5 . t/  pQm 



28

cf}+ jflif{sf]T;j :dfl/sf%*

k|ltzt k'¥ofpg csf] { a} +ssf]  kf] 6{kmf] lnof]  lsg] /  klg x'g]  Joj: yf u/ ] sf]  5 . cflv/  Pp6f a} +saf6 ePsf]  nufgL 
csf] { a} +sdf b] vfP/  / fli6«o ?kdf j[l4 x'g]  xf] Og . a? cGo b] zdf h: t}  s[lifsf nflu 5'§}  ljsf; a} +s x'g'kg] { 
xf]  . s[lifdf nufgL u/ ] /  s[lifhGo j: t'sf]  cfot 36fpg] , lgof{t j[l4 ug] { /  pTkfbg tyf / f] huf/ L j[l4 ug'{kg] { 
ckl/ xfo{ x'Fbfx'Fb}  klg ePsf]  Pp6f ;/ sf/ L : jfldTjsf]  s[lif ljsf; a} +snfO{ klg jfl0fHo a} +sdf hah{: tL hfg'kg] { 
afWotf agfOof]  . 

P] gsf]  afWotfsf sf/ 0f Joj;fosf]  cfsf/ , ;] o/  k'FhL, zfvf ;~hfnsf b[li6n]  b] zsf s'g}  a} +seGbf s[lif 
ljsf; a} +s ;fgf]  lyPg . a} +sn]  ub} { cfPsf]  sfdsf]  : jefj /  rl/ qsf sf/ 0fn]  s[lif ljsf; a} +s To; ;dodf 
… ljsf; a} +sÚ  lyof] , t/  aflkmofn]  pNn] v u/ ] h: tf]  ;fgf]  cfsf/ sf]  lyPg . a} +sn]  cfkm"n]  ub} { cfPsf]  sfdnfO{ 
lg/ Gt/ tf lbFbf ljsf; a} +sdf / xL / xg … vÚ  ju{df btf{ ug'{kg] { lyof]  . … vÚ  ju{df btf{ ug{ ;/ sf/ n]  klg rfx] g . 
To;} n]  afWo eP/  … sÚ  ju{sf]  k"0f{ jfl0fHo a} +s x'g'kg] { cj: yf cfPsf]  xf]  . o;}  cg';f/  of]  a} +s klg @)^@ ;fn 
cfiff9 #! ut]  sDkgL P] g cg';f/  btf{ eof]  . @)^@ ;fn r} q # ut]  g] kfn / fi6« a} +saf6 … sÚ  ju{sf]  jfl0fHo 
a} +ssf]  l: js[tL k|fKt u/ ] sf]  xf]  . a} +s sDkgLdf kl/ 0ft ePkl5 ;] o/ wgLnfO{ sDtLdf !)=%# b]  lv #!=%* k|ltzt;Dd 
nfef+z ljt/  0f u/  ]  sf]   5 . sDkgLdf ?kfGt/ 0f ePb] lv xfn;Dd s[lif ljsf; a} +sdf ePsf k|d'v ;"rsf+sx¿sf]  
kl/ jt{g tflnsf ! df k|: t't ul/ Psf]  5 .

tflnsf ! M 

a}+s sDkgLdf kl/0ft ePkl5 z]o/wgLnfO{ lbPsf] nfef+z, s]xL dxTjk0f{ ;"rsx?

S.No. Fiscal 
Year

Cash 
Dividend 

(%)

Stock 
Dividend 

(%)

Total 
Dividend 

(%)

EPS 
(Rs.)

MPS 
(Rs.)

PE 
Ratio

Int. Income 
to total loan 

(%)

Net Profit 
to Total 

Asset (%)

1 2069/70 31.58 0.00 31.58 71.54 212.00 2.96 13.72 4.17

2 2070/71 8.79 7.00 15.79 47.53 756.00 15.91 13.54 2.43

3 2071/72 0.00 15.79 15.79 78.83 432.00 5.48 12.72 4.83

4 2072/73 0.00 21.05 21.05 52.79 768.00 14.55 12.09 3.17

5 2073/74 0.00 21.05 21.05 31.59 435.00 13.77 12.55 2.91

6 2074/75 15.05 6.00 21.05 36.64 314.00 8.57 13.02 3.29

7 2075/76 24.00 6.00 30.00 42.88 409.00 9.54 972.93 263.44

8 2076/77 0.00 15.78 15.78 31.45 385.00 12.24 11.74 2.70

9 2077/78 0.00 21.05 21.05 29.13 479.00 16.44 9.98 2.33

10 2078/79 2.00 11.00 13.00 14.41 331.00 22.98 10.98 1.25

11 2079/80 0.00 0.00 0.00 7.42 233.90 31.54 13.10 0.72

12 2080/81 7.53 3.00 10.53 19.12 294.00 15.38 13.34 1.40

;|f]t M s[lif ljsf; a}+s ln= ljQ tyf of]hgf ljefu



29

cf}+ jflif{sf]T;j :dfl/sf%*

ljQLo If] q ;'wf/  sfo{qmd /  s[lif ljsf; a} +s

g] kfnsf]  ;/ sf/ L : jfldTjsf]  a} +sx?df -g] kfn a} +s, / fli6«o jfl0fHo a} +s, s[lif ljsf; a} +s /  NIDC_ sf]  
tTsfnLg cj: yfdf ck|efjsfl/ tf, ckof{Kt ljQLo cg'zf;g, / fhgLlts /  cGo k|efjx?n]  C0f nufgLdf k|efj 
k/ L ;d: of b] lvPsf]  lgisif{ lgsflnPsf]  lyof]  . oxL sf/ 0fn]  a} +sx?sf]  shf{sf]  u'0f: t/  w} / }  g}  lalu|P/  hfg'sf 
;fy}  shf{sf]  efvf gf£g] qmd a9b}  uO{ lgliqmo shf{df j[l4 ePsf]  lyof]  . ;~rfng vr{ j[l4 eO{ ;~rfng 
3f6fdf a} +s ;~rfng ePsf lyP . k|lt: kwf{Tds Ifdtfdf sdL cfPsf]  lyof]  . u|fxs ;ª\Vofdf j[l4 x'g ;s] sf]  
lyPg . o: tf sf/ 0fn]  g] kfn ;/ sf/ n]  ;g @))! df æljQLo If] q ;'wf/  / 0fgLltÆ tof/  u/ L sfof{Gjogdf NofPsf]  
lyof]  . g] kfn ;/ sf/ sf]  cg'/ f] wdf ljZj a} +sn]  g] kfn a} +s lnld6] 8 /  / fli6«o jfl0fHo a} +ssf]  ;'wf/  sfo{qmdddf 
;3fp k'¥ofof]  . o;} u/ L ;/ sf/ s}  cg'/ f] wdf Pl;ofnL ljsf; a} +sn]  s[lif ljsf; a} +ssf]  ;'wf/  sfo{qmdddf cWoog 
u/ ] sf]  lyof]  .

ljQLo ;'wf/  / 0fgLlt cg';f/  g}  cfPsf ;'emfjsf cfwf/ df ;g\ @))$ df ;/ sf/ n]  s[lif ljsf; a} +snfO{ 
k'gu{7g ug] { of] hgf agfof]  . k'gu{7g of] hgf cGtu{t a} +ssf]  k|zf;g, Joj: yfkg /  Jofkf/  k|lqmofx? /  ;] jfx?df 
df} lns ;'wf/  Nofpg]  /  s[lif ljsf; a} +ssf]  ;/ sf/ L ;] o/ x?sf]  laqmL ug] { u/ L lghLs/ 0f ug] { nIo / fv] /  cWoog 
u¥of]  .

;g\ @))^ sf]  cS6f] a/ df ;/ sf/ n]  Pl;ofnL ljsf; a} +s;Fu em08}  ^% ldlnog cd] l/ sL 8n/  C0f /  
cg'bfgsf]  ;Demf} tf u¥of]  . o;af6 s[lif ljsf; a} +ssf]  k'gu{7g of] hgf sfof{Gjog ug{ Rural Finance Sector 
Development Cluster Program (RFSDCP) sfo{qmd nfu' u¥of]  . ;g\ @))& sf]  dfr{df ADBL k'gu{7g ug{ 
k|d'v k|fljlws ;Nnfxsf/ sf]  ?kdf Ps cGt/ f{li6«o k/ fdz{bftf lgo'Qm ul/ of]  . pQm cWoogn]  lgDg cg';f/ sf]  
lgisif{ lgsfn] /  ;/ sf/ nfO{ lbof]  M

-s_ k'gM k'FhLs/ 0f ug'{kg] { 

-v_ yk ;/ sf/ L k|fylds ;] o/ sf]  nufgL, sd{rf/ L ;+Vof w] / }  ePsfn]  clgjfo{ cjsfz of] hgf Nofpg' kg] {, 

-u_ ;+u7gfTds /  Jofkf/  k|lqmofdf ;'wf/  ug'{kg] {, 

-3_ sf] /  a} +lsª k|0ffnLsf]  nfu' ug] {, 

-ª_ ;fgf ls;fg ljsf; sfo{qmd cnu ug{'kg] { 

-r_ k|f/ lDes ;fj{hlgs k|: tfj -IPO_ dfkm{t ;/ sf/ L ;] o/ sf]  cf+lzs laqmL ug] { /  

-5_ Ifdtf lgdf{0f /  tflnd h: tf ljifox? ;dfj] z lyP .

k'gu{7g cGtu{t s[lif ljsf; a} +snfO{ $=( ca{ ?k}ofF ;/ sf/ L C0fnfO{ OlSj6Ldf kl/ jt{g u/ ] /  k'gM 
k'FhLs/ 0f ul/ of]  . ;/ sf/ n]  o;sf ;fy}  / fi6« a} +sn]  tf] s] sf]  Go"gtd k'FhL k'¥ofpg nueu % ca{ k|fylds ;] o/  
nufgL u¥of]  . ;/ sf/ n]  cfgf]  ;] o/ af6 $( k|ltzt ;] o/  s[lif ljsf; a} +ssf k'/ fgf ;] o/ wgLnfO{ /  k|f/ lDes 
;fj{hlgs k|: tfj -IPO_ dfkm{t klAnsnfO{ lbOof]  . To;} u/ L sl/ a % k|ltzt ;DalGwt a} +ssf sd{rf/ Lx?nfO{ 
lbOof]  . o;/ L s[lif ljsf; a} +sn]  %! k|ltzt ;/ sf/ L : jldTjdf / fv] /  $( k|ltzt ;j{;fwf/ 0fsf]  ;] o/  k'FhL 
x'g]  u/ L ?kfGt/  eof]  . k"0f{ ;/ sf/ L ljsf; a} +saf6 klAns lnld6] 8 jfl0fHo a} +sdf kl/ jt{g ul/ of]  . clxn]   
em08}  tLg nfv klAns ;] o/ wgLx? o; a} +sdf cfa4 / x] sf 5g\ . 

a} +s tyf ljQLo ;+: yf ;DaGwL P] g @)&# sf]  bkmf !$ n]  tf] s] adf] lhd g}  ;~rfns ;ldlt u7g x+'b}  cfPsf]  
5 . ;~rfnsn]  cfk"mdWo]  ax'dtaf6 5fg] sf]  s'g}  Ps hgf ;~rfns ;ldltsf]  ;b: o cWoIf x'g]  P] gsf]  Joj: yf 
5 . klAns ;] o/ wgLsf]  tkm{af6 # hgf, cy{ dGqfnoaf6 @ hgf, s[lif dGqfnoaf6 ! hgf u/ L ^ hgf /  pQm 
^ hgfn]  dgf] lgt u/ ] sf]  Ps hgf : jtGq ;~rfns u/ L hDdf & hgfsf]  ;~rfns ;ldlt u7g ub} { cfPsf]  5 . 
s[lif ljsf; a} +s : yfkgf ePb] lv xfn;Dd $% hgfn]  cWoIf, ;j{;fwf/ 0f tyf : jtGq ;+rfnsx? @# hgfn]  /  
dxfk|aGws÷k|d'v sfo{sf/ L clws[t @% hgfn]  a} +sdf dxÎjk"0f{ e"ldsf lgefO{ ;Sg'ePsf]  5 .  o; ;DaGwL lj:t[t 
ljj/0f tflnsf @ / # df k|:t't ul/Psf] 5 .
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tflnsf @ M a}+ssf] xfn;Ddsf ;~rfns ;ldltsf cWoIf, ;j{;fwf/0f tyf :jtGq ;~rfnsx¿sf] gfdfjnL

qm= 
;+= gfd y/

axfn cjlw

b]lv ;Dd

cWoIfx?sf] gfdfjnL

1 s'nz]v/ zdf{ 2024.10.9 2025.10.2

2 s[i0f ad 2025.10.3 2025.11.04

3 8f= k'is/gfy kGt 2025.11.25  

4 s[i0fad dNn 2025.10.2 2026.11.14

5 lji0f'k|;fb lwtfn 2026.11.15 2027.10.20

6 ;'/]Gb|/fh zdf{ 2027.10.21 2029.5.29

7 bL3{/fh sf]O/fnf 2029.6.24 2035.2.9

8 g/sfGt clwsf/L 2036.2.10 2035.12.30

9 d'/nLk|;fb pkfWofo 2035.12.31 2036.5.30

10 a]baxfb'/ v8/sf 2036.5.31 2038.9.25

11 cqm'/ g/l;+x /f0ff 2036.10.28  

12 cqm'/ g/l;+x /f0ff 2038.9.26 2039.2.18

13 8f=sdnf eQm/fh e08f/L 2039.3.25 2039.6.22

14 8f= bLk/fh zdf} 2039.8.20 2039.11.28

15 8f=gj/fh rfln;] 2039.11.29 2041.10.18

16 >L s[i0f pkfWofo 2041.10.19 2046.8.7

17 /fd]Zj/axfb'/ l;+x 2046.8.8 2046.8.29

18 8f= 7fs'/gfy kGt 2046.8.30 2046.10.23

19 >L s[i0f pkfWofo 2046.10.24 2047.9.25

20 8f= 7fs'/gfy kGt 2047.10.20 2048.7.16

21 ljh]Zj/L l;Gxf 2048.7.10 2051.7.16

22 /fds[i0f tLjf/L 2051.8.12 2051.10.19

23 s]zjk|;fb cfrfo{ 2051.10.20 2052.8.05

24 zDe'k|;fb vgfn 2052.2.10 2052.8.06

25 h]g]Gb| hLjg 2055.02.16 2055.07.20

26 ljdnk|;fb sf]O/fnf 2055.07.30 2056.11.17

27 njs'df/ b]jsf]6f 2055.11.23 2058.02.09

28 b]j]Gb|k|tfk zfx 2058.03.11 2059.04.27

29 Zofdk|;fb d}gfnL 2059.6.3 2060.4.6

30 /fd]Zj/k|;fb vgfn 2060.4.22 2061.8.8

31 afnuf]]kfn l;Ub]n 2061.8.9 2062.3.30

32 8f= ljho s]=;L= 2062.3.31 2063.2.3

33 8f= dfwjk|;fb l3ld/] 2063.2.4 2063.9.19

34 b]j]Gb|k|tfk zfx 2063.9.20 2064.6.10

35 ljdnk|;fb jfUn] 2064.6.11 2064.9.21

36 d's''Gbk|;fb cHof{n 2064.9.22 2065.8.12

qm= 
;+= gfd y/

axfn cjlw

b]lv ;Dd
37 afdb]j >]qL 2065.8.22 2066.3.23

38 uf]ljGbk|;fb sf]]O/fnf 2066.3.24 2068.6.3

39 8f uhfgGb cu|jfn 2068.6.4 2070.1.29

40 k|df]bs'df/ sfsL{ 2070.1.30 2074.01.20

41 If]qaxfb'/ ;]+h'jfn 2074.04.10 2076.11.20

42 nIdLk|kGg lg/f}nf 2076.11.21 2078.07.09

43 /d]zs'df/ s]=;L= 2078.07.14 2079.06.01

44 /d]z b'jf8L 2079.08.29 2079.11.03

45 /fdz/0f k'8f;}gL 2079.11.10 xfn;Dd

;j{;fwf/0f ;~rfnsx?sf] gfdfjnL 
1 >L /fh]Gb| axfb'/ zfx 2062.03.31 2063.01.28

2 >L lgns07 sfkm\n] 2062.03.31 2063.01.28

3 >L efu{j lwtfn 2063.03.31 2065.05.23

4 >L afa'sfhL kf7s 2063.03.31 2065.07.07

5 >L x]d/fh kf}8\ofn 2065.07.07 2066.03.24

6 >L elQm nfld5fg] 2065.07.10 2066.03.24

7 >L ef]h/fh e§/fO{ 2066.03.28 2068.01.09

8 >L ;/]z g]kfn 2066.03.28 2067.03.10

9 >Ldlt ld/f Wof]h'+ 2068.01.10 2072.02.30

10 >L hgs /fh zfx 2068.01.10 2072.02.30

11 >L l;tf/fd yklnof 2068.01.10 2070.04.16

12 >L If]q axfb'/ ;+hjfn 2068.01.10 2072.02.30

13 >L /d]z s'df/ dxt 2070.04.28 2075.12.15

14 >L dgf]h a:g]t 2072.02.30 2075.12.15

15 >L uf]ljGbk|;fb e§/fO{
2072.02.30 2075.12.04

2079.12.14 xfn;Dd

16 >L wgZofd cj:yL 2072.02.30 2075.12.15

17 >L ;+hLj kf}8]n 2075.12.15 xfn;Dd

18 >L xl/ k|;fb k/fh'nL 2075.12.15 2079.12.14

19 >L ljgf]b s'df/ u'/fufO{ 2075.12.15 xfn;Dd

:jtGq ;+rfnsx?sf] gfdfjnL
1 ;'>L nIdL b]lj dfgGw/ 2063.04.26 2071.04.23

2 8f= rGb|axfb'/ clwsf/L 2071.09.23 2075.09.22

3 8f= OGbL/f >]i7 -df:s]_ 2075.09.27 2079.09.26

4 >Ldlt l/tf ;'j]bL 2079.11.18 xfn;Dd

;|f]t M s[lif ljsf; a}+s ln= sDkgL ;lrjfno



31

cf}+ jflif{sf]T;j :dfl/sf%*

qm=;+= gfd y/
axfn cjlw

b]lv ;Dd

1 jf;'b]j zdf{ kf]v/]n 2024.10.09 2025.09.02

2 d[u]Gb|dl0f bLlIft 2025.12.29  

3 jf;'b]j zdf{ kf]v/]n 2024.10.09 2027.10.25

4 bL3{/fh sf]O/fnf 2027.10.26 2032.06.12

5 nf]saxfb'/ lji6 2032.06.13 2035.03.26

6 8f= bLk/fh zdf{ 2035.03.27 2036.08.16

7 >Ls[i0f pkfWofo 2036.08.17 2039.03.25

8 >Ls[i0f pkfWofo 2039.11.29 2047.10.19

9 k|df]bgfy /]UdL 2039.12.10 2039.12.28

10 8f= ltns /fjn 2047.10.20 2051.10.18

11 /fds'df/ zdf{ 2051.10.20 2052.08.05

12 k|e' k/fh'nL 2052.08.06 2052.08.27

13 e/taxfb'/ sfsL{ 2052.09.12 2053.08.27

14 /fd rGb|k|;fb zdf{ 2053.08.28 2054.02.16

15 b]j]Gb|k|tfk zfx 2054.02.16 2059.4.27

16 hngs'df/ zdf{ 2059.06.03 2060.5.15

17 /fdrGb| dxh{g 2060.5.16 2062.6.15

18 xl/uf]kfn uf]vf{nL 2062.6.19 2063.4.06

19 of]u]Zj/ kGt 2063.4.7 2065.8.24

20 hgs/fh zfx 2065.8.25 2066.4.24

21 Zofdl;+x kf08] 2066.4.25 2068.8.10

22 t]haxfb'/ a'9fyf]sL 2068.8.11 2071.08.26

23 lnnfk|sfz l;6f}nf 2071.08.29 2075.08.27

24 clgns'df/ pkfWofo 2075.09.10 2079.09.10

25 uf]ljGb u'?ª 2079.11.08  xfn;Dd

;|f]t M s[lif ljsf; a}+s ln= sDkgL ;lrjfno

tflnsf # M s[lif ljsf; a}+s ln= sf] xfn;Ddsf] dxfk|aGws tyf k|d'v sfo{sf/L clws[tx¿

s[lif ljsf; a} +sdf sd{rf/ L 6«] 8 o'lgog 

k~rfotL zf;g Joj: yfdf ;+3 ;+u7g vf] Ng /  cfgf xs clwsf/ sf s'/ f ug{ ;lsg]  cj: yf lyPg . lj=;+= 
@)$^ sf]  kl/ jt{gkl5 b] zdf cfcfgf]  clwsf/ sf lgldQ ljleGg ;+3 ;+u7gx? v'Ng]  sfd eof]  . s[lif ljsf; 
a} +sdf klg sd{rf/ Lx?sf]  Pp6f dfq}  … s[lif ljsf; a} +s sd{rf/ L ;+3Ú  u7g ePsf]  lyof]  . @)$( ;fndf 6«] 8 o'lgog 
P] g cfof]  . of]  P] gsf]  bkmf # df … ;DalGwt k|lti7fgsf sfdbf/ x?n]  cfkmgf]  k] zfut xs, lxtsf]  ;+/ If0f /  ;Da4{g 
ug{ k|lti7fg : t/ sf]  6«] 8 o'lgogx?sf]  u7g ug{ ;Sg] 5g\Æ eGg]  Joj: yf eof]  . olt dfq xf] Og of]  P] gn]  Pp6f 
k|lti7fgdf $ j6f;Dd sd{rf/ L 6«] 8 o'lgogx? vf] Ng ;Sg]  h: tf]  v's'nf]  /  / fhgLlts bn;Fu ;DalGwt o'lgog 
vf] n]  h: tf]  Joj: yf / flvof]  . o;} sf]  km: j?kdf Ps k6s s[lif ljsf; a} +sdf % j6f;Dd sd{rf/ L o'lgogx? 
u7g ePsf lyP . hals P] gn]  @% k|ltzt sd{rf/ L ;+Vof ePdf o'lgog u7g x'g]  Joj: yf lyof]  . of]  lx;fan]  
a9Ldf $ j6f;Dd u7g x'g ;Sg]  lyof]  . Tof]  ;dodf sd{rf/ L ;ª3,g] kfn ljQLo ;+: yf sd{rf/ L ;+3, g] kfn 
/ fli6«o sd{rf/ L ;+u7g, g] kfn ljQLo ;+: yf ;dfj] zL sd{rf/ L ;+3 /  g] kfn / fli6«o : jtGq sd{rf/ L ;+3 u/ L 
kfFrj6f;Dd ;+u7gx? >d sfof{nodf btf{ eO{ s[lif ljsf; a} +sdf lqmofzLn ePsf lyP .

clxn]  klg k|lti7fg : t/ sf rf/ j6f 6«] 8 o'lgogx? a} +sdf lqmofzLn 5g\ . / fhgLlts bnsf]  k|ltlglwTj x'g]  
u/ L g}  u7g ePsf]  h: tf]  b] lvG5 . h;n]  ubf{ a} +s / fhgLlts x: tIf] af6 d'Qm x'g ;s] sf]  5} g . 6«] 8 o'lgog P] g 
@)$( sf]  bkmf !! df “cflwsfl/ s 6] «8 o'lgogsf]  lgjf{rgdf ;DalGwt k|lti7fgsf]  sfdbf/ x?sf]  ax'dt k|fKt ug] { 
k|lti7fg: t/ sf]  6] «8 o'lgog sfdbf/ x?sf]  tkm{af6 Joj: yfks;Fu ;fd"lxs ;f} bfjfhL ug{ dfGotf k|fKt cflwsfl/ s 
6] «8 o'lgog dflgg]  5 .” egL Joj: yf u/ ] sf]  5 . t/  P] gdf ePsf]  of]  Joj: yfcg';f/  s[lif ljsf; a} +sdf sd{rf/ L 
o'lgogx? lgjf{rg u/ fO{ Pp6f cflwsfl/ s o'lgog agfpg clxn] ;Dd OR5's b] lvPsf 5} gg\ . gLltut ?kdf 
jflif{s ah] 6 tyf sfo{qmddf x/ ] s jif{ Joj: yf ul/ G5 t/  Joj: yfkgn]  P] g cfPsf]  # bzs x'Fbf klg cflwsfl/ s 
6«] 8 o'lgogsf]  lgjf{rfg u/ fpg kxn u/ ] sf]  kfOFb} g . ;/ sf/ L tj/ af6 klg s'g}  rf;f]  / fv] sf]  b] lvFb} g .
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k+rfotL Joj: yf, / fhf;lxtsf]  ax'bnLo Joj: yf x'Fbf /  u0ftflsGq Joj: yf x'Fbf klg 6«] 8 o'lgogsf]  e"ldsf 
Pp6}  x'g]  xf]  ls ablng' kb{5 < o; af/ ] df 5nkmn x'g' kb{5 ls kb} {g < 6«] 8 o'lgog P] gsf]  bkmf # n]  
sfdbf/ x?n]  6«] 8 o'lgog vf] Ng ;Sg]  Joj: yf u/ ] sf]  5 . oyfy{df sfdbf/  sf]  xf]  < sfdbf/ sf]  af/ ] df P] gn]  
u/ ] sf]  JofVof k'g/ fjnf] sg ug{'kg] { xf]  ls < Pp6}  ldltdf Pp6}  k/LIff kf; u/ ] /  cfPsf]  sd{rf/ L clwNnf]  lbgdf 
pm sfdbf/ h:tf] x'G5 . ef] lnkN6 a9'jf eP/  csf] { kbdf uof]  eg]  pm dflns ePsf]  cg'ej u5{ . o: tf]  klg 
sfg'g x'G5 < tNnf]  txsf]  sd{rf/ Ln]  a9'jf eP/  dflyNnf]  kbdf uPsf]  cfkm\g} ;fyL;Fu afu] {lgË ug] { < pm s;/ L 
dflnsh:tf] eof]  /  a9'jf x'g g;s] sf]  sd{rf/ L s;/ L sfdbf/ h:tf] eof]  < km] l/  csf] { ljifo x] / f} +, sfdbf/ n]  
;/ sf/  jf sDkgL gfkmf 3f6f h]  eP klg sfdbf/ n]  kfl/ >lds jf tna ;'ljwf dfq}  kfpg]  xf]  . t/  dflnsn]  
sDkgLsf]  gfkmf gf] S;fg b'j}  Joxf] g'{kg] { x'G5 . clg dflyNnf]  sd{rf/ L dflns /  tNnf]  sd{rf/ L sfdbf/  s;/ L 
eof]  < 

sf/ vfgfdf sfd ug] { sfdbf/  jf An' 8«] ; /  ;/ sf/ L sfof{nodf sfd ug] { XjfO6 8«] ;sf]  cjwf/ 0ff Pp6}  
xf]  /  < To;} n]  >d P] g /  6«] 8 o'lgog P] gdf sfdbf/ sf]  kl/ efiffsf af/ ] df ax; x'g' h?/ L 5 . dflyNnf]  kbdf 
k'u] sf sd{rf/ Lx? P] gsf]  efjgfn]  dflnssf]  e"ldsf lgefpg' kg] {df To: tf]  b] lvFb} g . dflyNnf]  kbsf sd{rf/ L klg 
/ fhg} lts nufjsf cfwf/ df o'lgogs}  e"ldsfdf / x] sf]  b] lvG5 . o'lgogn]  pQm kbx?sf a9'jf /  ;?jfdf ;d] t 
Joj: yfkg;Fu afu] {lgª u/ ] sf]  kfOG5 .

csf] {tkm{ g] kfndf u0ftflGqs Joj: yf cfO;Sof]  . gofF ;+ljwfg hf/ L eP/  nfu' eO;Sof]  . ;a} +sf clwsf/ x? 
;+ljwfg cg';f/  P] g /  lgofdfjnLn]  g}  : ki6 u/ ] sf]  5 . o: tf]  cj: yfdf 6«] 8 o'lgogx?sf]  klg e"ldsf ablng' 
kb{5 . clwsf/  k|ft ePkl5 st{Ao klg e'Ng' x'Fb} g . ;DalGwt sDkgLsf lgodx? k"0f{ kfngf ug{ /  sDkgLsf]  
p2] Zo k|fKt ug{ o'lgogsf]  e"ldsf afws xf] Og ;xof] uL x'g'kb{5 . clg dfq}  sDkgLsf]  k|ult x'G5 . lsgls p 
Tof]  ;+: yfsf]  sd{rf/ Lsf]  gftfn]  o'lgogsf]  ;b: o x'g]  xf]  .

xfn a} +ssf dfGotf k|fKt rf/ j6}  o'lgogx?n]  a} +ssf]  Jofj;flos ljsf;eGbf ljz] ifu/ L ;?jf, a9'jf tyf 
cfly{s ;'ljwf nufotsf ljifodf Joj: yfkg;Fu b} lgsh: tf]  e] 63f6 ug] { ub{5g\ . xf] 8afhL h: t}  Pp6f o'lgogn]  
k|d'v sfo{sf/ LnfO{ e] 6] kl5 cs} { o'lgogn]  klg k|d'vnfO{ e] 6 ug] { kl/ kf6Lsf]  ljsf; x'Fb}  uPsf]  kfOG5 . 
Joj: yfkgn]  klg o'lgogsf kbflwsf/ LnfO{ e] 6 glbFbf o'lgog kbflwsf/ L l/ ;fpF5g\ eGg]  dfgl;stf ePsf] n]  w] / }  
;do o'lgog;Fusf e] 63f6d}  latfPsf]  b] lvG5 . sltko ;dodf Joj;fodf eGbf sd{rf/ L o'lgognfO{ a9L ;do 
lbg' kg] { cj: yf klg b] lvPsf]  5 . bafa lbP/ }  eP klg cfg}  o'lgogsf]  cg's'n lg0f{o u/ fpg nflu k/ ] sf]  
kfOG5 . Joj: yfkg /  o'lgog larsf]  e] 63f6 /  5nkmndf a} +sdf kof{Kt ;do vr] {sf]  kfOG5 . 

o'lgogn]  dfu] sf dfusf ;DaGwdf jftf{ sld6L u7g ug] {, dlxgf} + nufP/  jftf{ ug] { /  sltko k"/ f ug{ g;lsg]  
vfn]  tyf a} +ssf]  cfly{s x} l;otsf]  Vofn gu/ L sd{rf/ L bafasf sf/ 0f ;Demf} tf ul/ lbg]  kl/ kf6L klg b] lvPsf]  
5 . a} +s cfkm} +n]  sdfP/  cfgf]  vr{ wfGg'kg] { /  nufgLstf{nfO{ plrt k|ltkmn lbg'kg] { ;+: yf xf]  . t/  o; tkm{ 
sd{rf/ L o'lgogx? Tolt Wofg lbPsf]  b] lvFb} g . 

sd{rf/ L o'lgogsf af/ ] df g] kfndf ljQLo ;'wf/  sfo{qmdsf]  cWoog u/ ] sf]  6f] nLsf]  ADB SOUTH ASIA 
WORKING PAPER SERIES, July 2014 sf]  k|ltj] bgsf]  a'Fbf g++ &# df sd{rf/ L o'lgogx?sf]  cgfjZos 
x: tIf] kn]  a} +ssf]  k|ultdf c;/  u/ ] sf]  s'/ f o;/ L pNn] v u/ ] sf]  kfOG5 M

“Despite the positive operational and performance changes, the restructuring alone could not bring 
fundamental changes in the governance and management at ADBL. The appointment of CEO and 
higher management continued to be influenced by the political parties. Staff union politicization also 
continued and the unions often interfered with staff appointment, transfer, and promotion decisions. 
ADBL carried out several VRSs during the restructuring, but there was no considerable improvement 
in staff quality and motivations. ” 

csf] {tkm{ rf/ j6f o'lgogsf lhNnf, k|b] z /  s] Gb|;Ddsf kbflwsf/ Lx? sd{rf/ L o'lgogsf]  ultljlwdf ;+nUg 
x'g'kbf{ b] zel/ df slt hgzlQm ;+nUg x'g]  < k|Zgjfrs lrGx 5 . o;y{ cflwsfl/ s 6«] 8 o'lgog /  Joj: yfkg 
larsf]  cfrf/  ;+lxtf klg ;dofg's"n kl/ dfh{g ug{'kb{5 . o'lgogsf kbflwsf/ Lsf gftfn]  a} +ssf]  sfdeGbf 
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o'lgogsf]  sfdnfO{ dxTj lbPsf]  kfOG5 . s] Gb|df cWoIf dxf;lrjafx] s c?n]  a} +ssf]  ;DalGwt sfdsfhdf cfd 
sd{rf/ L ;/ x k"/ f ;do nfUg'kg] { Joj: yf s8fOsf ;fy nfu' ug{'kg] { x'G5 .

o'lgogsf kbflwsf/ L ePkl5 a} +sdf sfd ug{ gkg] {, ;?jf–a9'jf ljb] z e|d0f nufotsf ;'ljwfdf k|fyldstfdf 
/ flvg]  kl/ kf6L b] lvPsf]  5 . o;n]  sfddf / ftlbg v6] /  sfd ug] { sd{rf/ LnfO{ lg/ fz agfPsf]  x'g ;S5 . 
csf] {tkm{ 6«] 8 o'lgogx? ;a} nfO{ a;] {lg 7"nf]  / sdsf]  cfly{s ;'ljwf, 6] lnkmf] g ;'ljwf, sfh ;'ljwf nufotsf 
cGo ;'ljwfx? k|bfg ug'{kg] { x'G5 . cflwsfl/ s o'lgogsf]  lgjf{rg ePdf Pp6fnfO{ dfq cfjZos Joj: yfkg u/ ]  
k'U5 . o'lgogsf]  gfddf ;'ljwf lnO/ x] sf sd{rf/ Lx? cfgf]  dxÎj 36\g]  x'Fbf cflwsfl/ s 6«] 8 o'lgogsf]  lgjf{rg 
ug] { s'/ fdf ;a}  o'lgogx? ;xdt gx'g ;S5g\ . o;tkm{ o'lgog /  Joj: yfkg b'j}  kIfaLr 5nkmn u/ L o; 
ljifodf : ki6 x'g h?/ L 5 . 

csf] {tkm{ cflwsfl/ s 6«] 8 o'lgogsf]  sfg'gL annfO{ cfsng u/ L cflwsfl/ s 6«] 8 o'lgogsf]  lgjf{rg u/ fpg]  
sfo{ ug{ ;dod}  ;f] r k'¥ofpg' kb{5 . / fhgLlts kf6L{x?n]  klg a] n} df o;sf af/ ] df uDeL/  gx'g]  xf]  eg]  w] / }  
;/ sf/ L ;fj{hlgs ;+: yfx? c;kmn gxf] nf eGg ;lsFb} g . hgsk'/  r'/ f] 6 sf/ vfgf, x] 6f} +8f sk8f sf/ vfgf 
nufotsf ;fj{hlgs ;+: yfaf6 klg s] xL kf7 l;Sg'kg] { x'G5 . 

a} +sdf b] lvPsf r'gf} tL /  ug'{kg] { ;fdgf 

!= a} +ssf]  7"nf]  vr{ k|ljlwdf x'G5 . a} +sn]  x/ ] s jif{ s/ f] 8f} + ?k}ofF l;: 6ddf vr{ ug{'kb{5 . l8lh6nfOh] ;gsf]  
hdfgf 5 . 7"nf]  vr{ wfGg r'gf} tL 5 . o;} n]  ;/ sf/ L tLgj6}  a} +s ldn] /  Pp6}  l;: 6daf6 ;~rfng ug{ ;Sg]  
xf]  eg]  vr{ klg s6f} tL x'g]  /  k|ljlwd} qL klg ;xh x'g]  b] lvG5 . ;fOa/  ;'/ Iff ug{ klg ;xh x'G5 .

@=  shf{sf]  Aofhb/  ljutsf]  t'ngfdf Hofb}  Go"g x'Fbf klg ahf/ df nufgLsf nflu dfu ePsf]  kfOFb} g . b] zdf 
nufgLsf]  jftfj/ 0f b] lvPsf]  5} g . a} +lsª ahf/ df g}  t/ ntf a9L y'lk|Psf]  5 . Aofh vr{ x'g]  t/  cfDbfgL 
gx'g]  x'Fbf a} +s gf] S;fgdf hfg ;Sb5g\ . of]  af/ ] df j} slNks pkfo ;f] Rg'kg] { b] lvG5 . ;/ sf/ n]  g}  jftfj/ 0f 
agfpg'kg] { x'G5 .

#= shf{u|fxL shf{ lnP/  p2] Zo cg';f/ df sfd gug] {, shf{ b'?kof] u ug] { . shf{ lnP/  ltg{ kb} {g eg] /  ;d"xut 
?kdf u} x|lhDd] jf/  lqmofsnfk /  cg'zf;gxLgtf df} nfPsf]  b] lvPsf]  5 . ;+: ff/ df g}  kf/ bzL{ ;+: yf g}  a} +s 
ePsf] n]  ;j{;fwf/ 0fn]  ljZjf; u/ ] /  cfgf]  lgIf] k a} +sdf hDdf u/ ] sf x'G5g\ . of]  lgIf] ksf]  ;'?Iff ug'{ a} +ssf]  /  
/ fHosf]  bfloTj xf]  . a} +lsª If] qdf ;d: of cfpg' eg] sf]  / fHosf]  cy{tGqdf ;d: of cfpg' xf]  . To;} n]  cjflR5t 
?kdf le8sf]  cf8df a} +snfO{ bafa lbg]  /  a} +ssf]  sfddf cj/ f] w ug] {x?nfO{ ;/ sf/ n]  s8f gLlt lng'kb{5 .

$= g] kfn / fi6« a} +ssf]  k|ltj] bg cg';f/  a} +lsª ahf/ s}  lgliqmo shf{ @)*! ;fn sflt{ssf]  $=@* k|ltzt b] lvPsf]  
5 . of]  a} +sx?sf nflu 7"nf]  r'gf} tL xf]  . s[lif ljsf; a} +s klg sflt{s dlxgfsf]  lgliqmo shf{ em08}  a} +lsª 
ahf/ s}  xf/ fxf/ Ldf b] lvPsf] n]  of]  a} +snfO{ r'gf} tL ylkPsf]  5 . o;af/ ] df ;a}  lkmN8 sfof{no /  ;a}  sd{rf/ Lx? 
;Dj] bgzLn x'g'kb{5 . shf{ lgliqmo x'g'df sd{rf/ Lsf]  ;+nUg jf ablgotk"0f{ sfo{af6 ePsf]  b] lvPdf ;DalGwt 
sd{rf/ Lx?nfO{ lhDd] jf/  agfpg' kb{5 . a} +ssf]  gLlt lgod ljkl/ t nufgL ePsf 5g\ eg]  hf]  sf] xL eP klg 
sfo{afxLsf]  bfof/ fdf cfpg'kb{5 . 

%= shf{ c;'nL geP/  lnnfd ul/ Psf]  u} / a} +lsª ;DklQ a9\b}  hfg]  /  pQm ;DklQnfO{ gubdf kl/ 0ft ug{ / fhg} lts 
tyf ;fdflhs bafasf sf/ 0f sl7gfO ePsfn]  csf] { r'gf} tL ylkPsf]  5 . o;nfO{ klg ;/ sf/ n]  ;xhLs/ 0f 
u/ L lbg'kb{5 .

^= o; a} +ssf]  csf] { r'gf} tL b] zsf]  cfly{s cj: yfdf cfPsf]  dGbLn]  lgdf{0f Joj;fodf k/ ] sf]  c;/ n]  gg\km08 
Joj;fotkm{ kmf] ;{ nf] g a9\b}  hfg]  /  c;'nLdf sl7gfO b] lvPsf]  5 . o;af/ ] df klg ;/ sf/ n]  lgdf{0f 
Joj;foLx?nfO{ ;xhLs/ 0f u/ L lbg'kb{5 .

&= b] zdf ;/ sf/ sf]  : yfloTj gx'Fbf ;/ sf/  km] l/ Pkl5 ;/ sf/ L gLltx?sf]  af/ Daf/  kl/ jt{gn]  a} +snfO{ bL3{sfnLg 
of] hgf agfpg r'gf} tL b] lvPsf]  5 . kl5Nnf]  ;dodf s[lif tyf Joj;fodf ;/ sf/ dfkm{t lbOPsf]  ;x'lnotk"0f{ 
shf{sf]  a} +sn]  u|fxsnfO{ e'Qmfg u/ ] sf]  Aofh cg'bfg / sd ;d] t a} +sn]  kfpg ;s] sf]  5} g . o; af/ ]  klg 
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;/ sf/ n]  ;xhLs/ 0f u/ L lbg'kb{5 . ;/ sf/ n]  Nofpg]  gLltsf sf/ 0f a} +s ;km/  x'g' x'Fb} g . 

*= s[lif ljsf; a} +s;Fu w] / }  : yfoL ;DklQ 5 . : yfoL ;DklQnfO{ ;dodf g}  Joj: yfkg /  ;+/ If0f ug] { /  gubdf 
kl/ 0ft ug] { sfd r'gf} tL b] lvPsf]  5 . cGoyf of]  ;DklQ s'g}  g s'g}  ?kdf cGo ;+: yf jf JolQmx?n]  pkef] u 
u/ L cfgf]  ;DklQ Joj: yfkgdf sl7g kg{ ;Sg]  b] lvG5 . o;af/ ]  klg cfjZos kbf{ ;/ sf/ L ;xof] u lnP/  
eP klg ;DklQsf]  Joj: yfkg ug{ clgjfo{ 5 .

(=  ;/ sf/ L a} +sx?df sd{rf/ L o'lgogx? / fhg} lts bnsf]  k|ltlglwTjsf]  cfwf/ df x'g]  /  w] / }  o'lgog x'Fbf a} +snfO{ cfly{s 
bfloTjsf]  ;fy}  o'lgog kbflwsf/ Lx?sf]  e"ldsf Jofj;floseGbf klg / fhg} lts h: tf]  b] lvPsf]  5 . sfof{nosf]  
cfjZostfsf]  cfwf/ df sd{rf/ L Joj: yfkg ug{ sl7gfO ePsf] n]  sd{rf/ L o'lgogx? uDeL/  x'g' h?/ L 5 . 
;/ sf/ n]  klg x/ ] s If] qdf / fhgLlts/ 0f ug] { xf] Og, Jofj;flos jftfj/ 0f agfP/  Psn o'lgog agfpg] tkm{ Wofg lbg  
h?/ L 5 .

!)= o; a} +ssf]  sfo{If] q w] / } h;f]  u|fdL0f Pl/ of ePsf]  /  u|fdL0f If] qdf ljQLo ;fIf/ tf cefj ePsf sf/ 0f a} +s;DaGwL 
hfgsf/ L gx'Fbf shf{sf]  b'?kof] u ug] { /  a} +snfO{ g}  ufnL ug] { kl/ kf6L b] lvPsfn]  of]  af/ ] df ljQLo ;fIf/ tf 
cleofg g}  rnfpg'kg] { b] lvG5 .

!! a} +sdf kl5Nnf]  cj: yfdf sDKnfOG; sdhf] / L gxf] ; eg] /  shf{ nufgL klg s] Gb|Ls[t ul/ Psf]  5 . dflyNnf]  
txdf / x] sf kbflwsf/ Lx? g}  cndn k/ ] sf]  xf]  ls eGg]  b] lvPsf]  5 . ;'?df of]  r'gf} tL h: tf]  b] lvP klg 
o;af6 ;'zf;g /  sDKnfoG; ;lxtsf]  Joj;fo ug] { ePsf] n]  o;nfO{ ;a} + sd{rf/ Lx?n]  ;xof] u u/ L ;kmn 
agfpg' kb{5 .

!@= g] kfndf a} +lsª Joj;fo k|lt: kwf{Tds 5 . cGo a} +sx?n]  k|lt: kwf{Tds b/ df w] / }  pTkfbg /  ;] jfx? lbg]  
xf] 8afhL g}  x'G5 . ;fy}  cTofw'lgs k|ljlwdfkm{t ;~rflnt pTkfbg /  ;] jfx? klg pknAw u/ fPsf 5g\ . 
h;n]  ubf{ xfd|f]  u|fxsnfO{ cGo a} +sdf nufgL x'g]  ;Defjgf x'g ;S5 . o;af/ ] df xfdLn]  klg ahf/ df k|lt:kwf{ 
ug{ ;Sg]  u/ L pTkfbg /  ;] jf lbg' kb{5 .

!#= sltko cGt/ f{li6«o u} x|;/ sf/ L ;+3 ;+: yfx? a} +lsª Joj;fosf cltl/ Qm ;fdflhs sfo{ ;d] t ug] { vfnsf 
kl/ of] hgfx? oxL a} +sdfkm{t ;~rfng u/ fpg vf] H5g\ . a} +snfO{ olb o: tf ;fdflhs kl/ of] hgfaf6 kmfObf 
x'Fb} g eg]  ;~rfng klg ug'{ x'Fb} g . of]  a} +sdf ;j{;fwf/ 0f hgtfn]  ;] o/  nufgL u/ ] sf 5g\ . sDkgLsf]  lgod 
cg';f/  ;~rfng x'G5 /  d'gfkmf klg kfOG5 eGg]  ck] Iff x'G5 . g] kfn / fi6« a} +sn]  ;a}  jfl0fHo a} +sx?nfO{ Pp6}  
lgb] {zgaf6 lgodg ub{5 . sDKnfoG;df s'g}  klg 5\'6 kfOFb} g . ;a}  a} +sx? aflkmof P] g @)&# sf]  dd{cg';f/  
a} +s ;~rfng x'g]  xf]  . 

cGTodf,
;xsf/ L a} +ssf]  hudf k"0f{ ;/ sf/ L ljsf; a} +ssf]  ?kdf : yflkt of]  a} +s clxn]  sDkgL P] g cGtu{t / fi6« a} +saf6 

…sÚ ju{sf]  Ohfht k|fKt k"0f{ jfl0fHo a} +s xf]  . ;j{;fwf/ 0fsf]  $( k|ltzt /  ;/ sf/ sf]  %! k|ltzt lx: ;f / x] sf]  5 . 
g] kfnsf && lhNnfdf em08}  #)) sf]  xf/ fxf/ Ldf sfof{no ;~hfn 5 . em08}  tLg nfvsf]  xf/ fxf/ Ldf ;] o/ wgLx? 
5g\ . @)*! cflZjg;Dd em08}  Ps nfv k} +;¶L xhf/  shf{u|fxL 5g\ . la; nfvdfly lgIf] kstf{ 5g\ . g] kfnL 
hgtfdf cfg}  a} +ssf]  ckgTj cg'ej u/ ] sf u|fxsx? 5g\ . of]  a} +s;Fu s[lifsf]  cg'ej klg 5 . s[lif, ko{6g ;fgf 
pBf] u /  pmhf{df dfq u'0f: t/ Lo nufgL ug{ ;s] df a} +ssf]  eljio pHjn 5 . a} +sn]  kl5Nnf]  k6s agfPsf]  kfFr jif] { 
/ 0fgLlt of] hgf cg';f/  to u/ ] sf]  b"/ b[li6 æ;femf ;d[l4sf nflu ;a} sf]  / f] hfOsf]  a} +sÆ agfpg]  sfddf nfUg' xfdL 
;a} sf]  bfloTj xf]  .

dfly pNn] lvt r'gf} tLx?nfO{ ;a}  Ps eP/  nfUg]  xf]  eg]  ;kmntf k|fKt ug{ ;lsG5 . ;/ sf/  nufot ;] o/ wgL, 
;~rfns ;ldlt, Joj: yfkg /  sd{rf/ Lx?sf]  Psdgf k|lta4tf ePdf of]  a} +ssf]  eljio kSs}  pHHjn b] lvG5 . 
;a} sf]  / f] hfOsf]  a} +s s[lif a} +s x'g] 5 . n

n] vs s[lif ljsf; a} +ssf ;~rfns x'g'x'G5 .
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;Gbe{ ;fdu|L 
zz PsLs[t lgb] {zg -@)*!_ g] kfn / fi6« a} +s

zz sDkgL P] g @)%# .

zz s[lif ljsf; a} +s ln=, jflif{s k|ltj] bg -@)^@÷^#–@)^#÷^$_ .

zz s[lif ljsf; a} +s P] g @)@$ .

zz s[lif ljsf; a} +s ;'wf/  sfo{qmd @)%$ .

zz s[lif ljsf; a} +s ln= a} +s ;dfrf/ , … %& cf} + jflif{s pT;j cfly{s ljz] iffª\sÚ  .

zz s[lif ljsf; a} +s ln= … $( cf} + jif{ ljz] iffª\sÚ  -@)&@_

zz ue{g/ x?sf]  jQmJosf]  ;ª\ufnf]  -@)#&–)&$_ .

zz 6«] 8 o'lgog P] g, @)$( .

zz b|f] 0f/ fh l3ld/ ]  ;xsf/ L va/  -)&(.#.@@_ ;fgf ls;fg ljsf; n3'ljQ

zz k|ltj] bg -@)*)_, ;xsf/ L If] q ;'wf/  ;'emfj sfo{bn .

zz aGhf8] , o1 -@)*)_, sflGtk'/  b} lgs, r} q @% . 

zz ah] 6 tyf sfo{qmd -@)*!_ s[lif ljsf; a} +s

zz ah] 6 tyf sfo{qmd -@)*)_ s[lif ljsf; a} +s

zz a8fn, s] zj -@)&%_, ;xsf/ L l;4fGt /  k|of] u .

zz a} +s tyf ljQLo ;+: yf;DaGwL P] g, @)^# .

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

zz a} +s ;dfrf/ , … %# cf} + jif{ k|j] z ljz] iffª\sÚ  .

zz ljz] if 5fglag k|ltj] bg -@)*!_, ;xsf/ L ;+: yf art / sd b'?kof] u;DaGwL ;+;bLo ljz] if ;ldlt @)*! 

zz >d P] g, @)&$

zz ;xsf/ L P] g -@)&$_

zz Banks and Financial Institutions Ordinance (2004).
zz Five Year Strategic Business Plan (2081/ 82-2085/ 86), Agricultural Development Bank Limited.
zz Finance Sector reform in Nepal - What Works, What Doesn ’t July 2014, ADB South Asia Working 

Paper Series.
zz Ganesh Kumar Shrestha “Financial Sector Reforms in Nepal”
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k[i7e"ld
g] kfnsf]  gjf} + of] hgfn]  -@)%$÷%%—@)%*÷%(_ 

/ fi6«sf]  ljsf;qmd cufl8 a9fpFb}  nfg]  qmddf aL; 
jif] { bL3{sfnLg ljsf; cjwf/ 0ff;Fu tfbfDo sfod 
u/ L / fi6«sf ;fd' k|d'v r'gf} tLsf]  ?kdf / x] sf]  ul/ aLsf]  
;d: ofnfO{ sd ug{ ul/ aL lgjf/ 0fnfO{ Ps dfq 
p2] Zosf]  ?kdf cËLsf/  u/ ] sf]  lyof]  . To; avt 
d'n'sdf sl/ a $@ k|ltzt hg;+Vof lg/ k] If ul/ aLsf]  
/ ] vfd'lg / x] sf]  lyof]  eg]  kGw|f}  of] hgfsf]  cGTodf 
of]  b/  @)=# k|ltztdf em/ ] sf]  ;dLIff ul/ Psf]  5 . 
rfn' ;f] x|f} + of] hgf -@)*!÷*@ —@)*%÷*^_ n]  lg/ k] If 
ul/ aLsf]  / ] vfd'lg / xg]  hg;+Vof !@ k|ltztdf / xg]  
u/ L nIo / fv] sf]  5 . pTkfbg Pj+ cfo cfh{gsf]  
;fwg gePsf clt u/ La, lk5l8Psf, pk] lIft /  
cf} krfl/ s ljQLo ;] jfaf6 al~rt kl/ jf/ sf]  hLjg: t/  
dfly p7fpgnfO{ ;fdflhs Pj+ cfly{s ?kn]  ;an 
t'Nofpg]  /  b'u{d If] qdf ef} lts, ;fdflhs Pj+ cfly{s 
k"jf{wf/ sf]  ljsf; ul/ aL lgjf/ 0fsf nflu klxnf]  ;t{ 
xf]  . o; ;t{nfO{ ;Daf] Gwg ug{ /  ljQLo kx'Fr dfkm{t 
ul/ aLsf]  / ] vfd'lg / x] sf hg;+Vof Go"gLs/ 0f ;fy}  
pBdzLntf ljsf;, cf} krfl/ s ?kdf a} +lsª kx'Frsf 
nflu n3'ljQ sfo{qmdsf]  d'Vo Wo] o / x] sf]  kfOG5 .

g] kfndf n3'ljQ sfo{qmd
ljQLo kx'Frn]  ul/ aL Go"gLs/ 0fdf ;sf/ fTds 

e"ldsf / xg]  ;} 4flGts tyf xfd|f k|of] uaf6 k|dfl0ft 
ePsf]  5 . o; dfGotfsf]  cfwf/ df ul/ aL Go"gLs/ 0f 
ug] { p2] Zodf ck] lIft pknlAw xfl;n ug{ ljkGg tyf 
b'u{d If] qsf u/ La;Dd ljQLo kx'Fr k'¥ofpg]  sfo{ 
n3'ljQ /  : yfgLo : t/ df cfg}  ;d'bfoaf6 ;~rfng 
ePsf ;xsf/ L If] qsf]  dxÎjk"0f{ e"ldsf / x] sf]  5 . 
ljQLo kx'Frsf nflu a} +s tyf ljQLo ;+: yfx?, 
;xsf/ Lx?, u} / ;/ sf/ L ;+: yfx?, n3'ljQ ;+: yfx?sf]  

;] jf lj: tf/ n]  u|fdL0f b"/ b/ fhdf a;f] af; ug] { ljkGg 
ju{nfO{ ;fdflhs, ;+f: s[lts /  cfly{s ?kn]  u/ Laaf6 
dfly p7fpg]  sfo{df of] ubfg k'¥ofPsf]  5 . xfd|f]  
h: tf]  b'u{d ef} uf] lns cj: yfsf sf/ 0f a} +lsª k|0ffnLdf 
;d] 6\g g;s] sf u|fdL0f tyf b'u{d If] qdf ljQLo 
kx'Fr k'¥ofO{ ul/ aL Go"gLs/ 0f ug] { dxÎjk"0f{ pkfosf]  
?kdf n3'ljQ k|0ffnLnfO{ k|of] u u/ ] sf]  egL sltko 
cWoogn]  cf} NofPsf]  kfOG5 . n3'ljQ sfo{qmdsf]  
;'Gb/  kIf eg] sf]  dlxnf ;xeflutf, art kl/ rfng, 
cfocfh{ghGo sfo{sf]  nflu ;;fgf]  ljgf lwtf]  shf{, 
;fdflhs ;zQmLs/ 0f, pBdzLntfsf]  ljsf;, : yfgLo 
k'FhLsf]  clwstd k|of] u ub] {}  ;dfhnfO{ cfly{s /  
;fdflhs ?kdf : t/ f] Gglt ug'{ xf]  . g] kfndf @)$^÷$& 

df k|hftGq k'gM : ykgf ePkl5 n3'ljQ /  ;xsf/ L 
;+: yf : yfkgfdf tLj|tf cfof]  ha o; If] qsf]  ljsf;sf 
nflu P] g /  sfg'gx? lgdf{0f x'Fb}  uP . 

o; k|sf/ sf]  lqmofsnfk ;+: yfut ?kdf n3'ljQ 
ljQLo ;+: yf, u} x|;/ sf/ L ;+: yf, ;xsf/ L ;+: yf 
cflbaf6 x'Fb}  cfPsf]  kfOG5 . u} x|;/ sf/ L ;+: yfsf]  
?kdf krf;sf]  bzsdf lgw{g ;+: yfn]  n3'ljQ sfo{qmd 
k|f/ De u/ ] sf]  lyof]  h: fsf]  k|d'v p2] Zo u/ Lasf]  pTyfg 
ug'{ pNn] v 5 . 

an/fd kf}8]n

u/ La;“u n3'ljQ sfo{qmd

n3'ljQ�sfo{qmdsf]��;'Gb/��kIf�M� 
dlxnf�;xeflutf,�art�kl/�rfng,�cfo�

cfh{ghGo�sfo{,�;–;fgf]��lagflwtf]��shf{,�
;fdflhs�;zQmLs/�0f,�pBdzLntf,�:�yfgLo�

k'FhLsf]��clwstd�k|of]�u�
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g] kfn / fi6« a} +saf6 Ohfhtk|fKt 
n3'ljQ ljQLo ;+: yf tLgj6f yf] s 
shf{k|bfos ;d] t u/ L @)*! c;f/  
;Dddf %@ j6f ;+: yf / x] sf 5g\ . 
n3'ljQ s/ f] af/  ug{]  ;+: yfx?sf]  
k|d'v p2] Zo cWoog ubf{ ljkGg 
ju{sf dlxnfx?nfO{ pBdzLntf, 
cfo cfh{gsf nflu l;k, ljQLo 
lzIffsf ;fy;fy}  n3' shf{ pknAw 
u/ fpg]  pNn] v u/ ] sf]  kfOG5 . o; 
k|sf/ sf sfo{qmdn]  7\ofSs}  ul/ aL 
lgjf/ 0f;Fu ;fd~h: o / fVb5 . t/  
yf] s shf{ k|bfos n3'ljQ ljQLo 
;+: yfn]  eg]  ;f] em}  JolQm s] lGb|t 
sf/ f] af/  ub} {g . pgLx?n]  n3'ljQ 
ljQLo ;+: yfx?, ;xsf/ L ;+: yfx?nfO{ yf] s shf{ 
k|jfx ug] { ePsf] n]  p2] Zodf s] xL leGgtf b] lvG5 .

n3'ljQ /  ul/ aL lgjf/ 0f
g] kfn / fi6« a} +saf6 Ohfhtkq k|fKt n3'ljQ ljQLo 

;+: yfx?n]  b"/ b/ fh;Dd ljkGg, u/ La, lwtf]  ljlxg, 
dlxnf /  ;a}  ju{sf ;d'bfonfO{ art, ljdf, ljk] |if0f, 
n3'shf{, ljQLo lzIff, n3'pBdLsf]  nflu cfjZos 
tflnd /  ;d'bfonfO{ Ifdtf ljsf;sf sfo{ ub} { ljQLo 
kx'Frsf ;fy ;fy}  u|fdL0f hgtfdf a} +lsË ;] jfsf]  nflu 
;xhLs/ 0f ;d] t ub} { cfPsf]  5 . sfo{qmddf cfa4 
dlxnfx?sf]  cfo cfh{g, / f] huf/ L l;h{gf, ;fdflhs 
;r] tgf, ;fd"lxs efjgfsf]  ljsf;sf]  dxÎjk"0f{ e"ldsf 
/ x] sf]  5 . o; k|sf/ sf lqmofsnfkn]  cfly{s ?kdf 
: t/ f] Gglt, afnaflnsfnfO{ lzIff, : jf: Yo k|ltsf]  
;r] tgf /  ;fdflhs ;befj, ;fd"lxs sfo{df lgZro 
g}  ;xof] u k'u] sf]  5 . g] kfn / fi6« a} +sn]  n3'ljQ 
;] jfsf]  kx'Fr tyf ;+/ rgf ;DaGwL u/ ] sf]  Ps cWoog 
k|ltj] bg cg';f/  æljZjsf w] / }  d'n'sx?df n3'ljQ 
;] jfnfO{ ul/ aL lgjf/ 0fsf]  Ps dxÎjk"0f{ cf} hf/ sf]  
?kdf lng]  ul/ Psf]  ;Gbe{df g] kfndf klg o: tf]  
ljQLo ;] jf ;fGble{s b] lvPsf]  5Æ egL pNn] v u/ ] sf]  
5 .u|fdL0f tyf b'u{d If] qx?df ul/ aL Go"gLs/ 0f ug] { 
dxÎjk"0f{ pkfosf]  ?kdf n3'ljQ k|0ffnLnfO{ k|of] u ug] { 
cjwf/ 0ff : yflkt ePs}  sf/ 0f ljleGg ;dodf o; 
;DaGwL sfo{qmdx? cjnDag u/ ] sf]  kfOG5 . s[lif 
ljsf; a} +sn]  lj=;+= @)#@ ;fndf ;'?jft u/ ] sf]  ;fgf 

ls;fg ljsf; sfo{qmd n3'ljQsf]  d"n dd{;+Ë ldNbf]  
h'Nbf]  lyof]  . kl5 o;nfO{ ha ;xsf/ L P] g @)$* 
nfu' eof]  tt\kZrft ;fgf ls;fg ljsf; sfo{qmdn]  
;fgf ls;fg ;xsf/ L ;+: yfsf]  : yfkgf u¥of]  . o;n]  
cfh klg u/ La, ljkGg, ;d'bfodf ;] jf lj: tf/  ub} { 
ul/ aL lgjf/ 0fdf dxÎjk"0f{ e"ldsf lgjf{x ub} { cfPsf]  
5 . To: t}  lj=;+= @)#! b] lv g] kfn / fi6« a} +sn]  jfl0fHo 
a} +sx?sf]  nflu k|fyldstf k|fKt If] q shf{ sfo{qmd 
nfu' u/ ] sf]  lyof]  eg]  lj=;+= @)#^ df ;3g a} +lsË 
sfo{qmd ;~rfng ul/ Psf]  lyof]  . lj=;+= @)#( ;fndf 
;'?jft ul/ Psf]  u|fdL0f dlxnfx?sf nflu pTkfbgzLn 
shf{ sfo{qmd (PCRW), lj=;+= @)$& ;fndf : yfkgf 
ePsf]  u|fdL0f : jfanDjg sf] if /  lj=;+= @)$( ;fndf 
PlzofnL ljsf; a} +ssf]  ;xof] udf dlxnfx?sf 
nflu n3'shf{ sfo{qmd nufotsf ljleGg n3'ljQLo 
kl/ of] hgf /  sfo{qmdx? ;~rfngdf cfPsf lyP . 
n3'ljQ sfo{qmdaf6 ul/ aL lgjf/ 0fdf ;xof] u k'U5 
eGg]  a'emfOs}  sf/ 0f aËnfb] zsf]  u|fdL0f a} +s df] 8nsf]  
cg';/ 0f ub} { g] kfndf u|fdL0f ljsf; a} +ssf]  : yfkgf 
ePsf]  lyof]  .n3'ljQ sfo{qmdn]  k|ToIf jf ck|ToIf 
?kdf ul/ aL lgjf/ 0f sfo{df dxÎjk"0f{ of] ubfg ub{5 
eGg] ]  cfwf/ x? lgdf{0f eO;s] sf]  b] lvG5 . oBlk o; 
k|sf/ sf sfo{qmdx?af6 ul/ aL lgjf/ 0f s]  slt eof]  
eGg]  osLg cfwf/  eg]  b] lvFb} g . o;nfO{ hf] 8\g 
ljQLo ;+: yfsf]  k|ult k|ltj] bgdf lgofds lgsfon]  
b] lvg]  u/ L s;/ L ;dfj] z ug{ ;lsG5 eGg]  gLltut 
Joj: yf ug{ cfjZos 5 .



38

cf}+ jflif{sf]T;j :dfl/sf%*

n3'ljQsf]  kx'Fr
g] kfn / fi6« a} +saf6 Ohfhtkqk|fKt n3'ljQ ljQLo 

;+: yf @)*! c;f/ ;Dd %@ j6f / x] sf 5g\ eg]  && 
j6}  lhNnfdf lj: tf/  eO{ ljQLo ;] jfsf]  kx'Fr k'u] sf]  
5 . sl/ a %)^% zfvfdfkm{t ;] jf lj: tf/  ug{ ;kmn 
ePs}  sf/ 0f em08}  (^ k|ltztsf]  xf/ fxf/ Ldf dlxnf 
;xeflutf / x] sf]  g] kfn / fi6« a} +ssf]  tYof+s 5 . 
To;u/ L o; sfo{qmddf em08}  @@ xhf/ sf]  xf/ fxf/ Ldf 
k|ToIf / f] huf/ L kfPsf]  cj: yf 5 eg]  sl/ a ^) nfv 
;b: o cfa4 ePsf]  atfOG5 .

u|fdL0f e] udf /  ljkGg kl/ jf/ df ;] jf lj: tf/ n]  
ljQLo kx'Fr dfq k'u] sf]  5 eGbf ;] jf lbg]  ;+: yfk|lt 
cGofo x'g] 5 . of]  ;] jf lj: tf/ n]  / f] huf/ Lsf]  l;h{gf, 
s[lif tyf ;;fgf 3/ ] n' pTkfbg Joj;fodf j[l4, 
pBdzLntfsf]  ljsf;, cfly{s lqmofsnfkdf j[l4, 
art k|0ffnLsf]  ljsf;, dlxnf ;zQmLs/ 0f /  k'FhL 
lgdf{0f ;fy}  u} x|ljQLo ;] jfaf6 ;dfh, ;fdflhs 
?kdf ;d] t ;sf/ fTds ?kfGt/ 0ff] Gd'v ePsf] ]  cg'dfg 
ug{ ;lsG5 . n3'ljQ ;] jfsf]  x/ ] s lqmofsnfkx? 
ljkGg kl/ jf/ ;Fu hf] l8Psf]  5 h;nfO{ / fHon]  ;+/ If0f 
/  k|j4{g ug{ h?/ L 5 .

n3'ljQdf ljrng 
klxnf]  sf/ 0f xf] – n3'ljQ ;+: yfx? cfjZostfeGbf 

clws ;+Vofdf : yfkgf eP . : yfkgf ePsf ;+: yfx? 
g] kfnsf]  ef} uf] lns cj: yf cg';f/  ;dfg'kflts ?kdf 
lj: tf/  x'g jf ug{ g;s] sf]  cWoogn]  b] vfPsf]  5 . 
g] kfn / fi6« a} +sn]  u/ ] sf]  Ps cWoog cg';f/  æn3'ljQ 
;] jf k|bfg ug] { ljQLo ;+: yfsf s] Gb|Lo sfof{nox?sf]  
lhNnfut ;+/ rgf x] bf{ jfl0fHo a} +s, ljsf; a} +s /  ljQ 
sDkgLsf]  pkl: ylt / x] s}  lhNnfx?df n3'ljQ ;] jf 
k|bfg ug] { ljQLo ;+: yfx?sf]  afSnf]  pkl: ylt / x] sf]  
b] lvPsf]  5Æ egL pNn] v u/ ] sf]  5 . of]  lgodgsf/ L 
;+: yfn]  ;dodf Wofg k'¥ofpg g;s] sf]  cj: yf xf]  . 
bf] ;|f]  sf/ 0f, shf{sf]  bf] xf] / f] kgf x'g' xf]  . Ps}  If] qdf 
w] / }  ;+: yf : yfkgf ePkl5 c: j: Yo k|lt: kwf{ ;'? 
eof]  /  ;b: ox? PseGbf a9L ljQLo ;+: yfaf6 shf{ 
lng ;kmn eP eGg'k5{ . of]  ljQLo ;+: yfsf]  sdhf] / L 
lyof]  . b|'tultdf sf/ f] af/  lj: tf/ nfO{ k|fyldstf 
lbPsf sf/ 0f ;b: osf]  klxrfg, Ifdtf gx] / L nufgLdf 
k|lt: kwf{ eof]  . 

t] ;|f] , sDkgL P] gdf btf{ ePkl5 ;+: yfdf nufgL 

stf{n]  clws k|ltkmnsf]  k|lt: kwf{ u/ ] ]  . o;n]  h;/ L 
klg ;+: yfn]  w] / }  sdfpg'kg] { afWotfsf]  kl/ l: ylt 
ljsf; eof]  . nufgLdf ljrng cfof] , cfh ;b: onfO{ 
cfa4 u/ fpg]  /  t'?Gt shf{ k|jfx ug] { kl/ kf6Lsf]  
ljsf; eof]  h'g s'/ f n3'ljQ l;4fGtsf]  ljkl/ t 
lyof]  . of]  n3'ljQ ljQLo ;+: yfsf]  sdL sdhf] / L 
lyof]  . rf} yf]  sf/ 0f, kl/ of] hgfsf]  klxrfg ;fy}  gub 
k|jfx gx] / L, ;b: osf]  IfdtfeGbf clws nufgL x'Fbf 
shf{ b'?kof] u x'g k'Uof]  . o;df ;b: osf]  sdhf] / L 
lyof]  /  ljQLo ;+: yfn]  ;dodf shf{sf]  ;b'kof] lutf 
klxrfg ug{ EofPg /  ;s] g . kfFrf}  sf/ 0f s'g}  
;dodf n3'ljQ ;+: yfx? nufgL k'FhLsf]  ;|f] tsf]  nflu 
jfl0fHo a} +sx?af6 cTolws Aofh b/ df h'6fpg afWo 
eP . o;af6 ljQLo ;+: yfnfO{ l6sfO{ / fVg k|lts'n 
cj: yf eof]  . / fHon]  u/ Ladf ;] jf lbO{ ljQLo kx'Frdf 
b"/ b/ fh;Dd k'¥ofpg]  n3'ljQ ;+: yfx?nfO{ ;|f] t 
h'6fpg]  sfo{df ;xhLs/ 0f u/ ] g /  ;s] g . gfkmfd'vL 
ePsf]  eGg]  syfn]  ljQLo ;+: yfx? cem df/ df k'Ug]  
kl/ l: yltsf]  ljsf; eof]  . ;fy}  n3'ljQ ;+: yfdf 
cfa4 x'g]  sd{rf/ Lx?df ljQLo lzIff, Ifdtf ljsf;, 
n3'ljQsf]  1fg hlt x'g'kg] { Tolt gePsf]  /  Ps ;+: yf 
5f8L csf] { ;+: yfdf hfg]  k|j[lQsf]  lg/ Gt/ tfn]  n3'ljQ 
;+: yfx?nfO{ bIf hgzlQm kl/ rfng ug{ sl7gfO 
k¥of]  . o;/ L n3'ljQ;+: yfx?df b] lvPsf]  ;d: ofs}  
sf/ 0f hgdfg;df Psyl/  ;d"xn]  shf{ a'emfpg 
g;Sg]  jf gkg] { ckjfx km} nfP/  ljQLo c;Gt'ngsf]  
kl/ l: ylt ;[hgf ug{df dnhn k'¥ofPsf]  b] lvG5 . 
;+: yfx?n]  o; If] qdf ul/ Psf cGt/ f{li6«o c;n 
cEof;nfO{ ;d] t cg';/ 0f gu/ L c: j: Yo k|lt: kwf{n]  
ljkGg ju{eGbf klg lk/ fld8sf]  dflyNnf]  ju{df ;] jf 
k|jfx s] lGb|t ePsf]  kfOG5 .

n3'ljQ ;] jf /  ul/ aL lgjf/ 0fdf / fHosf]  bfloTj
ul/ aL lgjf/ 0f s'g}  Ps If] qsf]  of] ubfgn]  dfq 

;Dej x'Fb} g . of]  ufF;, af; /  skf;;Fu dfq x} g 
u|fdL0f hghLjg oBlk lzIff, : jf: Yo, ;/ ;kmfO, 
: jR5 vfg] kfgL h: tf cfwf/ e"t s'/ fx?sf nflu w] / }  
k5fl8 5g\ . cfly{s ?kdf ljQLo kxF'r Ps cfjZos 
cf} hf/  xf]  ul/ aL lgjf/ 0fsf]  nflu . 

;fdfGotof b'u{d, lk5l8Psf : yfgdf a;f] af; ug] { 
;dfhsf u/ La, blnt /  ljz] ifu/ L dlxnf ;d"xdf 
cfocfh{g ug{, / f] huf/ L tyf ;fIf/ tf lgdf{0f ug{, 
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pBdzLntfsf]  ljsf; ug{ ;xof] u k'Ug]  u/ L n3'ljQ 
;+: yfx? /  ;xsf/ L ;+: yfx?af6 lbOg]  ;] jf g}  n3'ljQ 
;] jf xf]  . of]  Ps k|sf/ sf]  ljQLo sf/ f] af/ ;Fu;Fu}  
;d'bfodf lzIff, : jf: Yo, ;/ ;kmfO /  ljQLo lzIffdf 
;d] t sfo{qmdn]  ;/ f] sf/  / fVb5 . o; ;Gbe{df n3'ljQ 
;] jfnfO{ u/ La /  Go"g cfo ePsf dflg;x?sf]  ;|f] t 
tyf ;fwgdf kxF'h a9fO{ cy{tGqsf ljleGg If] qx?df 
pgLx?sf]  ;xeflutf a9fpg]  dfWodsf]  ?kdf lng]  
ul/ G5 . n3'ljQ ;] jf cy{tGqsf]  ljleGg kIfx?;Fu 
k|ToIf jf k/ f] If ?kdf ufFl;Psf]  5 . n3'ljQ If] qnfO{ 
;/ sf/ af6 ljz] if sf] ifsf]  : yfkgf u/ L ;/ n shf{ 
dfkm{t u/ Ladf Psn c+ssf]  Aofhb/ df shf{ pknAw 
u/ fpg /  k|ltkmndf s8fO ug{ cfjZos 5 . n3'ljQ 
ljQLo ;+: yfn]  sdfPsf]  nfef+zsf]  s] xL lx: ;f k|ToIf 
jf ck|ToIf lx;fan]  u/ Ladf hfg]  jftfj/ 0fsf]  nflu 
sfg'gL Joj: yf ldnfpg ;s]  ckgTjsf]  ljsf; x'g] 5 . 
cGoyf n3'ljQ ljQLo ;+: yfx? gfkmfd'vL ePsf]  /  
gfkmf ;Lldt ju{df uPsf]  eGg]  cf/ f] kn]  lg/ Gt/ tf kfO 
g}  / xg]  b] lvG5 . km/ flsnf]  cly{s j[l4dfkm{t cfly{s 
ljsf;sf nflu b'u{d If] qsf 3/  kl/ jf/ ;Dd ljQLo 
kx'Fr k'Ug ckl/ xfo{ 5 . / fHon]  lnPsf]  lbuf]  ljsf; 
nIonfO{ d2t k'¥ofpg n3'ljQ ;] jf ljQLo kx'Frsf 
nflu Ps dxÎjk"0f{ c+u xf]  . o;y{ oxL ;do xf]  ca 

n3'ljQ sf/ f] af/ nfO{ ul/ aL lgjf/ 0fsf nflu ;/ sf/ sf]  
Ps dxÎjk"0f{ sfo{qmd xf]  eGg]  ;j{;fwf/ 0fdf hfu/ 0f 
Nofpg'k5{ /  n3'ljQ ljQLo ;+: yfx?nfO{ klg ljz] if 
sfo{qmdsf nflu lglb{i6 nIo lgwf{/ 0f tf] sL ;f] sf]  
dfkg ug] { k4ltsf]  ljsf; ug{'kg] { b] lvG5 . o;af6 
;dfhdf lk5l8Psf /  sdhf] /  ju{x?sf]  ;fdflhs, 
cfly{s cj: yfnfO{ clej[l4 ub} { ;/ sf/ n]  ;f] x|f} + of] hgf 
cjlwdf lnPsf]  ul/ aLsf]  / ] vfdl'g / xg]  kl/ jf/ sf]  
;+Vof !@ k|ltzt sfod / fVg ;xof] u k'Ug]  5 .

cGTodf,
;docg's"n n3'ljQsf]  kx'Frdf u/ La ;d'bfosf]  

;DaGwnfO{ sl;nf]  agfpg ;a}  kIfsf]  plQs}  bfloTj 
b] lvG5 . n3'ljQ sfo{qmdnfO{ Jojl: yt /  dof{lbt 
agfpgsf]  nflu ;zQm ;+oGqsf]  vfFrf]  ax;sf]  ljifo 
ag] sf]  5 . sfo{qmdn]  ljQLo kx'Frsf]  gfddf n3'ljQsf]  
dfGotf, dd{ /  p2] ZonfO{ slxNo}  la;{g x'Fb} g . 
g] kfnsf]  ef} uf] lns cj: yfsf sf/ 0f cem}  n3'ljQsf]  
kx'Fr gk'u] sf If] qdf u/ La;Dd k'Ug n3'ljQsf]  plQs}  
vfFrf]  / x] sf]  5 . n

n] vs s[lif ljsf; a} +s ln= sf k"j{ zfvfk|d'v x'g'x'G5 .
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!= k[i7e"ld 
hnjfo' kl/ jt{g ljZjJofkL uDeL/  ;d: ofsf ?kdf 

b] vf kb} { uPsf] n]  o; ljifodf ljZjsf]  Wofg s] lGb|t 
ePsf]  5 . hnjfo' kl/ jt{gn]  ljZj dfgj ;d'bfo, 
hLjhGt' Pj+ jg: kltnfO{ gsf/ fTds c;/  kfl/ / x] sf]  
5 . g] kfn ljZjdf Go"g u|Lg xfp; UofF; pT;h{g ug] { 
/ fi6« eP tfklg hnjfo' hf] lvd ;"rsf+ssf]  lx;fadf 
eg]  hnjfo' hf] lvd axg ug] { / fi6«sf]  ?kdf gjf} + 
: yfgdf / x] sf]  tYof+sn]  b] vfpF5 . hnjfo' kl/ jt{gn]  
g] kfnsf ;a}  If] qnfO{ uDeL/  c;/  kf/ ] sf]  5 . h;sf]  
sf/ 0f ljsf;sf ultnfO{ cj/ f] w /  Iflt k'¥ofPsf]  
5 eg]  ;du| k|f0fL hutn]  ljleGg ;+s6sf]  ;fdgf 
ul/ / x] sf 5g\ . ;fy}  eljiodf plrt sbd grfn] sf 
v08df ;+s6 yk a9\b}  hfg]  cg'dfg ug{ ;lsG5 . 

hnjfo' kl/ jt{g nfdf]  ;dosf]  hnjfo' ;DaGwL 
tYof+sx?sf]  lgoldttfdf b] lvg]  : yfoL k|s[ltsf]  
kl/ jt{g xf]  . ljleGg sf/ 0fn]  ubf{ ;f} o{ ljls/ 0fsf]  
n] gb] gdf 36a9 eO{ c;Gt'ng x'g uPdf k[YjLsf]  
jfo'd08nsf]  tfkqmd 36a9 x'g hfG5 /  hnjfo' 
kl/ jt{g cfpF5 -ljlslkl8of_ . hnjfo' kl/ jt{gsf 
sf/ 0fx?df cJojl: yt dfgjLo lqmofsnfk /  
k|fs[lts ljklQ x'g\ eg]  dfgj hfltsf]  cJojl: yt 
lqmofsnfk hnjfo' kl/ jt{gsf]  d'Vo sf/ 0f ePsf]  
b] lvG5 . hnjfo' kl/ jt{gaf6 df} ;d tyf dfgjLo 
lqmofsnfkx?df kl/ jt{g b] vf k5{g\ . 

ljZj hutdf dflg;n]  b'|tultdf cfw'lgs cy{tGq, 
ef} lts ljsf; /  ;Eotf kl/ jt{gsf]  af6f] df cufl8 
a9\g]  qmddf pknAw k|fs[lts ;|f] t /  ;fwgsf]  pRrtd\ 
pkof] u ul/ / x] sf 5g\ h;sf]  kl/ 0ffd: j?k hn, jfo' 
tyf df6f] sf]  k|b'if0f a9\b}  uO/ x] sf]  5 . o;n]  ;du| 
kfl/ l: ylts k|0ffnL -Osf] l;: 6d_ df ljleGg c;/  
lgDTofPsf]  5 . k|fs[lts ;|f] t /  ;fwgsf]  c;Gt'lnt 

/  clws k|of] u g}  hnjfo' kl/ jt{gsf]  d'Vo sf/ 0f 
ag] sf]  b] lvG5 . hLjfZd OGwgsf]  clws k|of] u, 
k"jf{wf/  ljsf;sf]  cj} 1flgs k|lqmof, ef} lts k"jf{wf/  
lgdf{0fsf nflu jgh+unsf]  tLj| ljgfz, cTolws 
pTkfbg xfl;n ug{ ls6gfzs cf} iflw tyf o'l/ of 
dnsf]  k|of] u, cTolws a;fOF ;/ fOn]  lglZrt zx/ L 
If] qdf dfq dfgj ;+Vofdf j[l4 nufotsf ljleGg 
sf/ 0fn]  hnjfo' kl/ jt{gnfO{ 6] jf k'¥ofPsf]  5 . 

Hfnjfo' kl/ jt{gn]  kof{j/ 0fLo xfgL;Fu}  k|fs[lts 
ljklQ lgDTofpg]  ub{5 . o;sf]  c;/  ax–'cfoflds 
x'G5 . o;n]  dfgjLo Iflt, ;du| k|f0fLdf : jf: Yo 
;d: of, cfly{s tyf ef} lts Iflt u/ fpg]  ub{5 . 
ljleGg ;+qmfds / f] usf]  km} nfj6 /  o;sf]  pkrf/ sf 
nflu vr{df j[l4, csfn d[To', lgoldt sfddf cj/ f] w, 
ef} lts ;DklQsf]  gi6, pTkfbgdf sdL Nofpg]  sf/ s 
tTjsf]  ?kdf hnjfo' kl/ jt{gsf]  c;/  b] vf k/ ] sf]  
5 . h} ljs ljljwtfdf gfz, jftfj/ 0f k|b'if0f, lxdfn 
>[+vnf klUnFb}  hfg', kfgLsf ;|f] tx?df sdL, af9L 
klx/ f] , ljleGg lsl;dsf k|fs[lts ljklQ, ;+qmfds / f] u 
km} lng', pTkfbg /  pTkfbsTjdf sdL x'Fb}  kof{j/ 0fLo 
;+s6 lgDTofPsf]  5 . hnjfo' kl/ jt{gsf]  d'2fnfO{ 
;dod}  ;Daf] wg ug{ g;s] sf]  v08df eljiodf xfdL 
tyf xfd|f k': tfx?n]  yk 7"nf]  Iflt ef] Ug'kg] { x'G5 . 

hnjfo' kl/ jt{gaf6 cfOkg] { r'gf} tL tyf 
;d: ofx?sf]  ;fdgf ug{ tyf cGt/ f{li6«o k|lta4tf 
cg'?k hnjfo' cg's"ng / fVgsf]  nflu / fHon]  ljz] if 
pkfox? cjnDag ug'{ kg] {5 /  ub} { cfPsf]  klg 5 . 
oL ;Dk"0f{ pkfox?sf]  sfof{Gjog ug{ kof{Kt ;|f] t /  
;fwgsf]  cfjZsotf kb{5 . 

@= hnjfo' ljQ /  o;sf]  cfjZostf
nfdf]  ;dosf]  cGt/ fndf k|fs[lts ?kdf x'g]  

hnjfo'sf]  ptf/ r9fjsf cnfjf k|ToIf jf ck|ToIf ?kdf 

u0f]z >]i7

hnjfo' ljQsf]  cfjZostf  
/  o;nfO{ pTk|] l/ t ug{ a} +lsª  

If] qsf]  e"ldsf
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dfgjLo lqmofsnfkn]  k[YjLsf]  jfo'd08nsf]  agf] 6df x'g]  
km] / abnsf sf/ 0f yk ?kdf k[YjLsf]  hnjfo'df qmdzM 
b] vfkg{]  kl/ jt{gsf]  Go"gLs/ 0f (Mitigation) xl/ t 
u[x Uof;sf]  pT;h{gdf sdL Nofpg jf / f] Sg ul/ g]  
s'g}  klg k|of; tyf cg's"ng (Adaptation) hnjfo' 
kl/ jt{gsf sf/ 0f pTkGg x'g]  k|lts"n k|efjaf6 k'Ug]  
;Defljt Ifltaf6 ;d'bfo /  d'n'snfO{ arfpg]  ;DaGwL 
of] hgf tyf sfo{qmd sfof{Gjogsf nflu cfGtl/ s 
tyf afXo ;|f] taf6 pknAw u/ fOg]  cfly{s ;|f] tnfO{ 
hnjfo' ljQ elgG5 -hnjfo' ljQ, xft]  k'l: tsf, 
Joj: yflksf ;+;b, @)&$_ . hnjfo' ljQn]  lghL 
nufgL tyf Jofj;flos lqmofsnfkx?n]  jftfj/ 0f, 
k|fs[lts ;|f] t /  ;fwgdf sd Iflt k'Ug] u/ L ljQLo 
;|f] t kl/ rfng ug] {tkm{ jsfnt u5{ . o;/ L hnjfo' 
kl/ jt{gsf]  c;/  Go"gLs/ 0f tyf cg's"ngsf]  nflu 
7"nf]  dfqfdf hnjfo' ljQsf]  cfjZostf k/ ] sf]  5 . 

g] kfnn]  lbuf]  ljsf;sf nIo xfl;n ub{}  ;g\ 
@)#) ;Dddf dWod cfo ePsf]  d'n's aGg]  nIo 
lnPsf]  5 . t/ , hnjfo' kl/ jt{gsf]  sf/ 0faf6 ljutdf 
xfl;n ul/ Psf pknlAwx? tyf eljiodf xfl;n 
ug{'kg{]  nIox? cToGt hf] lvdk"0f{ cj: yflt/  ws] lng]  
;Defjgf klg TolQs}  5 . hn;|f] t, vfB ;'/ Iff, 
h} ljs ljljwtf, s[lif pTkfbsTj, jg ;Dkbf, ef} lts 
k"jf{wf/ x?, dfgjLo : jf: Yo, ko{6g tyf hghLljsf 
h: tf dxÎjk"0f{ If] qdf gsf/ fTds k|efj kfg{]  x'Fbf 
hnjfo' kl/ jt{g Pp6f uDeL/  lrGtfsf]  ljifo aGg 
k'u] sf]  xf]  .

/ fHo kIf eO{ x: tfIf/  ul/ Psf lbuf]  ljsf; nIosf 
cnfjf k] l/ ; ;Demf} tf, ;] G8fO{ k|m] djs{, ljsf; sfo{df 
ljQLo Joj: yf h: tf cGo cGt/ f{li6«o ;Demf} tf Pj+ 
k|lta4tfx?n]  l;h{gf u/ ] sf bfloTjsf]  kl/ kfngsf 
;fy}  hjfkmb] xL Pj+ kf/ bzL{ ?kdf cfd hg;d'bfosf]  
lxtdf nfUg klg hnjfo' kl/ jt{gsf]  Go"gLs/ 0f tyf 
cg's"ng ljifodf s] lGb|t x'g' cfjZos / x] sf]  5 . 
o;sf nflu 7"nf]  dfqfdf ljQ kl/ rfng ug'{kg] { x'G5 . 

ljZjdf xfn hnjfo' kl/ jt{g ;DaGwL ljifodf 
Jofks jx;, 5nkmn, ;ef tyf ;Dd] ng eO/ x] sf 
5g\ . hnjfo' kl/ jt{gsf]  c;/ af6 aRg ljZjn]  
cg] sg k|of; u/ ] sf 5g\ . oBlk hnjfo' kl/ jt{gnfO{ 
pTk|] l/ t x'g]  ultljlwx?df sdL cfpg ;ls/ x] sf]  5} g . 
ljZjn]  xfn ljleGg dfWodaf6 xl/ t tyf hnjfo' ljQ 
kl/ rfng ub} { hnjfo' kl/ jt{gsf c;/ nfO{ Go"gLs/ 0f 

tyf cg's"ng ug] { k|of; ub} { cfPsf]  kfOG5 . g] kfn 
hnjfo' kl/ jt{gsf]  c;/  ef] Ug]  b] zx?df gjf} + : yfgdf 
/ x] sf]  sf/ 0faf6 klg o; lsl;dsf]  k|of;nfO{ g] kfnn]  
;d] t cjnDag ug'{ h?/ L / x] sf]  5 . 

g] kfnnfO{ dWod cfo ePsf]  d'n'ssf]  x} l;otdf 
k'¥ofpg]  / fli6«o bfloTj Psflt/  5 eg]  csf{] lt/  k] l/ ; 
;Demf} tfsf]  x: tfIf/ stf{ / fi6«sf]  x} l;otn]  hnjfo' 
kl/ jt{gnfO{ ;Daf] wg ug{]  / fli6«o k|lta4tfx? k"/ f 
ug{]  r'gf} tL 5 . hnjfo' kl/ jt{gnfO{ ;Daf] wg ug{ 
pNn] Vo wg/ flzsf]  cfjZostf kb{5 . h;sf]  nflu 
/ fHon]  ljleGg ;|f] tsf]  klxrfg /  pkof] u ug'{ h?/ L 
/ x] sf]  5 . o;} cg'?k g] kfnn]  hnjfo' Go"gLs/ 0f tyf 
cg's"ngsf If] qdf ah] 6 sf] 8;lxt / sd ljlgof] hg 
ub} { cfPsf]  5 t/  nIo k|flKtsf cfwf/ df ljlgof] lht 
ah] 6 /  ;f] sf]  sfof{GjogaLr pNn] Vo tfnd] n x'g 
;ls/ x] sf]  5} g . hnjfo' ljQnfO{ k|efjsf/ L agfpFb}  
kof{j/ 0fLo If] qdf clwstd sfo{ ug{ lghL If] qnfO{ 
;d] t ;uF;Fu}  n} hfg' ;/ sf/ sf]  cfjZostf tyf 
afWotf / x] sf]  5 . ;fy} , lghL If] qn]  ;d] t cfgf 
cfly{s lqmofsnfkdf c;/  kfg] { hnjfo' kl/ jt{gsf]  
hf] lvdnfO{ Go"gLs/ 0f tyf cg's"ng ub} { hf] lvdaf6 
ljQLo ;|f] t /  ;fwgsf]  ;'/ Iff tyf lbuf]  k|ltkmn k|fKt 
ug{ hnjfo' ljQ kl/ rfngdf : jM: km"t{ ;xefuL x'g'kg] { 
clgjfo{ zt{ b] lvPsf]  5 . 

To: t}  hnjfo' kl/ jt{gsf]  c;/  k|ToIf tyf 
ck|ToIf ?kdf ;a}  If] qdf kg] { ePsf] n]  o; ljifosf]  
;Daf] wgsf nflu ;a}  If] qaf6 Wofg lbg' plQs}  h?/ L 
/ x] sf]  5 . 

hnjfo' kl/ jt{gsf]  sf/ 0f g] kfnsf]  ljsf;fTds 
sfo{df k|lts"n k|efj kfg'{sf ;fy}  hgwg nufotsf 
ef} lts Iflt ;d] t x'g]  u/ ] sf]  5 . ;fy}  eljiodf 
;d] t o;sf]  Jofks ?kdf k|efj kg] { ;Defjgf / x] sf]  
5 . hnjfo' kl/ jt{gaf6 pTkGg ePsf /  eljiodf 
pTkGg x'g;Sg]  r'gf} tLx?sf]  ;fdgf ug{ g] kfn 
;/ sf/ n]  ljleGg kxn ul/ / x] sf]  5 . o;sf nflu 
g] kfn ;/ sf/ n]  lgoldt ?kdf ;fj{hlgs ljQaf6 
ah] 6 ljlgof] hg ub} { cfO/ x] sf]  5 eg]  ljleGg hnjfo' 
;DaGwL ;ef ;Dd] ngx?df cGt/ f{li6«o hnjfo' 
ljQdfkm{t ;d] t ljQLo ;xof] usf]  ck] Iff ul/ / x] sf]  5 . 

g] kfn hnjfo' kl/ jt{gaf6 cTolws k|efljt 
d'n's ePsf] n]  eljiodf o;sf]  kl/ jt{gsf]  sf/ 0faf6 
kg] { gsf/ fTds k|efjnfO{ Go"gLs/ 0f ug{ ljleGg ;|f] t 
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/  ;fwgaf6 hnjfo' ljQ kl/ rfng ub} { hfg'kg] { x'G5 . 
o;sf]  nflu Pp6f dxÎjk"0f{ ljQLo ;|f] t pknAw 
u/ fpg]  If] q a} +lsË klg x'g ;Sg]  b] lvG5 . ;j{;fwf/ 0f 
jf artstf{x?af6 dfu kIftkm{ ljQLo ;fwg k|jfxsf 
nflu a} +s tyf ljQLo ;+: yfx?sf]  pNn] Vo e"ldsf 
/ xG5 . g] kfndf k'FhL kl/ rfngsf]  ;Gbe{df a} +sdf 
cfwfl/ t ljQLo k|0ffnLsf]  ;xeflutf ;d] t / x] sf]  
sf/ 0f klg hnjfo' kl/ jt{gsf]  k|efjnfO{ ;Daf] wg ug{ 
ljQLo nufgL a9fpg a} +lsË If] qsf]  e"ldsf dxÎjk"0f{ 
/ xg]  cg'dfg ug{ ;lsG5 . 

lbuf]  ljsf; nIosf]  !# cf} + nIodf hnjfo' 
kl/ jt{gsf]  ljifo ;d] l6Psf]  5 t;y{ lbuf]  /  ;dfj] zL 
ljsf; nIo xfl;n ug{nfO{ ;d] t hnjfo' kl/ jt{gsf 
;du| ljifodf Wofg lbg hnjfo' ljQsf]  cfjZostf 
/ x] sf]  5 .

efjL k': tfsf]  cfjZostfnfO{ ;d] t dWogh/  
ub} { k|fs[lts ;|f] t /  ;fwgsf]  ljj] sk"0f{ ldtJooL 
k|of] u /  ;+/ If0f ug'{kg] { bfloTj, jftfj/ 0f nufot 
hLjfTdfsf]  clwsf/ sf]  ;'lglZrttf sNof0f ug'{, 
;du|df kfl/ l: ylts k4lt, jftfj/ 0f /  ;Dkbfsf]  
;+/ If0f lbuf]  ljsf;sf]  d'Vo Wo] o xf]  .

hnjfo' kl/ jt{g ;du| ljsf;sf kIfx?;Fu 
hf] l8P/  cfpg]  ljifo ePsf] n]  jftfj/ 0f ;+/ If0f ub} { 
hnjfo' cg's"ng ug{' h?/ L / x] sf]  5 . hnjfo' 
kl/ jt{gsf c;/ nfO{ Go"gLs/ 0f gu/ L g] kfnn]  lnPsf]  
;d[4 g] kfn /  ;'vL g] kfnL agfpg]  bL3{sfnLg nIo 
xfl;n ug{ ;d] t sl7gfO x'G5 . 

g] kfnsf]  bL3{sfnLg ;f] r, @!)) -;g\ @)$#_ 
cg'?k casf]  ljsf;sf]  uGTfJo g}  æ;d[4 g] kfn /  
;'vL g] kfnLÆ ;lxtsf]  / fli6«o ;f] r / x] sf]  5 . ;d[4 
g] kfn /  ;'vL g] kfnLsf]  nIo k|fKt ug{ cfly{s /  
ef} lts pknlAw dfq a9fP/  k'Ub} g . bL3{sfnLg ;f] r 
k|flKtsf nflu to ePsf nIo xfl;n ub} { pRr cfo, 
z"Go lg/ ] kIf ul/ aL, : j: y /  nfdf]  cfo', k|b'if0fd'Qm /  
: jR5 jftfj/ 0f, h} ljs ljljwtf ;+/ If0f /  kof{j/ 0fLo 
;Gt'ng, hnjfo' kl/ jt{g cg's"ngzLntf, k|fs[lts 
ljkb\ pTyfgzLn ;dfh /  cy{tGq nufotsf ;"rs 
k"/ f ug'{kg] { x'G5 . 

#= a} +lsª k|0ffnL
lghL art / sdnfO{ kl/ rfng ug] { dxÎjk"0f{ 

If] qsf ?kdf a} +lsË k|0ffnL / x] sf]  x'G5 . o; cGtu{t 

ljQLo ;] jf k|bfg ug] { a} +lsË ;+: yfx? lqmofzLn / x] sf 
x'G5g\ . h'g gfkmfd'ns ;+ul7t ;+: yf xf]  . o;sf]  
d'Vo p2] Zo ljQLo ;] jfcGtu{t lgIf] k ;+sng, art 
/ sd kl/ rfng nufot e'QmfgL ;] jf k|bfg ug'{ / x] sf]  
5 . ljQLo ;] jf k|bfg ubf{ nfUg]  k|zf;lgs vr{, 
lgIf] kstf{nfO{ lgIf] kdf Aofh /  ;] o/ wgLnfO{ nfef+z 
k|bfg ug{ a} +sn]  gfkmf sdfpg' cfjZos / xG5 . 
t/  ljQLo ;+: yfnfO{ cfgf]  ;fv hf] ufpg /  lbuf]  
;] jf k|jfx ug{ lgIf] kstf{sf]  lgIf] k ;'/ If0f ug'{ klxnf]  
p2] Zo xf]  . ljQLo ;] jfsf]  cnjf jt{dfg ;dodf 
a} +lsË If] qsf]  cfjZostf ;fdflhs pQ/ bfloTjdf 
;d] t vf] hL x'g yfn] sf]  5 . o;sf]  pkl: ylt /  
;~rfng ;fdflhs kl/ j] zdf s] lGb|t / xg]  x'Fbf 
ljQLo ;+: yfx?n]  gfkmfsf]  ;fy;fy}  ;fdflhs ;] jf/  
;xof] usf]  efjn]  klg cfgf ultljlw ;~rfng ug'{kg] { 
kl/ l: ylt pTkGg ePsf]  5 . t;y{ a} +lsË ;+: yfx? 
artstf{sf]  lgIf] k / +sdsf]  ;'/ Iff, gfkmf k|flKt /  
;fdflhs pQ/ bfloTjaLr ;Gt'ng sfod ub} { cufl8 
a9\g' h?/ L / xG5 . o;n]  a} +lsË ;+: yfsf]  ;fv /  
lbuf]  ;] jf k|jfxdf d2t ub{5 . 

a} +lsË k|0ffnL ;du| cy{tGqsf]  Pp6f dxÎjk"0f{ 
vDaf xf]  . o;n]  cfly{s ultljlw a9fpg cfjZos 
ljQLo ;|f] t /  ;fwgsf]  kl/ rfngdf dxÎjk"0f{ e"ldsf 
v] n] sf]  x'G5 . t/  hnjfo' kl/ jt{gsf]  ax' c;/ nfO{ 
dWogh/  ubf{ jt{dfg ;dodf a} +lsË If] qaf6 ;|f] t 
;fwg pknAw eO{ ;~rfng ul/ g]  ;Dk"0f{ cfly{s 
lqmofsnfkx? jftfj/ 0fd} qL x'g' h?/ L / x] sf]  5 . 
o;af6 hnjfo' ljQ kl/ rfngdf a} +lsË If] qsf]  ;d] t 
e"ldsf / xG5 . 

$= a} +lsª If] qdf hnjfo' kl/ jt{gsf]  k|efj
hnjfo' kl/ jt{gsf]  c;/  ax'cfoflds x'G5 . 

o;sf]  c;/ af6 a} +lsË If] q klg aRg ;Sb} g . 
vf;df hnjfo' kl/ jt{gn]  kof{j/ 0fLo Iflt ub} { ljleGg 
k|fs[lts ljklQaf6 cfly{s tyf dfgjLo Iflt ub{5 . 
h;af6 a} +lsË If] qdf ;d] t k|ToIf jf ck|ToIf ?kdf 
o;sf]  c;/  k/ ] sf]  x'G5 . 

vf;u/ L hnjfo' kl/ jt{gsf]  c;/ af6 a} +lsË If] qdf 
v/ fa shf{sf]  b/ df j[l4, Gffkmfdf sdL, bIf dfgjLo 
;fwgdf Iflt, lgoldt sfd sf/ afxLdf cj/ f] w, sfg'g 
tyf lgofdsLo ;hfo Pj+ ;+: yfsf]  ;fvdf sdL 
Nofpg ;Sg]  b] lvG5 . 
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dfgf} + M a} +s tyf ljQLo ;+: yfn]  shf{ tyf nufgL 
kl/ rfng ubf{ hnjfo' kl/ jt{gsf]  c;/ nfO{ d"Nof+sg 
gu/ L clws gfkmfsf]  p2] Zon]  dfq shf{ k|jfx tyf 
nufgL u/ ] df To: tf kl/ ofhgfx? eljiodf hnjfo' 
kl/ jt{gsf]  c;/ af6 Iflt k'uL pTkfbg aGb ePdf 
a} +ssf]  nufgL tyf shf{ hf] lvddf kg] { x'G5 . h;n]  
a} +s tyf ljQLo If] qsf]  v/ fa shf{ j[l4 eO{ To;n]  
gfkmfdf sdL Nofpg] , ;j{;fwf/ 0fsf]  lgIf] k lkmtf{ ug{ 
sl7gfO x'G5 . To: t}  jftfj/ 0f k|lts"ntfsf sf/ 0f 
pTkGg x'g]  ljleGg k|fs[lts ljklQ -af9L, klx/ f] , 
v8] / L cflb_ n]  dfgjLo : jf: Yo tyf hLjgdf Iflt 
k'¥ofO{ bIf dfgjLo ;fwgsf]  cefj x'g uO{ lg/ Gt/  
;] jf k|jfxdf afwf NofpF5 . To;} u/ L ljQLo ;+: yfx?n]  
lgIf] kstf{n]  dfu] sf avt h'g;'s}  cj: yfdf klg lgIf] k 
lkmtf{ ug{ g;s] sf]  v08df ;+: yfsf]  ;fvdf sdL 
cfpg]  nufot lgofdsLo Pj+ sfg'gL sf/ afxL ef] Ug'kg] { 
x'G5 . csf] {lt/  ;/ sf/ n]  hf/ L u/ ] sf gLlt, lgod 
tyf sfg'gsf]  kfngf gu/ ] sf]  cj: yfdf sfg'gL b08sf]  
eflubf/  ;d] t x'g'kg] { x'G5 . 

%= hnjfo' kl/ jt{gsf]  c;/  Go"gLs/ 0f tyf 
cg's"ngsf nflu a} +lsª If] qsf]  e"ldsf
a} +lsË If] qn]  lgIf] k ;+sngaf6 k|fKt PsLs[t 

/ sdnfO{ ljleGg cfly{s lqmofsnfk ;~rfngdf 
cfjZos kg] { ljQLo cefjnfO{ k"lt{ ub} { ;du| cfly{s 
k|0ffnL ;~rfng /  ljsf;df dxÎjk"0f{ e"ldsf v] n] sf]  
x'G5 . ;fy}  o; If] qsf]  e"ldsf hnjfo' kl/ jt{g 
Go"gLs/ 0f tyf cg's"ngtkm{ klg plQs}  / xG5 . 

g] kfn / fi6« a} +saf6 k|sflzt tYof+s cg';f/  
a} +lsË If] qaf6 cfly{s jif{ @)*).*! cjlwdf ljleGg 
!# If] qcGtu{t ?= %@ va{ (@ ca{ $! s/ f] 8 @% nfv 
a/ fa/  / sd shf{ k|jfx u/ ] sf 5g\ . h;sf]  lx: ;f 
g] kfnsf]  s'n ufx{: Yo pTkfbgsf]  k|rlnt d"Nosf]  (@ 
k|ltzteGbf a9L x'G5 . To;} u/ L cfly{s jif{ @)*!.*@ 
sf]  tLg dlxgf cjlwdf a} +s tyf ljQLo ;+: yfx?af6 
lghL If] qdf k|jflxt shf{ ?= !@* ca{ ^% s/ f] 8 
-@=% k|ltzt_ n]  a9] sf]  5 . o;nfO{ d"Nof+sg ubf{ 
cfly{s lqmofsnfk a9fpg a} +lsË If] qn]  ljQLo ;|f] t 
kl/ rfngsf]  dfWodaf6 dxÎjk"0f{ e"ldsf lgjf{x u/ ] sf]  
b] lvG5 . of]  ;|f] tsf]  kl/ rfng ul/ g]  If] q hnjfo' 
kl/ jt{g Go"gLs/ 0f tyf cg's"ng ePsf]  v08df 
hnjfo' ljQ kl/ rfngsf]  dxÎjk"0f{ lx: ;f aGg ;S5 . 

;du| cfly{s lqmofsnfkdf a} +lsËdf cfwfl/ t ljQ 
kl/ rfng al9/ x] sf]  cj: yfdf Hfnjfo' ljQ Joj: yfkgsf 
nflu lghL ta/ af6 ljQLo ;|f] t kl/ rfngdf ;3fp 
k'¥ofpg a} +lsË If] qsf]  e"ldsf cxd\ b] lvG5 . o;/ L 
a} +lsª If] qn]  hnjfo' kl/ jt{g Go"gLs/ 0f tyf cg's"ng 
;DaGwL nufgL sfo{qmd tyf kl/ of] hgf k|j4{g /  
ljQkf] if0f -financing_ sf]  dfWodaf6 ;xof] uL e"ldsf 
v] Ng ;Sb5 . 

a} +s tyf ljQLo ;+: yf ;dfhsf]  cleGg c+u / x] sf]  
;fy}  oxL ;fdflhs kl/ j] zdf s] lGb|t eO{ ;~rfng 
x'g]  ePsf] n]  ;d] t lbuf]  ;] jf k|jfxsf nflu ;fdflhs 
pQ/ bfloTjsf sfo{df ;xeflutf hgfpg' ;fGble{s 
/ xG5 . h;cGtu{t a} +lsË If] qn]  hnjfo' kl/ jt{g 
cg's"ng tyf c;/  Go"gLs/ 0f x'g]  If] qdf shf{ tyf 
nufgL k|jfxsf]  cnfjf hnjfo' kl/ jt{g ;DaGwL lzIff, 
hgr] tgf km} nfpg ;d] t e"ldsf v] Ng' kb{5 . a} +lsË 
;+: yfn]  hnjfo' kl/ jt{g ;DaGwL lzIff tyf ;r] tgf 
km} nfpg Pj+ : jR5 jftfj/ 0f agfpg ;xof] u k'Ug]  
lqmofsnfkx?df ;fdflhs pQ/ bfloTj sf] if kl/ rfng 
ug'{kb{5 . 

;fy}  a} +lsË ;+: yf -jfl0fHo a} +s, ljsf; a} +s, ljQ 
sDkgL_ cflbn]  nufgL tyf shf{ k|jfx ubf{ g] kfn 
/ fi6« a} +sn]  hf/ L u/ ] sf]  jftfj/ 0fLo tyf ;fdflhs 
hf] lvd Joj: yfkg ;DaGwL dfu{bz{g cg'?k hnjfo' 
kl/ jt{gaf6 x'g;Sg]  hf] lvdsf]  ljZn] if0f ug'{kg] { 
clgjfo{ bfloTj klg / x] sf]  5 . csf] {lt/  g] kfn / fi6« 
a} +saf6 Ohfhtkq k|fKt … sÚ , vÚ , … uÚ  /  … 3Ú  ju{sf a} +s 
tyf ljQLo ;+: yfx? tyf k"jf{wf/  ljsf; a} +saf6 x'g]  
shf{ k|jfx Pj+ nufgLnfO{ jftfj/ 0fd} qL agfpFb}  xl/ t 
ljQ k|jfxnfO{ k|f] T;flxt ug{ g] kfn / fi6« a} +sn]  ljQLo 
If] qsf nflu xl/ t ljQ juL{s/ 0f -Green Finance 
Taxonomy_ dfu{ lgb] {zg 9fFrf ;d] t tof/  u/ L hf/ L 
u/ ] sf]  5 . h;sf]  kfngf ;du| ljQLo ;+: yfn]  ug'{ 
kb{5 . o; dfu{ lgb] {zgcg'?k a} +lsË If] qn]  nufgL 
tyf shf{ k|jfx ubf{ hnjfo' kl/ jt{gsf]  hf] lvdnfO{ 
ljrf/  ug'{kg] { bfloTj / x] sf]  5 . 

o; dfu{lgb] {zgn]  cfly{s lqmofsnfkx?nfO{ 
xl/ t jfjftfj/ 0fLo ?kdf lbuf]  x'g]  u/ L kl/ eflift 
ub} { ljQLo ;+: yfx?nfO{ xl/ t ultljlw klxrfg ug{ /  
cfgf]  k'FhL, ljQLo ;|f] t /  IfdtfnfO{ g] kfnsf]  xl/ t, 
nlrnf]  /  ;dfj] zL cy{tGqtkm{ lgb] {lzt ug{'kg] { e"ldsf 
clgjfo{ agfPsf]  5 . hnjfo' kl/ jt{gsf]  ;fdgf ug{ 
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lghL /  ;fj{hlgs ljQsf]  lg0ff{os e"ldsfnfO{ Wofgdf 
/ fVb}  ljQLo k|0ffnLsf ;Dk"0f{ ;xefuLx?n]  cfgf]  
nufgL lg0f{o ubf{ cfly{s ultljlwx?nfO{ juL{s/ 0f 
ub} { xl/ t nufgLnfO{ k|efjsf/ L ?kdf kl/ rfng ug{ 
lglb{i6 xl/ t ljQ juL{s/ 0fsf]  cjnDag dxÎjk"0f{ 
x'g] 5 . 

o;af6 g}  hnjfo' kl/ jt{gsf]  c;/ nfO{ 
Go"gLs/ 0f tyf cg's"ng ug{ a} +lsË If] qsf]  e"ldsf 
w] / }  / x] sf]  cg'dfg ug{ ;lsG5 . a} +lsË If] qn]  hnjfo' 
kl/ jt{gaf6 x'g ;Sg]  hf] lvdsf]  ljZn] if0f u/ L ;f]  
c;/ nfO{ Go"gLs/ 0f ug{ tyflgIf] k / sdsf]  ;'/ Iff, 
lgoldt ljQLo ;] jf k|jfx ug{ cfkm"nfO{ cg's"lnt 
agfpg r'Sg' x'Fb} g . 

ca a} +lsË ;+: yfn]  shf{ tyf nufgL k|jfx ubf{ 
;fFjf tyf Aofh k|flKtsf]  ;'/ Iffsf]  ;fy;fy}  ljQLo 
;|f] t k|fKt Joj;fo jf kl/ of] hgfsf]  ;~rfngaf6 ;du| 
jftfj/ 0fdf gsf/ fTds c;/  sd x'g] tkm{ klg ljz] if 
Wofg lbg'kg] { ePsf]  5 . 

ljQLo ;+: yfn]  shf{ k|jfx ubf{ l56f]  5l/ tf]  
/  Go"g b/ df kl/ rfng u/ L kl/ of] hgfsf]  nfutdf 
s6f} tLdf ;d] t ljz] if e"ldsf lgjf{x ug'{ kb{5 . 

ljQLo If] qsf]  sfo{ ljljwLs/ 0f ub} { lbuf]  /  
;dfj] zL ljsf; xfl;n ug{ ;d] t a} +lsË If] qsf]  
dxÎjk"0f{ e"ldsf / x] sf]  5 . 

t;y{ a} +lsË If] qn]  cfgf ljQLo ;] jf k|bfg ubf{ 
;d] t hnjfo' kl/ jt{g Go"gLs/ 0f tyf cg's"ngnfO{ 
6] jf k'Ug]  u/ L ;~rfng ug'{ kb{5 . h: t}  M a} +lsË 
: f] jfdf sfuhL k|of] unfO{ sd ub} { ;"rgf k|ljlwd} qL 
agfpg] , sfof{no ejgnufot cGo ef} lts ;fdu|Lx? 
Jfftfj/ 0fd} qL x'g]  u/ L k|of] u ub} { hnjfo' kl/ jt{gsf 
If] qdf cfjZos sbd rfNg' kb{5 . a} +lsË If] qn]  k|jfx 
ug] { ;Dk"0f{ ljQLo ;] jfnfO{ k|ljlwd} qL agfpFb}  sfuhL 
k|of] unfO{ sd ug'{ plrt x'G5 . 

^= lgisif{ 
ljZjdf hnjfo' kl/ jt{gsf]  uDeL/  c;/  kl/ / x] sf]  

/  eljiodf yk kg] { b] lvPsf] n]  o; ljifodf Jofks 
5nkmn tyf ax; eO/ x] sf 5g\ . hnjfo' kl/ jt{g 
Go"gLs/ 0f tyf cg's"ngsf nflu ljZjn]  ljleGg 
If] qLo Pj+ cGt/ f{li6«o ;Demf} tfdfkm{t plrt k|of; 
ul/ / x] sf 5g\ . o;} nfO{ dWogh/  ub} { g] kfnn]  xl/ t 
cy{tGqnfO{ a9fjf lbg tyf jftfj/ 0f ;+/ If0f sfo{nfO{ 

cufl8 a9fpg / fli6«o Pj+ If] qut gLlt, lgofdsLo 
9fFrfx? lgwf{/ 0f u/ ] sf]  5 . h: t}  M jftfj/ 0f ;+/ If0f 
P] g, / fli6«o hnjfo' kl/ jt{g gLlt, / fli6«o lgwf{l/ t 
of] ubfg -Pg8L;L_ / fli6«o cg's"ng of] hgf OToflb . 
oL Joj: yfx? hnjfo' kl/ jt{g Go"gLs/ 0f tyf 
cg's"ngsf nflu ul/ Psf dxÎjk"0f{ k|of;x? x'g\ . 

;fy} , g] kfnn]  xl/ t, nlrnf]  /  ;dfj] zL ljsf; 
b[li6sf] 0fnfO{ cFufn] sf]  5 . h;sf]  dfWodaf6 lbuf]  
ljsf;sf nIo, xl/ t j[l4, jftfj/ 0fLo ;+/ If0f xfl;n 
ug] { / 0fgLlts k|of; / x] sf]  5 . g] kfnsf]  xl/ t /  
hnjfo' cg's"ng eljio xfl;n ug{ lnPsf k|of;x?sf 
nflu 7"nf]  nufgLsf]  cfjZostf kb{5 . h;sf nflu 
;fj{hlgs ljQn]  dfq ljQLo ;|f] t h'6fpg sl7g / xg]  
b] lvG5 . o: tf]  ljQLo vf8n k"lt{ ug{ lghL If] qsf]  
cx+ e"ldsf / xG5 . lghL If] qsf]  ;|f] t kl/ rfngdf 
a} +lsË If] q dxÎjk"0f{ dfWod aGg ;Sb5 . ljz] ifu/ L 
cfd gful/ sn]  cfkm";Fu ePsf]  art / sdnfO{ eljiosf]  
pkof] usf]  ;'/ Iffsf nflu a} +lsË If] qdf art u/ ] sf 
x'G5g\ . h;af6 a} +lsË If] qdf nufgLof] Uo / sd -k'FhL_ 
hDdf ePsf]  x'G5 . pQm art k'FhLaf6 a} +lsË If] qn]  
ljleGg cfly{s lqmofsnfkdf nufgL tyf shf{ k|jfx 
u/ ] sf x'G5g\ . o;/ L a} +lsË If] qaf6 kl/ rfng ul/ g]  
shf{ tyf nufgL lg0f{o ubf{ ljQLo ;+: yfx?n]  nufgL 
tyf shf{ kl/ rfngaf6 ;~rfng x'g]  kl/ of] hgfx? 
hnjfo' kl/ jt{g Go"gLs/ 0f tyf cg's"ng ug{ ;xof] uL 
x'g] tkm{ ljrf/  ug'{kb{5 . 

a} +lsË If] qn]  cfgf]  shf{ k|jfx tyf nufgL 
kl/ rfng ug] { qmddf shf{ tyf nufgL k|jfx ePsf 
If] qdf hnjfo' kl/ jt{gsf]  s: tf]  c;/  kg{ ;S5 egL 
: ki6 d"Nof+sg u/ L ;f]  ljifonfO{ Wofg / fVb}  kl/ rfng 
ug'{ plrt x'G5 . t;y{ tTsfn gfkmftkm{ dfq Wofg 
lbFbf d"nwg g}  hf] lvddf kg{ ;Sg]  ePsf] n]  lbuf]  
gfkmftkm{ Wofg lbg' h?/ L x'G5 . o;af6 hnjfo' ljQ 
kl/ rfngsf]  nflu ljQLo ;|f] tsf]  cefjnfO{ w] / }  xb;Dd 
k"lt{ ug{ ;3fp k'¥ofpg ;S5 . nz

n] vs g] kfn lwtf] kq af] 8{sf lgb] {zs x'g'x'G5 .
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!= sfo{sf/ L ;f/ f+z
cfw'lgs cy{ Joj: yfdf k'FhL ahf/  s'g}  klg 

/ fi6«sf]  cfly{s ;d[l4sf]  Pp6f cleGg cË x'g]  ub{5 . 
k'FhL ahf/ lagf ljsl;t /  cfw'lgs cy{tGqsf]  sNkgf 
klg ug{ ;lsFb} g . s'g}  klg b] zsf]  ljQLo k|0ffnLsf]  
dxÎjk"0f{ c+usf]  ?kdf / x] sf]  k'FhL ahf/  bL3{sfnLg 
;dofjlw ePsf ljQLo cf} hf/ x?sf]  sf/ f] af/  x'g]  ahf/  
xf]  . ;fdfGo ?kdf eGbf k'FhL ahf/ n]  clws k'FhL 
ePsf]  If] q -Surplus Sector_ af6 k'FhL cefj ePsf]  
If] q -Deficit Sector_ df k'FhL kl/ rfng ub{5 . o;n]  
;j{;fwf/ 0f;Fu 5l/ P/  / x] sf]  k} ;fnfO{ Pslqt u/ L 
nufgLsf ?kdf kl/ rfng ug] { sfo{ ub{5 . h;af6 
pBf] u, Jofkf/ , pmhf{, ko{6g If] q tyf ;/ sf / sf 
nflu cfjZos x'g]  bL3{sfnLg tyf dWosfnLg k'FhL 
;xh tyf sd nfutdf o; ahf/ dfkm{t cfk"lt{ ug{ 
;lsG5 . csf] {tkm{ lghL If] qsf]  ljsf; ub} { / f] huf/ L 
cj;/ x? l;h{gf ug] { tyf / fh: jsf]  ;|f] t /  bfo/ f 
a9fpg ;lsG5 . o; cfn] vdf g] kfnsf]  lwtf] kq 
ahf/ sf]  Oltxf;, lwtf] kq ahf/  ;~rfng k|lqmof, 
lwtf] kq ahf/ sf]  jt{dfg cj: yf /  efjL sfo{ lbzfnfO{ 
k|: t't ug] { k|of; ul/ Psf]  5 .

@= g] kfnsf]  lwtf] kq ahf/ sf]  Oltxf; 
lj=;+= !(($ ;fndf lj/ f6gu/  h'6 ldn tyf 

g] kfn a} +s lnld6] 8sf]  : yfkgf /  ;~rfng ;fwf/ 0f 
;] o/  lgisfzg u/ L ePsf]  lyof]  . To;kZrft lwtf] kq 
ahf/ sf lqmofsnfkx? klg z'? ePsf]  lyof]  . lj=;+= 
@)## ;fndf ;/ sf/ L If] qdf ;] So'l/ 6L vl/ b laqmL 
s] Gb| -Securities Marketing Centre_ sf]  : yfkgf 
u/ L ;/ sf/ L C0fkqsf]  b} lgs vl/ b laqmLsf]  Joj: yf 
;'? eP;Fu}  lwtf] kq ahf/ sf]  cf} krfl/ s ;'?jft 
ePsf]  b] lvG5 . : yfkgfsf]  p2] Zocg'?k s] Gb|n]  
cfgf]  e"ldsf k|efjsf/ L agfpg]  clek|fon]  @)$) 

;fndf lwtf] kq sf/ f] af/  P] g hf/ L ul/ of]  . To;} u/ L 
lj=;+= @)$! df Securities Marketing Centre nfO{ 
Securities Exchange Centre df kl/ 0ft ul/ of]  . 
pQm P] g nfu' ePkl5 lwtf] kq ahf/ sf]  k|zf;lgs 
lgsfosf]  ?kdf pBf] u dGqfnosf]  pQm lhDd] jf/ L cy{ 
dGqfnodf x: tfGt/ 0f ul/ of]  . To;kZrft s] Gb| cfkm} +n]  
lwtf] kq ahf/ sf]  Joj: yfkg tyf lgodg b'j}  sfo{ cfkm} + 
ub{Yof]  . 

lwtf] kq ahf/ sf]  lgodg tyf ;'kl/ j] If0f ug{ g] kfn 
;/ sf/ af6 lj=;+= @)%) h] 7 @% df lgofds lgsfosf]  
?kdf g] kfn lwtf] kq af] 8{sf]  : yfkgf ul/ of]  eg]  lwtf] kq 
;DaGwL ;Dk"0f{ sfo{ ub} { cfPsf]  ;] So'l/ 6L vl/ b laqmL 
s] Gb|nfO{ : yfkgf ePsf]  sl/ a !& jif{kl5 cyf{t lj=;+= 
@)%) df3 @( df g] kfn : 6s PS;r] Gh lnld6] 8 -g] K;] _ 
df kl/ 0ft ul/ of]  . To;kZrft lwtf] kq ahf/ sf]  lgodg 
/  ;'kl/ j] If0fsf]  sfo{ ;] af] gaf6 /  lwtf] kqsf]  bf] ;|f]  
ahf/ sf]  ;~rfng tyf Joj: yfkg ug] { sfo{ g] K;] af6 x'Fb}  
cfPsf]  5 . z'?jftdf v'nf af] nsaf] n k|0ffnL -Open 
out cry system_ dfkm{t\ lwtf] kq ahf/  ;~rfng 
ePsf] df lj=;+= @)^% ;fndf sDKo'6/  k|0ffnLdf cfwfl/ t 
: jrflnt sf/ f] af/  k|0ffnLsf]  ;'?jft ePsf]  /  lj=;+= 
@)&% ;fndf cgnfOg sf/ f] af/ sf]  ;'?jft ePsf]  5 . 

lj= ;+= @)^# df lwtf] kq;DaGwL P] g hf/ L eO{ 
af] 8{nfO{ Ps : jzfl;t /  ;+ul7t lgodg lgsfosf 
?kdf : yfkgf u/ ] sf]  tyf ;f]  P] gcGtu{t cfjZos 
lgodfjnL, ljlgodfjnL tyf lgb] {lzsfx? th{'df eO{ 
sfof{Gjogdf cfPkl5 lwtf] kq ahf/ n]  lj: tf/ }  ult 
lnPsf]  b] lvG5 . lwtf] kqsf]  s] Gb|Lo lgIf] ksf]  sfo{ ug] { 
u/ L g] K;] sf]  ;xfos sDkgLsf]  ?kdf lj=;+= @)^( df 
: yflkt l;l8P; P08 lSnol/ Ë ln= -l;l8P;;L_ n]  
/ fkm;fkm tyf km5\of} {6sf]  sfo{ ub} { cfPsf]  5 . lj= 
;+= @)^( df zfv d"Nof+sg ;+: yf -Credit Rating 
Agency_ sf]  : yfkgf ePkl5 lwtf] kq ahf/ df zfv 

lwtf] kq ahf/ sf]  Oltxf;, ;~rfng k|lqmof, 
jt{dfg cj: yf /  efjL sfo{lbzf

n Clif/ fd kl08t 
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d"Nof+sg ;] jf ;d] t pknAw x'Fb}  cfPsf]  5 . lj=;+= 
@)^( ;fndf ;fd"lxs nufgL sf] ifsf]  klg ;'?jft 
ePsf]  lyof]  . lj=;+= @)&@ df3af6 bf] ;|f]  ahf/ sf]  
sf/ f] af/ nfO{ k"0f{?kdf cef} tLs[t ul/ Psf]  5 . pQm 
cef} lts lwtf] kq l;l8P;;Lsf]  ;+/ If0fdf / x] sf]  5 . 
lwtf] kqsf]  k|fylds lgisfzgdf cf: af -Application 
supported by blocked amount (ASBA) k|0ffnLsf]  
;kmn k|of] usf ;fy}  ;"rLs[t sDkgLx?n]  k|bfg ug] { 
gub nfef+z ;] o/ wgLsf]  cfg}  a} +s vftfdf /  af] g; 
tyf xsk|b ;] o/  cfg}  l8Dof6 vftfdf hDdf x'g]  
Joj: yf sfof{Gjogdf cfPsf]  5 . lj=;+= @)&& kZrft\ 
g] K;] df ef} lts lwtf] kqsf]  sf/ f] af/  k"0f{?kdf / f] s 
nufOPsf]  5 . ;fd"lxs nufgL sf] ifsf]  : yfkgf, dr] {G6 
a} +s/  /  lwtf] kq bnfn, lgIf] k ;b: o, ljlzi6Ls[t 
nufgL sf] if, cf: af ;b: ox?sf]  ;+VofTds a9f] Q/ L 
eO/ x] sf]  5 . Book Building /  OTC Market ;'? 
ePsf]  5 . j} b] lzs / f] huf/ Ldf hfg] x?nfO{ IPO df 
cf/ If0fsf]  Joj: yfn]  pTkfbgzLn If] qdf ljk|] if0fsf]  k|of] u  
eO/ x] sf]  5 . 

#= lwtf] kq ahf/  ;+/ rgf k|lqmof
;j{;fwf/ 0f;Fu 5l/ P/  / x] sf]  k'FhL Pslqt u/ L 

pTkfbgd'ns If] qdf kl/ rfng ug] { dfWod k'FhL 
ahf/  xf]  . o;sf]  k|ToIf c;/  b] zsf]  cy{tGqdf 
kg] { ePsf] n]  ;+;f/ sf ;a} h;f]  b] zx?df lwtf] kq 
ahf/ sf]  cnUu}  ;+/ rgf tof/  u/ L ljlzi6 lgodgsf 
;fy lwtf] kq ahf/  ;~rfngdf NofOPsf]  kfOG5 . 
o;sf]  ;jf] {Rr lgofdssf ?kdf af] 8{ -Board_ jf 
sldzg -Commission) / x] sf]  x'G5 eg]  sf/ f] af/  
;+rfnssf ?kdf : 6s PS;r] Gh -Stock Exchange_ 
/ x] sf]  x'G5 . sDkgLx?n]  hf/ L ug] { lwtf] kqx?nfO{ 
ljB'tLo ?kdf u|x0f ug] { sfo{ ;] G6«n l8kf] lh6/ L 
-Central Depository_ n]  u5{ eg]  PS;r] Ghdf 
ePsf]  sf/ f] af/ nfO{ / fkm;fkm -Settlement_ ug] { sfo{ 
/ fkm;fkm u[x -Clearing House_ n]  ub{5 . 

: 6s a|f] s/  -Stock Broker_ jf l8n/  -Dealer_ 
dfkm{t nufgLstf{sf]  dfu /  cfk"lt{sf]  cfwf/ df : 6s 
PS;r] Ghn]  sf/ f] af/  ub{5 . ;] G6«n l8kf] lh6/ Ln]  
cfgf]  sfo{ ;~rfng ug{sf nflu Depositary 
Participants (DPs) lgo'Qm ub{5 eg]  / fkm;fkm u[x 
-Clearing House_ n]  / fkm;fkm sfo{ Clearing 
Member dfkm{t\ ub{5 . o;/ L lwtf] kq ahf/ df 
bf] ;|f]  ahf/  -Secondary Market_ sf]  k"0f{ ;+/ rgfsf 

nflu Ps lgofds lgsfo, : 6s PS;r] Gh, ;] G6«n 
l8kf] lh6/ L, / fkm;fkm u[x, : 6s a|f] s/  jf l8n/  
Clearing Members h: tf lgsfox? ;+nUg / x] sf 
5g\ . d'Vo ?kdf Ps lgofds, ahf/  ;+rfns -g] K;]  
/  l;l8P;L_ /  o: tf lgsfox?;Fu cfa4 ljleGg 
;b: ox?sf]  ;~hfnsf ?kdf lwtf] kq ahf/  ;~rfng 
ePsf]  x'G5 .

g] kfndf lwtf] kq sf/ f] af/ sf]  lgofds lgsfosf 
?kdf g] kfn lwtf] kq af] 8{ -SEBON_ /  ahf/ df 
sf/ f] af/  ;~rfng ug{ g] kfn : 6s PS;r] Gh -NEPSE_ 
/ x] sf]  5 . ;] G6«n l8kf] lh6/ L /  / fkm;fkm u[xsf]  b'j}  
sfo{ l;l8P; P08 lSnol/ Ë lnld6] 8n]  ub} { cfPsf]  
5 . g] kfnsf]  lwtf] kq ahf/ sf]  sfo{ k|lqmofnfO{ 
b] xfoadf] lhd rf6{df k|: t't ul/ Psf]  5 .

$= lwtf] kq ahf/ sf]  cj: yf
g] kfndf lwtf] kqsf]  ;+: yfut ?kdf sf/ f] af/  

;'?jft ePsf]  jif{ cf= j= @)%)÷%! b] lv xfn;Ddsf]  
cj: yfnfO{ ljZn] if0f ubf{ lwtf] kq ahf/ tkm{ o; 
cjlwdf ;fj{hlgs lgisfzgdfkm{t x'g]  k'FhL kl/ rfng, 
lwtf] kqsf]  jflif{s sf/ f] af/  / sd, cf} ;t b} lgs sf/ f] af/ , 
;"rLs[t lwtf] kqsf]  ahf/  k'FhLs/ 0f, g] K;]  kl/ ;"rs 
/  ;"rLs[t ;+ul7t ;+: yfsf]  ;+Vofdf pNn] vgLo j[l4 
ePsf]  b] lvG5 . kl/ df0f: j?k lwtf] kq ahf/ k|lt 
nufgLstf{sf]  cfsif{0f a9] sf] , lwtf] kq Joj;foLsf]  
;+Vofdf pNn] Vo j[l4 ePsf]  /  k|fylds ahf/ df 
nufgLstf{sf]  kx'Frdf pNn] vgLo ;'wf/  cfPsf]  5 . 
cf=j= @)*)÷*! sf]  cGt;Ddsf]  lwtf] kq ahf/ sf]  
cj: yfnfO{ b] xfoadf] lhd k|: t't ul/ Psf]  5 .

zz lwtf] kq ahf/  ;"rsf+sM g] kfn : 6s PS;r] Ghdf 
@)%) ;fnb] lv ;] o/ sf]  bf] ;|f]  ahf/  sf/ f] af/  ;'? 
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ePb] lv ;] o/  ahf/ df w] / }  k6s pNn] Vo ptf/ r9fj 
x'g]  u/ ] sf]  b] lvG5 . @)%) df3df !)) / x] sf]  g] K;]  
;"rsf+s @)%& sflt{sdf %!(=## laGb' dfly k'uL 
cf] / fnf]  nfu] sf]  lyof]  . To;} u/ L, g] K;]  ;"rsf+s 
@)^% ;fpg, @)&! ;fpgdf klg pRr laGb'df 
k'uL cf] / fnf]  nfu] sf]  lyof]  /  @)&@ c;f/  d;fGtdf 
(^!=@# / x] sf]  g] K;]  ;"rsf+s @)&# ;fpg !@ ut]  
To; ;dosf]  pRr laGb' cyf{t !**!=$% k'u] sf]  
lyof]  . To;kZrft\ @)&% kmfu'g !( df !,!))=%* 
laGb';Dd em/ ] sf]  lyof]  . @)&* efb| @ df g] K;]  
;"rsf+s #,!((=)# laGb'df k'uL xfn;Dds}  pRr 
laGb' sfod ePsf] df tTkZrft\ g] K;]  ;"rsf+sdf 
lu/ fj6 cfO{ @)*! c;f/  d;fGtdf @)(&=!) laGb' 
sfod ePsf]  lyof]  . 

zz ;"rLs[t ;+ul7t ;+: yfM cf= j= @)%)÷%! df ;"rLs[t 
;+ul7t ;+: yfsf]  ;+Vof ̂ ^ / x] sf] df cf=j= @)^)÷^! 
sf]  cGt;Ddsf]  cjlwdf &# k|ltztsf]  j[l4 cfO{ 
;"rLs[t ;+ul7t ;+Vofdf !!$ k'u] sf]  lyof]  . lj=;+= 
@)^) sf]  bzsdf ;"rLs[t ;+ul7t ;+: yfsf]  btf{ 
k|lqmofdf pNn] vgLo j[l4 eO{ cf= j= @)&)÷&! 
sf]  cGtdf ;"rLs[t sDkgLsf]  ;+Vof @## k'u] sf]  
b] lvG5 . To: t}  hnljB't If] qsf sDkgLx?sf]  
;"rLs/ 0f a9]  tfklg a} +lsË If] qdf cfPsf]  dh{/  
/  PlSjlh;gn]  ubf{ cf=j= @)*)÷*! sf]  cGTodf 
g] K;] df ;"rLs[t x'g]  sDkgLsf]  ;+Vof @&) k'u] sf]  
5 .

zz ahf/  k'FhLs/ 0fM g] K;]  ;"rsf+ssf]  36a9 /  
;"rLs[t ;+ul7t ;+Vofn]  ahf/  k'FhLs/ 0fdf c;/  
kf/ ] sf]  x'G5 . cfly{s jif{ @)%)÷%! sf]  cGTodf 
lwtf] kq ahf/  k'FhLs/ 0f ?=!# ca{ *& s/ f] 8 
/ x] sf] df ldlt @)&* efb| @ ut]  xfn;Dd ;a} eGbf 
pRr g] K;]  OG8] S; #,!((=)# k'Ubf ahf/  k'FhLs/ 0f 
?= $$ va{ ^* ca{ %! s/ f] 8 k'u] sf]  lyof]  . cf= 
j= @)*)÷*! sf]  cGtdf ahf/  k'FhLs/ 0f ?= #% 
va{ %# ca{ ^* s/ f] 8 / x] sf]  5 .

zz nufgLstf{sf]  ;+VofM lj=;+= @)&@ b] lv k|fylds 
ahf/ df cf: af -Application Supported 
by Blocked Amount_ k|0ffnL /  lj=;+= @)&% 
b] lv bf] ;|f]  ahf/ df : jrflnt sf/ f] af/  k|0ffnL 
-Automated Trading System_ ;~rfngdf 
NofPkZrft lwtf] kq ahf/ df nufgLstf{sf]  
pkl: ylt pNn] Vo ?kdf a9] sf]  5 . cf=j= @)*)÷*! 

sf]  cGtdf lwtf] kq ahf/ df nufgLstf{sf]  ;+Vof 
^@ nfveGbf a9L k'u] sf]  5 . h;df d] / f]  ;] o/  
k|of] ustf{sf]  ;+Vof %% nfv / x] sf] df ;lqmo d] / f]  
;] o/  Pksf]  ;+Vof #% nfveGbf a9L 5 . lnËsf]  
cfwf/ df l8Dof6 vftfsf]  ;+Vof x] bf{ k'?ifsf]  
%&Ü /  dlxnfsf]  $#Ü ;+Vof / x] sf]  5 . o;/ L 
dlxnfx? klg ;] o/  ahf/ k|lt cfslif{t ePsf]  
b] lvG5 . lwtf] kq ahf/ df #) jif{d'lgsf]  hg;+Vof 
sl/ a %) k|ltzt / x] sf]  kfOPaf6 ;] o/  ahf/  
ljBfyL{ nufotsf ;fgf nufgLstf{sf]  cfsif{0fsf]  
s] Gb| ag] sf]  5 . 

zz sf/ f] af/  / sdM g] K;] n]  lj=;+= @)&% b] lv 
: jrflnt sf/ f] af/  k|0ffnL ;~rfngdf NofP;Fu}  
nufgLstf{x?n]  cgnfOgdfkm{t sf/ f] af/  ug{ ;Sg]  
cj: yf eP;Fu}  jflif{s sf/ f] af/  / sddf a9f] Q/ L 
cfPsf]  b] lvG5 . lwtf] kq ahf/ df cf=j= @)&*÷&( 
df lwtf] kq ahf/  pRrtd laGb'df k'Ubf cf} ;t 
b} lgs sf/ f] af/  / sd ?= %=)# ca{ / x] sf] df cf= j= 
@)*)÷*! df 36] /  b} lgs cf} ;t sf/ f] af/  ?= #=@! 
ca{ / x] sf]  5 .

zz ahf/  ;xefuLM g] K;] sf]  ;'?jftdf @% lwtf] kq 
bnfn Joj;foL, !! lgisf;g tyf laqmL k|aGws 
/  ^^ ;"rLs[t ;+ul7t ;+: yf u/ L s'n !)# j6f 
ahf/  ;xefuL / x] sf] df lg/ Gt/  ?kdf j[l4 eO{ 
cf=j= @)*)÷*! sf]  cGt;Dddf : 6s PS;r] Gh !, 
l;l8P; P08 lSnol/ Ë lnld6] 8 !, qm] l86 / ] l6Ë 
;+: yf #, dr] {G6 a} +s/  #!, sf] if Joj: yfks tyf 
l8kf] lh6/ L !&, lgIf] k ;b: o !!^ j6f, cf: jf 
;b: o a} +s tyf ljQLo ;+: yf $#, lwtf] kq bnfn 
Joj;foL (), lwtf] kq Jofkf/ L @ j6f, ;fd"lxs 
nufgL sf] if @@ j6f, ljlzi6Ls[t nufgL sf] if !# 
j6f u/ L s'n ##( j6f ahf/  dWo: ystf{ tyf 
ahf/  k"jf{wf/  ;+3;+: yf / x] sf 5g\ . a's ljlN8Ë 
ljlwdf cfj] bg lbg of] Uo ;+: yfut nufgLstf{ 
!#( j6f /  ;"rLs[t ;+ul7t ;+: yf @&) u/ L ahf/  
;xefuL ;+: yfx?sf]  ;+Vof &$* k'u] sf]  b] lvG5 .

zz k|fylds ahf/ dfkm{t k'FhL kl/ rfngM ;+ul7t ;+: yfn]  
k|fylds ahf/ dfkm{t ;fwf/ 0f ;] o/ sf]  k|f/ lDes 
;fj{hlgs lgisfzg, xsk|b lgisfzg, yk 
lgisfzg, C0fkq lgisfzg tyf ;fd"lxs nufgL 
sf] ifsf]  of] hgf lgisfzg u/ L k'FhL ;+sng ug] { 
u/ ] sf 5g\ . lj=;+= @)%) sf]  bzsdf !!$ ;+ul7t 
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;+: yfn]  k|fylds ahf/ dfkm{t ?= %#% ca{ ;+sng 
u/ ] sf] df lj=;+= @)^) sf]  bzsdf $)* ;+ul7t 
;+: yfn]  ?= &,)$( ca{ ;+sng u/ ] sf]  kfOof]  . 
To: t} , lj=;+= @)&) sf]  bzsdf ̂ @* ;+ul7t ;+: yfn]  
?= $*,@!* ca{ / sd ;+sng u/ ] sf]  kfOof]  . cf=j= 
@)&(÷*) sf]  cjlwdf ;fwf/ 0f ;] o/ sf]  k|fylds 
lgisfzgdfkm{t\ $@ ;+ul7t ;+: yfx?n]  ?= (^ ca{ 
$ s/ f] 8 a/ fa/ sf]  k'FhL kl/ rfng ePsf]  5 .

zz lwtf] kq pks/ 0fM g] kfnsf]  k'FhL ahf/ df ;fwf/ 0f 
;] o/ sf]  afx'Notf / x] sf]  5 . cf=j= @)%)÷%! 
b] lv @)*)÷*! ;Dddf ;+ul7t ;+: yfn]  k|fylds 
ahf/ af6 ;+sng u/ ] sf]  / sddf cfwfeGbf a9L 
lx: ;f ;fwf/ 0f ;] o/ sf]  / x] sf]  5 eg]  C0fkq 
lgisfzg /  ;fd"lxs nufgL sf] ifdfkm{t qmdzM 
#^=%%Ü /  *=$&Ü / sd ;+sng u/ ] sf]  b] lvG5 . 
cu|flwsf/  ;] o/  hf/ L u/ L ;+ul7t ;+: yfn]  guGo 
?kdf )=)!Ü cyf{t ?= kfFr ca{ dfq ;+sng 
u/ ] sf]  b] lvG5 .

zz ;"rgf k|ljlwsf]  k|of] uM ljQLo k|0ffnLsf]  dxÎjk"0f{ 
cËsf]  ?kdf / x] sf]  lwtf] kq ahf/  tyf j: t' 
ljlgdo ahf/ df ;"rgf k|ljlwsf]  dxÎjk"0f{ e"ldsf 
/ x] sf]  x'G5 . g] kfnsf]  lwtf] kq ahf/  Open Out 
cry System x'Fb}  sDKo'6/  sf/ f] af/  k|0ffnLaf6 
: jrflnt cgnfOg sf/ f] af/  k|0ffnLdfkm{t 
lwtf] kq sf/ f] af/  x'Fb}  cfO/ x] sf]  5 . k|fylds 
ahf/ df cf: af k|0ffnLsf]  k|of] u, cef} lts lwtf] kq 
-Dematerialized Securities_ sf]  sf/ f] af/ n]  
g] kfnsf]  k'FhL ahf/ df ;"rgf k|0ffnLsf]  k|of] u j[l4 
x'Fb}  uO/ x] sf]  b] lvG5 .

zz cGt/ f{li6«o ;fem] bf/ LM af] 8{n]  ;g\ @)!^ df k'FhL 
k'FhL ahf/ sf lgodgsf/ L lgsfox?sf]  j} lZjs 
5ftf ;+u7g International Organization 
Of Securities Commissions (IOSCO) sf]  
P;f] l;o6 ;b: otf k|fKt u/ ] sf]  5 . : 6s 
PS;r] Ghx?sf]  ljZjJofkL 5ftf ;+u7g World 
Federation of Exchange (WFE) df g] kfn : 6s 
PS;r] Gh lnld6] 8 Plkmlno6 ;b: o / x] sf]  5 . 
To: t} , l;l8P; P08 lSnol/ Ë lnld6] 8n]  ;g\ 
@)!^ df Association of National Numbering 
Agencies (ANNA) sf]  ;b: o / x] sf]  5 . 
ANNA sf]  ;b: otfkZrft g] kfnsf]  lwtf] kqsf]  
sf/ f] af/  /  km5\of] {6df International Securities 
Identification Number -ISIN_ k|fKt u/ ] sf]  5 
eg]  lwtf] kq pks/ 0fx?sf]  juL{s/ 0fdf ;xof] u 
u/ ] sf]  5 . 

%= efjL sfo{lbzf
k'FhL ahf/  ultzLn tyf ax'cfolds If] q ePsf]  

x'Fbf ;doqmd;Fu}  ;'wf/ x? ub} { hfg'kg] { x'G5 . 
g] kfnsf]  k'FhL ahf/ df ePsf]  ltj| ljsf; /  lj: tf/ ;Fu}  
lwtf] kq ahf/ sf]  ;anLs/ 0f, pks/ 0fdf ljljwtf, 
af] 8{sf]  Ifdtf clej[l4, sfg'gL ;'wf/ , nufgLstf{ lzIff 
/  ;r] tgf h: tf If] qdf yk Jojl: yt ub} { hfg'kg] { 
b] lvG5 . af] 8{n]  pBf] u, Jofkf/ , pmhf{, ko{6g If] q tyf 
;/ sf/ sf nflu cfjZos bL3{sfnLg tyf dWosfnLg 
k'FhL kl/ rfng ub} { cfly{s j[l4 /  ljsf;df of] ubfg 
ug{ ;Sb5 . pNn] lvt tYosf]  cfwf/ df g] kfnsf]  
lwtf] kq ahf/ sf]  / 0fgLlts ;'wf/ sf]  If] q /  ;'wf/ sf]  
/ 0fgLltnfO{ lgDg tflnsfdf k|: t't ul/ Psf]  5 .

qm=;+= ;'wf/ sf]  If] q ;'wf/ sf]  / 0fgLlt

! lwtf] kq 

ahf/  tyf 

j: t' ahf/ sf]  

ljsf;

zz lwtf] kq ahf/ sf]  If] qut ljljwtf Nofpg] ,
zz lwtf] kq ahf/ df cfw'lgs pks/ 0fx? h: t}  OlSj6L 8] l/ e] l6e, OG8] S; km08, PS;r] ~h 
6«] 8] 8 km08 -ETFs_, 8] l/ e] l6e cflbsf]  k|of] u u/ L bf] ;|f]  ahf/  k|efjsf/ L agfpg] ,

zz j: t' ahf/ sf]  Ohfht k|bfg ug] { tyf ;'b[9 sfg'gL /  lgodgsf/ L ;+/ rgfsf]  ljsf; ug] {,
zz jf: tljs If] qsf]  sDkgLx?nfO{ ;j{;fwf/ 0fnfO{ ;] o/  hf/ L ug{ k|f] T;fxg ug] {,
zz ;fgf tyf demf} nf pBd -SMEs_ nfO{ lwtf] kq ahf/ df cfslif{s ug{sf]  nflu SMEs 

Platform sf]  ;'?jft ug] {,
zz hnljB't If] qsf]  ljsf;sf]  nflu Green Bond, k"jf{wf/  If] qsf]  ljsf;sf]  nflu Blue Bond /  
dlxnf tyf lk5l8Psf]  If] qsf]  pTyfgsf]  nflu Orange Bond hf/ L u/ L ldtJooL, ;xh tyf 
;'ne ljQsf]  k|aGw u/ L ;du| / fi6«sf]  cfly{s tyf ;fdflhs ?kfGt/ 0f ug] { .
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qm=;+= ;'wf/ sf]  If] q ;'wf/ sf]  / 0fgLlt

@ ;+: yfut 

Ifdtf ljsf; 

/  ;'b[9Ls/ 0f

zz af] 8{sf]  ef} lts /  dfgj k'FhLsf]  Ifdtf ljsf; u/ L c;n sfo{;+: s[lt tyf sfo{;+: sf/ df 
;anLs/ 0f u/ L ;] jf k|jfxdf ;'wf/  ug] {,

zz k'FhL ahf/ df sfo{/ t hgzlQmnfO{ 1fg, l;k /  Ifdtf clej[l4 ug{ Certification Program 
;~rfng ug] {, 

zz : jb] zL ljQLo If] qsf lgodgsf/ L lgsfo;Fu Jofj;flos ;DaGw sfod ub} { gLltut 
;dGjo sfod ug] {, 

zz af] 8{sf]  lg/ LIf0f /  ;'kl/ j] If0f k|0ffnLnfO{ ;zQm agfpg cGt/ f{li6«o dfkb08sf]  Instant 
Watch surveillance software h8fg ug] {,

zz af] 8{n]  Iosco sf]  ;Dk"0f{ dfkb08 k"/ f u/ L k"0f{sfnLg ;b: o aGg]  /  ;'dw'/  cGt/ f{li6«o 
;DaGw sfod ug] { .

# nufgLstf{ 

lzIff tyf 

;r] tgf

zz k'FhL ahf/ sf]  kx'Fr tyf ;dfj] zLs/ 0fsf nflu nufgLstf{ lzIff /  ;r] tgf sfo{qmd 
;~rfng ug] {,

zz ljBfno /  ljZjljBfno txsf]  kf7\oqmddf k'FhL ahf/  lzIff;DaGwL ljifoj: t' ;d] 6\g 
kxn ug] {, 

zz k'FhL ahf/  ;fIf/ tf / 0fgLlt th{'df u/ L nfu' ug] {,
zz l8lh6n dfWodaf6 nufgLstf{sf]  u'gf;f]  Joj: yfkg ug{ Investor Online Compliant 

Register Module ljsf; ug] {,
zz ahf/ sf]  OdfGbfl/ tf /  kf/ blz{tf sfod ug{sf nflu Social Media Monitoring Cell tof/  ug] {,
zz lwtf] kq ahf/ ;Fu ;DalGwt ;a}  k|sf/ sf]  ;"rgf tyf hfgsf/ L Ps Click df k|fKt ug{ 

Capital Market Information Portal sf]  ljsf; u/ L nfu' ug] { .

$ sfg'gL ;'wf/ zz lwtf] kq ahf/ sf]  : yfloTj Pj+ bL3{sfnLg ljsf;sf nflu l;l8P; /  ;fd"lxs nufgL 
sf] ifnfO{ ;'b[9 ?kdf Jojl: yt ug{ cGt/ f{li6«o cEof; cg'?k 6«i6 P] g th{'df ug] {,

zz Prohibition of Fraudulent and Unfair Trade Practice Regulation, Prohibition of Insider 
Trading Regulation th{'df ug] {,

zz lwtf] kq ahf/  lkmgn'oG;/  kl/ eflift u/ LnfO{ lgofdlso bfo/ fdf Nofpg] ,
zz lwtf] kq ;DalGwt P] g, lgod, lgodfjnL, ljlgodfjnL /  lgb] {lzsfsf]  ;dofg's"n ;+zf] wg ug] { .

^= cGTodf
lwtf] kq ahf/  / fli6«o cy{tGqsf]  d] ?b08 xf] , 

o;n]  pBf] u /  ;] jf If] qsf]  ljsf; /  lj: tf/ df dxÎjk"0f{ 
e"ldsf v] Nb5 . k'FhL ahf/ n]  : jb] zL tyf ljb] zL k'FhL 
kl/ rfng u/ L cfly{s j[l4 /  ljsf;df of] ubfg ub{5 . 
g] kfnsf]  k'FhL ahf/ sf]  Oltxf; /  jt{dfg cj: yf 
x] bf{ pRr ;Defjgfo'Qm If] qsf]  ?kdf / x] sf]  b] lvG5 . 
k'FhL ahf/ sf]  dfWodaf6 pBdzLntf /  cGj] if0fdf 
;xof] u ub{5 . lghL If] qnfO{ pBf] u Joj;fo ug{ k'FhL 
h'6fpg]  ;xof] u ub{5 . j} b] lzs nufgL cfsif{0f ug] { 
Pp6f ;zQm dfWod ljsl;t k'FhL ahf/  xf]  . ;an 
/  ;dfj] zL ;+u7g -Inclusive Institutions_, cfw'lgs 
k|ljlwsf]  pkof] u /  nufgLstf{sf]  ljZjf; sfod / fVg 
;lsPdf o; If] qn]  cy{tGqdf bL3{sfnLg ;sf/ fTds 
k|efj kfb{5 . n

n] vs g] kfn lwtf] kq af] 8{sf lgb] {zs x'g'x'G5 .

;Gbe{ ;fdu|L

zz lwtf] kq tyf j: t' ljlgdo ;DaGwL P] g tyf lgod 
;Ë|x, @)*)

zz lwtf] kq ahf/  tyf nufgLsf cfwf/ e"t kIf ;DaGwL 
hfgsf/ Ld"ns k'l: tsf, @)*)

zz g] kfn lwtf] kq af] 8{sf]  jflif{s k|ltj] bg, @)&(÷*)

zz Investors ’ Handbook on Securities Markets 
and Commodity Derivatives Markets.

zz Sebon in 25 Years

zz www.sebon.gov.np

zz www.nepse.com.np

zz www.cdsc.com.np

zz www.sharesansar.com 
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g] kfnsf]  cy{tGq lbuf] , e/ kbf{] , cfTdlge{/ , 
: jfjnDaL Pj+ lgof{td'vL x'g'kg{]  ;dosf]  dfu 

eP klg oyfy{df o; sf]  7Ls ljkl/ t cj: yfdf 
/ x] sf]  5 . ljut s] xL bzs cl3;Dd g] kfnaf6 wfg, 
rfdn, bnxg, t] nxg h: tf s[lifhGo j: t'x? ef/ t 
nufot cGo t] ;|f]  d'n'sdf lgof{t x'g]  u/ sf] df xfn 
o; sf]  7Ls pN6f]  g] kfndf vkt x'g]  ;Dk"0f{ pkef] Uo 
j: t'x? k|foM ;a}  g}  cfoft eO/ x] sf]  cj: yf 5 . s] xL 
;fdfGo j: t'df g] kfn cfTdlge{/ tfsf]  glhs b] lvP 
tfklg Tof]  lbuf] , e/ kbf{]  b] lvFb} g . g] kfnsf]  jt{dfg 
cfly{s cj: yfnfO{ cfoftd'vL dflgG5 . g] kfnaf6 
clxn]  lgof{t eO/ x] sf]  eg]  æhgzlQmÆ g}  xf]  . g] kfnsf]  
hgzlQm bIf, cw{bIf jf cbIf tLg}  ?kdf ljb] z 
knfog eO/ x] sf]  5 . h;n]  ubf{, g] kfndf dfusf]  
t'ngfdf hgzlQmsf]  cfk"lt{ sd x'g yfn] sf]  5 . 
of]  jf Tof]  gfddf g] kfnaf6 7"nf]  hgzlQm ljb] z 
knfog x'Fbf g] kfnsf]  ahf/ df clgolGqt Pj+ cTolws 
hgzlQm ef/ taf6 cfpg]  qmd hf/ L 5 .

g] kfnaf6 hgzlQm knfog eO/ x] sf] , pTkfbs /  
laqm] tfsf]  gfddf t: s/ , 8g, dflkmof /  / fHoaf6 
;+/ lIft, larf} lnofsf]  cy{tGqdf ks8 a9\b}  uPsf] n]  
cfd g] kfnL lbgfg'lbg u/ La x'Fb}  uO/ x] sf 5g\ . 
s[lif If] qdf nfu] sf]  hgzlQm /  ;LdfGts[t dflg;x? 
/ fHosf]  gLlt jf sfo{qmdaf6 ;d] l6g g;Sbf j} b] lzs 
/ f] huf/ Ldf hfg] sf]  nsf{]  yfdL g;Sg' cj: yfdf / x] sf]  
5 . g] kfnsf]  lxdfn, kfxf8, t/ fO{sf sltko pa{/  
e"ld, v] tLof] Uo e"ld, k|of] uljxLg aGb}  uPsf 5g\ .

g] kfndf s[lif pTkfbg g}  ug{ 5fl8;s] sf]  cj: yf 
5 . o: tf] df g] kfn s[lifof] Uo j: t'sf]  cfk"lt{ gu/ L 
/ xg;Sg]  cj: yfdf g}  5} g . pTkfbgdf sdL cfpg' /  
ef/ tLo hgzlQmn]  g] kfnaf6 7"nf]  wg/ flz / ] ld6\ofG;sf]  
gfddf ef/ t k7fpFbf g] kfnsf]  cy{tGq bf] xf] / f]  df/ df 

k/ ] sf]  5 . g] kfndf / x] sf]  ;Lldt hgzlQmn]  cfg}  
d'n'sdf / f] huf/ L u'dfpFb}  hfg yfn] sf 5g\ . 

cy{tGqdf ;'wf/  gu/ L ul/ g]  s'g}  klg s'/ fn]  b] z 
ljsf; x'g ;Sb} g . x/ ] s # b] lv ^ dlxgfsf]  aLrdf 
x'g]  ;/ sf/  kl/ jt{g jf h'g;'s}  bnx? cfk;df 
ldn] /  ;/ sf/  agfP klg To;af6 vf;}  pknlAw 
x'g ;s] sf]  5} g . eljiodf klg oxL k|0ffnL /  oxL 
cj: yf / xL / x] df cy{tGq rnfodfg x'g;Sg]  cj: yf 
5} g . cy{tGqsf]  afXo cj: yf ;an ePsf] , cfGtl/ s 
cfly{s cj: yfdf s] xL ;fdfGo ;d: of ePsf]  efio 
;/ sf/ sf]  / x]  tfklg oyfy{df lj1sf]  egfOnfO{ x] bf{ 
cy{tGq hl6n df] 8df / x] sf]  dfGg'kg{]  x'G5 .

ahf/ df dflg;x?sf]  rxnkxn, eL8ef8 g}  
b] lvG5 t/  klg cy{tGq rnfodfg gx'g'df cgf} krfl/ s 
If] qsf]  ultljlw a9] sf]  s'/ fnfO{ gsfg{ ;lsFb} g . s[lif, 
k"jf{wf/  /  ;xsf/ L If] q ;d: ofu|: t x'g', Aofh b/  
36]  klg lghL If] qsf]  ;d: of ;dfwfg gx'Fbf shf{sf]  
dfu a9\g g;Sg', 3/  hUufsf]  sf/ f] af/  /  Jofkf/ df 
lzlyntf b] lvg', ljutdf a} +s tyf ljQLo If] qn]  
nufgL ubf{ cTolws C0f, nufgL cg'Tkfbs If] qdf 
u/ ] sfn]  klg C0fsf]  ;fFjf Aofh ltg{ g;Sg]  cj: yfdf 
sf/ f] af/ Lx? ePsf]  sf/ 0fn]  klg cy{tGq rnfodfg 
x'g g;s] sf]  cg'dfg ul/ G5 .

d'n'ssf]  cfly{s cj: yfnfO{ x] bf{ ljb] zL d'b|f cem}  
!& ca{ cd] l/ sL 8n/  gf3] sf] , rfn' /  zf] wgfGt/  
vftf C0ffTds g/ x] sf] , a} +sdf &÷* va{ nufgLof] Uo 
/ sd df} Hoft / x] sf] , Aofhb/  Go"gtd laGb'df k'u] sf] , 
/  nufgLof] Uo jftfj/ 0f / x] sf] , ljut jif{sf]  t'ngfdf 
guGo eP klg / fh: j j[l4nfO{ x] bf{ cy{tGq ;an /  
;lqmo g}  dfGg'kg{]  x'G5 . t/  oL tYof++s, ;"rsx?af6 
s'g}  pT;fxhgs kl/ 0ffd x'g]  s'/ fdf sf] xL klg 
cfzfjfbL b] lvFb} gg\ .

g] kfnsf]  cy{tGq /   
;'wf/ sf pkfox¿

eujtL s'df/ sfn]



51

cf}+ jflif{sf]T;j :dfl/sf%*

a} +s tyf ljQLo ;+: yfdf / sdsf]  cefj gePsf] , 
;/ sf/  klg -;+VofTds ?kdf x] bf{ em08}  @ ltxfOsf]  
glhs_ alnof]  / x] sf] , df} lb|s gLltn]  klg lghL If] qnfO{ 
nufgL ug{ k|f] T;fxg g}  u/ ] sf] , tTsfn r'gfjsf]  l: ylt 
klg g/ x] sf] , l5d] sL d'n's nufot ;a}  txaf6 
cfoft÷lgof{t klg ;'rf? eO/ x] sf]  cj: yfdf g] kfnsf]  
cy{tGq lsg vl: sFb}  uPsf]  5 t <

;/ sf/ L ljQLo If] qdf ;'wf/  x'g g;Sbf a} +s 
tyf ljQLo If] q rnfodfg x'g ;s] sf 5} gg\ . rfn' 
cfly{s jif{sf]  % dlxgfdf / fh: j s] jn @& k|ltztdfq 
p7\g ;s] sf]  5 . dflysf ;"rsf++sx?nfO{ x] bf{ / fh: j 
$)÷%) k|ltzt nIosf]  t'ngfdf pl7;Sg'kg{]  b] lvG5 . 
jt{dfg cj: yflt/  x] bf{ rfn' cf=j=sf]  cGt;Dd / fh: j 
nIosf]  &)÷&% k|ltzteGbf a9L p7\g;Sg]  cj: yf 
b] lvFb} g . rfn' cf=j=sf]  ah] 6 !* va{ ̂ ) ca{ ePsf] df 
xfnsf]  / fh: j ;++sngsf]  cj: yfnfO{ x] bf{ !) va{ 
?k} ofsf]  xf/ fxf/ L dfq p7\g ;Sg]  /  ;f] xL a/ fa/ sf]  
dfq ah] 6 vr{ x'g]  cg'dfg ug{ ;lsG5 . o: tf]  
cj: yfsf]  hf] lvd d"Nof++sg ubf{ xfnsf]  cj: yfdf 
k|To] s jif{ * va{sf]  d'n'snfO{ C0f ylkg]  cj: yf 5 .

j} b] lzs ljsf; ;xfotf /  cg'bfg lbgfg'lbg 
36\b}  uPsf]  5 . cfjZostfsf]  cfwf/ df x] bf{ of]  Hofb}  
guGo ?kdf dfq / x] sf]  cj: yf 5 . cj: yf olt 
gfh's 5 ls ;fdfGo vr{ wfGg klg ;/ sf/ n]  C0f 
lng' kl/ / x] sf]  5 . / fHoaf6 ul/ g]  k'FhLut nufgL cf=j= 
sf]  % dlxgfsf]  cjlwdf em08}  %) k|ltzt eO;Sg' 
kg{] df k'FhLut nufgL !@÷!# k|ltzt dfq xfn;Dd 
x'g'n]  xfd|f]  cy{tGqsf]  oyfy{tfnfO{ eNsfpF5 .

a} +s tyf ljQLo ;+: yfdf cg'Tkfbs cj: yfdf 
Psflt/  / sd y'lk|Psf]  cj: yf 5 eg]  Tof]  tTsfn 
nufgL x'g]  cj: yf klg b] lvFb} g . csf] {lt/  a} +s tyf 
ljQLo If] qsf]  v/ fa shf{sf]  cj: yf klg ljut !% 
jif{sf]  t'ngfdf ;aeGbf a9L cyf{t\ % k|ltzt / x] sf]  
5 . / sdsf]  b[li6sf] 0faf6 x] bf{ g] kfnh: tf]  sdhf] /  
cy{tGq ePsf]  d'n'ssf]  nflu v/ fa shf{ @ va{ %) 
ca{ ?k} ofF x'g' ;fdfGo cj: yf x} g . 

g] kfnsf]  xfnsf]  cy{tGqsf]  cj: yfnfO{ x] bf{ 
rnfodfg 5 eGg ;lsFb} g . o;nfO{ d[t cj: yfsf]  
;+1f lbg' eGbf w'sw'sLsf]  cj: yfdf / x] sf]  eGbf a] l7s 
gxf] nf . e|i6frf/ df 8'a] sf] , nIoxLg, lbzfxLg, cj: yfdf 
/ x] sf]  ;/ sf/ sf]  gLlt /  sfo{qmdnfO{ hgtfsf]  gh/ af6 
x] bf{ ;sf/ fTds eGbf klg gsf/ fTds g}  b] lvG5 . 

d'n'ssf]  cy{tGq rnfodfg g'x'gdf a} +ssf]  gfkmfvf] /  
gLlt, lghL If] q pbf;Lg Pj+ u} x|lhDd] jf/  x'g' /  
s[lif If] qaf6 hgzlQm knfog x'Fb}  hfg'nfO{ klg dfGg 
;lsG5 . a} +s tyf ljQLo If] qaf6 C0f lnP/  s;} n]  
s] xL sfd yfNof]  eg]  Tof]  a} +s tyf ljQLo If] qsf]  
r+u'naf6 k'mTsg}  ;Sb} g . g] kfnsf]  cy{tGq o: tf]  
hh{/  cj: yfdf eP klg a} +s tyf ljQLo ;+: yfx? 
jflif{s c/ af} + c/ a s;/ L gfkmf ug{ ;S5g\ < . ha 
ls ;] jfu|fxL jf sf/ f] af/ L 6f6 klN6Fb}  uPsf  b] lvG5g\ . 
a}+lsª If] qsf ;+rfns /  g] kfnsf pBf] uklt, Jofkf/ L 
Pj+ nufgLstf{nfO{ cfk;df 5'6\ofpg}  ;lsFb} g . 
g] kfndf xfn pBf] uklt, Jofkf/ L jf nufgLstf{ hf]  
cfly{s ?kdf ;kmn b] lvG5g tL : jo+ a} +s ;+rfns 
5g\ . a} +s tyf ljQLo If] qdf v/ fa shf{sf]  7"nf]  
lx: ;f x'g'df pgLx?sf]  xft gePsf]  dfGg ;lsFb} g .

cfpFbf lbgx? cy{tGqsf]  lx;fan]  x] g{]  xf]  eg]  
;'vdo 5} g . / fh: j a9fpg;Sg]  cj: yf 5} g . 
s/ sf]  If] q klg ;Lldt g}  b] lvG5 . lgof{t qmdzM 
36\b}  uPsf]  5 . pTkfbg a9fpg]  ;/ sf/ L sfo{qmd g}  
5} g . cfd gful/ s j} b] lzs / f] huf/ Laf6 k|fKt ePsf]  
/ sdaf6 cfkmgf]  cfk"lt{ Joj: yf ldnfO/ x] sf 5g\ . 
d'n's cfofltt j: t'df olt e/ k/ ] sf]  5 ls æu'Gb|'sÆ 
klg cfoft geP vfg gkfOg]  cfj: yfdf dflg; k'u] sf 
5g\ .

d'n's ;+3Lotfdf uPsf] n]  tLg txsf]  ;/ sf/  
ljBdfg 5 . s;n]  s]  ug{]  eGbf klg Pscfk;df 
afemfafem ug{]  /  s;sf]  If] q s]  xf]  eGg]  s'/ fdf : k: 6 
gx'Fbf ;+3÷k|b] z /  : yfgLo txdf tfnd] n x'g ;s] sf]  
5} g . ;+3 v'Drg grfxg] , k|b] z /  : yfgLo tx sfdsf]  
lhDd] jf/ L jf If] q a9fpg vf] Hg]  . oxL / : ;fs;Ldf 
Ps bzs laTg nfu] sf]  5 .

g] kfndf e|i6frf/  5} g /  ;'zf;g klg 5 eGg' 
v/ fof] sf]  6fpsf] df l;ª klg x'G5 eGg]  h: t}  xf]  
eGg]  cfd gful/ ssf]  a'emfO 5 . / fHo ;+rfnsx?df 
lghL : jfy{ g'x'g' jf Tofu ug'{ g}  e|i6frf/  cGTo 
/  ;'zf;gsf]  k|f/ lDes k|: yfglaGb' xf]  . t/  / fHo 
;+rfnsx? cfd gful/ ssf]  d"Nof+sgdf ;aeGbf a9L 
e|i6, cg} lts, 8g, larf} lnof, t: s/ , xTof/ f, zf] ifs 
;fdGtsf]  ?kdf lrlgG5g\ rfx]  ltgLx? h'g;'s}  ju{, 
If] q, lnË jf kf6L{sf ljrf/  af] s] sf g}  lsg gx'g .

g] kfnsf]  e"–ef} uf] lns cj: yf /  ljZjsf]  e"–
/ fhgLltn]  klg g] kfnsf]  l: y/ tf /  ljsf;df k|ToIf 
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k|efj kg{ yfn] sf]  5 . l5d] sL d'n'sx?sf]  /  dxfzlQm 
/ fi6«x?sf]  : jfy{sf]  6s/ fj klg lbglbg}  a9\g yfn] sf]  
5 . o; sf]  k/ fsDkgn]  ubf{ g] kfnsf]  ;/ sf/  slxn]  
: yfoL x'g}  ;s] sf]  5} g . lgs6 eljiodf of]  cj: yfdf 
cem hf] lvd aGb}  hfg]  cj: yf 5 .

ca s]  ug{]  t Û d'n'ssf]  cy{tGq Hofb}  gfh's 
5 . o;f]  eg] /  r'k nfUg]  cj: yf 5} g . ;'zf;g /  
e|i6frf/ sf]  cGtlagf d'n's hlt;'s}  k|fs[lts ;Dkbfn]  
el/ e/ fp eP klg Tof]  b] zn]  k|ult ug{ ;Sb} g . 
g] kfnsf]  xfnsf]  cj: yf 7Ls ToxL xf]  . k|lt: kwf{ /  
g} lts cfr/ 0f ePsf JolQmx?n]  / fHo ;~rfng ug{]  
xf]  eg]  cfd gful/ s Pj+ afXo d'n's /  cGt/ f{li6«o 
;+3÷;+: yfsf]  To; ;/ sf/ k|lt qmdzM ljZjf; a9\b}  
hfg] 5 . ;/ sf/ nfO{ cfd hgtfsf]  ;fy ;xof] u /  
ldq/ fi6« Pj+ cGt/ f{li6«o ;+3÷;+: yfsf]  ;xof] u j[l4 
x'g] lalQs}  d'n'ssf w] / }  ;d: ofx? qmdzM ;dfwfg 
x'g yfNg]  5g\ . t;y{ tTsfn g] kfnn]  k|fs[lts 
;|f] t ;fwgsf]  plrt k|of] u /  afXo ;xfo -C0f_ 
nfO{ pTkfbg If] qdf nufgL ug{]  jftfj/ 0f l;h{gf ug} { 
kb{5 . t;y{ o; If] qdf d'n'sn]  sbd a9fpgsf 
nflu cfh} af6 d'n'sdf ;'zf;g /  kf/ bzL{ sfdsf]  
yfngL ul/ xfNg' kb{5 .

zz / fhg} lts If] q cl: y/  eP klg sd{rf/ LtGq : yfoL, 
e/ kbf{] , hfgsf/  Pj+ ljz] if1 If] q ePsfn]  lgod 
sfg'gn]  lbPsf]  clwsf/  cfkm"n]  k|of] u u/ L b] z 
lgdf{df ;+nUg x'g'k5{ . sfg'gn]  lrGb}  glrg] sf] , 
;/ f] sf/  g}  g/ fVg]  JolQm÷;+: yfsf]  bafadf xfn 
sd{rf/ Ln]  sfd ubf{ sfg'gL ?kdf / fhg} lts 
JolQm÷;+: yf bf] ifd'Qm x'Fb}  cfPsf t/  pRr txb] lv 
lnP/  ;fdfGo txsf sd{rf/ Lx? e|i6frf/  d'2fdf 
km;] sf]  cj: yf 5 . t;y{ ca sd{rf/ Lx?n]  
rfs8L, rfKn';L eGbf klg P] g lgoddf / xL 
/ fi6«;] jssf]  e"ldsf lgjf{x ug{} k5{ .

zz s'g}  klg sfd k|lt: kwf{sf]  cfwf/ df dfq ug{]  . 
8g, larf} lnof, dflkmof, sfnf] ahf/ LnfO{ h'g;'s}  
tx /  tKsfsf]  eP klg ;fdflhs alx: sf/  ug{]  
gLlt lng]  .

zz j} b] lzs / f] huf/ Ldf hfg rfxg]  o'jf–o'jtLnfO{ 
;fd"lxs C0fsf]  ;x'lnotsf]  Joj: yf ;/ sf/ ÷a} +s÷ 
ljQLo ;+: yfaf6 k|bfg u/ L pgLx?nfO{ d'n'ssf]  
pTkfbg If] qdf ;+nUg u/ fpg]  . 

zz : jb] zdf k7gkf7g x'g]  ljifosf]  xsdf s'g}  klg 
g] kfnL 5fq÷5fqfnfO{ ljb] zdf k9\g k7fpg / f] s 
nufpg]  . : jb] zdf k9fO gx'g]  /  pRr lzIff xfl;n 
ug{} kg{]  ljifodf dfq ljb] zdf k7gkf7gsf]  cg'dlt 
lbg]  . o;/ L cWoog ug{ uPsf JolQmx?n]  kmls{P/  
: jb] zd}  clgjfo{ ;] jf ug{} kg{]  Joj: yf ldnfpg]  .

zz ;/ sf/ L Pj+ cw{;/ sf/ L If] qdf : jb] zdf pTkflbt 
j: t' /  ;] jfsf]  clgjfo{ k|of] u ug{]  Joj: yf 
ldnfpg]  .

zz ;/ sf/ L c: ktfn /  ;/ sf/ L lzIf0f ;+: yfdf 
g}  pRrtxsf g] tf, sd{rf/ L nufot ltgLx?sf 
kl/ jf/  Pj+ cfd gfu/ Lssf]  pkrf/  /  k7gkf7gsf]  
Joj: yf clgjfo{ ug{]  . 

zz ;fgf ls;fg, b'Uw Joj;foL, t/ sf/ L, kmnkm"n, 
pv' v] tLh: tf s[lif If] qdf ;+nUg ls;fgx?sf]  
xsdf a} +ssf]  Aofhb/  Go"gtd sfodu/ L pgLx?sf]  
;] jfdf a} +sn]  3/  b} nf]  sfo{qmd ;~rfng ug{]  . 
o: tf ls;fgx?af6 pTkflbt j: t'x?nfO{ : yfgLo 
lgsfon]  ahf/ sf]  Joj: yf ldnfpg]  . ahf/ sf]  
Joj: yf ldnfpg Ps jf cg] s : yfgLo lgsfox?n]  
Psn jf ;+o'Qm ?kdf kxn u/ L sfdsf]  yfngL 
ug{]  .

zz a} +s tyf ljQLo ;+: yfx?n]  ef} lts k"jf{wf/ x? 
h: t}  M af6f] , k'n, lah'nL, d] 6«f] , 6«nL cflb k"jf{wf/  
ljsf;df Psn jf ;+o'Qm ?kdf cfg}  k|of;df 
: j+o nufgL ug{]  jftfj/ 0f agfpg]  . a} +s tyf 
ljQLo If] qsf]  nufgL pTkfbg If] qdf k|fyldstf 
lbO{ ug{]  . cyf{t nufgL d} qLk"0f{ agfpg]  . : jfy{ 
-Interest_ aflemg]  u/ L s'g}  cfly{s sfd gug{]  . 

zz ;/ sf/ n] ]  ahf/ df lgoldt cg'udg u/ L ahf/ nfO{ 
: j: y, e/ kbf{] , kf/ bzL{ Pj+ u'0f: t/ Lo agfO{ ;] jf 
k|bfg ug{]  Joj: yf ldnfpg]  .

h]  ug{ ;lsG5, Tof]  u/ f} + . h]  ug{ ;lsFb} g, 
To: tf s'/ fx?sf]  ;kgf gaf8f} + . ef] lnsf]  ;§f cfh} , 
clxn] , t'?Gt}  lhDd] jf/ Lk"j{s ;a} n]  sfdsf]  yfngL 
u/ f} + cy{tGq ;'wf/  ug{ /  / fi6« lgdf{0f ug{ w] / }  ;do 
nfUb} g . ;sf/ fTds ;f] r /  sfdsf]  yfngL ;'? u/ L 
xfnf} +, oxL g}  ;dosf]  dfu xf]  . n

n]vs g]kfn ;/sf/sf k"j{;lrj x'g'x'G5 .
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!= ljifo k|j] z
cy{tGqdf Ps ;b: on]  csf{]  ;b: o;Fu 

ljlgdosf]  k|lqmof k"/ f ug{]  ;Gbe{df ;DaGw ;[hgf x'Fbf 
cfly{s sf/ f] af/ sf]  ;fdflhs, / fhg} lts, k|fljlws 
/  ;f+: s[lts cfofd a9fpF5 . d'n'sdf cgf} krfl/ s 
cy{tGqsf]  bafa, k|efj /  sfo{If] q a9\g'df xfd|f]  
sfo{z} nL, em0eml6nf]  k|lqmof, k4lt, k|0ffnL, ;+: s[lt, 
sfg'gL kl/ lw, e"/ fhg} lts cj: yf cflbn]  a9fPsf]  
x'Fbf hgtfnfO{ df5f geO{ df5f dfg{;Sg]  1fg, l;k /  
cf} hf/  k|bfg u/ L cf} krfl/ s cy{tGqsf]  bfo/ f, e"ldsf, 
dxÎj /  sfo{If] q km/ flsnf]  agfpg' kb{5 . g] kfnn]  
v'nf Pj+ pbf/  cy{gLlt cjnDag u/ ] kZrft\ cfly{s 
;DaGwx? cGt/ f{li6«o ;d'bfo;Dd a9\b}  uPsf]  /  
ljZj cy{tGqdf cfpg]  ptf/ r9fjn]  / fli6«o cy{tGqdf 
;do;dodf bafa /  k|efj kl/ / x] sf]  5 . cy{tGqsf]  
cfsf/  sl/ a ?= %& va{ % ca{sf]  k'u] ;Fu}  cgf} krfl/ s 
cy{tGqsf]  cfsf/  klg em08}  $)Ü k'u] sf] , sl/ a ^@Ü 
>dzlQm cgf} krfl/ s If] qdf cfa4 / x] sf]  /  lghL 
If] qsf k|lti7fgdWo]  sl/ a $(Ü btf{ g/ x] sf] , 3/ hUuf 
sf/ f] af/  sl/ a (* k|ltzt cgf} krfl/ s eO/ x] sf] , 
s[lif If] qsf]  sl/ a (& k|ltzt sf/ f] af/  cgf} krfl/ s 
eO/ x] sf]  x'Fbf o; k|sf/ sf lqmofsnfkn]  d'n'ssf]  
cy{tGqdf rfk kg{ uPsf]  5 . 

@= cgf} krfl/ s cy{tGqsf]  cEof;
;/ sf/ L lgodg tyf s'n ufx{:Yo pTkfbgsf]  

u0fgfdf gk/ ] sf, s/  /  ;'kl/ j] If0f 5n] /  jf cj} w 
lqmofsnfkaf6 ul/ Psf ;a}  k|sf/ sf cfo tyf 
cfDbfgL;Fu ;DalGwt cfly{s ultljlwnfO{ 5fofF, 
e"ldut, cgf} krfl/ s, sfnf]  jf ;dfgfGt/  cy{tGq 
dflgG5 . ljZj cy{tGqdf cgf} krfl/ s cy{tGqsf]  
lx: ;f qmdzM a9\b}  uPsf]  ljleGg cWoogn]  b] vfPsf 
5g\ . cgf} krfl/ s jf ;dfgfGt/  cy{tGqn]  ljZjsf 
clwsf+z d'n'snfO{ bafadf kfl/ / x] sf]  x'Fbf o;sf]  

c;/ nfO{ uDeL/ tfk"j{s lng h?/ L 5 . ljZjJofkLs/ 0f, 
pbf/ Ls/ 0f, ;"rgf k|ljlwsf]  ljsf; tyf la: tf/ , 
j} b] lzs / f] huf/ L, s[lif If] qsf pTkfbg, k] 6«f] lnod 
kbfy{sf]  v'n] cfd sf/ f] af/ , v'nf ;Ldfgf h: tf ofjt 
ultljlwn]  d'n'sdf cgf} krfl/ s cy{tGqsf]  cfsf/  a9\b}  
uPsf]  b] lvG5 . d'n'sdf s/  5nL, x'08L sf/ f] af/ , k'FhL 
knfog, tLj| cfoft, ;xsf/ Lsf caflG5t ultljlw 
cflb sf/ 0faf6 cgf} krfl/ s cy{tGqsf]  cfsf/  yk 
hl6n aGg k'u] sf]  5 . ljsf;f] Gd'v b] zx?df #%=%), 
k"jL{ /  dWo PlzofnL b] zx?df #^=&) tyf pRr cfo 
ePsf OECD d'n'sdf !%=%Ü /  g] kfndf em08}  $) 
k|ltzt cf} ;tdf cgf} krfl/ s cy{tGq / x] sf]  cWoogn]  
b] vfPsf]  5 . g] kfnn]  ;fdgf u/ ] sf]  cfk"lt{sf]  c;xh 
cj: yf, d"No j[l4, e|i6frf/ , a] / f] huf/ , cl: y/  ;/ sf/ , 
u} x|sfg'gL ultljlwnufot ;DklQ z'4Ls/ 0f cflbsf]  
sf/ 0f ;dfgfGt/  cy{tGqsf]  cfsf/  a9\b}  uPsf]  5 . 
h'g b] zdf cfoft ul/ Psf]  j: t' jf ;] jfsf]  clws 
pkef] u x'G5 To; b] zdf cgf} krfl/ s jf 5fofF jf 
e"ldut cy{tGqsf]  bafa /  k|efj cem a9L k/ sf]  
x'G5 .

cgf} krfl/ s cy{tGqsf]  k|efj ljZjJofkL a9\b}  
uPsf] n]  o;af6 ;[hgf x'g]  ;d: of, hf] lvd /  
r'gf} tL g] kfndf dfq geO{ ljZjJofkL a9\bf]  qmddf 
b] lvG5 . cy{tGqdf clws jf Go"g lahsLs/ 0f, 
/ fh: j 5nL, k'FhL knfog, e|i6frf/ , sdhf] /  ;'zf;g 
tyf >d Ifdtf, 3/ hUuf tyf ;'gsf]  sf/ f] af/  cflb 
;dfgfGt/  cy{tGqsf sf/ s tTj x'g\ eGbf km/ s 
kb{} g . cgf} krfl/ s cy{tGqdf j: t' tyf ;] jfsf]  
lsga] r u} / sfg'gL tl/ sfaf6 ;DkGg ul/ g]  ePsf] n]  
;f]  sf/ f] af/  cf} krfl/ s k|0ffnLdf ;d] l6Psf]  x'Fb} g . 
g] kfndf ;LdfIf] q aGbL, e"sDk, rf8kj{, åGå h: tf]  
;dodf a] Rg]  /  lsGg]  aLrsf]  cj} w ;xdltaf6 sfnf]  
cy{tGq jf e"ldut cy{tGq slt k|efjsf/ L / x] sf]  5 
eGg]  ;xh}  cg'dfg ug{ ;lsG5 .

8f= ;'/     f]     h 608g

g] kfndf cgf} krfl/ s cy{tGqsf]  If] qM

bafa, k|efj /  ;'wf/ sf]   
nflu dfu{lrq
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g] kfnn]  pbf/ Ls/ 0fsf]  gfddf lghL, ;/ sf/ L 
/  ;fem] bf/ L If] qnfO{ ljsf;sf]  ;fem] bf/  dfg] sf]  
x'Fbf / fh: j, k'FhL tyf ;|f] tsf]  kl/ rfng, pTkfbg, 
/ f] huf/ Lsf]  cj: yf, lghL If] qsf]  gfkmf cflb 
pbf/ Ls/ 0f /  lghLs/ 0fsf]  kl/ 0fd dfGg ;lsG5 . 
;dfgfGt/  cy{tGqsf]  la: tf/  x'Fb}  ;+: yfut ?k lnFbf 
gLlt, lgod, sfg'gleq a;L ;~rfng u/ ] sf sDkgL, 
Joj;fo, ;+3, ;+: yf tyf dfkb08leq / x] sf pBf] u 
tyf Joj;foLnfO{ lg/ Gt/  k|efj kl/ / x] sf]  x'G5 . 
;dfgfGt/  cy{tGqsf]  l;sf/ n]  a] / f] huf/ , d'b|f: kmLlt, 
d"No j[l4, cfk"lt{, e|i6frf/ , k'FhL knfog, ;DklQ 
z'4Ls/ 0f, zf] wgfGt/  l: ylt h: tf If] q tyf pkIf] qdf 
u} x|sfg'gL k|efj a9\bf]  5 . cgf} krfl/ s cy{tGqsf]  
k|efjaf6 ;/ sf/ n]  k|fKt ug{]  / fh: j, s/ , b: t'/ , 
eG;f/  nufot jf: tljs sf/ f] af/ df x|f; x'Fb}  sfg'gL 
?k} ofFeGbf u} x|sfg'gL ?k} ofFsf]  k|efj a9L b] lvg 
uPsf]  x'G5 . Ps cWoog k|ltj] bg cg';f/  ef/ tdf 
@@ k|ltzt ;dfgfGt/  cy{tGq / x] sf]  x'Fbf em08}  ^* 
k|ltzt gubdf cfwfl/ t sf/ f] af/  x'g] , g] kfndf sl/ a 
&) k|ltzt cfly{s ?kdf ;lqmo hg;+Vof ;dfgfGt/  
cy{tGqsf]  af6f] df / x]  klg em08}  $) k|ltzt ;dfgfGt/  
cy{tGq / x] sf]  /  () k|ltzt gubdf cfwfl/ t sf/ f] af/  
x'g]  u/ ] sf]  cWoogaf6 b] lvG5 .

u} x|sfg'gL ?kdf cflh{t cfonfO{ ?kfGt/ 0f ub{}  
j} w agfpg]  k|of;nfO{ ;fdfGo cy{df ;DklQ z'4Ls/ 0f 
elgPsf] n]  To: tf]  cfosf]  pTklQ, jf: tljs ;|f] t /  
k|flKtsf]  : yfg n'sfOPsf]  Pj+ l5kfPsf]  /  s[lqd t/  
sfg'gL ;|f] t l;h{gf ul/ Psf] ]  cj: yf / xG5 . ;DklQ 
z'4Ls/ 0f ;DaGwL ul/ Psf]  Ps ;j{] If0f cg';f/  g] kfn 
;DklQ z'4Ls/ 0f hf] lvd ePsf b] zx?sf]  : yfgdf 
/ x] klg xfn cfP/  ;'wf/ fTds cj: yfdf cufl8 a9] sf]  
kfOG5 . g] kfndf eG;f/ , cGtz'Ns, s/  5nL, e|i6frf/ , 
sld;g tyf cGo cg} lts cEof;n]  cgf} krfl/ s 

cy{tGqsf]  cfsf/  a9fpFb}  nu] sf]  b] lvG5 . o;} u/ L 
Jofkf/  tyf Joj;fo ;~rfng ubf{ eG;f/ , cGtz'Ns, 
d"No clej[l4 s/  nufot / fHonfO{ ltg{'kg{]  / fh: j 
ga'emfO{ gf] S;fg k'¥ofpg]  lqmofsnfk jf ;f]  hGo 
sfo{af6 klg ;dfgfGt/  cy{tGqsf]  bfo/ f km/ flsnf]  
x'Fb}  uPsf]  5 . g] kfnsf]  cy{tGqdf cfoft a9\g', 
x'08L sf/ f] af/  df} nfpg', ;DklQ z'4Ls/ 0f a9\g', s'g 
If] qdf slt nufgL ePsf]  5 ;f] sf]  jf: tljs hfgsf/ L 
gx'g', pTkfbg slt eof]  /  ljt/ 0f s;/ L eO/ x] sf]  
5 ;f]  af/ ] df a] va/  x'g' ;dfgfGt/  cy{tGqsf k|lts 
x'g . cgf} krfl/ s cy{tGq ljz] ift d'n'ssf]  / fhg} lts, 
cfly{s, ;fdflhs, ;f+: s[lts, Jofjxfl/ s Pj+ sfg'gL 
cj: yf, sfg'gsf]  sfof{Gjog, zf;sLo k|0ffnL, e"ldsf, 
kl/ l: ylt cflbdf lge{/  x'G5 . 

d'n'sdf clxn]  cf} Bf] lus Pj+ pTkfbgd'ns 
If] qdf nufgL sd -sl/ a !# k|ltzt_ x'Fb}  uPsf] n]  
/ f] huf/ Lsf]  ;Defjgf Go"g x'g uO{ dflg;÷>lds 
c;+ul7t If] q jf j} slNks If] q hxfF hf] lvdo'Qm tyf 
sfg'gsf]  If] qflwsf/ leq gkg{]  cgf} krfl/ s If] qdf sfd 
ug{ k'u] sf]  kfOG5 . cf} krfl/ s ;+: yfdf sfd ubf{ s/ , 
b: t'/ , of] ubfg tyf cGo lgodfg';f/  s/  s§f ul/ g]  
x'Fbf s] xL dflg;x? cgf} krfl/ s / f] huf/ Ltkm{ cfslif{t 
5g\ eg]  pBdL tyf Joj;foLnfO{ k|lqmofut em0em6, 
cgfjZos ;/ sf/ L b: t'/ , bIf hgzlQmsf]  cefj, 
>d ;d: of, nfdf]  ;do tyf k|lqmof, lgodgsf/ L 
lgsfosf]  cgfjZos rf;f] , lgod tyf sfg'gdf 
eO/ xg]  kl/ jt{g, jftfj/ 0fLo hf] lvd h: tf sf/ 0fn]  
;dfgfGt/  cy{tGqsf]  cEof; a9\g uPsf]  dx;'; 
x'G5 . h;/ L kmnfdnfO{ lvofn]  v'ONofpFb}  hfG5 
Pj+ k|sf/ n]  cgf} krfl/ s cy{tGq alnof]  x'Fb}  hfFbf 
cf} krfl/ s cy{tGqnfO{ sdhf] /  agfpFb}  d'n'ssf]  s'n 
ufx{:Yo pTkfbgdf rfk kg{ ;S5 . t;y{ cgf} krfl/ s 
cy{tGqn]  d'n'ssf]  / f] huf/ L, cfly{s j[l4, cfo, art, 
d'b|f: kmLlt, pTkfbg, cfoft, lgof{t, zf] wgfGt/  l: ylt 
nufot cy{tGqsf ;'Id /  a[xt If] qdf ax'cfoflds 
k|efj kg{ uO{ ;dfhdf ul/ aL, c;dfgtf, a] / f] huf/ , 
e|i6frf/ , k'FhL knfog, x'g]  vfg]  /  x'Fbf vfg]  aLrsf]  
vf8n a9\b}  uPsf]  b] lvG5 . 5fofF cy{tGqsf]  dfkg 
tyf / fli6«o u0fgfdf ;dfj] z ug{ g;Sbf ;/ sf/ sf 
gLlt, lgod, sfg'gsf]  sfof{Gjog, ;f] sf]  kl/ 0ffd, 
tYof+s ;+sng, cg'udg, d"Nof+sg k|0ffnLdf ;d] t 
lg/ Gt/  c;/  kg{ uPsf]  b] lvG5 .
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#= cy{tGqdf ax'cfolds bafa /  k|efj
d'n'ssf]  cfly{s k|0ffnLdf u0fgf gePsf /  cj} w 

?kdf sf/ f] af/  eO/ xg]  ;a}  k|sf/ sf j: t', ;] jf, 
;'ljwfsf]  pTkfbg, ljt/ 0f tyf Jofkfl/ s sf/ f] af/  
cgf} krfl/ s cy{tGq cGtu{t kb{5g\ . cgf} krfl/ s 
If] qdf lgjf{xd'vL : j/ f] huf/  ul/ / xg', s/ sf]  bfo/ fdf 
cfpg gvf] Hg', lgod tyf sfg'gn]  g;d] l6g', cTolws 
d'gfkmf cfh{g ug{]  Wo] on]  sf/ f] af/  ug{', / fHosf]  
u0fgfdf gcfPsf j: t' tyf ;] jf pTkfbg tyf laqmL 
ug{', cfoft cTolws j[l4 x'Fb}  hfg', k'FhL knfog x'g', 
ul/ aL /  a] / f] hf/ Lsf]  b/  clws x'g' h: tf ljifo o; 
cGtu{t kg{]  /  o;sf]  bafa tyf k|efjaf6 k|0ffnLnfO{ 
hf] lvdk"0f{ agfpFb}  nu] sf]  x'G5 . cy{tGqsf]  s'n 
cfsf/ sf]  sl/ a ?= @@ va{ *@ ca{ cgf} krfl/ s If] qsf]  
bafadf / x] sf] n]  o;af6 ;[hgf x'g;Sg]  ;Defljt 
hf] lvdsf]  klxrfg, dfkg, Joj: yfkg /  lgoGq0f ug{ 
68\sf/ f]  cfjZostf 5 . d'n'sdf / fh: j, lahsLs/ 0f, 
u'0f: t/ xLg j: t', d'b|f ckrng, e|i6frf/ , t: s/ , 
a} +lsË 7uL, s[lqd kl/ of] hgfaf6 shf{ k|jfx, lgliqmo 
shf{, x'08L cflb e"ldut cy{tGqsf pbfx/ 0f x'g\ . 
cgf} krfl/ s cy{tGqn]  s'n ufx{:Yo pTkfbgsf r/  
tyf pkr/ x?df ax'cfoflds c;/  kfg{ uO{ d'n'ssf]  
k|0ffnL, k|lqmof, ljlw, k4lt, ;+: s[lt, gLlt, sfo{ljlw, 
dfu{bz{g cflbdf lg/ Gt/  bafa kl/ / x] sf]  b] lvG5 . 
a} +sx?df clws k} ;f hDdf x'g', ahf/ df shf{sf]  dfu 
Go"g x'g', nufgLsf]  jftfj/ 0f c;xh x'g', k|jfx ePsf]  
shf{ cGo If] qdf k|of] u x'g', shf{sf]  ;b'kof] u gx'g', 
cy{tGqdf ;Lldt JolQmsf]  Psflwsf/  / xg', k|lqmofut 
hl6ntf / xg', sdhf] /  k'FhL kl/ rfng x'g' h: tf lrq 
Pj+ rl/ qn]  cgf} krfl/ s cy{tGqnfO{ a9fpF5 .

cgf} krfl/ s cy{tGqn]  d'n'ssf]  k|0ffnLdf slt, 
s: tf]  /  s;/ L s'gs'g If] qdf bafa /  k|efj kf/ ] sf]  5 
;f]  af/ ] df kl/ 0ffd lgsfNg]  /  dfkg ug{]  ljlw, k4lt 
tyf tl/ sf xfdL;Fu geP klg o;sf]  ax'cfolds rfk 
s'n ufx|{: y pTkfbgdf kl/ / x] sf]  x'G5 . cgf} krfl/ s 
cy{tGqsf]  k|efjn]  cfly{s j[l4, / f] huf/ L, d'b|f: kmLlt, 
cfo, nufgL, art, >d tyf >d ;DaGw, u'0f: t/ xLg 
j: t', c: j: y k|lt:kwf{, d"No, ;fdflhs ;'/ Iffsf]  
l: ylt, Go"g / fh: j, sfg'gsf]  ck|efjsfl/ tf, ;xL 
tYof+s k|fKt gx'g] , c;+ul7t If] qsf]  bafa nufot 
ljljw cj: yf ;[hgf x'g hfG5 . cgf} krfl/ s 
cy{tGqsf]  k|efj ljZjsf clt ljsl;t, ljsf;lzn 
/  sd ljsl;t d'n'ssf]  cy{tGqdf ljleGg k|sf/ n]  

kl/ / x] sf]  x'G5 . cy{tGqsf ljleGg If] qdf cgf} krfl/ s 
cy{tGqsf]  rfk k/ ] klg s[lif, ko{6g, k"jf{wf/  ljsf;, 
pmhf{ nufot ;] jfsf If] qdf clws k|efj kg{ uO{ 
d'n'ssf k|fyldstfk|fKt If] q cf] em] ndf k/ ] sf]  b] lvG5 .

d'n'sdf d"No l: y/ tf sfod ug{, cfly{s j[l4 
xfl;n ug{, e'QmfgL ;Gt'ng sfod ug{, df} lb|s 
t6: ytf sfod / fVg, cfly{s j[l4 xfl;n ug{, 
ljlgdodf l: y/ tf sfod ug{, k'FhL cg';f/  Joj;fo of 
Joj;fo cg';f/  k'FhLsf]  tfbfTDotf ldnfpg, ;DklQ 
/  bfloTjsf]  ;Gt'ng sfod ug{, k|lt: kwf{Tds Ifdtf 
a9fpg]  ;DaGwdf cgf} krfl/ s cy{tGqsf]  cfsf/ nfO{ 
lgoGq0f ug{' kb{5 . ;–;fgf]  jf 7"nf]  nufgLdf : yfkgf 
ePsf sDkgL tyf ;+: yfx?sf]  lgodg, k|j4{g, 
Joj: yfkg /  cg'udgsf]  nflu P] g, lgod, sfg'g /  
lgb{] zgdf cfjZos ;'wf/ sf pkfo ckgfpg' kb{5 . 
cf} krfl/ s jf lgodgsf]  kl/ lwleq / x] /  sf/ f] af/  ug{]  
pBdL tyf Joj;foLsf]  Ifdtf, u'0f: t/ , kx'Fr, u|fxs 
;] jf /  bIftf clej[l4 u/ L pgLx?nfO{ ;xh jftfj/ 0f 
pknAw u/ fpg' kb{5 . t;y{ ahf/ nfO{ Joj: yfkg, 
k|j4{g /  dof{lbt agfpg cfly{s gLlt, ljQ gLlt, 
df} lb|s gLlt, pBf] u gLlt nufotsf gLltx?df 
cfjZos ;'wf/  /  kl/ jt{g ub{}  hfg cfjZos 5 . 
;Dk"0f{ Jofj;flos ;+: yfnfO{ Pp6}  pks/ 0fn]  k|j4{g, 
Joj: yfkg /  lgoGq0f ug{ g;lsg]  ePsf] n]  ljs] Gb|Ls[t 
Joj: yfkgsf]  l;4fGt cg';f/  dfkg, lgodg, lgoGq0f 
/  Joj: yfkg ub} { cfw'lgs Joj: yfkgsf]  l;4fGt 
cg'?k lghL If] q ljsf;sf ;fem] bf/  klg x'g\ eGg]  
wf/ 0ff / fVg' kb{5 . cf} krfl/ s cy{tGqnfO{ a9jf lbg 
/ fli6«o tyf cGt/ f{li6«o kl/ b[Zosf]  cjnf] sg u/ L lj1 
;d"xsf]  / fo /  ;/ f] sf/ jfnfaf6 k|fKt ;Nnfx, ;''emfj 
;d] 6L gLlt, lgod, k|lqmof /  k|0ffnLdf cfjZos ;'wf/  
u/ L x'g ;Sg]  ;Defljt hf] lvd jf r'gf} tL jf bafanfO{ 
Joj: yfkg ub{}  cgf} krfl/ s cy{tGqnfO{ lgoGq0f ug{' 
kb{5 .

$= cgf} krfl/ s cy{tGqnfO{ ;'wf/  ug{]  dfu{lrq
g] kfn u/ La xf] Og xfd|f]  ;f] r u/ La xf] , d'n'sdf 

lzIff gePsf]  xf] Og, Jofjxfl/ s pkof] u gePsf]  
xf] , gLlt, of] hgf /  sfo{qmd gePsf]  xf] Og, lkmtnf]  
sfof{Gjog ePsf]  xf] , cy{tGqdf nufgLstf{ gePsf 
xf] Ogg\, nufgLd} qL jftfj/ 0f gePsf]  xf] , k|0ffnLdf 
k} ;f gePsf]  xf] Og, kl/ rfng ug{]  Ifdtf gePsf]  
xf] , d'n'sdf hgtf gePsf]  xf] Ogg\, sfd ug{]  xft 
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/  kf} / v ug{]  ;f] r gePsf]  xf]  . t;y{ cy{tGqnfO{ 
rnfodfg agfpg]  ;Gbe{df ckgfOPsf ax'cfoflds 
cjojx?dWo]  ;] jf If] qsf]  of] ubfg cu|: yfgdf / x] sf]  
5 . d'n'ssf]  ;Gt'lnt ljsf; ug{, cfo tyf / f] huf/ L 
a9fpg, ul/ aL tyf a] / f] huf/ L 36fpg Pj+ a+} lsË ;] jf, 
kx'Fr, ljQLo lzIff tyf ;fIf/ tf a9fpg cf} krfl/ s 
cy{tGqsf]  cfjZostf lxhf] eGbf cfh /  cfheGbf 
ef] ln a9\b}  uPsf]  5 . d'n'sn]  cgf} krfl/ s cy{tGqdf 
;'wf/  Nofpg sfg'gL, Jofjxfl/ s, ;+: yfut, k|lqmofut 
pkfox? ckgfO{ cf} krfl/ s cy{tGqnfO{ a9fpg' kb{5 . 
cgf} krfl/ s cy{tGqn]  ljlwsf]  zf;gnfO{ r'gf} tL lbg] , 
;+ul7t cft+s a9fpg] , ahf/ nfO{ unt lbzflgb{] z 
u/ fpFb}  cy{tGqsf]  k|0ffnLnfO{ g}  w/ f;foL agfpg 
;Sb5 . ty;{ ;dfgfGt/  cy{tGqsf]  k|efj a9L ePsf]  
d'n'sdf u/ La emg\emg\ u/ La /  wgL emg\emg\ wgL x'Fb}  
hfg]  ePsf] n]  / fhg} lts ?kdf r/ d pknlAw xfl;n 
u/ ] sf g] kfn h: tf]  d'n'sdf cgf} krfl/ s cy{tGqnfO{ 
36fpFb}  cf} krfl/ s cy{tGqnfO{ a9fpg b] xfosf pkfo 
ckgfO{ sfof{Gjog ug{' kb{5 .

zz ck] Iffs[t cfly{s j[l4, ;Ldfleq d'b|f: kmLlt, 
lgof{tdf clej[l4, cf} krfl/ s If] qaf6 ljk|] if0f 
cfk|jfx, k|jfx ePsf]  shf{sf]  ;b'kof] u h: tf 
ofjt kIfdf nIo cg';f/  ;'wf/  u/ L cgf} krfl/ s 
cy{tGqsf]  bafa /  k|efjnfO{ Go'gLs/ 0f ug{] ,

zz a9\bf]  cgf} krfl/ s cy{tGqnfO{ 36fpg pTkfbgsf 
x/ ] s >[+vnfnfO{ cfw'lgsLs/ 0f u/ L cf} krfl/ stf 
k|bfg ug{] ,

zz 7"nf Pj+ pTkfbgd"ns sDkgLx?df nufgL a9fO{ 
pTkfbgsf]  cg'kftnfO{ j[l4 u/ L / ] sl8{Ë tyf 
ljQLo k|0ffnLnfO{ yk alnof]  agfpg' kg{] ,

zz nIo adf] lhd nufgL a9fpFb}  pTkfbg, ljt/ 0f, 
pkef] u, cfDbfgL, art nufot If] qdf ;'wf/  NofO{ 
cgf} krfl/ s cy{tGq 36fpFb}  n} hfg] ,

zz Jofj;flos tyf s[lif If] qdf x'g]  u/ ] sf nufgL, 
pTkfbg, / f] huf/ L, cfDbfgL, art nufotsf 
lqmofsnfk cf} krfl/ s -a} +lsË sf/ f] af/  /  jLdf 
;] jf h: tf_ If] q;Fu ;dGjo u/ L ahf/ Ls/ 0fsf]  
jftfj/ 0fsf]  Joj: yf ldnfpg] ,

zz d'n'sdf ah] 6 th{'dfb] lv / fh: j, cfGtl/ s C0f, 
afXo C0f, cg'bfg, k'FhLut vr{ rfn' vr{, 
cfGtl/ s pTkfbg h: tf cy{tGqsf ljleGg cjojsf]  
of] ubfgnfO{ k|efjsf/ L agfpg ;s]  cfly{s k|0ffnLdf 

;'wf/  x'g uO{ cgf} krfl/ s cy{tGqsf]  cfsf/  36\b}  
le cfsf/ sf]  cfly{s j[l4 x'g] ,

zz cgf} krfl/ s cy{tGqsf If] qx?sf]  klxrfg u/ L ;f] sf]  
Go'gLs/ 0fsf nflu ;+: yfut ;'zf;g, cfGtl/ s 
lgoGq0f k|0ffnL, sf/ f] af/ df cf} krfl/ sLs/ 0f h: tf 
ljifonfO{ alnof]  agfpg] ,

zz Jofj;flos sf/ f] af/ nfO{ cf} krfl/ s ?k lbg 
cfjZos kg{]  gLlt, ljlw, sfg'g, lgb{] zg, dfu{bz{g 
cflbsf]  th{'df, sfof{Gjog /  k"gj/ fnf] sg 
;do;fk] If ub{}  hfg] ,

zz / fli6«o k'FhL knfognfO{ lg?T;flxt u/ L nufgLd} qL 
jftfj/ 0f tof/  ug{] ,

zz cf} krfl/ s cy{tGqnfO{ alnof]  agfpg Ps k6ssf]  
nflu sfg'gL k|lqmofx? h: tf] M btf{, s/ , b: t'/ , 
Ohfhtkq, gjLs/ 0f nufotdf 5'6 tyf ldgfx 
lbO{ cf} krfl/ sLs/ 0f agfpg] ,

zz / fli6«o cfly{s u0fgf ljlw, k4lt Pj+ k|0ffnLnfO{ 
;an, ;Ifd, e/ kbf{]  /  oyfy{k/ s tYof+s tof/  
ug{ ;Sg]  agfpg] ,

zz Jofj;flos ;+: yf, kmd{, sDkgL tyf sfo{/ t 
>ldsx?sf]  tYof+s cBfjlws u/ L : yfgLo tyf 
k|b] z ;/ sf/ ;Fu ;xsfo{ tyf ;fd~h: otf sfod 
ug{] ,

zz d'n'ssf c;+ul7t If] qx?df eO/ x] sf Jofkfl/ s 
sfd, sf/ f] af/  jf cGo ultljlwnfO{ ;+ul7t 
?kdf sDkgL jf cGo k|lqmofdfkm{t ;~rfng ug{ 
k|f] T;fxg ug{] ,

zz ld6/  Aofh, ;xsf/ L sf/ f] af/ , >ldssf]  cfk"lt{ 
h: tf ljifonfO{ cf} krfl/ s lgodg u/ L cy{tGqsf]  
bfo/ f leq Nofpg] ,

zz / ] ld6\ofG; nufotsf sf/ f] af/ nfO{ cf} krfl/ s 
dfWodaf6 ;~rfng u/ L yk ;'ljwf lnFb}  ;a}  
k|sf/ sf cfly{s sf/ f] af/ x? a} +lsË k|0ffnLaf6 
ug{] ,

zz zf] wgfGt/  l: yltnfO{ alnof]  agfpg /  lgof{t 
k|j4{gsf]  nflu ;xof] u k'Ug]  u/ L pTkfbgb] lv 
ahf/ Ls/ 0f;Dd pBdL tyf Joj;foLsf x/ ] s 
z[+vnfdf tLg …kLÚ sf]  cjwf/ 0ffdf ;xsfo{ ug{] ,

zz cy{tGqdf cfpg;Sg]  ptf/ r9fjsf]  ljZn] if0f, 
d"Nof+sg, cf+sng /  k"jf{g'dfg u/ L ;Defljt 
hf] lvdsf]  klxrfg, d"Nof+sg, Joj: yfkg /  
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lgoGq0fdfkm{t Jofj;flos nfe xfl;n x'g]  u/ L 
dfu{ to ug{] ,

zz cgf} krfl/ s cy{tGqnfO{ lgoGq0f ug{ cGt/ f{li6«o 
c;n cEof;x?sf]  sfof{Gjog ug{ g] kfnsf 
lgofds lgsfonfO{ ;an, ;Ifd /  k|ljlwd} qL 
agfpFb}  Ps pko'Qm sfo{bn agfO{ cWoog tyf 
cg';Gwfgdfkm{t ;'wf/ sf pkfox?sf]  vf] hL ug{] ,

cy{tGqdf cfoftb] lv pkef] u;Dd ;a}  txdf 
cgf} krfl/ s cy{tGqsf]  ax'k|efj 8/ nfUbf]  u/ L df} nfPsf]  
x'Fbf a} +s tyf ljQLo ;+: yfdf t/ ntf c;xh x'Fbf 
3/ 3/ df k} ;f / xg]  /  t/ ntf ;xh x'Fbf cgf} krfl/ s 
If] qdf k} ;f hfg]  8/ nfUbf]  cj: yf xfn;Dd ljBdfg 
/ x] sf] n]  o;k|sf/ sf lqmofsnfksf]  cjnf] sg, lgodg, 
;'kl/ j] If0f /  k'g/ fjnf] sgsf]  nflu k|0ffnLnfO{ alnof]  
agfpg' kb{5 . hUufsf]  clws d"Nof+sg ug{', Go"g 
lwtf] df clws shf{ k|jfx ug{', : ynut cjnf] sg 
gx'g', kl/ of] hgf gx'g', : jLs[t ;LdfeGbf clws shf{ 
nufgL ug{', gSsnL nfnk'hf{ tof/  ug{', s[lqd x: tfIf/  
ug{', ;fwg tyf ;|f] tsf]  b'?kof] u cflb 5fofF cy{tGq 
a9fpg]  k|d'v sf/ s tTj ePsf] n]  ;f] sf]  lgoGq0f h?/ L 
5 . cy{tGqdf x'g]  cgf} krfl/ s ultljlwsf]  lgu/ fgL 
/  x: tIf] k u/ L al9/ x] sf]  u} x|sfg'gL lqmofsnfk, cb[io 
sf/ f] af/ , ;DklQ z'4Ls/ 0f, x'08L nufotsf cj} w 
ultljlwx?sf]  lgoGq0f u/ L x'g;Sg]  bafa /  k|efjnfO{ 
lgoGq0f ug{' kb{5 .

%= cGtdf
d'n'sdf cgf} krfl/ s cy{tGqnfO{ df} nfpg 

glbg g] kfn ;/ sf/  tyf ;/ sf/ sf ljleGg lgsfo, 
s] Gb|Lo a} +s nufotsf lgodgsf/ L lgsfon]  th{'df 
u/ ] sf P] g, lgod, gLlt, dfu{bz{g /  sfo{ljlwx?sf]  
k|efjsf/ L sfof{Gjog u/ L cgf} krfl/ s cy{tGqsf]  
plrt lgu/ fgL, x: tIf] k /  lgoGq0f ug{' kb{5 . 
cgf} krfl/ s cy{tGqnfO{ cf} krfl/ s k|lqmof Pj+ 
bfo/ fdf Nofpg cfly{s u0fgf ljlwnfO{ b] zJofkL 
agfpg]  /  lglZrt ;do ;Ldf;Dd btf{ k|lqmof, s/ , 

b: t'/ , Ohfhtkq, gjLs/ 0f nufotdf 5'6 lbO{ 
;xh jftfj/ 0f agfpg' kb{5 . cgf} krfl/ s If] qdf 
sfo{/ t hgzlQm jf >ldssf]  / ] s8{ cBfjlws ug{] , 
;fdflhs ;'/ Iff sf] ifsf]  bfo/ fdf Nofpg] , c;+ul7t 
If] qdf eO/ x] sf sf/ f] af/ nfO{ ;+ul7t ?kdf sDkgL jf 
cGo k|lqmofdfkm{t ;~rfng ug{] , k|ljlwsf]  pRrtd 
k|of] u, kl/ rfng /  pkof] u ub{}  cfjZos ;'ljwf k|bfg 
u/ L 5fofF cy{tGqsf]  lgoGq0f ug{ PsLs[t ;] jf, 
;dGjofTds sfo{ /  e/ kbf{]  jftfj/ 0f agfpg' kb{5 . 
sfnf]  wg, cgf} krfl/ s ultljlw, c;+ul7t sfo{ 
cflbnfO{ Psk6ssf]  nflu cf} krfl/ s tf k|bfg ug{ 
k'/ fgf /  hl6n k|lqmofnfO{ ;xh agfpFb}  k|ljlwd} qL 
jftfj/ 0fsf]  ;'lglZrt u/ L cGt/ f{li6«o c;n cEof; 
Pj+ dfu{bz{gsf]  ;d] t k|of] udf NofO{ ck] lIft k|ltkmn 
xfl;n x'g]  pkfo ckgfpg' kb{5 . n

n] vs s[lif ljsf; a} +s ln= s0ff{nL k|b] zsf  

lgb{] zs x'g'x'G5 .

;Gbe{ ;fdu|Lx¿

!= 608g ;'/ f] h -@)&$_, cfw'lgs a} +lsª Joj: yfkg 
/  cy{ Joj: yf, pT;j a'S; k|sfzg, sf7df8f} + .

@= g] kfn / fi6« a} +ssf]  cfly{s jif{ @)*!÷*@ sf]  
df} lb|s gLlt .

#= g] kfn / fi6« a} +s -@)*)_ af6 æsÆ, ævÆ /  
æuÆ ju{sf]  Ohfhtkqk|fKt ;+: yfx?nfO{ hf/ L 
ul/ Psf]  PsLs[t lgb] {zg .

$= g] kfn ;/ sf/ , cy{ dGqfnosf]  cfly{s jif{ 
@)*!.*@ sf]  nflu ;fj{hlgs u/ ] sf]  ah] 6 tyf 
sfo{qmd .

%= g] kfn ;/ sf/  / fli6«o of] hgf cfof] usf]  kGw|f} + /  
;f] x|f} + k~rjifL{o of] hgf .

^= ljleGg ;dodf k|sflzt n] v, / rgf Pj+ 
j] a;fO6x? .
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k[i7e"ld
b] zsf]  ;du| ljQLo If] qnfO{ bL3{sfnLg /  

;sf/ fTds k|efj kfg] { gLltut Joj: yfdf ul/ g]  ;'wf/  
g}  ljQLo If] q ;'wf/  sfo{qmd xf]  . lj=;+= !(($ ;fndf 
g] kfn a} +s lnld6] 8sf]  : yfkgf;Fu}  g] kfndf cfw'lgs 
a} +lsª k|0ffnLsf]  ;'?jft ePsf]  xf]  . @)$) ;fn;Dd 
/ fHo lgolGqt b'O{ jfl0fHo a} +s /  b'O{ ljsf; a} +s 
dfq lyP . lj=;+= @)$@ ;fnkl5 k|lt: kwL{ ljQLo 
If] qsf]  ljsf; ug] { p2] Zosf ;fy d'n'sn]  ljQLo 
pbf/ Ls/ 0fsf]  k|lqmof ;'? u¥of]  . pQm cjlwb] lv g}  
cjnDag ul/ Psf]  cfly{s pbf/ Ls/ 0fsf]  gLltn]  a} +lsª 
If] qdf lghL If] qsf]  k|j] z;Fu}  a} +sx?sf]  ;+Vof /  k|sf/  
b'j} df j[l4 x'gk'Uof]  .

;g\ !(*) b] lv ljZj cy{ Joj: yfdf cfPsf]  
pbf/ Ls/ 0fnfO{ g] kfnsf]  cy{ Joj: yfn]  cfTd;ft 
ub} { ljQLo ;] jfx?sf]  sfo{Ifdtf clej[l4 ug] { 
p2] Zon]  g] kfndf klg cgf} krfl/ s ?kdf ljQLo 
If] q ;'wf/  sfo{qmd ;~rfngdf cfPsf]  lyof]  . 
To; cjlwdf ;/ sf/ L : jfldTjsf b'O{ jfl0fHo 
a} +sx? g] kfn a} +s lnld6] 8 /  / fli6«o jfl0fHo 
a} +ssf]  Psflwsf/ L ahf/  ;+oGqdf lghL If] qsf]  
a} +lsª ;+: yf ;~rfngdf cfpg ;Sg]  u/ L ljQLo 
If] qdf s] xL ;'wf/ x? ul/ Psf lyP . 

lj=;+= @)$@ ;fndf tTsfnLg ;/ sf/ n]  cGt/ f{li6«o 
d'b|f sf] ifsf]  ;+/ rgfTds ;dfof] hg ;'ljwf (Structural 
Adjustment Facility) lnP;Fu}  g] kfndf cfly{s 
pbf/ Ls/ 0f Pj+ ljQLo If] q ;'wf/ sf]  sfo{ k|f/ De 
ePsf]  dfGg ;lsG5 . d'n'sn]  c+uLsf/  u/ ] sf]  ljQLo 
pbf/ Ls/ 0fsf]  gLltn]  a} +s tyf ljQLo ;+: yfx?sf]  
;+Vof /  k|sf/  b'j} df j[l4 x'g k'Uof] , h;n]  ubf{ 
a} +sx?nfO{ lgIf] k ;+sngdf ;xhtf eof]  . oBlk 
ljQLo If] qsf]  ;+Vof /  gfkmfsf b[li6sf] 0faf6 k|ult 

ePsf]  b] lvP tfklg cfly{s j[l4 /  / f] huf/ L l;h{gfdf 
a} +lsª If] qn]  cfzftLt pknlAw xfl;n u/ ] sf]  eg]  
lyPg . a} +s tyf ljQLo ;+: yfx?af6 ul/ g]  C0f 
nufgL pTkfbgzLn If] qdf k|jfx x'g'sf]  ;§f 3/ hUuf 
/  k'FhL ahf/  If] qdf a9L s] lGb|t x'g uO{ c: j: y 
k|lt: kwf{df j[l4 x'g k'Uof]  . o: tf]  cj: yfnfO{ lgoGq0f 
u/ L ;'wf/  ug'{ cfjZos lyof]  . kmn: j?k tTsfnLg 
;/ sf/ n]  ljQLo If] q ;'wf/  sfo{qmd ;DaGwL / 0fgLlt 
kq, @)%& sfof{Gjogdf Nofof]  . 

b] zdf cfly{s pbf/ Ls/ 0fsf]  gLltnfO{ k|j4{g 
ug{ ;/ sf/ sf tkm{af6 rflnPsf cfly{s ;'wf/ sf 
k|of;x?n]  ljQLo ;'wf/ sf]  cfjZostf kl/ k"lt{ 
x'g;s] sf]  lyPg . o;sf ;fy}  tTsfnLg cj: yfdf &) 
k|ltzteGbf a9L lx: : ff cf] u6] sf]  ;/ sf/ L : jfldTjsf 
b'O{ 7"nf a} +s g] kfn a} +s lnld6] 8 /  / fli6«o jfl0fHo 
a} +s emg\ ;+s6tkm{ ws] lng k'u] sf]  lyof]  eg]  b] zdf 
gofF a} +s tyf ljQLo ;+: yfx? ylkg' /  : yfkgfsf]  
s] xL jif{df g}  lghL If] qsf a} +sx?df ;d] t ljljw 
;d: ofx? b] vf kg'{ h: tf sf/ 0fn]  ljQLo If] qdf 
;'wf/ sf]  cfjZostf eof]  . 

cf} krfl/ s ?kdf g] kfndf ljQLo If] qsf]  ;'wf/  
lj=;+= @)%& b] lv qmdzM z'? eO{ @)^( df ;lsP 
tfklg k|ToIf jf ck|ToIf ?kdf xfn;Dd klg ;'wf/  
k|lqmof lg/ Gt/  hf/ L / x] sf]  5 . ljQLo If] qdf pRrtd 
k|ljlwsf]  ljsf; ub} { l56f] 5l/ tf]  ?kdf u|fxsnfO{ 
;] jf k|jfx ug] { ;/ sf/ L tyf lghL If] qsf]  a} +lsª 
sfo{df ;'wf/  sfo{qmd cToGt cfjZos / x] sf]  /  
xfnsf jif{x?df lghL a} +sx?sf]  a} +lsª : jf: Yodf 
;d] t k|lts"n c;/  k/ ] sf]  tyf hgdfg;df ;Gt'li6sf]  
tx 36\g yfn] sf]  kl/ 36gfnfO{ x] bf{ ljQLo If] q ;'wf/  
sfo{qmdsf]  pkfb] otf ;/ sf/ L tyf lghL a} +sx?df 
emg\ 68\sf/ f]  ?kdf b] lvg yfn] sf]  5 . a} +lsª If] qdf 

lxdnfn >]i7

g] kfndf ljQLo If] q ;'wf/  
sfo{qmd /  pknlAw
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ljsf; ePsf]  cTofw'lgs ;"rgf k|ljlw, ;+rfns 

;ldltsf]  u7gdf x'g]  ;/ sf/ L tyf Jofkfl/ s 3/ flgof 

JolQmx?sf]  x: tIf] k, k|d'v sfo{sf/ L clws[tsf]  

5gf} 6df ckf/ blz{tf, hf] lvd Joj: yfkgsf r'gf} tLx? 

;fdgf ug{ ;d] t ljQLo If] q ;'wf/  sfo{qmdn]  lg/ Gt/ tf 

kfO/ xg' cfjZos b] lvG5 .

ljQLo If] q ;'wf/  sfo{qmdsf]  p2] Zo
g] kfndf ljQLo If] q ;'wf/ sf]  d"n cfzo ;/ sf/ sf]  

: jfldTjdf / x] sf g] kfn / fi6« a} +s, / fli6«o jfl0fHo a} +s, 

g] kfn a} +s ln=, s[lif ljsf; a} +s nufotsf a} +sdf 

pRrtd k|ljlwsf]  ljsf; ub} { kf/ blz{tf, hjfkmb] lxtf, 

k|lt: kwf{, ljQLo cg'zf;g, ;+: yfut ;'zf;g /  

hgpQ/ bfoL efjgfdf ;'wf/  NofO{ ljZjfl;nf] , ;an 

/  ;Ifd hgtfsf]  a} +s agfpg' / x] sf]  lyof]  .

!= ljQLo If] q ;'wf/  sfo{qmdsf]  d'Vo p2] Zo g] kfn 
a} +s ln=, / fli6«o jfl0fHo a} +s, s[lif ljsf; a} +s 
tyf g] kfn / fi6« a} +s ;d] tsf]  k'gM ;+/ rgf u/ L 
cfly{s pbf/ Ls/ 0fnfO{ cufl8 a9fpg] ,

@=  g] kfn / fi6« a} +ssf]  lgodg, ;'kl/ j] If0f tyf 
cg'udg Ifdtf clej[l4 ug] {,

#=  ;/ sf/ L : jfldTjsf]  a} +s tyf ljQLo ;+: yfx?sf]  
Joj: yfkg ;'b[9Ls/ 0f ug] {,

$=  ljQLo P] g, sfg'g tyf g} ltstfdf ;'wf/  Nofpg] ,

%=  n] vf tyf n] vf k/ LIf0f k|0ffnL ;'b[9Ls/ 0f ug] {,

^= ljQLo If] qdf kof{Kt kf/ blz{tf /  k|lt: kwf{sf 
dfWodaf6 ljQLo cg'zf;g, ;+: yfut ;'zf;g 
sfod ug] {,

&= ljQLo If] qdf : jf: Yo k|lt: kwf{sf]  clej[l4 ug] {,

*= ;"rgf k|ljlwsf]  ljsf;df hf] 8,

(= ljQLo k|0ffnLdf ;'zf;g sfod / fvL s'zn 
tyf Jofj;flos agfO{ cfly{s ljsf;sf]  nflu 
pQm If] qsf]  e"ldsf ;'b[9 agfpg]  .

ljQLo If] q ;'wf/  sfo{qmdsf]  pknlAw
g] kfndf ;~rflnt ljQLo ;'wf/  sfo{qmdnfO{ ljZj 

a} +s, cGt/ f{li6«o d'b|f sf] if, cGt/ f{li6«o ljsf; ljefu 

/  Pl;ofnL ljsf; a} +sn]  ljQLo If] q ;'wf/  sfo{qmd 

;DaGwL / 0fgLltkqdfkm{t g] kfn ;/ sf/ nfO{ kof{Kt Pj+ 

lj: t[t ;xof] u ug{ tTk/ tf b] vfPsf lyP . cfly{s 

jif{ @)%&÷%* sf]  cjlwdf g] kfnsf b'O{ 7"nf ;/ sf/ L 

: jfldTjsf a} +s g] kfn a} +s ln= /  / fli6«o jfl0fHo a} +s 

uDeL/  ;d: ofaf6 u|: t lyP .

ljQLo If] q ;'wf/  sfo{qmdn]  g] kfn a} +s ln=, 

/ fli6«o jfl0fHo a} +s /  g] kfn a} +ssf]  k'g;{+/ rgf ug] {, 

g] kfn / fi6« a} +snfO{ k'g;{Ël7t ug] { /  ljQLo If] qsf]  

Ifdtf clej[l4 ug] { ljifon]  k|fyldstf kfPsf]  lyof]  . 

@)%* ;fndf hf/ L ul/ Psf]  / fi6«« a} +s P] g @)%* n]  

g] kfn / fi6« a} +s P] g, @)!@ nfO{ k|lt: yfkg u¥of]  . 

gofF P] gn]  / fi6« a} +ssf]  e"ldsf, clwsf/  /  bfloTjnfO{ 

k'gM kl/ eflift ug{'sf ;fy}  a} +snfO{ : jfoQtf k|bfg 

u¥of]  . ljQLo ;+: yfx?nfO{ : jR5 k|lt: kwf{Tds 
jftfj/ 0fdf ;~rfng ug{ tyf a} +lsª sfg'gnfO{ 
PsLs[t ug{ 5ftf P] g a} +s tyf ljQLo ;+: yf 
;DaGwL P] g, @)^# hf/ L ul/ Psf]  .

g] kfn a} +s lnld6] 8tkm{sf]  pknlAw

!= ljQLo If] q ;'wf/  sfo{qmdn]  kl/ nlIft u/ ]  

adf] lhd g] kfn a} +s ln= sf]  k'g/ ;+/ rgf ug] { 

sfo{sf]  k|f/ De @))@ dfr{ * df a} +ssf]  ;+rfns 

;ldlt lgnDag u/ L ;'? ePsf]  lyof]  .

@= lj=;+= @)%( >fj0f ^ ut] af6 ljb] zL lj1 

Joj: yfkg Bank of Scotland sf]  Consulting 
Joj: yfkg kl5 NRB sf]  ;d"x Joj: yfkgdf 
a} +ssf]  ;~rfng ePsf]  .

#= lj=;+= @)^) c;f/ df (=*) ca{ C0ffTds k'FhL 

sf] ifaf6 @)^^ c;f/ ;Dd $=*^ ca{df em/ ] sf]  . 

$=  @)^) ;fn c;f/ ;Dd @%=@ s/ f] 8 3f6fdf 

/ x] sf] df @)^^ ;Dd cfpFbf ^^ s/ f] 8 gfkmf ug{ 

;kmn ePsf]  .

%= lgliqmo shf{ cg'kftdf pNn] vgLo ;'wf/  x'g 

;s] sf]  . @)^) ;fn;Dd s'n shf{sf]  ^)=$&Ü 

v/ fa shf{ / x] sf] df @)^^ ;fn;Dd o: tf]  

k|ltzt #=&#Ü df em/ ] sf]  .

^= cfly{s jif{ @)^%÷^^ ;Ddsf]  n] vf k/ LIf0f sfo{ 

;dod}  ;DkGg ePsf]  .
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&=  a} +ssf]  hgzlQm Joj: yfkgdf ;'wf/ sf]  nflu 
ljleGg ;dodf : j] lR5s cjsfz of] hgf 
sfof{Gjogdf NofO{ %,@%) hgf sd{rf/ Laf6 
@,$$@ hgfdf emfl/ Psf]  .

*= a} +s ;~rfng k|0ffnL tyf cfGtl/ s Joj: yfkgdf 
w] / }  ;'wf/ x? ePsf]  . 

(=  ;"rgf k|ljlw of] hgf ;~rfng u/ L ;a}  zfvfx?df 
sDKo'6/  k|0ffnL la: tf/  (Computerized) 
ul/ Psf]  . 

!)=  a} +s ;~rfngsf nflu cfjZos gLlt 
lgb] {lzsfx?df ;'wf/ , gofF n] vf lgb] {lzsf, 
n] vf k/ LIf0f lgb] {lzsf, n] vf zLif{s juL{s/ 0f 
ul/ Psf]  .

!!=  ABBS, SMS, ATM, Digital Banking 
nufotsf cfw'lgs a} +lsª k|ljlwsf]  ljsf; 
ul/ Psf]  .

/ fli6«o jfl0fHo a} +stkm{sf]  pknlAw

!= g] kfn a} +s ln= ;Fu}  ;'wf/  sfo{qmd ;~rfng 
ul/ Psf]  . / fli6«o jfl0fHo a} +sdf cd] l/ sL 
gful/ s Mr. Bruce F Henderson sf]  g] t[Tjdf 
* ;b: oLo Joj: yfkg /  !) rf6{/  Psfp06] G6 
u/ L !* hgfsf]  ;d"xn]  a} +s Joj: yfkgsf]  lhDdf 
;DxfnL efvf gf3] sf]  shf{ 36fPsf]  . 

@= @)^) ;fn;Dd @@=#( ca{n]  C0ffTds / x] sf]  
k'FhL sf] if @)^^ ;fn;Dd !@=#! ca{df em/ ] sf]  .

#= @)^) ;fn;Dd $=*% ca{ 3f6fdf / x] sf]  a} +s 
@)^^ ;fn;Dd @=)( ca{ gfkmf ug{ ;kmn 
ePsf]  .

$= a} +ssf]  v/ fa shf{df pNn] vgLo ;'wf/  eO{ 
@)^) ;fn;Dd ^)=!%Ü / x] sf]  v/ fa shf{af6 
$=(@Ü k'u] sf]  .

%= ;'wf/ kl5 / fli6«o jfl0fHo a} +sn]  cf=j= @)^%÷^^ 
;Ddsf]  n] vf k/ LIf0f ;DkGg u/ L g] kfn / fi6« 
a} +s;dIf k] z u/ ] sf]  5 . 

^= VRS of] hgf ;~rfng u/ L hgzlQm Joj: yfkgdf 
;'wf/  u/ ] sf]  . dfgj ;+;fwgnfO{ Right Size 
df Nofpg k6s–k6s : j] lR5s cjsfz of] hgf 
sfof{Gjogdf NofO{ %,$)@ hgf sd{rf/ Laf6 

@)^^ ;nf;Dd @,^(& hgfdf emfl/ Psf]  .

&= ;~rfng k|0ffnL tyf cfGtl/ s Joj: yfkgdf 
Jofks ;'wf/  u/ L ljQLo ;] jfnfO{ ljQLo ahf/ df 
cfPsf ljleGg gofF ljQLo pks/ 0fdfkm{t 
ldtJooL, s'zn tyf k|lt: kwL{ agfpg]  sfd 
ePsf]  5 .

*=  ;"rgf k|ljlw of] hgf ;~rfng u/ L ;a}  
zfvfx?df sDKo'6/  k|0ffnL la: tf/  ul/ Psf]  . 

(=  n] vf k|0ffnL /  n] vf k/ LIf0fdf ;'wf/  ul/ Psf]  .

!)= a} +s ;~rfngsf nflu cfjZos gLlt 
lgb] {lzsfx?df ;'wf/ , gofF n] vf lgb] {lzsf, 
n] vf k/ LIf0f lgb] {lzsf, n] vf zLif{s juL{s/ 0f 
ul/ Psf]  .

!!= ABBS, SMS, ATM, Digital Banking nufotsf 
cfw'lgs a} +lsª k|ljlw ljsf; ul/ Psf]  .

s[lif ljsf; a} +stkm{sf]  pknlAw

!= g] kfn a} +s ln= /  / fli6«o jfl0fHo a} +s;Fu}  ;'wf/  
sfo{qmd ;~rfng ul/ Psf]  .

@=  v/ fa shf{df pNn]Vi ;'wf/  ug{ ;kmn ePsf]  .

#= : j] lR5s cjsfz of] hgf sfof{Gjogdf NofO{ 
a} +ssf]  hgzlQm Joj: yfkgdf ;'wf/  ul/ Psf]  .

$= s[lif ljsf; a} +snfO{ jfl0fHo a} +sdf kl/ 0ft 
ul/ Psf]  .

%= a} +ssf]  ;a}  zfvfx?df Computerized ul/ Psf]  . 

^= CBS sfof{Gjogdf NofO{ a} +snfO{ cfw'lgsLs/ 0f 
ul/ Psf]  .

&= n] vf k|0ffnL /  n] vf k/ LIf0f k4ltdf ;'wf/  
ul/ Psf]  .

*= a} +s ;~rfngsf nflu cfjZos gLlt lgb] {lzsfdf 
;'wf/ , gofF n] vf lgb] {lzsf, n] vf k/ LIf0f 
lgb] {lzsf, n] vf zLif{s juL{s/ 0f ul/ Psf]  .

(= ABBS, SMS, ATM, Digital Banking 
nufotsf cfw'lgs a} +lsª k|ljlwsf]  ljsf; 
ul/ Psf]  .

;du|df ljQLo If] q ;'wf/  sfo{qmdsf pknlAwnfO{ 
lgDgfg';f/  pNn] v ug{ ;lsG5 .
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!= ljQLo If] q ;'wf/  sfo{qmdn]  ljif] z u/ L g] kfn 
a} +s ln= /  / fli6«o jfl0fHo a} +ssf]  k'g;{+/ rgf ub} { 
a} +ssf]  sfo{;Dkfbg k|lqmofdf lg0ff{os ;'wf/  
ePsf]  /  o;n]  xfn;Dd lg/ Gt/ tf kfO/ x] sf]  
5 .

@= g] kfn / fi6« a} +s P] g, @)%* hf/ L u/ L k'/ fgf]  
P] g lj: yfkg ub} { g] kfn / fi6« a} +snfO{ clwstd 
: jfoQtf k|bfg u/ ] sf]  . a} +s tyf ljQLo ;+: yf 
;DaGwL P] g, @)&#, e'QmfgL tyf km5\of} {6 P] g, 
@)&% nfu' ePsf]  .

#=  ljQLo If] q;DaGwL sfg'gsf]  ;'wf/  tyf cGo 
;+/ rgfTds k"jf{wf/  tof/  ePsf]  .

$= a} +lsª If] qdf cGt/ f{li6«o /  cfw'lgs n] vf tyf 
n] vf k/ LIf0f k2tLsf]  Joj: yf . 

%=  a[xt\ a} +lsª cjwf/ 0ffsf]  ljsf; ePsf]  .

^=  g] kfn / fi6« a} +ssf]  lgodg /  a} +lsª ;'kl/ j] If0f 
tyf lg/ LIf0fsf]  sfo{nfO{ ;'b[9Ls/ 0f ub} { 
cGt/ f{li6«o : t/ sf]  agfpg]  sfo{ ePsf]  .

&=  shf{ ;"rgf s] Gb|sf]  ;+/ rgfdf kl/ jt{g ePsf]  .

*=  u|fdL0f ljsf; a} +sx?sf]  ;'b[9Ls/ 0f ul/ Psf]  .

(= If] qLo : t/ df ljsf; a} +sx?sf]  : yfkgf /  If] qut 
ljQLo cfjZostfsf]  kl/ k"lt{ ePsf]  .

!)= ;+o'Qm nufgLdf ljb] zL a} +sx?sf]  cfudg .

!!= s[lif ljsf; a} +snfO{ jfl0fHo a} +sdf kl/ 0ft 
ul/ Psf]  .

!@= sd{rf/ L sfo{Ifdtf /  tflnd tyf ljsf;, 
sd{rf/ L pTk|] 0ff, sd{rf/ L : j] lR5s cjsfz 
of] hgf sfof{Gjogdf NofO{ ;/ sf/ L : jfldTjsf 
a} +sx?sf]  hgzlQm Joj: yfkgdf ;'wf/  . 

!#= a} +lsª If] qsf]  k|lt: kwf{df clej[l4 .

!$= g] kfnsf]  ;du| ljQLo k|0ffnL, cfly{s pbf/ Ls/ 0f, 
lghLs/ 0f, ;+: yfut ;'zf;g, ljQLo ;fIf/ tf, 
ljQLo ;dfj] zLs/ 0fdf ;'wf/  .

!%= C0f c;'nL GofofwLs/ 0fsf]  u7g .

!^=   ;"rgf k|ljlwsf]  ljsf; .

!&= ABBS nufotsf cfw'lgs a} +lsË k|0ffnLsf]  
;'?jft u/ ] sf]  .

!*= ljQLo ck/ fwdf Go"gLs/ 0f, gLlt lgb] {zgsf]  
kfngf tyf sfof{Gjog /  sDKnfoG; h: tf 
If] qdf pT;fxa4{s ;'wf/  ePsf]  .

!(= hf] lvd Go"gLs/ 0fsf]  Joj: yf, lg/ LIf0f tyf 
cg'udgdf j[l4 .

@)= Compliance df ;'wf/  cfPsf]  .

ljQLo If] q ;'wf/  sfo{qmd sfof{Gjogsf r/ 0fdf b] vf 
k/ ] sf]  ;d: ofx¿ 

lj=;+= @)%& ;fnaf6 ;'? ul/ Psf]  ljQLo If] q 
;'wf/  sfo{qmd cToGt dxÎjfsf+IfL / x] sf]  lyof]  . of]  
sfo{qmd sfof{GjokZrft\ ljQLo If] qdf y'k|}  ;'wf/  
ePsf]  kfOG5 . g] kfn a} +s lnld6] 8 /  / fli6«o jfl0fHo 
a} +ssf]  k'g/ ;+/ rgf eP tfklg lghLs/ 0f ug] { sfo{ x'g 
;s] g .

!= tTsfnLg ueg{/  ljhogfy e§/ fO{ lgnDagdf 
k/ ] kl5 ;'wf/  sfo{qmdk|lt / fi6« a} +ssf]  dgf] an 
vl: sPsf]  .

@=  / fhgLlts cl: y/ tf tyf / fi6« a} +s /  cy{ 
dGqfnon]  ;'wf/  sfof{Gjogdf c8fg lng 
g;Sbf of]  sfo{qmd 6'+uf] df k'Ug gkfPsf]  . 

#=  ueg{/  lgnDag k|s/ 0fkl5 ljZj a} +s klg 
lhDd] jf/ Laf6 tls{of]  . ljZj a} +ssf ljQLo If] q 
x] g] { clwsf/ L ql;t eO{ lhDd] jf/ Laf6 klG5P . 

$=  / fi6« a} +s /  cy{ dGqfnoleq klg ;'wf/  grfxg]  
kIfx? alnof]  ?kdf / x] sf]  . 

%= aflx/  klg ;'wf/ af6 cfgf]  : jfy{ k"/ f ug{ 
gkfPsf]  hdft 7"n}  dfqfdf / x] sf] n]  ck|ToIf 
?kdf gsf/ fTds k|efj kg{ uPsf]  . 

^=  ;'wf/  sfo{qmd cGtu{t ljb] zL Joj: yfkgsf 
nflu 7"nf]  dfqfdf k'FhL vr{ ePsf]  . 

&=  a} +s vf] n] /  8'afpg] nfO{ x'g]  sf/ afxL sdhf] /  
/ x] sf]  .

*=  ;'wf/ kZrft klg s] GbLo a} +ssf]  lgodg tyf 
;'kl/ j] If0f Ifdtfdf cfzfltt ;'wf/  x'g g;s] sf]  .

(= sd{rf/ Lsf]  pTkfbsTjdf ;'wf/  ug{ g;lsPsf]  .
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lgisif{
ljQLo If] q ;'wf/  sfo{qmd ljQLo kx'Frsf]  d] ?b08 

xf]  . g] kfnsf]  ljQLo If] q ;'wf/  sfo{qmd;DaGwL 
/ 0fgLltkq, @)%& n]  ljQLo If] q ;'wf/  sfo{qmd 
cGtu{tsf lqmofsnfkx?df s] lGb|t / xL ljQLo 
If] q;DaGwL sfg'gsf]  ;'wf/  tyf cGo ;+/ rgfTds 
k"jf{wf/  tof/  ug{ s] lGb|t / x] sf]  lyof]  . / fi6« a} +ssf]  
lgodg /  a} +s ;'kl/ j] If0f tyf lg/ LIf0fsf]  sfo{nfO{ 
;'b[9Ls/ 0f ub} { cGt/ f{li6«o : t/ sf]  agfpg]  sfo{ ePsf]  
lyof]  . n] vf tyf n] vfk/ LIf0f k4ltdf ;'wf/ , a[xt\ 
a} +lsª cjwf/ 0ff, cfw'lgs ;"rgf k|ljlwsf]  ljsf;, 
ljQLo If] qsf nflu cfjZos kg] { sfg'gL /  cGo 
;+/ rgfx? tof/  ul/ Psf lyP . 

g] kfndf ljQLo If] q ;'wf/ sf]  d"n cfzo ;/ sf/ sf]  
: jfldTjdf / x] sf a} +sx? nufotsf a} +sdf pRrtd 
k|ljlwsf]  ljsf; ub} { k|lt: kwf{, kf/ blz{tf, hjfkmb] lxtf, 
ljQLo cg'zf;g, ;+: yfut ;'zf;g /  hgpQ/ bfoL 
efjgfdf ;'wf/  NofO{ ;an /  ;Ifd hgtfsf]  a} +s 
agfpg' / x] sf]  lyof]  . @)%& ;fnb] lv ;'? ePsf]  
ljQLo If] q ;'wf/  sfo{qmd c;kmn geP klg k"0f{ 
?kdf 6'+uf] df k'Ug eg]  ;s] sf]  kfOFb} g . ljQLo If] q 
;'wf/  sfo{qmdkZrft g] kfnsf]  ljQLo If] qdf y'k|}  
;'wf/ sf sfo{qmdx? ePsf 5g\ .

ljQLo If] q ;'wf/  sfo{qmdcGtu{t g] kfn / fi6««« 
a} +s, g] kfn a} +s ln= nufotsf ;/ sf/ L : jfldTjsf 
a} +ssf]  ;'wf/ df dfgj ;+;fwg, cg'udg /  lgodg, 
aflkmof, g] kfn / fi6« a} +s P] g, @)%* nufotsf a} +lsª 
lgod sfg'gdf ;'wf/ , ljQLo kx'Frdf j[l4, a} +lsª 
Ifdtf clej[l4 /  ;+: yfut ;'zf;g / x] sf]  lyof]  . 

ljQLo If] qdf pRrtd k|ljlwsf]  ljsf; ub} { l56f] 5l/ tf]  
?kdf cfd gful/ snfO{ ;] jf k|jfx ug] { ;/ sf/ L tyf 
lghL If] qsf]  a} +lsª sfo{df ljQLo If] q ;'wf/  sfo{qmd 
sf] ;] 9'+uf ;flat ePsf]  5 . t;y{ of]  sfo{qmd ljQLo 
If] qsf nflu lg/ Gt/  k|lqmof xf]  /  cfufdL lbgx?df 
;d] t lg/ Gt/ tf lbg'kg] { b] lvG5 . n

n] vs s[lif jsf; a} +s ln= sf ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz hgs/ fh zdf{, g] kfndf ljQLo If] q ;'wf/ sf]  
k|of;, k|zf;g ;fj{hlgs k|zf;g;DaGwL klqsf .

zz 8f= lbjfs/  jlzi7, ljQLo If] q ;'wf/  sfo{qmdsf]  
k|ltkmn

zz nIdL k|kGg lg/ f} nf, ljQLo If] q ;'wf/  sfo{qmd 
/  k|ltkmn

zz ljho l3ld/ ] , ljQLo If] q ;'wf/  sfo{qmdM c;kmn 
xf] Og, 6'+uf] df k'u] g 

zz ljQLo If] q ljsf; / 0fgLlt -@)&$ – @)&&÷&*_

zz www.nb.org.np

zz www.mof.gov.np

zz www.abhiyandaily.com

zz www.setopati.com 
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a9\bf]  lgliqmo shf{ c;'nL r'gf} tL /  
Go"gLs/ 0fsf pkfox¿

n lgd{n/ fh sf] O/ fnf

lj=;+= @)*! c;f] h d;fGt;Dd s'df/ L a} +s 
ln=, lxdfnog a} +s ln=, k|e' a} +s ln=, g] kfn 

OGe] i6d] 06 d] uf a} +s ln=, Unf] an cfOPdO{ a} +s ln=, 
nIdL ;g/ fOh a} +s ln=, l;l6hg a} +s a} +s ln=, k|fOd 
sdl;{on a} +s ln=, glan a} +s ln=, / fli6«o jfl0fHo a} +s 
ln=, PgcfO;L a} +s ln=, s[lif ljsf; a] +s ln= sf]  v/ fa 
C0f $ k|ltzt dfly k'u] sf]  5 . k|sflzt tYof+s 
cg';f/  g] kfn OGe] i6d] G6 d] uf a} +s ln= sf]  v/ fa C0f 
cg'kft ;a} eGbf a9L %=*@ k|ltzt 5 . a} +sx?sf]  
cf} ;t v/ fa C0f cg'kft g}  $ k|ltzt dfly k'u] sf]  
5 . v/ fa C0f $ k|ltzteGbf a9L x'g'n]  cj: yf 
lgs}  lau|] sf]  hgfpF5 . ;a}  a} +sx?sf]  ;d: of eg] sf]  
Pg=kL=Pn a9\g]  tyf v/ fa shf{ a9\g' xf]  . a} +sx?n]  
hlt tfs] tf ubf{ klg C0fLn]  ;dod}  ls: tf a'emfpg 
;s] sf 5} gg\ . v/ fa shf{sf sf/ 0f k|f] lehlgª a9] sf]  
5 . v/ fa shf{n]  k|f] lehlgª a9\bfsf]  c;/  a} +ssf]  
ljt/ 0fof] Uo d'gfkmfdf k/ ] sf]  5 . kmn: j?k a9\bf]  
lgliqmo shf{ a} +ssf]  lrGtfsf]  ljifo ag] sf]  5 eg]  
c;'nLdf r'gf} tL b] lvPsf]  5 .

g] kfn OGe] i6d] G6 d] uf a} +s ln=, nIdL ;g/ fOh 
a} +s ln=, l;l6hg a} +s ln= sf]  s'n lgliqmo shf{ 
%Ü eGbf a9L b] lvG5 . g] kfn / fi6« a} +sn]  @)*) 
af6 a} +sx?sf]  lgliqmo shf{df u/ ] sf]  shf{ gf] S;fgL 
Joj: yf kl5sf]  v'b lgliqmo shf{ cg'kft ;d] t 
k|sflzt ub} { cfO/ x] sf]  5 . o;/ L x] bf{ v'b lgliqmo 
shf{{ @)*) kf} ifdf !=!#Ü, @)*! cfiff9df !=)^Ü, 
@)*! cflZjgdf !=%Ü / x] sf]  b] lvG5 . 

b} lgsh;f]  kqklqsfdf a} +s tyf ljQLo ;+: yfx?n]  
lgliqmo shf{ c;'nLsf]  l;nl;nfdf @! lbg] , #% lbg]  
;"rgf, lnnfd ;DaGwL ;"rgf lgsfln/ x] sf]  b] lvG5 . 
o: tf]  ;"rgfx?sf]  jf: tljstf x] g] { xf]  eg]  lbPsf]  
tYof+seGbf klg a9L lgliqmo shf{ x'g ;Sg]  s'/ fnfO{ 

gsfg{ ;lsFb} g . o: tf]  cj: yfdf lgliqmo shf{ 
a} +sx?sf]  r'gf} tLsf]  ljifo aGg k'u] sf]  5 . 

lgliqmo shf{ Go"gLs/ 0ftkm{ ljrf/  ubf{ shf{ 
nufgLsf]  kIfaf6 ;d] t x] g'{ kb{5 . shf{ nufgLtkm{ 
x] bf{ a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&# sf]  
bkmf %% df shf{ k|jfx ;DaGwL Joj: yf b] lvG5 . 
h; cGtu{tM

-!_ / fi6« a} +ssf]  lgb] {zg tyf ;~rfns ;ldltn]  
lgwf{/ 0f u/ ] sf]  shf{ gLltsf]  clwgdf / xL a} +s 
jf ljQLo ;+: yfn]  k|of] hg v'nfP/  dfq shf{ 
k|jfx ug'{kg] {5 .

-@_ a} +s jf ljQLo ;+: yfn]  shf{ lbFbf cfk"mnfO{ dfGo 
x'g]  rncrn ;DklQ ;'/ If0f lnO{ jf cGo plrt 
hdfgL lnO{ cfgf]  /  lgIf] k stf{sf]  lxtsf]  
;'/ Iff x'g]  u/ L shf{ k|jfx ug'{kg] {5 .

-#_ o; bkmf adf] lhd shf{sf]  ;'/ If0fjfkt lnPsf]  
;DklQ s'g}  klg Joxf] / faf6 s;} sf gfpFdf 
/ lhi6] «zg jf bflvn vf/ ] h ug{ jf x: tfGt/ 0f 
x'g g;Sg]  u/ L a} +sjfljQLo ;+: yfsf]  gfddf 
/ lhi6] «zg jf bflvn vf/ ] h jf / f] Ssf / flvlbgsf]  
nflu a} +s jf ljQLo ;+: yfn]  ;DalGwt sfof{nodf 
n] vL k7fpg' kg] {5 . 

-$_ / lhi6«] zg, bflvn vf/ ] h jf / f] Ssf / flvlbgsf 
nflu n] vL cfPdf ;DalGwt sfof{non]  n] vL 
cfPadf] lhd / lhi6«] zg, bflvn vf/ ] h jf / f] Ssf 
ul/ lbg'kg] { Joj: yf 5 . pk/ f] Qm Joj: yf shf{ 
nufgL;Fu ;DalGwt Joj: Yff xf]  . u'0f: t/ Lo 
nufgL g}  lbuf]  a} +lsª ljsf;sf]  d] ?b08 xf]  . 
shf{ nufgL u/ ] kZrft, nufgL u/ ] sf]  shf{sf]  
lgoldt ?kdf lg/ LIf0f cg'udg eO/ x] sf]  
cj: yfdf klg ljleGg sf/ 0fx?n]  ubf{ shf{sf 
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hf] lvdx? a9\b}  hfg ;Sb5 . shf{sf]  hf] lvd 
a9\b}  uO{ shf{ lgliqmo eO{ lgliqmo shf{ a9L 
/ x] sf]  kl/ k|] Iodf lgliqmo shf{ Go"gLs/ 0fsf]  
nflu shf{sf]  u'0f: t/ df ljz] if Wofg lbg' kb{5 . 

nufgL ePsf]  shf{n]  ;f]  shf{af6 shf{ u|fxsn]  
lgoldt ?kdf cfDbfgL u/ L a} +ssf]  ;fFjf Aofh ;dod}  
ltg{ ;Sg]  Ifdtf tyf shf{ u|fxssf]  cfodf 6] jf 
k'¥ofpg]  vfnsf]  shf{nfO{ u'0f: t/ Lo shf{sf]  ?kdf 
lng ;lsG5 . u'0f: t/ Lo shf{ lgliqmo shf{df kl/ 0ft 
x'g]  ;Defjgf sd x'G5 . shf{sf]  u'0f: t/  dfkg ug] { 
ljleGg ljlwx? 5g\, tL ljlwx?dWo]  shf{sf]  efvf 
gf3] sf] , ggf3] sf]  cjlw cg';f/  klg shf{sf]  u'0f: t/  
dfkg ul/ G5 . h; cg';f/  efvf ggf3] sf]  /  ! 
dlxgf;Dd efvf gf3] sf]  shf{nfO{ ;lqmo shf{sf]  
?kdf lng ;lsG5 eg]  ! dlxgfb] lv # dlxgf;Ddefvf 
gf3] sf]  shf{nfO{ ;d] t ;lqmo shf{sf]  ?Kfdf g}  lng 
;lsG5 . lgliqmo shf{ cGtu{t # dlxgfb] lv ^ 
dlxgf;Dd efvf gf3] sf]  shf{nfO{ sd;n shf{, ^ 
dlxgfb] lv dfly a9Ldf ! jif{;Dd efvf gf3] sf]  shf{ 
z+: sf: kb /  ! jif{eGbf a9L cjlwn]  efvf gf3] sf] shf{ 
v/ fa shf{sf]  ju{df kb{5g\ . lgliqmo shf{nfO{ 
c;'nL k|lqmofsf]  Joj: yfkg ug{ cyf{t Go"gLs/ 0f ug] { 
sfo{cfhsf]  kl/ j] zdf r'gf} tLk"0f{ b] lvG5 .

lgliqmo shf{ -Non Performing Loan_  
-@)*! c;f] h_ 

qm= 
;+= jfl0fHo a} +s

lgliqmo shf{ 
k|ltzt

s'n v'b

!= Pe/ ] i6 a} +s ln= )=&& )=##

@= PgcfO;L Pl;of a} +s ln= $=@$ @=)*

#= : 6\ofG88{ rf6{8{ a} +s ln= !=(% )=&$

$= ;flgdf a} +s ln= @=($ !=#*

%= l;4fy{ a} +s ln= #=(! @=)^

^= Dff5fk'R5«]  a} +s ln= #=!% !=@

&= PgPdaL a} +s ln= #=^# !=^#

*= Gf] kfn P;aLcfO{ a} +s ln= !=*$ )=@(

(= s[lif ljsf; a} +s ln= $=&* @=!$

!)= glan a} +s ln= $=@$ !=$*

!!= / fli6«o jfl0fHo a} +s ln= $=@# !=)^

!@= k|fOd sdl;{on a} +s ln= $=*^ !=($

!#= l;l6hg a} +s OG6/ g] zgn 
ln= 

%=$! @=%!

!$= Gf] kfn a} +s ln= #=(% !=@%

!%= nIdL ;g/ fOh a} +s ln= %=$$ @=@#

!^= Unf] an cfO{=Od=O{= a} +s ln= $=^& !=*@

!&= g] kfn OGe] i6d] G6 d] uf 
a} +s lnld6] 8 

%=*@ !=(*

!*= Kf|e' a} +s ln= $=($ !=$(

!(= lxdfnog a} +s ln= $=(* )=&*

@)= s'df/ L a} +s ln= $=*( !=@(

;/ b/  lgliqmo shf{ $=)# !=$%

;|f] t M a} +sx?af6 k|sflzt jf;n l8: Snf] h/ 

@)*! c;f] h d;fGtdf s'n lgliqmo shf{ $=!% /  
v'b lgliqmo shf{ !=$% k|ltzt b] lvG5 .

g] kfn / fi6« a} +s P] g, @)%* sf]  bkmf ^ df ePsf]  
Joj: yf cg';f/  a} +sn]  C0fLnfO{ k|bfg u/ ] sf]  shf{ 
jf cGo s'g}  klg lsl;dsf]  a} +ssf]  bfaL C0fLaf6 
shf{ c;'n pk/  ug{]  k|of] hgsf]  nflu To: tf C0fLsf]  
a} +sdf / x] sf]  vftf jf cGo s'g}  bfloTj a} +s jf 
ljQLo ;+: yfsf]  vftfdf hDdf / x] sf]  gub jf To: tf]  
C0fLsf]  gfddf / x] sf]  cGos'g}  klg lsl;dsf]  rncrn 
;DklQpk/  bfaL ;'/ lIft ug{]  a} +ssf]  cu|flwsf/  x'g] 5 
egL c;'nL sfo{nfO{ ;'lglZrt u/ ] sf]  b] lvG5 . c;'nL 
;DaGwL sfg'gL k|fjwfg ;DaGwdf a} +s tyf ljQLo 
;+: yf ;DaGwL P] g, @)&# sf]  bkmf %& cg';f/  C0fLn]  
shf{ n] gb] g ;DaGwL lnvt jf s/ f/ df pNn] lvt 
zt{ sa'lnotsf]  kfngf gu/ ] df jf lnvt jf s/ f/ sf]  
efvfleq shf{ /  ;f]  df nfu] sf]  Aofh jf xhf{gf r'Qmf 
gu/ ] df jf bkmf %^ adf] lhd cg'udg ubf{ C0fLn]  h'g 
k|of] hgsf]  nflu shf{ lnPsf]  xf]  ;f]  k|of] hgdf gnufO{ 
b'?kof] u u/ ] sf]  b] lvPdf shf{ n] gb] g ;DaGwL lnvt 
jf k|rlnt sfg'gdf h'g;'s}  s'/ f n] lvPsf]  eP tfklg 
C0fLn]  a} +s tyf ljQLo ;+: yfnfO{ n] lvlbPsf]  lwtf]  
/ fv] sf]  ;'/ If0fnfO{ lnnfd laqmL u/ L jf cGo s'g}  
Joj: Yff u/ L ;DalGwt a} +s jf ljQLo ;+: yfn]  cfgf]  
;fFjf Aofh c;'n pk/  ug{ ;Sg] 5 . 

k|rlnt sfg'gdf h'g;'s}  s'/ f n] lvPsf]  eP tfklg 
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C0fLn]  a} +s tyf ljQLo ;+: yfnfO{ n] vL lbPsf]  jf 
lwtf]  / fv] sf]  ;'/ If0f s'g}  lsl;dn]  s;} nfO{ xs 5f] l8 
lbPdf jf cGo s'g}  sf/ 0faf6 ;'/ If0fsf]  df] n 36\g 
uPdf a} +s jf ljQLo ;+: yfn]  lglZrt Dofb lbO{ To: tf]  
C0fLnfO{ yk lwtf]  ;'/ If0f / fVg nufpg ;Sg] 5 /  
C0fLn]  a} +s tyf ljQLo ;+: yfn]  tf] s] sf]  Dofbleq yk 
lwtf]  ;'/ If0f / fVg' kg{] 5 . 

C0fLn]  yk lwtf]  g/ fv] df jf / fv] sf]  lwtf]  
;'/ If0faf6 ;fFjf Aofh c;'n pk/  x'g g;s] df a} +s 
tyf ljQLo ;+: yfn]  C0fLsf]  : jfldTjdf / x] sf]  jf 
C0fLsf]  xs nfUg]  cGo rncrn ;DklQaf6 k|rlnt 
sfg'g adf] lhd cfgf]  ;fFjf Aofh c;'n pk/  ug{ 
;Sg] 5 eGg]  c;'nL ;DaGwL sfg'gL tyf gLlt ut 
Joj: yf b] lvG5 .

sfnf] ;"rLdf / fVg]  M
a+} saf6 nufgL ePsf]  shf{ efvf gf3L : d/ 0f kq 

/  tfs] tf kq a'emfPkZrft\ kq–klqsfdf ;fj{hlgs 
;"rgf lgsfNbf ;d] t a} +ssf]  ;fFjf Aofh c;'n pk/  
x'g g;s] df b] xfosf]  cj: yf ePdf shf{ c;'nL 
;DaGwdf sfnf] ;"rLdf / fVg]  k|lqmof cufl8 a9fpg' 
kb{5 M

shf{sf]  ;fFjf jf ;fFjfsf]  s'g}  ls: tf jf Aofhsf]  
e'QmfgL ldlt ! -Ps_ jif{ gf3] df, shf{ jf ;'ljwfsf]  
b'?kof] u ePsf]  k|dfl0ft ePdf, ;'/ If0fdf / fv] sf]  
;fdfg, ;DklQ b'?kof] u u/ ] sf]  k|dfl0ft ePdf, C0fL 
ufoa ePdf, k|rlnt sfg'gadf] lhd C0fL 6f6 kN6] df, 
a} +sn]  C0fL lj?4 cbfntdf d'2f bfo/  u/ ] df, a+} sn]  
shf{ c;'nLsf nflu C0f c;'nL GofofwLs/ 0fdf ph'/ L 
lbPsf]  cj: yfdf, ? @% nfveGbf a9L shf{ / sd 
jSof} tf / x] sf]  u|fxssf]  ;'/ If0fdf / x] sf]  ;DklQnfO{ 
a+} s cfkm} +n]  ;sf/  ug'{k"j{ ;DalGwt kIfnfO{ clgjfo{ 
?kdf sfnf] ;"rLdf ;dfj] z ug'kg{]  Joj: yf cg';f/  a} +s 
tyf ljQLo ;+: yfx?n]  ;DalGwt shf{ u|fxsx?nfO{ 
sfnf] ;"rLdf / fVg]  u/ ] sf]  b] lvG5 .

shf{ u|fxsx?nfO{ sfnf] ;"rLdf / fVbf ;j{k|yd 
shf{ u|fxsx?nfO{ clgjfo{ ?kdf sfnf] ;"rL / flvg]  
af/ ] sf]  #% lbg]  lnlvt kq lbg'kg{]  5 /  #% lbg]  
lnlvt kq a'em\g OGsf/  u/ ] df sfnf] ;"rL / flvg]  
af/ ] sf]  #% lbg]  ;fj{hlgs ;"rgf k|sfzg ug'{kg{] 5 . 
o;/ L #% lbg]  ;fj{hlgs ;"rgf k|sfzg ubf{ ;d] t 
a} +ssf]  shf{ / sd r'Qmf gePsf ;DalGwt C0fL jf 

shf{ u|fxsnfO{ sfnf] ;"rLdf / fVg]  lg0f{o u/ L shf{ 
;"rgf s] Gb|df k7fO{ sfnf] ;"rLdf / fVg]  Joj: Yff ug'{kg] { 
sfg'gL tyf gLltut Joj: yfcg'?k a} +s tyf ljQLo 
;+: yfn]  shf{ u|fxsnfO{ sfnf] ;"rLdf / fvL shf{ c;'nL 
k|lqmofnfO{ cufl8 a9fpF5g\ .

lwtf]  lnnfd laqmL ug{] 
kqklqsfdf shf{ a'emfpg]  af/ ] sf]  kqklqsfdfkm{t 

;fj{hlgs ;"rgf k|sfzg u/ L tf] lsPsf]  ;do 
cjlwleq shf{ r'Qmf gu/ ] sf jf lgodfg';f/  sfnf]  
;"rLdf / fVg'kg{]  u|fxssf]  sfnf] ;"rLdf / fVbf ;d] t 
shf{ c;'n pk/  gePsf ztk|ltzt shf{ gf] S;fgL 
Joj: Yff sfod eO;s] sf]  u|fxsnfO{ lnnfd laqmLsf]  
sf/ afxLsf]  k|lqmof cufl8 a9fpg' kb{5 . lnnfd 
laqmLsf]  k|lqmof cufl8 a9fpFbf b] xfo adf] lhd k|lqmof 
cjnDag ug'{kg{]  b] lvG5M

-s_ lwtf]  / f] Ssfsf]  hfgsf/ L dfu ug{] M– shf{ u|fxsn]  
shf{ lnFbf lbPsf]  lwtf]  jf lwtf]  gk'u ePsf]  
cj: yfdf shf{ u|fxs jf d~h'/ Lgfdfjfnfsf]  
cGo yk lwtf]  ;d] t a} +saf6 / f] Ssf ul/ Psf]  
ePdf ;f]  lwtf]  ;d] t oyfjt / f] Ssf / x]  g/ x] sf]  
;DalGwt dfnkf] t sfof{no;Fu olsg ug'{kb{5 . 

-v_ hfrFa'em u/ fpg]  M shf{u|fxLn]  lbPsf]  lwtf] , cGo 
yk lwtf]  ePdf lwtf]  tyf kl/ of] hgf ;d] tsf]  
hfrFa'em u/ fpg' kg{] 5 . 

-u_ lwtf]  lnnfd laqmL k|of] hgsf nflu d"Nof+sg u/ fpg]  
M a} +s sd{rf/ L jf ;"rLs[t d"Nof+sgstf{af6 
lwtf]  d"Nof+sg u/ fpg' kb{5 . lwtf]  lnnfd 
laqmL sf/ afxL k|of] hgsf]  nflu ul/ Psf]  ;'/ If0f 
lwtf] sf]  s'n d"Nof+sg / sdsf]  cfwf/ df lwtfsf]  
d"Nof+sg sfod ug'{ kb{5 . 

-3_ lwtf]  lnnfd laqmL k|of] hgsf]  nflu df] n sfod ug{]  
M klxnf]  k6s lwtf]  lnnfd laqmL ubf{ shf{ 
u|fxs;Fu a+} ssf]  c;'n pk/  x'g afFsL n] gf 
/ sd jf lnnfd laqmLsf nflu sfod ePsf]  
d"Nof+lst / sddWo]  h'g / sd a9L x'G5, ;f] xL 
c+saf6 8fs a9fa9sf] ]  ;'?jftL d"No sfod 
ug'{ kg{] 5 . o;/ L klxnf]  k6ssf] df lnnfd 
laqmL x'g g;s] df bf] ;|f]  k6s a} +ssf]  n] gf / sd 
jf lwtf]  d"Nof+lst / sddWo]  h'g / sd sd x'G5, 
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;f] xL c+saf6 lwtf]  lnnfd laqmL ug'{ kb{5, lwtf]  
lnnfd laqmL ePsf]  ;DklQ gfd;f/ L bflvn 
vf/ ] h u/ fpg ;DalGwt dfnkf] t sfof{nodf 
n] vL k7fpg' kb{5 . lwtf]  lnnfd laqmL sfo{ 
cufl8 a9fpFbf lwtf]  / flvPsf]  3/ hUufsf]  
jf: tljs ahf/  d"No cg';f/ sf]  d"No sfod ug] { 
;DaGwdf ljz] if rgfvf]  x'g'kg] { b] lvG5 .

lwtf]  ;sf/  ug{]  M 
shf{ ;'/ If0fjfkt / x] sf]  rn crn ;DklQ lnnfd 

laqmL x'g g;s] df a} +s cfkm} +n]  ;sf/  ug{ ;Sb5 . 
a} +sn]  ;'/ If0f jfkt / flvPsf]  lwtf]  ;sf/  ubf{ shf{sf]  
;fFjf Aofh /  cGo n] gf / sd ;d] t lx;fa u/ L s'n 
n] gf / sd jf d"Nofs+n / sdnfO{ cfwf/  dfgL lwtf]  
;sf/  ug'{kb{5 /  ;sf/  / sd sfod u/ L u} x|a} +lsª 
;DklQsf]  ?k df / fVg' kg{] 5 . a+} sn]  ;sf/  u/ sf]  
;DklQ / lhi6«] zg÷gfd;f/ L÷bflvn vf/ ] hsf]  nflu 
;DalGwt dfnkf] t sfof{nodf n] vL k7fpg' kb{5 . 
;fdfGotof a} +sn]  ;sf/  ug{]  lg0f{o ePsf]  ̂  dlxgfleq 
clgjfo{ ?kdf a} +ssf]  gfddf / lhi6«] zg ÷gfd;f/ L÷ 
bflvn vf/ ] h u/ L hUufwgL btf{ k|df0fk"hf{ agfpg' 
kg{] 5 . 

u} x|a} +lsª -;sf/ _ ;DklQ lkmtf{ lbg] , laqmL ug{]  M
ænufgL ;xhLs/ 0f ;DaGwL s] xL g] kfn P] gnfO{ 

;+zf] wg ug] { P] g, @)*!Æ cGtu{t e"ld;DaGwL P] g, @)@! 
sf]  bkmf !@ df bkmf !@ -r_ yk u/ L a} +s jf ljQLo 
;+: yf jf ;xsf/ L ;+3;+: yfn]  shf{ ;'/ If0f jfkt lwtf]  
lnPsf]  hUuf lnnfd laqmL ubf{ s;} n]  lnnfd ;sf/  
gu/ L ;DalGwt a} +s jf ljQLo ;+: yf jf ;xsf/ L ;+3 
;+: yf cfkm} +n]  ;sf/  ubf{ xbaGbLeGbf a9L x'g]  ePdf 
To: tf]  hUuf ;sf/  u/ ] sf]  ldltn]  tLg jif{leq a] rlavg 
ul/ ;Sg' kg] {5, ;f]  cjlw leq a] rlavg gu/ ] df To: tf]  
hUuf a] rlavg ug{sf]  nflu g] kfn ;/ sf/ sf]  : jLs[tL 
lng'kg] { Joj: yf u/ ] sf]  b] lvG5 . o;/ L g}  e"ld ;DaGwL 
P] g, @)@! sf]  bkmf !@ -3_ df xbaGbLeGbf a9L hUuf 
/ fVg : jLs[t u/ fpg'kg] { Joj: yf pNn] v ul/ Psf]  5 . 
To: t}  a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&# sf]  
bkmf %& df c;'nL k|lqmof pNn] lvt 5 eg]  g] kfn 
/ fi6« a} +ssf]  PsLs[t lgb] {zgdf ;d] t c;'nL sf/ afxL 
;DaGwL Joj: yf b] lvG5 . a} +s tyf ljQLo ;+: yfx?n]  
cfGtl/ s c;'nL gLltx? agfPsf x'G5g\ ;f] xL gLltut 

Joj: yf cg';f/  ;sf/  ug] { k|lqmof cjnDag u/ ] sf 
x'G5g\ eg]  d'ne"t ?kdf u} / a} +lsª ;DklQ ;sf/  
;DklQ lkmtf{ lbg]  jf lnnfd laqmL ug] { ;DaGwdf b] xfo 
adf] lhdsf]  k|lqmof cjnDag ug'{kg] { b] lvG5M

-!_ ;sf/  ;DklQ a} +ssf]  gfddf gfd;f/ L gePsf]  
cj: yfdf ;flas u|fxs jf hUuffwgLn]  a} +ssf]  
n] gf / sd -;sf/  / sd, ;sf/  gk'u / sd, 
;sf/ kl5sf]  z'Ns, Aofh /  cGo lng'kg{]  / sd_ 
a'emfO{ u} x|a} +lsª ;DklQ lkmtf{ lng, ;Dk"0f{ n] gf 
/ sd r'Qmf, a'emfO{ lnlvt cg'/ f] w u/ ] df ;flas 
hUufwgL jf lghsf]  xsjfnfsf]  gfddf gfd;f/ L 
ul/ lbg' kg{] 5 .

-@_ ;sf/  ;DklQ a} +ssf]  gfddf gfd;f/ L eO{ 
hUufwgL k|df0f k"hf{ alg;s] sf]  t/  u} x|j} lsª 
;DklQ laqmL ul/ g]  jf/ sf]  ;"rgf k|sfzgk"j{sf]  
cj: yfdf ;flas u|fxssf]  jf lwtf]  d~h'/ Lgfdf 
lbg]  JolQmn]  a} +ssf]  n] gf / sd a} +sdf hDdf u/ L 
u} x|a} +lsª ;DklQ lkmtf{ lng lnlvt cg'/ f] w 
u/ ] df lkmtf{ lbg'kg{]  Joj: Yff 5 . 

-#_ u} x|a} +lsª ;DklQ lznaGbL af] nkq -6] 08/ _ åf/ f 
laqmL ug'{cl3 u} x|a} +lsª ;DklQ clgjfo{ ?kdf 
a} +ssf]  gfddf / lhi6«] zg÷ gfd;f/ L÷ bflvnf 
vf/ ] h u/ L hUufwgL btf{ k|df0f k"hf{ agfpg' 
kg{] 5 jf a} +ssf]  ;flas hUufwgL btf{ k|df0f 
k"hf{df pQm lsQf g+= pNn] v ePsf]  x'g' kb{5 . 

-$_ u} x|a} +lsª ;DklQ lznaGbL af] nkq -6] G8/ _ 
åf/ f laqmL ug'{cl3 a} +ssf]  ;"rLs[t lwtf]  
d"Nof+sgstf{af6 k|rlnt ahf/  d"Nosf]  cfwf/ df 
/ xL d"Nof+sg u/ fpg' kg{] 5 . 

-%_ u} x|a} +lsª ;DklQ lznaGbL af] nkq -6] 08/ _ åf/ f 
laqmLsf]  ;"rgf k|sfzg ubf{ u} x|a} +lsª ;DklQ 
laqmL ul/ g]  af/ ] sf]  lznaGbL af] nkq cfXjfg 
;DaGwL ;"rgf / fli6«o b} lgs klqsfdf ;do 
tf] sL ;fj{hlgs ;"rgf k|sfzg ug'{ kb{5 . 

-^_ af] nkq 6] 08/  ;b/  ePkZrft tyf ;sf/  
ug{]  JolQm ÷;+: yfaf6 afFsL / sd ;d] t hDdf 
eO;s] kl5 ;DklQ ;sf/  ug{]  JolQm÷;+: yfsf]  
gfddf ;DklQ gfd;f/ L÷bflvnf vf/ ] h ug{ 
;DalGwt dfnkf] t sfof{nodf n] vL k7fpg' 
kg{] 5 . 
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shf{ ckn] vg k|lqmof /  ckn] lvt shf{ c;'nLM

!= g] kfn / fi6« a} +sn]  kl/ efiff u/ ] adf] lhd v/ fa 
shf{df k/ L !)) k|ltzt shf{ gf] S;fgL Joj: yf 
eO;s] sf]  x'g' kg{] 5 .

@= shf{ ;'/ If0fdf / x] sf]  lwtf]  lnnfd laqmL x'g 
g;s] sf]  cj: yfdf a} +s cfkm} +n]  ;sf/  ubf{ gk'u 
ePsf]  / sd / x] sf]  eP . 

#= lwtf]  d"Nof+sg / sdaf6 lnnfd laqmL eO{ a} +ssf]  
n] gf / sd gk'u eP . 

$= ?= %) xhf/  jf ;f] eGbf a9L / sd ckn] vg ubf{ 
shf{ u|fxs jf lgh;Fu ;DalGwt kIfx?nfO{ 
shf{ ;"rgf s] Gb| lnld6] 8sf]  sfnf] ;"rLdf 
clgjfo{ ;dfj] z ePsf]  x'gkg{]  . 

%= ckn] lvt shf{nfO{ cGo shf{;/ x g}  c;'nLsf]  
nflu sf/ afxL ug'{ kb{5 .

C0f c;'nL GofofwLs/ 0fdf ph'/ L lgj] bg lbg] 
a} +s tyf ljQLo ;+: yfsf]  C0f c;'nL P] g, @)%* 

tyf lgodfjnL, @)%( adf] lhd b] xfosf cj: yfdf 
C0f c;'nL GofofwLs/ 0fdf ph'/ L lgj] bg lbg ;lsg]  
Joj: Yff 5M

;fFjf / sd ?= % nfv jf ;f] eGbf dfly ePsf] , 
shf{sf]  efvf gf3] sf]  $ jif{eGbf sd cjlwsf] , 
shf{ c;'nLsf]  nflu oy] i6 k|of; ul/ Psf] , shf{ 
c;'nLsf]  nflu tfs] tf kqx? a'emfPsf]  jf tfd] n 
ePsf]  x'g'kb{5, ;fj{hlgs ;"rgf k|sflzt eO{ ;f]  
klqsf a'em] sf]  e/ kfO{ ;fd] n ePsf]  x'g' kb{5, lwtf]  
lnnfdL k|of] hgsf nflu lwtf]  d"Nof+sg ePsf]  x'g 
kb{5 . lwtf]  lnnfdLsf]  ;"rgf k|sfzg ePsf]  x'g'kb{5, 
shf{sf]  nflu n] vL lbPsf]  lwtf]  lnnfd ubf{ ;d] t 
c;'n pk/  x'g g;s] kl5 jf lwtf]  lnnfd x'g g;s] df 
a+} sn]  C0f c;'nL GofofwLs/ 0fdf ph'/ L lgj] bg btf{ 
ug{]  af/ ] sf]  hfgsf/ L ;DalGwt u|fxsnfO{ lbg' kb{5, 
a} +saf6 lwtf]  lnnfd ubf{ sf] xL klg ;sf/  ug{]  gcfO{ 
lnnfd : ylut ePsf]  d'r'Nsfdf lwtf]  lnnfd laqmL 
;ldltn]  C0f c;'nL GofofwLs/ 0fdf d'2f btf{ ug] { egL 
lg0f{o ePsf]  x'g'kb{5 . 

cGttM a9\bf]  lgliqmo shf{ Go"gLs/ 0fsf]  nflu 
shf{sf]  u'0f: t/ cg';f/  ;DalGwt shf{ u|fxs;Fu 
c;n ;DaGw sfod / fvL ljleGg dfWodaf6 e] 63f6, 

kmf] g tfs] tf, : d/ 0f–kq /  ;fj{hlgs ;"rgfsf 
k|lqmofx? cjnDag u/ L shf{ c;'n pk/ sf]  nflu 
k|of; ug'{kb{5 . o: tf k|of;x?af6 lgliqmo shf{ 
c;'n pk/  x'gg ;s] df ;DalGwt shf{ u|fxsx?nfO{ 
sfnf] ;"rLdf / fVg] , sfnf] ;"rLdf / fVbf ;d] t shf{ c;'n 
pk/  gePdf lnnfdL sf/ afxL cufl8 a9fpg' kb{5 . 
lnnfdL sf/ afxL k|lqmofdf lgliqmo shf{ km5\of} {6 
x'g g;s] df a} +s tyf ljQLo ;+: yfn]  shf{sf]  nflu 
n] lvlbPsf]  lwtf]  cfkm}  ;sf/  ug{]  /  lnnfdL laqmL jf 
;sf/  u/ L shf{ c;'n pk/  ubf{ n] lvlbPsf]  lwtf] n]  
shf{ c;'n geO{ lwtf]  gk'u ePdf gk'u ePhltsf]  
shf{ / sd gePdf shf{ ckn] vg u'g{kb{5 . shf{sf]  
nflu n] lvlbPsf]  lwtf]  ;sf/  u/ ] sf]  cj: yfdf ;DalGwt 
u|fxsn]  ;sf/  d"No ;lxtsf]  a+} s ljQLo ;+: yfsf]  
n] gf / sd a'emfPdf u|fxsnfO{ lkmtf{ lbg ;lsg]  
cj: yf ;d] t / xG5 . shf{ u|fxsn]  ;sf/  ;DklQ 
lkmtf{ gnu] df ;sf/  ;DklQ lnnfd laqmL jf lznaGbL 
af] nkqaf6 ;d] t laqmL u/ L ;sf/  d"No ;lxtsf]  / sd 
c;'n pk/  ug'{ kb{5 . csf{] tkm{ lgliqmo C0f c;'n 
pk/ sf]  nlfu C0f c;'nL GofofwLs/ 0fdf ;d] t ph'/ L 
lgj] bg lbO{ c;'nL k|lqmof cufl8 a9fpg ;lsG5 . 
ljleGg sf/ 0fn]  ;d: ofdf k/ L lgliqmo shf{ a'emfpg 
g;Sg]  u|fxsnfO{ cfjZostf /  cf} lrTotfsf]  cfwf/ df 
Aofh 5'6 lbO{ lgliqmo shf{ / fkm;fkm ug{ klg 
;lsG5 . jt{dfg cj: yfdf a9\bf]  lgliqmo shf{ dfly 
pNn] lvt k|lqmofåf/ f Go"gLs/ 0f ug{ ;s] df a} +s ljQLo 
;+: yfsf]  lgliqmo shf{ Go"gLs/ 0f eO{ ;+: yfx?sf]  
ljQLo : jf: Yo ;'wf/  cfO{ gfkmf a9\g ;Sg]  /  gfkmf 
a9] sf]  cj: yfdf / fHonfO{ s/ , ;] o/ xf] N8/  nufot 
sd{rf/ Lx?nfO{ nfef+z tyf af] g; ljt/ 0f ug{ ;lsG5 
/  ;+: Yffsf]  : 6] sxf] N8/ x?nfO{ ;d] t ljleGg ;] jf 
;'ljwf lbg ;lsG5 eg]  csf{] tkm{ a} +s tyf ljQLo 
;+: yfx?sf]  gfkmf–gf] S;fg lx;fadf gfkmf a9g uO{ 
;+: yfsf]  ljQLo : jf: Yodf dxÎjk"0f{ ;'wf/  x'g]  s'/ fdf 
ljZjf; lng ;lsG5 . n

n] vs jl/ i7 clwjQmf tyf  
a}+ssf ljefuLo k|d'v x'g'x'G5 .
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w'|j kf}8]n

a|f08 dfu{bz{g /   
s[lif ljsf; a} +s

ljifo k|j] z
xfdL ;a} n]  ;'g] sf]  /  eGg]  u/ ] sf]  Pp6f g] kfnL syg 5– af] Ng] sf]  kL7f]  laS5 t/  gaf] Ng] sf]  rfdn 

klg laSb} g . oxfFg] /  phfu/  ug{ vf] lhPsf]  ;Gbe{ s]  xf]  eg]  cfkm";Fu ePsf]  j: t' c?nfO{ s;/ L 
lrgfpg]  /  ;f]  j: t'k|lt s;/ L pmk|lt cfsif{0f l;h{gf u/ L j: t' pkef] u ug{ nfnflot u/ fpg]  eGg 
;lsG5 . cfkm";Fu ePsf]  j: t' ;'?df s;} n]  klg : j: km"t{ ?kdf pkef] u gug{ ;S5g\ . o;sf nflu 
j: t' pTkfbsn]  cfgf]  j: t'sf]  ?k, / Ë, u'0f, kmfObf, cjlw, d"No, Kofs] lhª, pkef] Qmfsf]  lxt cflb 
s'/ fnfO{ ;d] 6L pkef] QmfnfO{ ;sf/ fTds hfgsf/ L u/ fpg'kg] { x'G5 ta dfq pkef] Qmfdf pQm j: t' lsgf} + 
lsgf} + eGg]  OR5fzlQm hfu[t eO{ j: t' vl/ b u/ L pkef] u ug{ tTk/  x'G5g\ . j: t' pTkfbsn]  pkef] Qmf 
cfsif{0f u/ L j: t' pkef] u ug{ ul/ g]  pk/ f] Qm lqmofsnfk To;}  geO{ To;sf]  plrt a|f08 ug'{kg] { x'G5 .

a|f08
a|f08 eg] sf]  s'g}  klg ;+3, ;+: yf tyf Joj;fo jf pTkfbgstf{df cGtlg{lxt ;Ifdtfsf]  ljsf; 

xf]  . h;/ L xfdLn]  ljleGg tl/ sfn]  cfgf]  vfn]  JolQmTj ljsf; ug{ d] x] gt u5f} {+, tof/ L u5f} {+, To;} u/ L 
ljleGg ;+3;+: yf tyf Joj;fo jf pTkfbgstf{n]  klg cfgf]  ;Ifdtf ljsf;sf nflu ljleGg tl/ sf 
ckgfPsf x'G5g\ . ;+3;+: yf tyf Joj;fo jf pTkfbgstf{sf cf– cfg}  j: t' tyf ;] jf x'G5g\ /  
pgLx?sf leGgfleGg}  ljz] iftf ;d] t x'G5g\ . tL km/ s km/ s ;+3;+: yf tyf Joj;fo jf pTkfbgstf{n]  
cfgf j: t' tyf ;] jfn]  s]  ug{ vf] h] sf]  xf] , s'g cfjZostfsf]  s;/ L k"lt{ ub{5, To;sf]  k|of] uaf6 s]  
kmfObf x'G5 eGg]  ljifonfO{ ljleGg dfWodx?sf]  k|of] u u/ L ;+3, ;+: yf tyf Joj;fo jf pTkfbgstf{ 
Pj+ cfkm";Fu ePsf]  j: t' tyf ;] jfsf]  pkef] Qmf Pj+ u|fxsdfem 5'§}  klxrfg Pj+ a|f08 agfpg a|fl08ª 
sfo{ ug'{kg] { x'G5 . a|fl08ªlagf of]  k|foM ;Dej x'Fb} g .

a|fl08ª
;+3, ;+: yf tyf Joj;fo jf pTkfbgstf{n]  cfgf]  Jofkf/  Joj;fo jf j: t' tyf ;] jfx?nfO{ efjL 

lbg'x?df ;d] t cem ;zQm agfO{ cfd u|fxsx?dfem cfgf]  bl/ nf]  /  ulj{nf]  klxrfg ljleGg dfWod 
tyf lqmofsnfkaf6 agfpg]  sfo{ a|fl08ª xf]  eGg ;lsG5 . csf] { cy{df ;+3, ;+: yf tyf Joj;fo 
jf pTkfbgstf{n]  k|of] u ug] { nf] uf] , 5fk, ;fOgaf] 8{, j: t' tyf ;] jfx? /  ;+: yf;Fu ;DalGwt cGo 
ljifox?sf]  cfd hgdfg;df : ki6;Fu cfgf]  klxrfg emNsfpg]  sfo{ g}  a|fl08ª xf]  . a|fl08ªdfkm{t 
;+3;+: yf tyf Joj;fo jf pTkfbgstf{n]  cfkm";Fu ;DalGwt ljifonfO{ tl: a/  cfkm} + af] Nb5 eGg]  ta/ n]  
k|: t't ug] { u/ ] sf x'G5g\ . cfd hgdfg;n]  ;+: yf;Fu ;DalGwt s'g}  nf] uf]  jf o: t}  k|s[ltsf]  cGo lrXg 
cflb b] Vgf;fy pQm ;+: yfaf/ ]  ;xh}  a'em\g ;lsg]  ul/ g]  sfo{ a|fl08ªsf]  k|d'v p2] Zo / x] sf]  x'G5 .
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a|fl08ªsf gd'gf tl: a/ x¿

a|f08 dfu{bz{g
;+3, ;+: yf tyf Joj;fo jf pTkfbgstf{sf]  klxrfg : ki6;Fu emlNsg]  u/ L cfgf j: t' tyf ;] jf ;'ljwfx? 

k|jfx ug'{sf ;fy}  ;] jf k|jfx ug] { sfof{no ejg, sfof{nodf k|of] u x'g]  ;fOgaf] 8{, sfof{no ;+/ rgf, kmlg{r/  tyf 
lkmS;r/ , / Ë, / f] ug, ef} lts ;+/ rgfsf]  l8hfOg, Zffvf sfof{nox?sf]  cfGtl/ s tyf afx\o ;+/ rgfsf]  l8hfOg, 
6fOkf] u|fkmLdf k|of] u x'g]  km06, d;nGbx? h: t} M n] 6/ Kof8, cfGtl/ s kq l6Kk0fL tyf cfb] z, sd{rf/ L a|fl08ªsf 
nflu kl/ ro kq, kf] ;fs, lelhl6Ë sf8{ nufot cGo pkof] uL : 6] zg/ L Pj+ k|rf/ ÷k|;f/  ;fdu|Lx?sf]  tof/  tyf 
k|of] usf ;DaGwdf : ki6 dfkb08 tf] sL tof/  ul/ Psf]  vfsf (Road Map) g}  a|f08 dfu{bz{g xf]  .

a|fG8 dfu{bz{gdf : ki6 ?kdf ;+: yf;Fu ;DalGwt b"/ b[li6, Wo] o,;+: yfut d"No,p2] Zo /  ;+: yfut ljz] iftf 
tyf dfkb08x? x'G5g\, h;n]  ;+: yfsf]  a|f08nfO{ s;/ L hg k|ltlglwTj ug{'k5{ eg] /  ;~rf/  ug]  ub{5 . a|f08 
dfu{bz{gn]  ;+: yfsf]  Joj;fonfO{ a|f08 l: y/ tf ;'lglZrt ug{ /  ;+: yf s]  xf]  < o;n]  s]  u5{< /  of]  s] sf nflu 
v8f x'G5< eg] /  a'em\g /  a'emfpg d2t ub{5 . 

ahf/ Ls/ 0f
a|fl08ª sfo{ ug{ ahf/ Ls/ 0f cTofjZos x'G5, tfls cfd ;] jfu|fxLn]  d] / f]  cfjZostf s]  xf]  < d} n]  s'g 

a|f08;Fu ;DalGwt j: t' tyf ;] jf pkef] u ug{ pko'Qm 5 < s]  o;sf]  pkof] uaf6 d] / f]  cfjZostfsf]  kl/ k"lt{ x'G5 
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t < p;n]  ;+: yfsf]  a|f08 b] Vgf;fy oL ljifodf ;lhn}  a'em\g ;sf] ;\ jf of]  a|f08sf]  j: t' tyf ;] jf pkef] u ug{ 
7Ls 5 egL pm ;';"lrt x'g ;sf] ;\ . cfhsf]  k|lt: kwfsf]  o'udf of]  ;a}  ug{ a|fl08ª ug'{kg] { x'G5 . a|fl08ª km] l/  
To;}  x'Fb} g, To;sf nflu : ki6 a|f08 dfu{bz{g;lxtsf]  ahf/ Ls/ 0fsf]  cfjZos kb{5 . o; cGtu{t ATL, BTL 
/  TTL ahf/ Ls/ 0f ug'{kg] { x'G5 . h;nfO{ b] xfocg';f/  ug] { ul/ G5 .

ATL= ATL (Above the Line): –
ahf/ Ls/ 0fn]  Jofks >f] tfx?df k'Ugsf]  nflu 6] lnlehg, / ] l8of] , lk|G6, aflx/ L lj1fkg /  cgnfOg ldl8of 

h: tf df; ldl8of Rofgnx? k|of] u ug] { ahf/ Ls/ 0f ;+rf/ sf]  Ps ?knfO{ a'emfpF5 .

BTL=Below the Line : –
Below the Line ahf/ Ls/ 0f Ps lj1fkg / 0fgLlt xf] , hxfF pTkfbgx? d'Vo wf/ f / ] l8of]  jf 6] lnlehg afx] s 

cGo ldl8ofdf k|rf/  ul/ G5 . Below the Line lj1fkg cleofgx?df k|ToIf Od] n, k|] ;, cleofgx?, 6«] 8 zf] x?, 
Sof6nux? /  nlIft vf] h OlGhg cflb / x] sf 5g\ .

TTL= Through the Line : –
Through the Line ahf/ Ls/ 0fdfkm{t TTL cleofgn]  ;+;f/ sf]  pTs[i6 ;+of] hg ub{5 o; cGtu{t ATL /  BTL b'j}  

b[li6sf] 0fx? ;dfj] z x'G5g\ . a|f08 PS;kf] h/ sf]  nflu ;fGble{s Kn] ;xf] N8/ x? km] nf kfg{' ;fy}  nlIft bz{sx?sf]  nflu 
nfOg : yfkgf ug{] { sfo{ TTL xf]  . lj1fkgbftfn]  ATL /  BTL b'j} sf nflu pks/ 0f /  dfs] {l6ª Rofgnx? ;+of] hg u5{g\ .  
h: t}  M Social Medial, Web Marketing, Fairs & Events cflbåf/ f ul/ g]  ahf/ Ls/ 0f Through the Line 
ahf/ Ls/ 0f xf]  .

a|fl08ªdfkm{t ahf/ Ls/ 0fsf]  lrq

ahf/Ls/0fa|f08 dfu{bz{ga|fl08ªa|f08

 
ATL, BTL & TTL ahf/ Ls/ 0f ;+/ rgfnfO{ lgDg lrqåf/ f : ki6 kfg{ ;lsG5 . hxfF Media,Cost,Audience /  
Feedback nfO{ : ki6 kfl/ Psf]  5 .
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a|fl08ªsf nflu s[lif ljsf; a} +s ln=sf]  jt{dfg cj: yf M
a} +s /  a} +s;Fu ;DalGwt j: t' tyf ;] jf ;'ljwfsf ;DaGwdf a} +sn]  a|fl08ªsf nflu xfn;Dd ;Dkfbg u/ ] sf]  

sfo{x? lgDgfg';f/  / x] sf 5g\ .

zz Marketing and Sales Department sf]  : yfkgf /  ;f]  Department cGtu{t 5'§}  a|fl08ª zfvf / x] sf]  .

zz a|f08 PDaf;8/ x?sf]  lgo'lQm /  kl/ rfng .

zz Facebook, Twitter, Instagram, Telegram, YouTube, Tiktok, Linkedind cflb ;fdflhs ;~hfndfkm{t 
a} +ssf j: t' tyf ;] jfaf/ ]  k|rf/  k|;f/  .

zz ljleGg b} lgs, ;fKtflxs, dfl;s q} dfl;s jflif{s kq klqsfdf lj1fkg k|sfzg .

zz u|fxssf]  cfjft hfjt x'g]  7fpFdf a} +ssf]  nfOl6Ë af] 8{ / flvPsf]  .

zz a} ++ssf]  xf] l8{Ë af] 8 tof/  u/ L ljleGg : yfgdf / flvPsf]  .

zz ljleGg cf} Bf] lus tyf k|b{zgL d] nfdf a} +ssf]  : 6n : yfkgf u/ L k|rf/ ÷k|;f/  ul/ Psf]  .

zz Audio Radio Jingle tof/  tyf k|: ff/ 0f .
zz ljleGg cgnfOg d] l8ofx?df lj1kfg .

yk M
a} +sn]  : jLs[t u/ ] sf]  cfly{s jif{ @)*!÷*@ sf]  : jLs[t jflif{s ah] 6 tyf sfo{qmddf Joj: yf eP cg'?k a} +ssf]  

5'6}  a|f08 dfu{bz{g agfO{ a} +ssf]  nf] uf] , km06, ;+: yfut / Ë, ef} lts ;+r/ gf tyf cGo sfof{no ;fdu|Lx?sf]  
plrt k|of] u ;'lglZrt ub} { u|fxsx?sf]  dfemdf a} +ssf]  klxrfg ;'2[9 ug{ cfjZos b] lvPsf]  x'Fbf a} +s tyf 
;] jf ;'ljwfsf]  a|f08 k|j4{g ug{sf]  nflu cfjZos gLlt, / 0fgLlt, sfo{ljlw tyf a|f08 dfu{bz{g tof/  u/ L 
nfu' ug] { gLltut Joj: yf eP adf] lhd dfs] {l6Ë 
tyf ;] N; ljefuaf6 a|f08 gLlt–@)*!, a|f08 
sfo{ljlw–@)*! /  a|f08 dfu{bz{g–@)*! tof/  
u/ L ;f] sf]  sfg'gL / fo ;'emfj;lxt : jLs[tsf 
nflu ;~rfns ;ldltdf k|: tfj k] z ul/ Psf]  
/  pQm a|f08 gLlt–@)*!, a|f08 sfo{ljlw–@)*! 
/  a|f08 dfu{bz{g–@)*! ;~rfns ;ldltaf6 
kfl/ t ePkZrft nfu' x'g]  u/ L sfo{ eO/ x] sf]  
5 .

s[lif ljsf; a} +s ln= sf]  a|f08 dfu{bz{g–@)*! 
df b] xfosf ljifox? ;dfj] z tof/  ul/ Psf]  /  
: jLs[tsf nflu ;~rfns ;ldltdf k]  z ul/  Psf]   
5 . cfzf u/ f} +, ;ldltaf6 : jLs[lt k|fKt ePkl5 
o;sf]  k|efjsf/ L ?kdf sfof{Gjog x'g] 5 .

b"/ b[li6, Wo] o, ;+: yfut d"No, p2] Zo /  ;+: yfut 
ljz] iftfx¿ 

zz nf]�uf]��tyf�:�6fDk�

 a} +ssf]  k|aGwkq /  lgodfjnLdf lgwf{/ 0f 
ePsf]  a} +ssf]  5'§}  nf] uf]  tyf : 6fDk .
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zz a}�+ssf]��;+:�yfut�/�ª

 a} +ssf]  ;fOg af] 8{, sfof{no ejgsf]  cfGtl/ s tyf afx\o l8hfOg Pj+ kmlg{r/  /  lkmS;r/ x?df k|of] u x'g]  
;+: yfut / ª sf] 8 .

zz 6fOkf]�u|fkmL�

 a} +sn]  k|of] u ug] { n] 6/ Kof8, cfGtl/ s kq, l6Kk0fL,;fOgaf] 8{, Aofg/  nufotsf d;nGbx?df k|of] u ul/ g]  
km06x? .

zz a|fl08ª�k|0ffnL�-ATL BTL/  TTL)

 a} +såf/ f k|bfg ul/ g]  j: t' tyf ;] jf ;'ljwfx?sf]  dfs] {l6ª ug] { l;nl;nfdf a} +sn]  cfgf]  a|f08df / rgfTds 
l8hfOg u/ L]  u|fxsx?nfO{ hfgsf/ L lbg cjnDag ul/ g]  ATL BTL/  TTL ;DaGwL Joj: yf .

zz lk|G6�lj1fkg

 a} +sn]  k|bfg ul/ g]  j: t' tyf ;] jf ;'ljwfx?sf]  k|rf/  k|;f/  ug{ : 6\ofl08ª, el6{sn tyf xl/ hf] 06n kf] i6/ , 
km\nfo/  sf8{ l8hfOg tyf lk|06 lj1fkg .

zz ;fdflhs�;~hfn�kf]�i6�

 a} +sn]  ljleGg rf8kj{x?df cfgf u|fxs tyf ;] o/ wgL dxfg'efjx?sf nflu z'esfdgf sf8{ Pj+ a} +sn]  
k|bfg ug] { j: t' tyf ;] jf ;'ljwfx?sf]  k|rf/  k|;f/  ug{ ljleGg k|rlnt ;fdflhs ;~hfnx?sf]  k|of] u ul/ g]  
kf] i6x? .

zz kfj/��KjfOG6�:�nfO8�

 a} +såf/ f ;~rfng x'g]  ljleGg tflnd, uf] i7L, cGt/ lqmof, ;+: yfut ;fdflhs pQ/ bfloTj sfo{qmd, ljQLo 
;fIf/ tf sfo{qmd nufot o: t}  k|s[ltsf sfo{qmddf k|of] u ug] { Power Point Slide ;DaGwL Joj: yf .

zz l8lkP;�tyf�;fOg�af]�8{

 a} +sn]  k|of] u ug] { ;fOg af] 8{, Pl6d af] 8{, el6{sn ;fOg af] 8{, a} +såf/ f cfof] lht ljleGg sfo{qmddf k|of] u ul/ g]  
Aofg/  nufot a|f08 k|j4{gsf nflu ljleGg : yfgx?df Display ug] { d] uf l8lkP; af] 8{x?sf]  gd'gf .

zz :�6]�zg/�L�

 a} +såf/ f k|of] u ul/ g]  vfd, kmfOn, kmfOn kmf] N8/ , sd{rf/ L lelhl6Ë sf8{, sd{rf/ L kl/ ro kq, OG8] S; 
kmfOn, r] sa'ssf]  afXo se/ , r] s l: nk, r] sa's cg'/ f] w l: nk, n] 6/ Kof8, cfGtl/ s kq, l6Kk0fL, jflif{s 
/ 0fgLlt tyf ah] 6 lstfa nufotsf d;nGbx?sf]  l8hfOg .

zz dr{g8fOh

 a} +sn]  k|of] u ug] { 6] an Sofn] G8/ , leQ]  Sofn] G8/ , a|f08 k|j4{gsf nflu cfjZos ljleGg ;fdu|Lx? h: t}  M 
86k] g, k] g : 6f08, So'cf/  sf] 8, 8fo/ L, kmfOnx?, k|df0fkq, 6f] KkL, sk, 5ftf, emf] nf, sd{rf/ L kf] ;fs, 6fO{, 
gfd Kn] 6, l6;6{, v] nf8L kf] ;fs, Aofr, sL l/ Ë, emf8g, unaGbL nufotsf ljleGg k|rf/ fTds ;fdu|Lx?sf]  
gd'gf .

zz OGkmf]�u|flkmS;

 a} +sn]  a|f08 k|j4{gsf nflu k|of] u ug] { ljleGg OGkmf] u|flkmS; tyf cfOsgx? .

zz afx\o�tyf�cfGtl/�s�;+/�rgf�a|fl08ª�

 a} +sn]  tof/  ug] { afx|o tyf cfGtl/ s ;+/ rgf Pj+ kmlg{r/  Pj+ lkmS;r/ sf]  nflu ;+: yfut a|fl08ª Joj: yf .
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zz kmlg{r/��Pj+�lkmS;r/�

 k|d'v sfo{sf/ L clws[t, pk–dxfk|aGws, k|b] z lgb] {zs, ljefuLo k|d'v, zfvf k|aGws÷jl/ i7 zfvf k|d'v÷zfvf 
k|d'v, ;xfos tx, u|fxs ;] jf sIf, 6] n/ x?df k|of] u x'g]  ljleGg kmlg{r/  Pj+ lkmS;r/ x?sf]  : ki6 dfkb08 .

zz gofF�ljefuLo�;+/�rgf�

 gofF tof/  x'g]  ljefuLo ;+/ rgfx?sf]  dfkb08 /  Joj: yf .

zz gofF�v'Ng]��tyf�:�yfgfGt/�0f�x'g]��sfof{nosf]��;+/�rgf�

 gofF v'Ng]  sfof{no tyf : yfgfGt/ 0f x'g]  sfof{nox?sf]  ;+/ rgf ;DaGwL Joj: yf . ctM s[lif ljsf; a} +s 
lnld6] 8af6 tof/  x'Fb}  ul/ Psf]  a|f08 dfu{bz{gdf dfly plNnlvt k|d'v ljifonfO{ ;d] 6L a|f08 dfu{bz{g tof/  
ul/ Psf]  5 . a|f08 dfu{bz{gdf s'g}  s'/ f yk36 ug'{ k/ ] df sfo{ljlwdf plNnlvt bkmf cg';f/  ;+zf] wg ug] { 
u/ L a|f08 dfu{bz{gnfO{ cg';"rLsf]  ?kdf sfof{Gjog ug] { sfo{of] hgf a} +ssf]  / x] sf]  5 .

lgisif{ 
h'g;'s}  ;+: yfsf]  k|d'v p2] Zo eg] sf]  cfgf]  ;+: yfsf]  /  ;+: yf;Fu ;DalGwt j: t' tyf ;] jfx?sf]  cfd 

hgdfg;df 5'§}  klxrfg /  5fk xf] ;\, h;n]  ubf{ p;sf]  Jofkf/  Joj;fosf]  lg/ Gt/  pGglt, k|ult /  ;Ifdtfdf 
ljsf; xf] ;\ eGg]  g}  x'G5 . oL ;a}  s'/ f ta dfq ;Dej x'G5, ha ;+: yfn]  / fd|f] ;Fu a|fl08ª u/ L ahf/ Ls/ 0fsf]  
sfo{x? ;~rfng ub{5 . / fd|f]  a|fl08ª ug{ ;+: yfsf]  : ki6 gLlt /  lgod;lxt a|f08 dfu{bz{g cfjZos x'G5 /  
;f] xL dfu{bz{gnfO{ ;dft] /  cufl8 a9\bf pko'Qm a|fl08ª eO{ ;+: yf ;b} j hLljt / xFb}  cufl8 a9\g hfg]  ljifonfO{ 
gsfg{ ;lsFb} g . n

n] vs s[lif ljsf; a} +ssf jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz s[lif ljsf; a} +s ln= sf]  j] a;fO6

zz g] kfn / fi6« a} +s PsLs[t lgb] {lzsf
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ljifo k|j] z
s'g}  klg JolQm tyf ;++: yfn]  C0f jf shf{ lnPkl5 

pQm C0f jf shf{ lglZrt Aofh;lxt lkmtf{ ug'{k5{ . 
t/  ljleGg cj: yfdf shf{u|fxLx?n]  shf{sf]  ;fFjf 
Aofh lkmtf{ gu/ ] ] /  a} +s tyf ljQLo ;+: yfx?n]  ljleGg 
;d: ofx? Eff] Ug' kl/ / x] sf]  5 . ljz] ifu/ L kl5Nnf]  
;do sf] le8sf]  ;dokZrft g] kfnsf]  ;du| cfly{s 
cj: yfdf ;': ;tf cfpg'sf ;fy}  a} +s tyf ljQLo 
;+: yfx?sf]  cj: yf klg lgs}  r'gf} tLk"0f{ / x] sf]  5 . 
jt{dfg cj: yfdf Psflt/  / ] ld6 a9] sf]  5, ;/ sf/ ;Fu 
d'b|f ;l~rlt al9/ x] sf]  5, a} +s tyf ljQLo ;+: yfx?df 
lgIf] k al9/ x] sf]  5, shf{ tyf lgIf] ksf]  Aofhb/  
3l6/ x] sf]  cj: yf 5 tfklg shf{ lj: tf/  x'g ;s] sf]  
5} g . b] zdf / f] huf/ Lsf cj;/ x? geP/  lbgfg'lbg 
o'jfzlQm ljb] z knfog eO/ x] sf 5g\ . cfjZos 
dfqfdf pBdzLntf ljsf; /  lj: tf/  x'g ;s] sf]  
5} g . k'FhL nufgL u/ L cf} Bf] lus tyf Jofj;flos 
If] qdf lghL If] qn]  nufgL ug{ cfgfsfgL ul/ / x] sf]  
cyjf … kv{ /  x] / Ú  sf]  cj: yfdf / x] sf]  5 . b] zsf]  
ljsf; lgdf{0fdf ;3fp k'¥offpg]  lgdf{0f Joj;foLx? 
;d: ofdf 5g\ /  ;du| lgdf{0f If] qdf /  7"nf k"jf{wf/  
ljsf;df lghL If] q cu|;/  x'g ;s] sf]  5} g . o;sf]  
;du| c;/  a} +s tyf ljQLo If] qdf k/ ] sf]  b] lvG5 . 

shf{ u|fxsn]  ljleGg a} +s tyf ljQLo ;+: yfx?af6 
lnPsf]  shf{sf]  Aofh tyf ;fFjfsf]  ls: tf tf] lsPsf]  
;dodf lkmtf{ ug{ g;Sbf a} +s tyf ljQLo ;+: yfx?nfO{ 
shf{ c;'nLsf]  ljifo k|d'v r'gf} tLsf]  ?kdf cfO/ x] sf]  
5 . lbgfg'lbg sfnf] ;"rLdf kg] { Joj;foLx?sf]  ;+Vof 
ylkO/ x] sf]  5 . shf{ c;'nLsf nflu sfnf] ;"rLdf 
/ fVg]  /  lwtf]  lnnfdLsf ;"rgfn]  cvjf/ sf kfgfx? 
el/ Psf]  cj: yf 5 eg]  csf] {lt/  s] xL ;docl3 bf] xf] / f]  
c+sdf / x] sf]  Aofhb/  Psn c+sdf cfpFbf ;d] t 

shf{sf]  lj: tf/  x'g ;ls/ x] sf]  5} g . Psflt/  shf{ 
lj: tf/  u/ L cf} Bf] lus snsf/ vfgfx? : yflkt ug] { 
/  / f] huf/ L ;[hgf ug] { tyf JolQmsf]  cfDbfgL a9fpg]  
Pj+ cfly{s cj: yfnfO{ k|efjsf/ L ?kdf rnfodfg 
agfO{ ;j{;fwf/ 0fdf ;j{;'ne ?kdf j: t' tyf ;] jfx? 
pknAw u/ fpg] , ljsf;sf cfwf/ e"t ;+/ rgfx?sf]  
lgdf{0f ug] {, k"jf{wf/  ljsf;sf]  If] qdf 6] jf k'¥ofpg] , 
/ f] huf/ Lsf cj;/  ;[hgf ug] { /  ;fdflhs Gofosf 
cfwf/ df cfly{s j[l4 ug] { sfo{df lghL If] q tyf 
;fj{hlgs If] qsf]  k|efjsfl/ tfdf lj: tf/  x'g ;s] sf]  
cj: yf 5} g . h: fn]  ubf{ / f] huf/ Lsf cj;/ x? l;h{gf 
x'g g;s] sf] n]  /  hgtfsf]  cfo: t/ df j[l4 x'g ;s] sf]  
cj: yf gePsf] n]  klg a} +s tyf ljQLo ;+: yfx?sf]  
shf{ c;'nLdf ;d: of cfO/ x] sf]  b] lvG5 .

ljleGg sf/ 0fn]  ubf{ xfn a} +ssf]  ;fFjf Aofh c;'n 
x'g]  qmd 36\bf]  5 . sltkon]  cfgf]  Ifdtf eP/  klg 
shf{sf]  ;fFjf Aofh lt/ ] sf 5} gg\ eg]  sltkon]  cfgf]  
shf{ ltg{;Sg]  Ifdtfdf cfPsf]  sdLsf]  cj: yfn]  ubf{ 
shf{sf]  ;fFjf Aofhsf]  ls: tf lt/ ] sf 5} gg\ . ljjflbt 
JolQm d] l8sn Joj;foL b'uf{ k|;fO{+ tyf tyfslyt 
ljleGg ;+3if{ ;ldltsf pS;fx6df ;d] t shf{sf]  ;fFjf 
Aofh gltg] {x?sf]  ;+Vof a9\bf]  5, h;sf sf/ 0f 
a} +s tyf ljQLo ;+: yfx? ;d: ofdf k/ ] sf]  cj: yf 
5 . shf{sf]  ;fFjf Aofh p7\g]  qmddf cfPsf]  x|f;sf 
sf/ 0f a} +s tyf ljQLo ;+: yfx?sf]  lgliqmo shf{sf]  
c+z lg/ Gt/  a9\bf]  5 . o;/ L shf{sf]  ;fFjf Aofhsf]  
ls: tf ;dodf gltbf{ a} +s tyf ljQLo ;+: yfx? 
;d: ofdf kg] { cj: yf cfO/ x] sf]  5 . s] Gb|Lo a} +saf6 
hf/ L tYof+scg';f/  kl5Nnf b'O{ cfly{s jif{df lgliqmo 
shf{sf]  u|fkm a9\bf]  5 h'g a} +s ljQLo If] qdf lrGtfsf]  
ljifo xf]  . To;} n]  shf{ c;'nLsf nflu ljleGg 
k|of;x? ug'{kg] { cj: yf cfPsf]  b] lvG5 .

dLg/fh kf]v/]n

a} +s tyf ljQLo ;+: yfx¿sf]   
shf{ c;'nLdf b] lvPsf ;d: of  

/  ;dfwfgsf pkfox¿
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shf{ c;'nLsf nflu ug'{kg] { ljleGg k|of;x¿

!= JolQmut ;Dk{s tyf u|fxs;Fu k|ToIf e] 63f6 M 

 shf{sf]  ;fFjf Aofh a'emfpg'kg] { u|fxsx?;Fu 
JolQmut ;Dks{ tyf u|fxs;Fu k|ToIf e] 63f6sf]  
dfWodaf6 shf{ c;'nL ug{ ;lsG5 . o;sf 
nflu hlxn]  klg u|fxs;Fu ;f} xfb{k"0f{ ;Dks{ 
: yflkt u/ L shf{ c;'nL sfo{nfO{ k|efjsf/ L 
?kdf ;~rfng ug{ ;lsG5 .

@= shf{ k'g;{;/ rgf M

 sltko cj: yfdf shf{ u|fxsn]  shf{ ;fFjf 
Aofhsf]  ls: tf / sd a'emfpg]  OR5f ubf{ub} { 
klg af9L, klx/ f] , b} jLk|sf] k cflb h: tf ljleGg 
sf/ 0fx? tyf Joj;fodf cfPsf]  dGbLsf sf/ 0f 
C0fLnfO{ ls: tf / sd a'emfpg ufx|f]  ePsf]  
cj: yfdf shf{sf ;t{x?df s] xL kl/ jt{g 
ug] {, ls: tf / sd 36a9 u/ fO{, e'QmfgL cjlw 
a9fO{ shf{ k'g;{+/ rgf u/ ] /  klg shf{ c;'nLdf 
;xhLs/ 0f ug{ ;lsG5 .

#= tYof+ssf]  ljZn] if0f M

 dfl;s, kflIfs /  ;fKtflxs ?kd}  tYof+ssf]  
ljZn] if0f u/ L shf{sf]  u'0f: t/  c;n, ;"Id 
lgu/ fgL, sd;n, z+sf: kb /  v/ fa ju{df / x] sf 
shf{sf]  kl/ df0fsf]  ljZn] if0f u/ L shf{ c;'nL 
sfo{qmd ;~rfng ug] { /  ;f] sf]  cfwf/ df shf{ 
c;'nL sf/ afxLnfO{ k|efjsf/ L ?kddf ;~rfng 
ug{ ;lsG5 .

$=  sfo{ ljefhg tyf lhDd] jf/ L M

 shf{ c;'nL tyf ;+sng sfo{df sfo{/ t 
sd{rf/ Lx?nfO{ shf{ c;'nLsf nflu t/ tfs] tf 
lkmN8 kl/ rfng tyf c;'nL sf/ afxL 
;~rfngsf nflu k|To] s sd{rf/ LnfO{ If] qut 
cfwf/ df lhDd] jf/ L tf] Sg]  /  ;f] xLcg';f/  shf{ 
c;'nL sfo{qmdx? ;~rfng u/ L shf{ ;fjFf 
Aofh ls: tf c;'n pk/  ug{ ;lsG5 .

%=  ;"rgf k|sfzg M

 lgwf{l/ t ;dodf ;fFjf Aofhsf]  ls: tf gltg] { 
C0fLx?nfO{ tTsfn shf{ a'emfpg]  af/ ] sf]  
: d/ 0fkq a'emfpg] , ljleGg ;"rgf k|ljlw -Viber, 
Messenger, SMS, IMO, What'sapp etc_ 

sf]  pRrtd k|of] u u/ L tyf ztk|ltzt shf{ 
gf] S;fgL Joj: yf sfod eO;s] sf]  /  shf{ 
b'?kof] u u/ ] sf C0fLx?nfO{ tTsfn shf{ 
a'emfpg]  af/ ] sf]  kqklqsfdf @! lbg]  ;"rgf, 
sfnf] ;"rLdf / flvg]  af/ ] sf]  #% lbg]  ;"rgf, lwtf]  
lnnfdL sf/ afxL nufotsf ;"rgf k|sfzg u/ L 
shf{ / fkm;fkm ug{ ;lsG5 .

^=  sfg'gL sf/ afxL M

 ljleGg shf{ u|fxsx?;Fu lghn]  a'emfpg'kg] { 
;fFjf Aofh ls: tf / sd c;'nLsf nflu lgh 
u|fxsx?;Fu ;f} xfb{k"0f{ ;DaGw : yflkt u/ L 
c;'nL k|of; ubf{, shf{u|fxLnfO{ sfnf] ;"rL 
;"rgf k|sfzg ubf{, klqsfdf lwtf]  lnnfdLsf]  
;"rgf k|sflzt ubf{ ;d] t shf{ c;'n ePg eg]  
sfnf] ;"rLdf / fVg]  tyf C0fLsf]  ;DklQ hkmt 
ug{ d'2f ;d] t bfo/  u/ ] /  klg shf{ c;'n ug{ 
;lsG5 .

&= 5'6 Kofs] h M

 shf{u|fxLsf]  d[To' ePsf, b} jL k|sf] kaf6 
kl/ of] hgf Iflt eO{ dsf{df k/ ] sf, cbfntdf 
/ x] sf ljrf/ fwLg d'2f nufotsf sf/ 0faf6 
c;'npk/  x'g g;s] sf shf{sf]  ;TotYo kQf 
nufO{ b} jL k|sf] k nufotsf sf/ 0faf6 u|fxsnfO{ 
dsf{ k/ L shf{ a'emfpg g;s] sf C0fLx?nfO{ 
lglZrt dfkb08sf cfwf/ df lglZrt k|ltztn]  
Aofh 5'6 lbO{ shf{ / fkm;fkm ug{ ;lsG5 .

shf{ c;'nLdf b] lvPsf k|d'v r'gf} tLx¿
shf{ c;'nL cfkm} +df Ps hl6n k|lqmof;Fu;Fu}  

s'g}  klg ljQLo ;+: yfsf]  nflu Ps dxÎjk"0f{ kIf 
xf]  . clxn]  d'n'sdf shf{ c;'nLdf ljleGg r'gf} tLx? 
b] lvPsf 5g\ . a} +s tyf ljQLo ;+: yfsf]  shf{ c;'n 
ePg eg]  a} +sx?sf]  cfDbfgLdf k|ToIf c;/  kb{5 
b} lgsh;f]  cvaf/ sf kfgfx?df a} +s sd{rf/ L /  shf{ 
u|fxs aLrdf ePsf ljjfbx?sf ;dfrf/  5flkPsf 
x'G5g\ . ;/ sf/ n]  cufl8 a9fPsf]  tLgvDa]  cy{gLlt 
cGtu{t Pp6f vDaf ;xsf/ L If] qdf cln a9L b] lvPsf]  
5 . hg;fwf/ 0fdf ;xsf/ Lk|ltsf]  ljZjf;df sdL 
cfO/ x] sf]  5 sltko ;xsf/ Lx? Jff: tjdf ;d: ofu|: t 
5g\ eg]  sltko / fd|f ;xsf/ Lx? ckmjfxsf]  lzsf/  
ePsf 5g\ . ;xsf/ L Pj+ a} +s tyf ljQLo ;+: yfx?sf]  
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shf{sf]  ;fFjf Aofh ltg'{kb} {g eGg] x?sf]  sf/ 0f tyf 
cfly{s cj: yfdf cfPsf]  ;d: ofsf sf/ 0f shf{ 
c;'nLdf ;d: of b] lvPsf]  5 . o; cj: yfx?nfO{ 
ljrf/  ubf{ shf{ c;'nLdf b] lvPsf r'gf} tLfx?nfO{ 
lgDgfg';f/  juL{s/ 0f ug{ ;lsG5 .

!=  shf{u|fxLsf] ]  e'QmfgL Ifdtfdf cfPsf]  sdL M
 shf{u|fxLsf]  shf{ ltg{ ;Sg]  Ifdtfdf sdL 

cfpg'sf sf/ 0fx?df cfly{s dGbL, a/ f] huf/ L, 
k|fs[lts k|sf] k, b} ljs ljkQL h: tf ljleGg 
sf/ 0fx? x'g ;S5g\ . shf{ ;fFjf Aofhsf]  ls: tf 
lgoldt ltl/ / x] sf u|fxsx?sf]  cj: yfdf klg 
kl/ l: ylthGo sf/ 0fn]  cfly{s cj: yf v/ fa x'g 
hfg]  /  shf{ c;'nLdf ;d: of x'g ;S5 .

@= shf{ c;'nL k|lqmofdf x'g]  l9nfO M
 shf{ c;'nLdf x'g]  k|lqmofut sf/ 0fn]  ubf{ klg 

c;'nLdf ;d: of x'g ;S5 . g] kfn / fi6« a} +saf6 
hf/ L PsLs[t lgb] {zg Pj+ a} +s tyf ljQLo 
;+: yfsf cfgf gLlt lgoddf ePsf k|lqmofx? 
k"/ f ubf{ klg shf{ c;'nL k|lqmof l9nf]  x'g hfg]  
/  c;'nLdf nfdf]  ;do nfUg ;S5 . o;n]  ubf{ 
a} +s tyf ljQLo ;+: yfx?nfO{ s'g}  ;do cfly{s 
gf] S;fg x'g ;S5 .

#= shf{u|fxLsf]  c;'nLdf c;xof] u tyf clgR5f M 
 sltko shf{u|fxLx?sf]  shf{ ltg] { Ifdtf x'Fbfx'Fb}  

klg shf{ ltg{ cfgfsfgL ug] { k|j[lt x'G5 . shf{ 
lnPsf JolQmx? shf{sf]  ;fFjf Aofh ltg] { ;dodf 
pgLx?sf]  ;+: yfnfO{ c;xof] u ug] { /  cg] s 
nkm8fafhL ug] { afgL x'G5 . sltkon]  x] Nr] q\mofOF 
u5{g\ t sltkosf]  hfgfhfgL klg shf{sf]  ;fFjf 
Aofh ls: tf gltg] { ub{5g\ . o;n]  klg shf{ 
c;'nLdf ;d: of cfpg ;S5 .

$= C0f ;Demf} tf lnvt sdhf] /  M
 a} +s tyf ljQLo ;+: yfsf sfg'gL k|fjwfg tyf 

g] kfn / fi6« a} +saf6 hf/ L lgb] {zg adf] lhd ug'{kg] { 
ljleGg lnvt, td;'s, d~h'/ Lgfdf, h] yfhdfgL 
cflbdf x'g'kg] { /  ug'{kg] { k|fjwfgx? cg';f/  
lnvtx? tof/  gx'gfn]  klg shf{ c;'nLdf 
;d: of eO/ x] sf]  x'G5 . C0fLx?;Fu ul/ Psf 

ljleGg lnvtdf ePsf ;t{ ;'ljwf : ki6 s'/ fx? 
g/ fvL ;t{ ;Demf} tf ug] { ubf{ ljleGg ;d: ofx? 
Eff] Ug' k/ ] sf]  /  sltko cj: yfdf C0f c;'nL 
ug{ g;lsPsf]  cj: yfx?n]  ubf{ a} +s tyf ljQLo 
;+: yfx?n]  ;d: of ;fdgf ug'{ kl/ / x] sf]  5 .

%= ;do Pj+ ;|f] t;fwgsf]  sdL M
 sfof{nox?df c;'nLsf nflu lkmN8 hfgsf 

nflu ;jf/ L ;fwfg, sd{rf/ Lx?sf]  sdLn]  klg 
shf{ c;'nLdf ;d: of cfpg ;S5 . ;Lldt ;|f] t 
;fwgaf6 w] / }  sfd ug'{kbf{ shf{ c;'nL k|lqmof 
nlDag]  /  c;'n gx'g]  ;d: of kg{ ;S5 . o;/ L 
;|f] t ;fwgsf]  sdL /  bIf hgzlQmsf]  cefjdf 
klg shf{ c;'nLdf sl7gfO x'g ;S5 .

^= ;sf/÷saf]n u/]sf] ;DklQ pkef]u ug{ ;d: of M
 shf{ b'?kof] u ug] { tyf ;dodf ;fFjf Aofhsf]  

ls: tf gltg] { shf{u|fxLx?sf]  rn, crn ;DklQ 
sAhf ug] { k|lqmofdf ljleGg 8/  wDsL lbg] , 
k|zf;lgs tyf / fhgLlts bafa lbg] , a} +s tyf 
ljQLo ;+: yfsf af/ ] df ljleGg b'ik|rf/ x? ug] {, 
;fdflhs ;~hfndf cgfjZos ckmjfx km} nfpg] , 
eL8 hDdf u/ ] /  sd{rf/ LnfO{ t;f{pg]  h: tf 
lqmofsnfkn]  ubf{ ;DklQ sAhf ug{ sl7gfO x'g]  
x'Fbf shf{ c;'nLdf ;d: of cfpg ;S5 .

&= shf{u|fxL knfog tyf kl/ of] hgf : yfgfGt/ 0f M
 sltko shf{u|fxL shf{sf]  ;fFjf Aofh ls: tf 

ltg{af6 aRgsf nflu cfkm" al;/ x] sf]  7fpFaf6 
cGoq knfog x'g]  tyf kl/ of] hgf Ps 7fpFaf6 
cGoq ;fg] { k|j[lQn]  ubf{ klg shf{ c;'nLdf ;d: of 
cfpF5 . ljz] ifu/ L ;|f] t ;fwgsf]  sdLsf sf/ 0f 
;dodf shf{ cg'udg tyf kl/ of] hgf lg/ LIf0f 
ug{ g;Sbf shf{u|fxLx? Ps 7fpFaf6 csf] { 7fpFdf 
knfog x'g]  /  kl/ of] hgf : yfgfGt/ 0fsf sf/ 0fn]  
shf{ u|fxs;Fu lgoldt ;Dks{ x'g g;Sbf shf{ 
c;'nLdf ;d: of cfpg ;S5 .

*= ljQLo ;+: yfsf]  sdhf] /  hf] lvd ljZn] if0fM
 shf{ nufgL ubf{ hf] lvd ljZn] if0fsf ljleGg kIfnfO{ 

k|efjsf/ L ?kdf ljZn] if0f ug'{kg] { x'G5 . hf] lvd 
ljZn] if0fsf ljleGg kIfx? h: t} M shf{u|fxLn]  
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;fFjf Aofh ls: tf ;dodf ltg{ g;Sbf jf ljQLo 
cg'zf;g kfngf gu/ ] sf]  cj: yfdf To;af6 kg{ 
;Sg]  ljQLo hf] lvd, sfg'gL gLltlgod ;DaGwL 
Joj: yfn]  x'g]  hf] lvd, ;fdflhs jftfj/ 0fLo 
hf] lvd, sDKnfoG; k"/ f gubf{ x'g;Sg]  hf] lvd, 
lwtf] df cfpg]  x|f;sf sf/ 0f x'g;Sg]  hf] lvdsf 
kIfx?nfO{ /  To: tf hf] lvddf x'g]  ljleGg 
cGt/ lglxt kIfx?sf]  ljZn] if0f ul/ Pg eg]  klg 
To: tf]  shf{ c;'nLdf ;d: of cfpg]  ePsf] n]  
shf{ nufgL k"j{ shf{u|fxL tyf shf{sf]  ljleGg 
kIfx?sf]  hf] lvd ljZn] if0f u/ L ;f] sf]  dfkg ug] { 
/  : jLsf/ of] Uo ;Ldfleq ePdf dfq shf{ : jLs[lt 
ug] { ug'{k5{ .

shf{ c;'nLdf b] lvPsf ;d: of ;dfwfgsf pkfo

!= shf{ u|fxssf]  k|efjsf/ L cg'udg ug] { M

 s'g}  klg shf{ k|jfx ul/ ;s] kl5 pQm shf{sf]  
lgoldt cg'udg ug'{k5{ h: fn]  ubf{ pQm shf{ 
;xL ;b'kof] u eP gePsf] , Joj: ffoaf6 x'g]  
cfDbfgLsf]  ;xL ;b'kof] u eP gePsf]  ;DaGwdf 
lgoldt cg'udg u/ L shf{u|fxLn]  ;dodf ;fFjf 
Aofhsf]  ls: tf a'emfPsf]  ga'emfPsf]  lgoldt 
cg'udg ug{'kb{5 .

@=  shf{ u|fxsnfO{ k|f/ lDes r] tfjgL k|0ffnLsf]  ljsf; 
ug] { M 

 shf{ u|fxsnfO{ shf{ cfj] bg ug'{eGbf cufl8 
g}  shf{ lgoldt ug{ g;s] df To;af6 l;lh{t 
;d: ofx?sf af/ ] df hfgsf/ L u/ fpg'k5{ . a} +s 
tyf ljQLo ;+: yfn]  k|bfg ug] { shf{ eg] sf] ]  a} +sdf 
;j{;fwf/ 0fn]  cfgf]  ;'vb'Mv u/ L hDdf u/ ] sf]  
lgIf] k xf]  eGg]  a'em\g' kb{5 . ;f] cg';f/  shf{u|fxLn]  
shf{ lnFbf a} +s tyf ljQLo ;+: yfx?n]  tf] s] sf]  
;t{ tyf s/ f/ gfdf cg';f/  shf{ ;fFjf Aofh 
lkmtf{ gu/ ] df ;+: yfsf]  tkm{af6 ul/ g]  sf/ afxLsf 
af/ ] df pgLx?nfO{ hfgsf/ L u/ fpg'kb{5 .

#=  shf{u|fxs;Fu v'nf ;Djfb tyf ;d: ofx¿sf Ps 
cfk;df 5nkmn ug] {M

 s'g}  cj: yfdf shf{u|fxLnfO{ ljleGg vfnsf 
;d: of kg{;Sg]  /  To: tf ljleGg vfnsf 

cK7of/ f]  cj: yfx?sf sf/ 0f shf{ lgoldt 
gePsf]  x'g ;S5 . To: tf]  cj: yfdf a} +s sd{rf/ L 
/  shf{u|fxLn]  Pscfk;df ;d: ofx?sf af/ ] df 
5nkmn u/ L ;dfwfgsf pkfox? klxNofpFbf 
shf{ c;'nLdf ;xhtf x'g ;S5 .

$=  ljQLo ;fIf/ tf lj: tf/  ug] { M

 ljQLo ;fIf/ tfsf]  dfWodaf6 shf{ b'?kof] uaf6 
x'g]  xfgL gf] S;fgL, shf{ lnP/  Jofj;flostf 
s;/ L ljsf; ug] {, sf/ f] af/ sf]  lx;falstfa 
s;/ L / fVg] , shf{ lgoldt u/ ] df To;af6 x'g]  
kmfObf cflb ljleGg s'/ fsf af/ ] df shf{u|fxLnfO{ 
hfgsf/ L lbP/  klg shf{ c;'nLdf k/ ] sf ;d: of 
;dfwfg ug{ ;lsG5 .

%= k|efjsf/ L sfg''gL k|lqmof ckgfpg]  M

 shf{ ;fFjf Aofh ls: tf / sd c;'nLsf nflu 
ljleGg sfg'gL k|lqmofx? shf{ ;fFjf Aofh 
ls: tf ltg] { af/ ] sf] , lwtf]  lnnfdLsf] , sfnf] ;"rLdf 
/ fVg]  af/ ] sf ljleGg ;"rgfx? lgsfNg]  tyf 
sfnf] ;"rLdf / fVg]  Pj+ shf{sf nflu / flvPsf]  
lwtf]  sAhf ug] { ljleGg k|efjsf/ L sfg'gL 
k|lqmofx? ckgfP/  shf{ c;'nL ug{ ;lsG5 . 

^= lgoldt tflndsf]  Joj: yf ug] { M

 shf{ c;'nL sfo{df ;+nUg sd{rf/ LnfO{ shf{ 
c;'nL k|lqmofdf cfpg]  ljleGg ;d: of tyf shf{ 
c;'nLsf nflu ckgfpg]  sfg'gL tyf ljleGg 
ljifox?df pgLx?sf]  sfo{Ifdtfdf clej[l4 ug{ 
sd{rf/ Lx?nfO{ lgoldt tflnd k|bfg ug'{kb{5 . 
o: tf tflndsf sf/ 0f pgLx?sf]  sfo{Ifdtf tyf 
sfo{bIftfdf clej[l4 eO{ shf{ c;'nL sfo{nfO{ 
k|efjsf/ L agfpg ;lsG5 . 

&= C0f c;'nL Ph] G;Lx¿sf]  k|efjsfl/ tfdf j[l4 tyf 
;/ f] sf/ jfnfx¿;Fu ;dGjo ug] { M

 shf{ c;'nL sfo{df ;+nUg ljleGg Ph] G;L 
tyf ;/ sf/  lgofds lgsfo, cGo ljQLo 
;+: yfx?;Fu k|efjsf/ L ;dGjo : yflkt u/ ] / klg 
shf{ c;'nLdf ePsf ljleGg ;d: ofx? ;dfwfg 
ug{ ;lsG5 /  shf{ c;'nLsf]  jftfj/ 0fnfO{ 
;'wf/  ug{ ;lsG5 .
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*= ljleGg k|ljlwx¿sf]  k|of] u ug{] M 

 shf{ c;'nLsf nflu k/ Dk/ fut k4ltsf cnfjf 
ljleGg k|ljlwx?sf]  k|of] u u/ L shf{ c;'nL 
k|lqmofnfO{ l56f] 5l/ tf]  Pj+ e/ kbf] { agfO{ shf{ 
c;'nL sfo{nfO{ ;'wf/  ug{ ;lsG5 . o;n]  ubf{ 
klg shf{ c;'nL sfo{ k|efjsf/ L x'g ;S5 .

(= ljQLo ;+: yfsf sd{rf/ Lsf]  Ifdtf clej[l4 ug] { M

 a} +ssf sd{rf/ LnfO{ tflnd, uf] i7L, j} b] lzs 
e|d0f, cg'ej cfbfg k|bfg cflb h: tf ljleGg 
dfWodaf6 pgL?sf]  Ifdtf clej[l4 u/ L shf{ 
c;'nL k|lqmofnfO{ k|efjsf/ L agfpg ;lsG5 . 
shf{ c;'n ubf{ shf{u|fxLn]  lgoldt ;fFjf Aofh 
glt/ ] sf]  cj: yfdf shf{u|fxLsf]  ;DklQ ;d] t 
sAhf ug'{kg] { x'g ;S5 /  o;/ L shf{ c;'npk/  
ubf{ ljleGg sfg'gL tyf k|zf;lgs emd] nf ;d] t 
cfpg ;Sg]  ePsf] n]  ;f] sf af/ ] df sd{rf/ Lx?nfO{ 
hfgsf/  agfpg sd{rf/ Lsf]  Ifdtf clej[l4 ug] { 
vfnsf sfo{qmdx? ;~rfng ug'{kb{5 . 

o;/ L ljleGg kIfx?nfO{ s] nfpFbf shf{ c;'nL 
k|lqmof Ps hl6n k|lqmof xf]  . o;sf nflu shf{ 
c;'nL k|lqmofdf ;+nUg ljleGg kIfx?sf]  dxÎjk"0f{ 
e"ldsf / x] sf]  x'G5 /  dfly pNn] v ul/ Psf ljleGg 
pkfox?nfO{ k|efjsf/ L ?kdf ckfgfOof]  eg]  shf{ 
c;'nL sfo{ k|efjsf/ L x'g ;S5 . n

n] vs s[lif ljsf; a} +s ln= sf pkdxfk|aGws x'g'x'G5 .

;Gbe{ ;fdu|L

zz s[lif ljsf; a} +s, shf{ c;'nL sfo{ljlw @)&& .

zz s[lif ljsf; a} +s, ;d: ofu|: t shf{ c;'nL tyf 
u} x| a} +lsË ;DklQ / fkm;fkm ug] { lgb] {lzsf, @)*! .

zz s[lif ljsf; a} +s, jflif{s ah] 6 sfo{qmd @)*!.*@ .

zz ljleGg ;d;fdlos n] vx? .

zz : ffj{hlgs ;+: yfx?sf]  jflif{s l: ylt ;dLIff, cy{ 
dGqfno, g] kfn ;/ sf/  .
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k|sfz cof{n

!= k[i7e"ld
tTsfn cy{tGqsf]  lzlyntf gx6\g]  b] lvPkl5 

lghL If] q tyf a} +lsª ;d'bfo lg/ fz b] lvPsf 5g\ . 
cy{tGqnfO{ rnfodfg agfpg lghL If] qsf]  dgf] an 
psf: g' clxn] sf]  d'Vo cfjZostf xf]  . nufgLsf 
nflu k|z: t ;|f] t eP/  klg shf{sf]  dfu x'g g;s] sf]  
cj: yf b] vfpFb5 . Aofhb/  36] /  Psn c+sdf 
eml/ ;s] sf]  cj: yfdf ;d] t shf{sf]  dfu a9\g ;s] sf]  
5} g . o;nfO{ lghL If] qn]  ;/ sf/ sf]  gLltut cl: y/ tf 
;d] t eGb}  cfPsf]  cj: yf 5 /  o; ;DaGwdf a] nf 
a] nfdf Wofgfsif{0f ;d] t u/ fpFb}  cfO/ x] sf 5g\ . g] kfn 
/ fi6« a} +sn]  cGtl/ s cfly{s ultljlwnfO{ rnfodfg 
agfpg]  eGb}  nlrnf]  df} lb|s gLlt hf/ L u/ ]  klg shf{ 
k|jfx a9\g ;s] sf]  5} g . a} +sdf Aofhb/  Go"g laGb'df 
eml/ ;s] sf]  5 eg]  nufgLof] Uo / sd klg sl/ a & va{ 
?kof / x] sf]  5 t/  klg shf{sf]  k|jfx x'g g;s] kl5 
df} lb|s gLltn]  sfd ug{ g;s] sf]  l6Kk0fL x'g yfn] sf]  
5 . rfn' cfly{s jif{sf]  sflQs d;fGt;Dddf a} +s 
tyf ljQLo ;+: yfsf]  s'n shf{ k|jfx ut c;f/ sf]  
t'ngfdf @=# k|ltztn]  dfq j[l4 ePsf]  5 . ut 
cfly{s jif{sf]  c;f/ ;Dd a} +sx?sf] ]  s'n shf{ k|jfx 
%! va{ &) ca{ / x] sf] df rfn' cfly{s jif{sf]  sflQs 
d;fGt ;Dddf ?= %@ va{ *( ca{ ?k} ofF k'u] sf]  5 . 

g] kfn / fi6« a} +sn]  rfn' cfly{s jif{sf]  lghL 
If] qdf k|jfx x'g]  shf{ !@=%) k|ltztn]  lj: tf/  x'g]  
nIo / fv] sf]  5 . a} +s tyf ljQLo ;+: yfdf kof{Kt 
nufgLof] Uo k'FhL x'g'sf ;fy}  Aofhb/  Psn c+sdf 
em/ ]  klg shf{sf]  dfu gePsf] n]  a} +sx? yk bafadf 
/ x] sf 5g\ . cfoft, dflh{g /  pkef] Uo If] qdf yf] / }  
shf{ nufgL ePtf klg 7"nf]  pBf] usf nflu shf{ dfu 
ePsf]  5} g . 7"nf pBf] ux?n]  shf{ dfu gubf{ shf{ 
k|jfx ;Gtf] ifhgs gePsf]  xf]  . 

lghL If] qn]  eg]  df} lb|s gLlt nlrnf]  elgP tfklg 
lgb] {zgx? sl;nf]  x'Fbf C0fsf]  dfu a9\g g;s] sf]  

atfO/ x] sf 5g\ . pgLx? o;nfO{ ;+zf] wg u/ ] /  ;xh 
u/ fpg' kg] {df b] lvG5g\ . o: t} , Joj;foLx?n]  rfn' 
k'FhL shf{ ;DaGwL dfu{bz{gnfO{ klg shf{ ga9\g'sf]  
sf/ 0f dfGb5g\ . dfu{bz{gdf sf/ f] af/ sf cfwf/ df dfq 
C0f lng kfpg]  Joj: yf ubf{ Joj;foLsf]  yk C0f 
lng]  Ifdtf sdhf] /  ePsf]  ljZn] if0f ul/ Psf]  5 . 
g] kfn / fi6« a} +ssf]  l/ kf] 6{ cg';f/  rfn' cfly{s jif{df 
shf{ lj: tf/  ;a} eGbf w] / }  cfoft tyf ;] o/  lwtf] df 
s] lGb|t b] lvPsf]  5 t/ , cy{tGqsf]  cfwf/  dflgPsf]  
;fgf tyf demf} nf pBf] usf ;fy}  ljkGg ju{df hfg]  
shf{sf]  lj: tf/  gsf/ fTds ePsf]  5 . 

;/ sf/ n]  cy{tGq ;'wf/  ug{sf nflu eGb}  
pRr: t/ Lo cfof] u ;d] t u7g u/ ] /  cWoog ul/ / x] sf]  
5 . t/ , cWoog k|ltj] bg cfpg ;do nfUg]  ePsf] n]  
TfTsfn}  ;'wfg{sf nflu s] xL sfd ul/ xfNg' kg] {df lghL 
If] qn]  hf] 8 lbFb}  cfPsf]  5 . rfn' cfly{s jif{sf]  
df} lb|s gLltdf lghL If] qdf hfg]  shf{ !@=% k|ltztn]  
j[l4 ug] { nIo lnPtf klg nIo cg';f/  k|ult x'g 
g;Sg]  s'/ f ljleGg k|If] k0fx?n]  b] vfPsf 5g\ . 

a} +sx?n]  shf{ lj: tf/ sf nflu ljleGg of] hgf 
tyf l: sdx? ;fj{hlgs ul/ / x] sf 5g\ . Aofhb/  
3l6/ xg', ;x'lnot b/ df shf{ kfpg' tyf nufgL 
of] Uo / sd k|z: t xF'+bf klg shf{sf]  dfudf j[l4 gx''g' 
/  csf] {tkm{ shf{sf]  ;fFjf Aofh e'QmfgLdf Joj;foL 
tyf shf{u|fxLx?nfO{ ;xh gx'Fbf shf{ c;'nLdf a} +s 
tyf ljQLo ;+: yfx?n]  cfgf]  ;Dk"0f{ ;do vr{g' kbf{ 
shf{ k|jfxdf a} +s tyf ljQLo ;+: yfx?n]  bafa ;xg' 
k/ ] sf]  cj: yf ljBdfg / x] sf]  5 . 

@= / fli6«o tyf cGt/ f{li6«o kl/ j] zM
cGt/ f{li6«o d'b|f sf] ifsf cg';f/  ljZj cy{tGqsf]  

j[l4b/  ;g @)@# df #=# k|ltzt / x] sf] df ;g\ @)@$ /  
;g @)@% b'j}  jif{ #=@ k|ltzt / xg]  b] lvG5 . sf] ifåf/ f 
;g\ @)@$ cS6f] j/ df k|sflzt World Economic 

a} +lsª shf{ lj: tf/ df k/ ] sf]  bafa  
/  o;sf]  ;Defljt ;dfwfg
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Outlook cg';f/  e"/ fhgLlts tgfj, hnjfo' kl/ jt{g, 
k|fs[lts k|sf] k nufotsf sf/ 0f ljZjsf]  cfly{s j[l4 
sf] le8–!( k"j{sf]  t'ngfdf cem}  sdhf] /  5 . ;g 
@)@# Dff !=& k|ltztn]  lj: tf/  ePsf]  ljsl;t cy{tGq 
;g @)@$ /  ;g\ @)@% b'j}  jif{ !=* k|ltztn]  lj: tf/  
x'g]  sf] ifsf]  k|If] k0f 5 . To;} u/ L, ;g @)@# Dff $=$ 
k|ltztn]  lj: tf/  ePsf]  pbLodfg tyf ljsf;f] Gd'v 
cy{tGqsf]  j[l4b/  ;g @)@$ /  ;g\ @)@% b'j}  jif{ 
$=@ k|ltztn]  j[l4 x'g]  sf] ifsf]  k|If] k0f 5 . ;g\ @)@# 
df Eff/ t /  rLgsf]  cy{tGq qmdzM *=@ k|ltzt /  %=@ 
k|ltztn]  lj: tf/  ePsf] df ;g\ @)@$ df qmdzM &=) 
Kf|ltzt /  $=* k|ltztn]  lj: tf/  x'g]  k|If] k0f 5 . ;g\ 
@)@% df Eff/ t /  rLgsf]  cy{tGq qmdzM ^=% k|ltzt 
/  $=% k|ltztn]  lj: tf/  x'g]  sf] ifsf]  k|If] k0f 5 . 
ljZjsf]  d'b|f: kmLltdf ;'wf/  x'Fb}  cfPsf]  5 . ;g @)@# 
df ljZjsf]  pkef] Qmf d'b|f: kmLlt ^=& k|ltzt / x] sf] df 
;g\ @)@$ df %=* k|ltzt /  ;g\ @)@% df $=# k|ltzt 
/ xg]  sf] ifn]  k|If] k0f u/ ] sf]  5 . ;g\ @)@# df ef/ t 
/  rLgsf]  cf} ;t d'b|f: kmLlt qmdzM %=$ k|ltzt /  )=@ 
k|ltzt / x] sf] df ;g\ @)@$ df qmdzM $=$ k|ltzt /  
)=$ k|ltzt / xg]  sf] ifsf]  k|If] k0f 5 . To;} u/ L, ;g\ 
@)@% df ef/ t /  rLgsf]  cf} ;t d'b|f: kmLlt qmdzM 
$=! k|ltzt /  !=& k|ltzt / xg]  sf] ifsf]  k|If] k0f 5 . 
d'b|f: kmLltdf qmlds ;'wf/  b] lvP;Fu}  cGt/ f{li6«o : t/ df 
v's'nf]  df} lb|s gLlt cjnDag ug{ yflnPsf]  5 . 

@)*! c;f] h d;fGtdf a} +s tyf ljQLo ;+: yfaf6 
lghL If] qtkm{ k|jflxt shf{sf]  j[l4b/  @=# k|ltzt 
/ x] sf] ]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlwdf o: tf]  shf{sf]  
j[l4b/  $=* k|ltzt / x] sf] ]  lyof]  . To;} u/ L, a} +s 
tyf ljQLo ;+: yfx?df / x] sf]  lgIf] k jflif{s laGb'ut 
cfwf/ df @)*! c;f] h d;fGtdf !@=* k|ltztn]  j[l4 
ePsf]  5 . @)*) c;f] h d;fGtdf lgIf] ksf]  jflif{s 
laGb'ut j[l4b/  !$=( k|ltzt / x] sf]  lyof]  .

cfly{s jif{ @)*!÷*@ sf]  klxnf]  qodf;df lgIf] k 
;+sng af] nsaf] n dfkm{t ?= %() ca{ %% s/ f] 8 /  
: yfoL lgIf] k ;'ljwfdfkm{t ?= &@$@ ca{ *% s/ f] 8 u/ L 
?=&*## ca{ $) s/ f] 8 -sf/ f] af/ df cfwfl/ t_ t/ ntf 
k|zf] rg ul/ Psf]  5 . a} +s tyf ljQLo ;+: yfx?sf]  
lgliqmo shf{ cg''kft @)*) c;f] hdf #=^^ k|ltzt 
/ x] sf] df @)*! c;f] hdf $=$@ k|ltzt k'u] sf]  5 . 
@)*! c;f] hdf jfl0fHo a} +ssf]  $=@* k|ltzt, ljsf; 
a} +ssf]  $=#& k|ltzt /  ljQ sDkgLsf]  !)=*$ k|ltzt 
lgliqmo shf{ cg'kft / x] sf]  5 .

#= shf{ lj: tf/ df g] kfnsf]  a} +lsª If] qsf]  Ifdtf /  
xfnsf]  cj: yfM

xfn�g]�kfndf�lqmofzLn�a}�+s�tyf�ljQLo�;+:�yfM

s v u 3
k"jf{wf/  

ljsf; a} +s
s'n 
hDdf

20 17 17 52 1 107

;|f] tM g] =/ f=a} +ssf]  dfl;s k|ltj] bg @)*! sflQs d;fGt

a}�+s�tyf�ljQLo�;+:�yfx¿sf]��shf{�k|jfxsf]��nflu�
d'Vo�e"ldsf�/�xg]��d'Vo�ljQLo�;"rf+sx¿M

qm= 
;+= ljj/ 0f

s ju{sf]  
a} +ssf]  
cf} ;t

s'n ljQLo 
;+: yfx¿sf]  

cf} ;t

1
shf{ lgIf] k cg'kft 
-l;8L / ] l;of] _

77=78 78=26

2
s'n lgIf] kdf d'2tL 
lgIf] ] ksf]  c+z

53=47 54=13

3 lgliqmo shf{ k|ltzt 4=53 4=61

4
gub tyf a} +s df} Hbft 
k|ltzt

6=75 6=67

5
;/ sf/ L C0fkqdf 
nufgL k|ltzt

18=05 17=75

6
s'n t/ n ;DklQ 
k|ltzt

25=71 25=62

7 s'n k'FhLsf] if cg'kft 12=84 12=93

8 cf} ;t lgIf] ksf]  b/ 5=01

9
d'2tL vftfdf lbOg]  
cf} ;t Aofhb/ 

7=08

10
cf} ;t shf{ nufgLsf]  
b/ 

9=07

11 cf} ;t shf{ cfwf/  b/ 7=02

;|f] tM g] =/ f=a} +ssf]  dfl;s k|ltj] bg @)*! sflQs d;fGt

s'n a} +s tyf ljQLo ;+: yfx? u/ L s'n !)& 
j6f ;+: yfx? g] kfnsf]  cf} krfl/ s a} +lsª k|0ffnLdf 
lqmofzLn 5g\ . ltgLx?sf]  d'Vo sfo{ eg] s}  lgIf] k 
;+sngb] lv shf{ k|jfx ug] { /  ;du| Alternative 
Delivery Channel dfkm{t a} +lsª ;] jf k|bfg ug'{ xf]  . 
dflysf]  ;du| tYof+s x] bf{ xfn a} +s tyf ljQLo 
;+: yfx?sf]  t/ ntf kof{Kt dfqfdf / x] sf]  b] vfpF5 eg]  
shf{ j[l4 eg]  Go"g / x] sf]  5 . pknAw ;|f] t cg';f/  
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;f] sf]  kl/ rfng gx'g', shf{ j[l4 gx'g', a} +sx?df 
;f] sf]  sf/ 0fn]  vr{ a9\bf ;a}  If] qdf To;sf]  k|efj 
kg] {x'+Fbf cy{tGqsf]  nflu ;sf/ fTds ;+s] t dflgb} g . 

pbLodfg l5d] sL / fi6«x?sf]  cfly{s j[l4 pRr 
/ x] sf] , cGt/ f{li6«o ?kdf ;du| a[xQ/  If] qsf]  ljsf; 
eO/ x] sf] , tL b] zx?df lghL If] qsf]  Joj;fo ljsf; 
eO/ x] sf] , / f] huf/ L l;h{gf eO/ x] sf] , plrt dfqfdf 
lghL If] qaf6 ;/ sf/ nfO{ s/  k|fKt eO/ x]  tfklg 
g] kfnsf]  kl/ k|] Iodf afXo ljKk|] if0f k|flKtafx] s lghL 
If] qsf]  shf{ lj: tf/ df ;': ttf cfPsf] , cfoftd'vL 
cy{tGqsf]  bafadf a: g' k/ ] sf] , ;du| a} +lsª If] qsf]  
shf{ lj: tf/  x'g g;s] sf] , shf{ laqmLsf]  nflu cf} ;t 
Aofhb/  36\bf]  b/ df / x] sf]  sf/ 0f ;du| a} +sx?sf]  
d'gfkmfdf ;d] t pRr lu/ fj6 cfO{ ;] o/ wgLn]  plrt 
nfef+z ;d] t kfpg g;Sg]  cj: yf cy{tGqdf b] vf kg{ 
yfn] sf]  5 . o;y{ shf{ dfudf ;': ttf cfO{ jf egf} + 
shf{sf]  dfu gx'g'sf]  sf/ 0fn]  xfd|f]  shf{ lj: tf/ df 
bafa l;h{gf eO/ x] sf]  5 . ahf/ df kof{Kt dfqfdf 
t/ ntf / x] sf] , k|To] s dlxgfsf]  Aofhb/  ;dLIffdf 
Aofhb/  36\bf]  qmddf / xL Psn c+sdf cfO;s] sf] , 
a} +sx?n]  lng]  lk|ldod b/  ;d] t ;fx|}  Go"g / x] sf] , 
cfwf/  b/  /  lgIf] ksf]  Aofhb/  36\g'sf]  sf/ 0f lgs}  
Go"g cj: yfdf / x] sf] , clws t/ ntf ePs}  sf/ 0fn]  
kflIfs ?kdf t/ ntf k|zf] rg x'Fb}  cfPsf]  5 . o: tf]  
t/ ntf ;xh ePsf]  cj: yfsf ;d] t a} +s tyf ljQLo 
;+: yfx?n]  shf{ lj: tf/  ug{ g;Sg' xfn lzlyn 
cy{tGqsf]  pkh xf]  eGg ;lsG5 . nufgLof] Uo / sd 
k|z: t 5, s'g}  a] nf shf{ k|fKt ug{ shf{u|fxLx?n]  
eg;'g ug'{kg] { cj: yf lyof]  eg]  xfnsf]  cj: yfdf 
shf{ k|bfg ug{sf nflu a} +sx? 3/  3/ df uO{ cfu|x 
ug'{k/ ] sf]  cj: yf cfOk/ ] sf]  5 /  klg shf{ j[l4 x'g 
;s] sf]  5} g . 

$= shf{ lj: tf/ df df} lb|s gLltn]  lbPsf]  ;'ljwf /  
To;sf]  sfof{GjogM
ljut $÷% jif{b] lv g] kfndf sf] le8–!(, gfsfaGbL, 

e"sDk cflb sf/ 0fn]  lghL If] qsf]  cfly{s j[l4 
v'Drg uPsf] , gofF If] qdf nufgL lj: tf/  gePsf] , 
Jofj;flos jftfj/ 0f lg/ fzfhgs x'Fb}  uPsf] ] , o'jf 
hgzlQm ljb] z knfog x'Fb}  u/ ] sf] , k|ToIf pTkfbgdf 
of] ubfg lbg g;Sg]  hgzlQm dfq b] zdf / x] sf]  
cflb sf/ 0fn]  a} +lsª If] qsf]  shf{ lj: tf/ df ;': ttf 
cfPsf]  5 . o; cj: yfnfO{ Wofg lbP/  g] kfn / fi6« 

a} +sn]  cf=j= @)*!÷*@ sf]  df} lb|s gLltdfkm{t a} +s tyf 
ljQLo ;+: yf dfkm{t k|jfx x'g]  shf{ lj: tf/ df s] xL 
nrstf b] vfPsf]  5 . rfn' cf=j=sf]  k|yd q} df;df 
;d] t o;sf]  lg/ Gt/ tf lbPsf]  5 . t/  klg oyf] lrt 
shf{ lj: tf/  x'g g;Sg' o; If] qsf]  lrGtfsf]  ljifo 
ePsf]  5 . df} lb|s gLltdfkm{t s] Gb|Lo a} +sn]  shf{ 
lj: tf/ df ;xh ug{df lnPsf]  gLltut Joj: yf o; 
k|sf/  5g\ M Df'b|f: kmLlt b/ nfO{ %Ü df / fVg] , ;+: yfut 
u|fxsx?nfO{ ?= @)) ldlnog;Dd ;] o/  lwtf] df shf{ 
k|jfx ug] {, ;+: yfut r] s lkmtf{ ;DaGwdf sfnf] ;"rL 
;DaGwdf s] xL nrstf NofOPsf] , a} +lsª Rofgndfkm{t 
cfpg]  Remittance nfO{ ljgflwtf]  shf{ k|jfx ug] {, 
;fgf shf{x?df shf{df hfg]  b/ df k'g/ ljrf/  ug] {, 
shf{ lj: tf/  !@=%Ü ug] {, c;n shf{sf]  gf] S;fgL 
Joj: yfdf !=@)Ü af6 !=!)Ü df Nofpg] , kf] ln;L b/ df 
)=% k|ltzt 36fpg]  cflb sfo{x? df} lb|s gLltn]  shf{ 
lj: tf/ sf nflu NofPsf]  d'Vo d'Vo gLltut Joj: yf 
lyof]  . 

;] o/  lwtf] sf]  Cap df nrstf NofPsf]  kl/ k|] Iodf 
ahf/ df ;] o/  sf/ f] af/  a9\g'kg] { xf] , Nepse Index 
a9\g'kg] { xf] , a9] sf]  k'FhL ahf/  l: y/  / xg'kg] { xf] , 
k'FhL ahf/  qmlds ?kdf a9\b}  hfg'kg] { xf]  t/  o;sf 
afah'b s'g}  klg j[l4 l6Sg ;s] sf]  5} g, k'FhL ahf/  
;du|df x] bf{ xNnfsf]  e/ df l6s] sf]  cfef; x'G5 
kl/ 0ffd: j?k ;Lldt ;d"xn]  dfq o;sf]  kmfO{bf lnPsf]  
b] ] lvG5 . ljutdf ;x'lnotk"0f{ shf{ k|jfx eP tfklg 
shf{ b'?kof] u ePs}  sf/ 0f sltko shf{ lgliqmo 
cj: yfdf uPsf 5g\ . o; ;DaGwdf ;d] t df} lb|s 
gLltsf]  ;Daf] wg r's] s}  5 . rfn' cf=j=sf]  df} lb|s 
gLltn]  d'Votof lgdf{0f Joj;fosf]  If] qdf 6] jf k'U5, 
shf{ dfu ;d] t a9\g ;Sg]  5 eGg]  cg'dfg ;d] t 
;xL x'g ;s] sf]  b] lvFb} g . o; ;DaGwdf rfn' cf=j=sf]  
k|yd q} dfl;s ;dLIffdf vf;}  rrf{ ePsf]  kfOFb} g . 
;du|df rfn' cf=j=sf]  nflu NofOPsf]  df} lb|s gLlt /  
k|yd q} df;;Ddsf]  ;dLIff tyf kl/ dfh{gn]  ;d] t ;du| 
shf{ dfu /  lj: tf/ df k|efj gk/ ] sf]  sf/ 0fn]  shf{ 
j[l4 yk bafadf k/ ] sf] ]  5 . shf{ k|lqmofnfO{ Ps} rf] 6L 
em~eml6nf]  agfpg lgofds lgsfosf]  gLltut e"ldsf 
5 eGb}  cfO/ x] sf Joj;foL /  a} +s/ x?sf]  s'/ fx? 
a} n} df ;Daf] wg x'g'kg] { b] lvG5 . shf{sf]  cfjZostf /  
cfDbfgLsf]  ;|f] tsf]  cg'kft, 3/  hUuf shf{df Ps} rf] 6L 
s8fO ul/ g', rfn' k'FhL shf{ dfu{b{zg d'Vo sf/ s 
xf]  eg]  ;f]  s'/ fnfO{ a] n} df ;Daf] wg x'g'kg] { b] lvG5 . 
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shf{ lj: tf/  x'g lgIf] ksf]  cx+ e"ldsf / xG5 . 

lgIf] ksf]  j[l4;Fu}  shf{ lj: tf/  x'+gfsf]  sf/ 0f g}  

d'gfkmf j[l4sf]  d'Vo cfwf/  xf]  . o;y{ xfn a} +s 

tyf ljQLo ;+: yfx?df t/ ntf pRr / x] sf] , ;xsf/ L 

If] qdf b] lvPsf]  a] lyltn]  ;d] t a} +lsª If] qdf t/ ntf 

pRr ePsf]  5 . h;sf]  sf/ 0f a} +sx?sf]  Aofh vr{ 

j[l4 x'g uPsf]  5 eg]  ;f] xL cg';f/  shf{ lj: tf/  

gx'Fbf d'gfkmfdf o;sf]  k|ToIf c;/  b] lvPsf]  5 eg]  

t/ ntfdf rfk k/ ] sf]  /  t/ ntf Joj: yfkgdf ;d: of 

cfPsf]  cj: yf 5 . cGt/  a} +s b/  ;d] t 36\g uPsf]  

5 . Aofhb/  sf] l/ 8f] /  nfu' ePsf]  sf/ 0f a} +sx? 

;Ldf;Dd Aofh lbg afWo 5g\ . o;sf]  ;du| c;/  

d'gfkmfdf kg] { g}  eof]  . o;y{ dfly pNn] lvt u|fkmdf 

cf=j=@)&)÷&! b] lv xfn;Dd g}  lgIf] ksf]  j[l4b/  pRr 

/ x] sf]  b] lvG5 eg]  ;du| a} +s tyf ljQLo ;+: yfx?sf]  

shf{ lj: tf/ df kl5Nnf]  # jif{b] lv plrt j[l4 x'g 

;s] sf]  5} g . 

cf=j=@)*)÷*! sf]  df} lb|s gLltdfkm{t shf{ lj: tf/  

!@=%) k|ltzt x'g]  nIo lnPsf] df hDdf ̂ =% k|ltzt dfq 

shf{ lj: tf/  ePsf]  5 . To: t}  rfn' cf=j=@)*!÷*@ sf]  

df} lb|s gLlt dfkm{t !@=% k|ltzt shf{ j[l4 ug] { nIo 

lnOPsf] df xfn;Dd hDdf @=#) k|ltzt dfq g] kfn 

/ fi6« a} +ssf]  tYof+sn]  b] vfPsf]  5 . rfn' cf=j=df ;d] t 

nIocg'?k shf{ j[l4 x'g]  nIf0f b] lvPsf]  5} g . 

^= shf{ lj: tf/  gx'g'df jftfj/ 0fLo k|efj
jt{dfg ;dodf o"jf hgzlQm knfog x'g', a} +sn]  

pTkfbgd'ns If] qdf nufgL ug{ g;Sg', ljutdf ePsf]  

;x'lnotk"0f{ shf{ k|bfg ubf{ ;d] t ;xL ;b'kof] u 

gx'g', ljb] zaf6 kmls{Psf o'jfx?nfO{ ;xL tflnd /  

l;k ljsf;df ;xof] u ug{ g;Sg' , lgliqmo shf{ a9\b}  

hfg', shf{ j[l4sf nflu lgodgsf/ L lgsfox?af6 

;d] t ;do;fk] If v's'nf]  gLlt gckgfpg', ljutdf 

sf] le8–!( n] ]  Joj;fodf k/ ] sf]  g/ fd|f]  c;/ , dxfe"sDkn]  

Joj;fodf kf/ ] sf]  g/ fd|f]  k|efj, gfsfaGbL, cfoftnfO{ 

k|lt: yflkt ug{ g;Sg', : jb] zL pTkfbg nfO{ k|f] T;fxg 

ug{ g;Sbf ljb] zL pTkfbgdf lge{/  x'g', ljut jif{b] lv 

g}  a} +ssf]  shf{ e'QmfgLsf]  nflu cgfjZos ckmjfx 

km} nfpg' cflb sf/ 0fx?sf]  pkh : j?k Jofj;flos 

If] qdf shf{sf]  plrt dfu x'g ;s] sf]  5} g . 

&= jt{dfg shf{ ;+s6 ;dfwfgsf nflu ;Defljt pkfo

s_ lgofds lgsfon]  ug'{kg] { sfo{x¿
pBdL tyf shf{u|fxLx?df ;sf/ fTds Jofj;flos 

jftfj/ 0f ;[hgf x'g]  u/ L ;sf/ fTds dgf] j} 1flgs 

jftfj/ 0f lgdf{0f ug'{, a} +lsª If] qdf shf{ ltg'{ kb} {g 

eGg]  ckmjfx aGb u/ fpg', hgdfg;df a} +lsª shf{sf]  

;b'kof] lutf /  ;sf/ fTds ;f] rsf]  ljsf; u/ fpg', 

3/ hUuf tyf ;] o/  sf/ f] af/ df df} h'bf gLltdf ;'wf/  

ug'{, Start Up shf{nfO{ jftfj/ 0fd} qL agfpg', xfnsf]  
c;xh kl/ l: yltnfO{ ;Daf] wg ug{ s] xL ;dosf]  

nflu eg]  klg 3/  hUuf ;] o/  sf/ f] af/ nfO{ v's'nf]  

x'g]  u/ L gLltut Joj: yf agfpg' . gofF Start up 
nfO{ k|fyldstf lbg]  vfnsf]  gLlt Nofpg] , lgodgdf 

nrstf Nofpg', Audit Reprot, cfjZos sfuhftkq 
h'6fpg x'g]  em0em6af6 u|fxsnfO{ ;xh jftfj/ 0fsf]  

%= a} +s tyf ljQLo ;+: yfx¿sf]  xfnsf]  cj: yf /  shf{ lj: tf/ df ePsf k|of;x¿

ljut afx| jif{b] lv a} +s tyf ljQLo ;+: yfx?sf]  lgIf] k tyf shf{ j[l4 k|ltzt b] xfoadf] lhd / x] sf]  5M
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;[hgf ug'{ cflb sfo{x? lgofds lgsfox?n]  ug'{kg] { 

b] lvPsf]  5 . ;du| lgodg u|fxs÷a} +lsªd} qL agfpg 

h?/ L / x] sf]  5 . 

v_ a} +s tyf ljQLo ;+: yfx¿n]  ug'{kg] { sfo{x¿M
shf{ u|fxssf]  dfu cg';f/ sf]  shf{ ;dodf 

k|bfg ug] {, shf{ k|lqmofnfO{ emGeml6nf]  gagfpg] , 

Joj;foLx?df a} +lsª shf{ lnPaf6 Joj;fosf]  ljsf; 

ug{ ;lsG5 eGg]  dgf] j} 1flgs wf/ 0ffsf]  ljsf; ug{ 

ljQLo lzIff tyf ljQLo ;fIf/ tf sfo{qmd ;~rfng ug] {, 

;du| Joj;fod} qL shf{ gLlt nfu' ug] {, kl/ of] hgfnfO{ 

k|fyldstf lbg] , ;a}  lsl;dsf]  shf{ lj: tf/  ug] {, 

Aofhb/ , : k] |8 dflh{g /  cfwf/  b/ , lk|ldod cflb 

h: tf shf{sf]  dfudf c;/  ug] { s'/ fx?sf]  ljrf/  u/ L 

shf{ nufgL ug] { tyf nufgLd} qL jftfj/ 0f agfpg]  . 

u_ ;/ sf/ L lgsfox¿sf]  tkm{af6 ug'{kg] { sfo{x¿
cfoftdf lg?T;fxg u/ L : yfgLo pTkfbg 

a9fpgdf hf] 8 lbg] , d"No j[l4df / f] s, cfoft 

k|lt: yfkg, Ps ufpF Ps pTkfbgnfO{ k|fyldstf, 

o'jfnfO{ : jb] zdf Joj;fosf]  eljio 5 eGg]  ljZjf; 

lbnfpg] , Ps : yfgLo tx Ps pTkfbgsf]  k"0f{?kdf 

sfof{Gjog u/ fpg', : yfgLo pTkfbgnfO{ k|j4{g ug'{, 

sfg'gL em~em6 x6fpg] , ;xh k|zf;lgs jftfj/ 0fsf]  

lgdf{0f u/ fpg', cl: y/  / fhgLlts jftfj/ 0fsf]  cGTo 

ug'{, cfly{s : yfloTjsf]  jftfj/ 0f lgdf{0f ug'{, lgofds 

cj/ f] wsf]  cGTo ug'{, gofF pBdzLntfdf cg'bfg;lxtsf]  

Joj: yf ug'{, ljb] zaf6 kmls{Psf o'jfx?nfO{ pBdzLn 

l;ksf]  ljsf; u/ fpg', s/  k|0ffnLnfO{ 5'6 ;lxtsf]  

Kofs] h sfo{qmd Nofpg] , Aofh cg'bfgsf sfo{qmd 

kf/ bzL{ agfO{ s8fOsf ;fy nfu' ug] {, l;8 dlgsf]  

Joj: yfkg ug] {, Jofks l;kd'ns tflnd ljsf; ug] {, 

: yfgLo pTkfbgnfO{ k|f] T;fxg lbg] , ljb] zL cfoftnfO{ 

: jb] lz pTkfbgn]  k|lt: yflkt ug] { cflb .

3_ Joj;foLx¿n]  ug''{kg] { sfo{x¿M
a} +sx?af6 lnPsf]  shf{ ;xL 7fpFdf nufgL 

u/ L shf{ ;b'kof] u ug'{, kl/ of] hgfd'vL shf{ lng] , 

shf{sf]  b'?kof] u gug] {, ;dod}  n] vfk/ LIf0f u/ L 

cfgf]  Joj;fosf]  oyfy{ cj: yf yfxf kfpg] , a} +sx?df 

;dod}  shf{ tyf Aofh e'QmfgL ug] {, c;n a} +lsª 

u|fxssf]  lgoddf a: g] ] , ;du| ?kdf ljb] zL cfoftnfO{ 

k|lt: yfkg x'g]  u/ L : jb] zL pTkfbgdf j[l4 ug] {  

cflb .

*= ;f/ f+z
cNkljsl;t d'n'saf6 ljsf;f] Gd'v d'n'sdf k|j] z 

ub} { u/ ] sf]  g] kfndf clxn] ;Dd 7"nf]  ljQLo ;+s6 

;fdgf ug'{ k/ ] sf]  5} g . Ps bzs cufl8 s] xL ljQLo 

;+: yfdf ;d: of cfP/  ;d: ofu|: t 3f] lift eP eg]  

s] xL ljQLo ;+: yf lnlSj8] ;gdf uP . t/ , ;du| 

ljQLo k|0ffnLdf To;n]  Tolt 7"nf]  k|efj k/ ] sf]  lyPg . 

kl5Nnf jif{df ljQLo pbf/ Ls/ 0f;Fu}  g] kfnsf]  ljQLo 

If] q tLj| ?kdf lj: tf/  ePsf]  5 . a} +s tyf ljQLo 

;+: yfsf]  ;ª\Vof, zfvf dfq xf] Og Joj;fo lj: tf/  

;d] t tLj| 5 . 

jfl0fHo a} +s, ljsf; a} +s /  ljQ sDkgLaf6 

lghL If] qdf k|jflxt shf{ s'n ufx{: Yo pTkfbgsf]  

() k|ltzteGbf a9L k'u] sf]  5 . o;afx] s n3'ljt, 

;xsf/ L /  cGo u} / a+} lsª ljQLo ;+: yfn]  klg pNn] Vo 

dfqfdf shf{ k|jfx u/ ] sf 5g\ . ;g\ @)!( b] lv 

xfn;Dddf sf] le8–!( sf]  dxfdf/ Lsf]  ;dodf cjnDag 

ul/ Psf]  nrs df} lb|s /  lgofdsLo gLltsf sf/ 0f 

cf} ;t shf{ k|jfx a9] s}  lyof]  . dxfdf/ Lsf]  ;dodf 

cfly{s ultljlw k'g?Tyfg ug{ shf{sf]  g}  a9L k|of] u 

ul/ Psf]  b] lvG5 . clxn]  sf] le8 dxfdf/ Lsf]  cGTo 

eP klg cfly{s ultljlw lzlyn ePsf]  kl/ k|] Iodf 

C0fLn]  C0f ltg{ g;ls/ x] sf] , a} +s tyf ljQLo ;+: yf 

lj?4 C0f gltg] { cleofg rnfOPsf] , a+} +s tyf ljQLo 

;+: yfsf]  lgliqmo shf{sf]  cg'kft a9\b}  uPsf]  /  

gfkmfsf]  b/  36\b}  uPsf]  l: yltn]  g] kfnsf]  ljQLo If] q 

clxn] ;Dd gef] u] sf]  bafadf / x] sf]  b] lvG5 . kof{Kt 

k'FhLsf] if / x] sf] , lwtf] df cfwfl/ t shf{ lbg]  k/ Dk/ fut 

a} +lsª k|0ffnL / x] sf]  /  lgodgn]  ubf{ tTsfn}  ljQLo 

;+s6 cfpg]  l: ylt t b] lvFb} g . t/ , ljQLo If] qsf]  

lj: tf/  cg'?k cy{tGqdf pTkfbg, pTkfbsTj /  

pTkfbgzLntf ga9\g]  xf]  eg]  ljQLo If] q yk bafadf 

kb} { hfg]  b] lvG5 . 

ljQLo If] qdf ;'zf;gdf b] lvg]  sdhf] / L, 3/ hUufsf]  

d"Nodf ePsf]  pRr j[l4;Fu} sf]  lzlyntfn]  ubf{ ljQLo 

If] q bafadf / xg]  b] lvG5 . k|efjsf/ L lgodg /  

;'kl/ j] If0fsf]  cefjdf ljQLo ;xsf/ Ldf b] lvPsf]  
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c/ fhstfn]  klg ljQLo If] qnfO{ g/ fd|f] ;Fu wSsf 

lbPsf]  5 . kl5Nnf]  ;do ljQLo If] qlj?4 b] lvPsf]  

pR5[ª\vn ultljlwn]  ljQLo : yfloTj sfod / fVg]  

lbzfdf r'gf} tL ylkPsf]  b] lvG5 . g] kfnsf]  j} b] lzs 

C0f s'n ufx{: Yo pTkfbgsf]  sl/ a @@ k|ltzt dfq 

/ x] sf]  /  ljk|] if0f cfk|jfxn]  ubf{ ljb] zL ljlgdo ;l~rtL 

kof{Kt / x] sf]  ;Gbe{df cGo l5d] sL d'n'sdf h: tf]  

ljb] zL C0f e'QmfgLsf]  ;d: of tTsfnnfO{ g] kfndf 

cfpg]  b] lvFb} g . t/ , cfoftd'vL cy{tGq, v: sFbf]  

/ fh: j kl/ rfng /  a9\bf]  ;/ sf/ L vr{n]  ;/ sf/ L ljQ 

Joj: yfkg pRr bafadf / x] sf]  5 . shf{ j[l4 ;DaGwdf 

xfn a} +s tyf ljQLo ;+: yf /  Joj;foLx?n]  c;xh 

cj: yfsf]  ;fdgf ul/ / xg'k/ ] sf]  cj: yfdf lgofds 

lgsfPsf]  shf{ j[l4 ;DaGwdf lnPsf]  gLltut Joj: yf 

Joj;fod} qL gePsf] , 3/  hUuf /  ;] o/  shf{df Ps}  

rf] 6L s8f gLlt lnOPsf] , rfn' k'FhL shf{ dfu{bz{g 

cflb sf/ 0fn]  shf{ lj: tf/ df ;d: of cfPsf]  eGg]  

u'gf;f]  ;du| Jofj;flos If] q /  a} +s/ x?af6 cfPsf]  

5 . xfn Joj;foLsf]  Jofj;flos dgf] an Psbd 

sdhf] /  x'g k'u] sf]  5 . sdhf] /  dgf] an pT;flxt ug] { 

u/ L sfo{ ug{ /  gLltut Joj: yf cg's'n gagfOPdf 

o;sf]  c;/  ;du| shf{ j[l4df eO/ xg]  b] lvG5 . n

n] vs s[lif ljsf; a} +s ln= sf  

jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!=  cf=j= @)*!÷*@ sf]  nflu g] kfn / fi6« a} +saf6 

k|sflzt df} lb|s gLlt /  ;f] sf]  k|yd q} dfl;s 

;dLIff .

@=  g] kfn / fi6« a} +saf6 k|sflzt dfl;s tYof+s .

#=  g] kfn / fi6« a} +ssf]  jflif{s k|ltj] bg .

$=  a} +s tyf ljQLo If] q;Fu ;DalGwt ljleGg 

k|sfzgx? . 

%=  World Economic Outlook, cS6f] a/  @)@$ . 
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!= ljifo k|j] z
;fdfGo cy{df Joj;fodf x'g ;Sg]  ;Defljt xfgL 

gf] S;fgLnfO{ hf] lvd elgG5 . ck] lIft glthfeGbf 
km/ s kl/ 0ffd jf k|lts"n pknlAw pTkGg x'g ;Sg]  
kl/ l: ylt jf ;Defjgf g}  hf] lvd xf]  . of]  cgk] lIft 
kl/ 0ffd k|fKt x'g ;Sg]  ;Defjgf, vt/ f, ;+s6 tyf 
clglZrttf xf]  . hf] lvd nufgLsf]  k|ltkmndf x'g]  
clglZrttf /  ptf/ r9fj jf nufgLdf ck] lIft k|ltkmn 
k|fKt x'g g;Sg]  ;Defjgf xf]  . a} +lsª Joj;fo 
;~rfngsf qmddf pTkGg x'g]  sl7gfO, cj/ f] w, 
;d: ofnfO{ a} +lsª sf/ f] af/ df cGtlg{lxt hf] lvd 
elgG5 . ljleGg k|sf/ sf Joj;fox?sf]  lj: tf/ , a} +s 
tyf ljQLo ;+: yfx? aLrsf]  tLj| k|lt: kwf{, k|ljlwsf]  
tLj| ljsf;, gofF gofF ljQLo pks/ 0fx?sf]  k|of] u, 
a} +s tyf ljQLo ;+: yfx?n]  w] / }  hf] lvd lng]  k|j[lQ, 
sf/ f] af/ df : jfy{ aflemPsf]  v'nf;f gug] { k|j[lQ, sfd 
sf/ afxLdf kof{Kt kf/ blz{tfsf]  cefj /  ablnFbf]  
ultzLn jftfj/ 0fn] ]  a} +sx?df hf] lvd a9\b}  uO/ x] sf]  
5 . a} +lsª Joj;fo ;b} j hf] lvds}  hudf v8f ePsf]  
x'G5 . ct, a} +sx?nfO{ hf] lvdsf]  Jofkf/  -Trading 
of Risk_ ug] { ljQLo sDkgL ;d] t elgG5 . 

@= a} +lsª sf/ f] af/ df cGtlg{lxt hf] lvdx¿
a} +lsª sf/ f] af/ df cGtlg{lxt hf] lvdx?nfO{ 

ljifout cfwf/ df d'Vou/ L shf{ hf] lvd, ;~rfng 
hf] lvd, t/ ntf hf] lvd, ahf/  hf] lvd, Aofhb/  hf] lvd, 
ljb] zL ljlgdo hf] lvd, ;fv -k|lti7f_ ;DaGwL hf] lvd, 
/ 0fgLlts hf] lvd, ;DklQ z'4Ls/ 0f÷cft+ssf/ L 
lqmofsnfkdf ljQLo nufgL;DaGwL hf] lvd, sfg'gL 
hf] lvd, jftfj/ 0f, ;fdflhs tyf df} ;d kl/ jt{g 
hf] lvd, ;fOa/  hf] lvd cflbdf juL{s/ 0f ul/ G5 . 
a} +lsª If] qdf cGtlg{lxt hf] lvdx?nfO{ The Bank 

for International Settlement n]  shf{ hf] lvd, 
ahf/  hf] lvd, t/ ntf;DaGwL hf] lvd /  ;~rfng 
hf] lvd u/ L rf/  efudf ljefhg u/ ] sf]  kfOG5 . a} +sn]  
ljQLo sf/ f] af/ df cGtlg{lxt hf] lvdx?sf]  klxrfg 
u/ L ;a}  lsl;dsf hf] lvdx?sf]  Joj: yfkg ug{ kof{Kt 
gLlt, sfo{ljlw tyf / 0fgLltx?sf]  th{'df u/ L ;f] sf]  
k|efjsf/ L sfof{Gjog ug{'kg] { x'G5 . 

#= a} +lsª hf] lvd /  Joj: yfkg
a} +lsª sf/ f] af/  ;~rfng ug] { qmddf a} +sn]  

;fdgf ug{'kg] { k|d'v hf] lvdx?, hf] lvdsf ;|f] tx? 
jf hf] lvdsf sf/ 0fx? /  hf] lvd Joj: yfkgsf 
pkfox?nfO{ b] xfoadf] lhd pNn] v ug{ ;lsG5 . 

#=! shf{ hf] lvd 
u|fxsn]  a} +saf6 lnPsf]  shf{ jf ;fk6 glt/ ] sf]  

sf/ 0fn]  jf shf{ lnFbfsf avt a} +sn]  tf] s] sf]  
zt{adf] lhdsf bfloTj shf{ u|fxsn]  k"/ f gu/ ] sf]  
sf/ 0faf6 a} +snfO{ ePsf]  jf x'g ;Sg]  gf] S;fgL g}  
shf{ hf] lvd xf]  . a} +saf6 shf{ pkof] u ul/ / x] sf 
u|fxsn]  p: sf]  clgIff jf c;Ifdtf jf sfo{s'zntfdf 
ePsf]  sdhf] / Lsf sf/ 0fn]  a} +ssf]  shf{ / sd -;fFjf jf 
Aofh_ glt/ ] df shf{ hf] lvdsf]  l;h{gf x'G5 . shf{ 
hf] lvd l;h{gf x'g ;Sg]  sf/ 0fx?nfO{ b] xfoadf] lhd 
a'Fbfut ?kdf pNn] v ug{ ;lsG5 .

-s_ shf{ u|fxssf]  ljQLo cj: yfdf ;d: of

 u|fxssf]  Joj;fo jf cfo;|f] tdf sdL cfPdf, 
u|fxssf]  Joj;fodf kof{Kt gub k|jfx gx'Fbf, 
u|fxsn]  w] / }  shf{ lnPsf]  cj: yfdf To;sf]  ef/  
y] Ug g;Sbf, u|fxssf]  Joj;fo c;kmn ePdf 
shf{ c;'nLsf]  ;Defjgf sd x'g]  . 

dgf]heQm cfrfo{

a} +lsª Joj;fodf cGtlg{lxt  
hf] lvd /  hf] lvd Joj: yfkg
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-v_ afXo cfly{s cj: yf

 b] zsf]  cf} Bf] lus tyf Jofj;flos ultljlwsf]  
c;xh cj: yf ePdf jf cy{tGqdf dGbL 5fPdf 
jf ;/ sf/ sf]  gLltsf sf/ 0f Joj;fox? k|efljt 
x'g uPdf, Aofhb/  j[l4n]  shf{sf]  ls: tf /  
Aofhsf]  ef/  a9\g uPdf, pRr d'b|f: kmLltn]  
shf{sf]  jf: tljs d"No 36] df, af9L, klx/ f] , e"sDk 
h: tf k|fs[lts k|sf] ksf sf/ 0fn]  Joj;fodf Iflt 
eO{ shf{ ltg{ ;d: of kg] { .

-u_ shf{ ;Demf} tfsf]  pNnª\3g

 u|fxsn]  shf{ ;Demf} tfdf plNnlvt zt{x? 
kfngf gu/ ] df, u|fxsn]  a} +snfO{ em'SofP/  shf{ 
lnPdf jf unt ljj/ 0f k] z u/ ] sf]  cj: yfdf, 
shf{ k|zf;g jf shf{;DaGwL sfg'gL sfuhftdf 
ePsf]  sdhf] / Lsf sf/ 0f shf{ c;'nLdf ;d: of 
x'g]  .

-3_ a} +ssf cfGtl/ s sf/ 0fx¿

 shf{ k|bfg ug{'cl3 u|fxssf]  ljQLo cj: yfsf]  
kof{Kt d"Nof+sg x'g g;s] df, shf{ k|bfg u/ ] kl5 
u|fxssf]  ljQLo cj: yfsf]  lgoldt cg'udg x'g 
g;s] df, u|fxssf]  shf{ vftfsf]  lgoldt cg'udg 
x'g g;s] df, shf{sf]  e'QmfgL cjlw cg';f/  
shf{sf]  ls: tf e'QmfgL eP÷gePsf]  lgoldt 
cg'udg x'g g;s] df, u|fxssf]  kl/ of] hgf /  
v'b Jofkfl/ s ;DklQsf]  lgoldt cg'udg tyf 
lg/ LIf0f x'g g;s] df, a} +ssf]  shf{ nufgL tyf 
shf{ c;'nL;DaGwL gLlt tyf sfo{ljlwx?df 
sdhf] / L ePdf, shf{ c;'nL sf/ afxL k|efjsf/ L 
x'g g;s] df ;d] t shf{ c;'nLdf ;d: of cfpg 
;S5 . 

-ª_ cGo sf/ 0fx¿

 / fhgLlts cl: y/ tfn]  Jofj;flos jftfj/ 0fnfO{ 
cl: y/  agfpFbf, shf{ c;'nL;DaGwL sfg'gx? 
hl6n ePdf, pko'Qm shf{ u|fxssf]  rogdf 
ePsf]  sdhf] / L tyf shf{ ljZn] if0fdf ePsf]  
sdhf] / L, shf{sf]  zLif{s, shf{ u|fxs jf ;d"x 
jf shf{ nufgL x'g]  If] q /  shf{sf]  cfsf/ df 
ePsf]  clws] Gb|Lotf h: tf sf/ 0fx?n]  ;d] t 
shf{ hf] lvd a9\g ;S5 .

#=@ shf{ hf] lvd Joj: yfkg
shf{ hf] lvdnfO{ k"0f{ ?kdf x6fpg ;lsFb} g t/  

hf] lvd x'g ;Sg]  sf/ 0fx?sf]  : ki6 klxrfg u/ L 
ljljlws/ 0f jf cGo dfWodx?af6 o: tf]  hf] lvdnfO{ 
sd ug{ ;lsG5 . a} +sx?n]  shf{ hf] lvd Joj: yfkg 
ug{ b] xfoadf] lhdsf pkfox? ckgfpg ;Sb5g\\ .

-s_ shf{ d"Nof+sg

 shf{ k|bfg ug{'cl3 u|fxssf]  Jofj;flos 
of] hgfsf]  oyfy{tf, Jofjxfl/ stf /  ;kmntfsf]  
;Defjgfsf]  d"Nof+sg ug] {, u|fxssf]  ljQLo 
ljj/ 0fx? -gfkmf jf gf] S;fg vftf, jf;nft, 
gub k|jfx ljj/ 0f_ sf]  uxg ljZn] if0f u/ L 
shf{ ltg{ ;Sg]  Ifdtfsf]  d"Nof+sg ug] {, u|fxssf]  
qm] l86 Oltxf;sf]  hfFr ug] {, qm] l86 of] Uotfsf]  
d"Nof+sg ug] {, pko'Qm hf] lvd ljZn] if0fdfkm{t\ 
hf] lvd: t/ sf]  lgwf{/ 0f /  hf] lvddf cfwfl/ t 
d"No sfod ug] { . 

-v_ shf{ ;Ldf lgwf{/ 0f

 k|To] s u|fxssf]  ljQLo Ifdtf /  hf] lvd: t/ sf]  
cfwf/ df clwstd shf{ ;Ldf lgwf{/ 0f ug] {, 
u|fxssf]  ljQLo cj: yfdf kl/ jt{g cfO{ shf{sf]  
u'0f: t/ df kl/ jt{g cfPdf shf{ ;Ldfsf]  ;dLIff 
u/ L shf{ ;Ldf k'g/ fjnf] sg ug] { . 

-u_ shf{ cg'udg

 shf{sf]  ls: tf tyf Aofh e'QmfgLsf]  cj: yf, 
Jofj;flos ultljlwx?, ljQLo ljj/ 0fx?, 
gub k|jfxsf]  cj: yfsf]  lgoldt cg'udg ug] {, 
u|fxs;Fu lgoldt ;Dks{ / fvL pgLx?sf]  
Jofj;flos r'gf} tLx? /  ;d: ofx? a'‰g] , 
u|fxssf]  ljQLo cj: yfdf ;d: of b] lvPdf 
tTsfn klxrfg u/ L cfjZos sbd rfNg]  .

-3_ shf{ c;'nL k|lqmof

 shf{ c;'nLsf nflu : ki6 gLlt, k|lqmof tyf 
k|0ffnLx? tof/  u/ L ;f] sf]  k|efjsf/ L sfof{Gjog 
ug] {, u|fxs;Fu c;n /  / fd|f]  ;xsfo{ u/ L shf{ 
c;'nL ug{ k|of; ug] {, cfjZos k/ ] df sfg'gL 
pkfox?sf]  k|of] u u/ L shf{ c;'nL ug] { .
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-ª_ cGo pkfox¿

 k|jfx ePsf]  shf{sf]  aLdf u/ L shf{ c;'nLsf]  
hf] lvd sd ug] {, shf{sf]  ;'/ If0fsf]  nflu kof{Kt 
/  laqmLof] Uo lwtf]  -rn÷crn ;DklQ_ tyf cGo 
sfuhft ;'/ If0f -JolQmut tyf ;+: yfut hdfgt, 
k|f] ld;/ L gf] 6, td;'s cflb_ lng] , lgoldt ladf 
ug] {, ;Defljt shf{ gf] S;fgLsf]  nflu kof{Kt 
Provision / fVg] , Credit Derivatives sf]  
k|of] u ug] {, k|ljlwsf]  k|of] u u/ L shf{ d"Nof+sg, 
shf{ cg'udg /  shf{ c;'nL k|lqmofnfO{ ;/ n 
/  k|efjsf/ L agfpg] , sd{rf/ Lx?nfO{ lgoldt 
?kdf shf{ hf] lvd /  ;f] sf]  Joj: yfkg;DaGwL 
tflnd k|bfg ug] {, shf{ ;Da4 sfo{x? 5'§f5'§}  
x'g]  Joj: yf ldnfpg] , : ki6 shf{ : jLs[lt 
clVtof/ Lsf]  Joj: yf ug] {, ;an shf{ k|zf;gsf]  
Joj: yf, cfGtl/ s lgoGq0f k|0ffnLnfO{ ;'b[9 
agfO{ clgoldttf / f] Sg] , shf{ lng]  u|fxssf]  
shf{ of] Uotf d"Nof+sg ug{ Credit Scoring 
Model sf]  k|of] u ug] {, shf{ nufgL ubf{ 
ljljwLs/ 0fsf]  l;4fGt ckgfpg] , s'g}  Ps shf{ 
lng]  JolQm jf ;+: yf jf s'g}  Ps If] qdf nufgL 
ug{ ;lsg]  clwstd hf] lvd ;Ldf tf] Sg]  cflb . 

#=# ;~rfng hf] lvd 
a} +sdf sfo{/ t sd{rf/ L, k|lqmof, k|0ffnLdf ePsf 

sdL sdhf] / Lx?sf cltl/ Qm cGo afXo sf/ 0fn]  
a} +ssf]  ljQLo k|ltkmn /  k'FhLdf kg{ ;Sg]  gsf/ fTds 
k|efjnfO{ ;~rfng hf] lvd elgG5 . a} +lsª If] qdf 
ePsf gofF ;] jfx?sf]  ljsf;, gofF k|ljlwx?sf]  
ljsf;, sf/ f] af/ df cfPsf]  ljljwtf, ;dfhdf dfgjLo 
d"No /  dfGotfdf cfPsf]  qmlds x|f;, sd{rf/ Lsf]  
ablgotk"0f{ lqmofsnfk jf e'n, a} +ssf]  k|rlnt gLlt, 
lgod /  k|lqmofsf]  cj1f, o'lgogsf]  gfddf x'g]  sltko 
cgfjZos ultljlw, sdhf] /  cfGtl/ s lgoGq0f k|0ffnL, 
8s} tL, xf8{j] o/  /  ;6j] o/ sf]  c;kmntf, Xoflsª, 
cft+s, af9L, e"sDk, ;DklQ z'4Ls/ 0f cflb ;~rfng 
hf] lvdsf sf/ 0f jf ;|f] tx? x'g\ h;n]  ;+: yfsf]  
ljQLo cj: yfnfO{ sdhf] /  agfO{ k'FhLdf gsf/ fTds 
c;/  kfb{5 . a} +sdf ;~rfng hf] lvd pTkGg x'g 
;Sg]  sf/ 0fx?nfO{ b] xfoadf] lhd a'Fbfut ?kdf cem 
: ki6 lx;fan]  pNn] v ug{ ;lsG5 .

-s_ cfGtl/ s k|lqmof /  lgoGq0f;DaGwL sdhf] / Lx¿

 a} +sn]  ug{'kg] { sfo{x?sf nflu : ki6 /  kof{Kt 
k|lqmofx?sf]  cefj jf To: tf k|lqmofx?sf]  
k|efjsf/ L sfof{Gjog gx'g', uNtL tyf 
clgoldttfx?nfO{ / f] Sg kof{Kt cfGtl/ s 
lgoGq0f k|0ffnLsf]  cefj jf To;sf]  k|efjsf/ L 
sfof{Gjog gx'g', a} +ssf]  cfGtl/ s gLlt, 
lgod, lgb] {zgx?sf]  kl/ kfngf gx'g', n] gb] g 
k|lqmofx?df uNtL÷q'l6 /  l9nf;': tL x'g' .

-v_ dfgjLo q'l6x¿

 sd{rf/ Lx?sf]  nfk/ jfxL, c;fjwfgL, 1fgsf]  
sdL jf unt lg0f{ox?sf]  sf/ 0f x'g]  q'l6x?, 
sd{rf/ Lx? jf afXo JolQmx?åf/ f ul/ g]  
wf] sfw8Lk"0f{ sfo{x? h: t} M / sdsf]  lxgfldgf, 
u|fxssf]  ljj/ 0fsf]  b'?kof] u, hfnL sfuhftx? 
k|of] u ug] { cflb .

-u_ k|ljlw /  ;"rgf k|0ffnL;DaGwL ;d: ofx¿

 sDKo'6/  k|0ffnLdf x'g]  u8a8L, ;6j] o/ df x'g]  
q'l6x?, xf8{j] o/ df x'g]  ;d: ofx?, OG6/ g] 6 
h8fgdf ;d: ofx?, ;fOa/  cfqmd0fx?, 8f6f 
r'xfj6 /  cGo ;fOa/  ;'/ Iff;DaGwL ;d: ofx?, 
k|ljlwsf]  b'?kof] u u/ L x'g]  clgoldttfx? /  
wf] sfw8Lx? .

-3_ afXo 36gfx¿

 af9L, klx/ f] , cfFwL, e"sDk h: tf k|fs[lts 
k|sf] kx?n]  a} +ssf]  ;~rfngdf cj/ f] w k'¥ofpg', 
/ fhgLlts cl: y/ tfn]  a} +ssf]  ;~rfngdf 
k|efj kfg{', cfly{s dGbLn]  a} +ssf]  sf/ f] af/ df 
sdL NofO{ ;~rfng hf] lvd a9fpg', sfg'g 
/  lgodx?df cfpg]  kl/ jt{gx?n]  a} +ssf]  
;~rfngdf gsf/ fTds k|efj kfg{' .

-ª_ cGo sf/ 0fx¿

 a} +lsª If] qdf gofF k|ljlw÷pTkfbg÷lgodx?sf]  
cfudgn]  ;~rfng hf] lvd a9fpg', ;+u7gfTds 
;+/ rgf, g] t[Tj /  sd{rf/ L Joj: yfkgdf 
sdhf] / Lx?n]  ;~rfng hf] lvd a9fpg' .
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#=$ ;~rfng hf] lvd Joj: yfkg
cGo hf] lvdx? h: t}  ;~rfng hf] lvdnfO{ klg 

z"Go jf lgld6\ofGg}  agfpg ;lsFb} g t/  klg plrt 
Joj: yfkg u/ L o; sf]  k|lts"ntfnfO{ Go"g ug{ ;lsG5 . 
;~rfng hf] lvd a} +ssf]  k|To] s sfo{df x'g ;Sg]  /  
o;sf]  Go"gLs/ 0fsf nflu k|To] s txsf sd{rf/ Lx? 
lhDd] jf/  x'g' kb{5 . ;~rfng hf] lvdnfO{ dfkg ug{ 
jf ;+VofTds ?kdf JoQm ug{ sl7g x'G5 . cGo 
hf] lvd h: tf]  ;~rfng hf] lvdsf]  u0fgf ug{ ;lhnf]  
5} g . t;y{, a} +ssf]  ;a}  k|f] 8S6x?, lqmofsnfkx?, 
hgzlQm, k|0ffnL /  ltgLx?df lglxt ;~rfng 
hf] lvdsf]  klxrfg, dfkg /  lgoGq0f ug{' g}  ;a} eGbf 
k|efjsf/ L pkfo xf]  . ;~rfng hf] lvdsf]  klxrfg, 
dfkg, cg'udg, Joj: yfkg, lgoGq0f /  l/ kf] l6{ª 
ug{sf nflu Pp6f 5'§}  : jtGq PsfO{ u7g ug{' kb{5 . 
;~rfng hf] lvdsf]  clen] v k|efjsf/ L ?kdf / fVg] , 
To;sf]  ufDeLo{tfaf6 kf7 l;Sg]  /  a} +snfO{ ePsf]  
xfgLsf]  n] vfhf] vf ub} { eljiodf To: tf hf] lvdx?af6 
aRg ;lsG5 . ;~rfng hf] lvdsf nflu kof{Kt k'FhLsf]  
Joj: yf ug{' klg hf] lvd Joj: yfkgsf]  pkfo xf]  . 
a} +sdf ;~rfng hf] lvd Joj: yfkgsf pkfox?nfO{ 
b] xfoadf] lhd a'Fbfut ?kdf cem : ki6 lx;fan]  
pNn] v ug{ ;lsG5 .

-s_ cfGtl/ s lgoGq0f k|0ffnLsf]  ;'b[9Ls/ 0f

 k|efjsf/ L ;+u7gfTds ;+/ rgfsf]  lgdf{0f ug{', 
clwsf/  /  pQ/ bfloTjsf]  : ki6 ljefhg ug{', 
plrt clwsf/  k|Tofof] hg ug{', a} +ssf ;a}  
sfo{x?sf nflu : ki6 k|lqmofx?sf]  ljsf; 
u/ L ;f] sf]  k|efjsf/ L sfof{Gjog ug{', uNtL, 
clgoldttfnfO{ / f] Sg ;Sg]  k|efjsf/ L cfGtl/ s 
lgoGq0f k|0ffnL /  ;"rgf k|0ffnLsf]  ljsf; u/ L 
;f] sf]  k|efjsf/ L sfof{Gjog ug{', sd{rf/ Lx?nfO{ 
a} +ssf]  cfGtl/ s gLlt, lgod /  lgb] {zgx?sf]  
kl/ kfngf ug{ k|f] T;flxt ug{', cfrf/ ;+lxtfsf]  
lgdf{0f u/ L ;f] sf]  sfof{Gjog u/ fpg' /  lgoldt 
?kdf cg'udg tyf ;'kl/ j] If0f ug{', n] gb] g 
k|lqmofx?df ljleGg sfo{x?nfO{ km/ s–
km/ s JolQmx?nfO{ lhDd] jf/  agfO{ jf : ki6 
sfo{ ljefhg tf] sL wf] sfw8Lsf]  ;Defjgf sd  
ug{' .

-v_ dfgjLo q'l6x¿ Go"gLs/ 0f

 sd{rf/ Lx?nfO{ lgoldt tflnd k|bfg u/ L 
pgLx?sf]  1fg, ;Lk /  bIftf clej[l4 ug{', 
sd{rf/ Lx?nfO{ wf] sfw8L /  clgoldttfx?sf]  
af/ ] df hfu?s agfpg]  sfo{qmdx? ;~rfng 
ug{', sd{rf/ Lx?sf]  OdfGbfl/ tf k/ LIf0f ug] { 
Joj: yf ldnfpg' .

-u_ k|ljlw /  ;"rgf k|0ffnLsf]  ;'/ Iff

 ;'/ lIft ;6j] o/ , xf8{j] o/  /  g] 6js{sf]  k|of] u 
u/ L k|ljlw k"jf{wf/ nfO{ ;'/ lIft agfpg', ;fOa/  
cfqmd0fx?af6 aRgsf nflu k|efjsf/ L ;fOa/  
;'/ Iff pkfox? Firewall, Antivirus, Data 
Encryption, Regular Backup cflb ckgfpg', 
k|ljlwdf cfpg]  ;d: ofx?nfO{ ;dod}  klxrfg 
u/ L ;dfwfg ug{' .

-3_ afXo hf] lvdx¿sf]  Joj: yfkg

 k|fs[lts k|sf] ksf]  ;fdgf ug{ ;Sg]  plrt Disaster 
Recovery Plan, Business Continuity Plan, 
Contingency Management Framework 
th'{df u/ L nfu' ug{', / fhgLlts tyf cfly{s 
hf] lvdx?sf]  ljZn] if0f u/ L To;af6 aRgsf nflu 
cfjZos pkfox? ckgfpg', lgod, sfg'gx?df 
cfpg]  kl/ jt{gx?sf]  lgoldt cg'udg u/ L 
To;sf]  k|efjnfO{ Go"gLs/ 0f ug{' .

-ª_ cGo pkfox¿

 lgoldt ?kdf ;~rfng hf] lvdx?sf]  klxrfg 
/  d"Nof+sg ug{' /  To;sf]  cfwf/ df hf] lvd 
Go"gLs/ 0fsf pkfo ckgfpg', k|efjsf/ L cfGtl/ s 
hfFr tyf lgoldt n] vfk/ LIf0f ug{', ;+u7gfTds 
;+/ rgf, g] t[Tj /  sd{rf/ L Joj: yfkgdf ;'wf/  
ug{', ef} lts ;DklQsf]  ;'/ Iff /  aLdfsf]  k|of] u 
ug{', pko'Qm : yfgdf pko'Qm sd{rf/ Lsf]  egf{ 
/  k|lzIf0f ug{', Pp6}  sd{rf/ L dflysf]  clws 
lge{/ tfnfO{ sd ug{', sd{rf/ Lx?sf]  cf} lrTok"0f{ 
/  k|efjsf/ L kfl/ >lds k|0ffnLsf]  Joj: yf ug{', 
pQ/ flwsf/ L of] hgf nfu' ug{', u|fxs;Fusf]  
cf} lrTok"0f{ /  ;'dw'/  ;DaGw tyf u'gf;f]  
Joj: yfkg, k|efjsf/ L clen] v k|0ffnL /  pko'Qm 
Joj: yfkg ;"rgf k|0ffnLsf]  Joj: yf ug{' .



89

cf}+ jflif{sf]T;j :dfl/sf%*

#=% t/ ntf hf] lvd
a} +sn]  cfgf bfloTjx? k"/ f ug{ cfjZos kg] { 

gubsf]  cefj ePdf pTkGg x'g]  hf] lvd g}  t/ ntf 
hf] lvd xf]  . cfgf]  ;DklQnfO{ pko'Qm ;dodf, pko'Qm 
d"Nodf gub jf gubhGo ;DklQdf kl/ jt{g ug{ g;Sg]  
;DefjgfnfO{ t/ ntf hf] lvd elgG5 . a} +sn]  cfgf]  
;DklQ tyf bfloTjsf]  plrt Joj: yfkg ug{ g;Sbf 
o: tf]  hf] lvd pTkGg x'g hfG5 . a} +lsª Joj;fodf 
t/ ntf hf] lvdnfO{ csf] { dxÎjk"0f{ hf] lvdsf]  ?kdf 
lnOG5 . o; n]  a} +ssf]  lgoldt ;~rfng /  ljQLo 
l: y/ tfnfO{ c;/  ug{ ;S5 . t/ ntf hf] lvdsf 
sf/ 0fx? jf ;|f] tx?nfO{ b] xfoadf] lhd a'Fbfut ?kdf 
pNn] v ug{ ;lsG5 .

zz shf{ sf/ f] af/ df cgk] lIft j[l4 x'g', 

zz shf{ c;'nLdf l9nfO eO{ lgliqmo shf{ a9\b}  hfg' 
jf shf{ u'0f: t/ df x|f; cfpg',

zz cfocfh{g ug] { Ifdtfdf sdL cfpg' jf gfkmf 36\b}  
hfg',

zz 7"nf lgIf] kstf{k|ltsf]  cTolws lge{/ tf / xg', 
crfgs 7"nf]  lgIf] k lkmtf{ x'g',

zz cl: y/  lsl;dsf]  7"nf]  lgIf] k bfloTjsf]  cfwf/ df 
bL3{sfnLg /  7"nf]  dfqfdf shf{ ;DklQ l;h{gf 
ug{', 

zz cGt/  a} +s C0f ahf/ df t/ ntfsf]  cefj eO{ 
;d: of cfpg', 

zz ;DklQ /  bfloTjsf]  cjlwsf]  Mismatch x'g', 

zz s'g}  ;DklQ tyf bfloTj ljz] ifdf a9L clws] lGb|t 
x'g', 

zz s'g}  vf; If] q jf k|f] 8S6 nfOgdf gsf/ fTds 
;+s] tx? b] vf kg{', 

zz bfloTj k"/ f ug{ 5'6\ofPsf]  / sd kof{Kt gx'g', 
q'l6k"0f{ ;"rgf k|jfx x'g', 

zz jf;nft aflx/ sf]  sf/ f] af/ df cgk] lIft j[l4 x'g',

zz ljb] zL d'b|fsf]  ljlgdo b/ df cTolws ptf/ r9fj 
cfpg', 

zz cy{tGqdf dGbL cfO{ Jofj;flos ultljlw a9\g 
g;Sg',

zz lgofdsLo lgsfox?sf]  lgb] {zgdf kl/ jt{g x'g',

zz k|fs[lts k|sf] k, dxfdf/ L cflbn]  cy{tGqdf uDeL/  
c;/  kfg{',

zz qm] l86 / ] l6ª Ph] G;Låf/ f a} +ssf]  gsf/ fTds / ] l6ª 
x'g', 

zz ;~rf/  dfWodx?af6 a} +ssf af/ ] df gsf/ fTds 
k|rf/  x'g', 

zz k|lt: kwf{Tds ahf/  Joj: yf /  d"Nosf sf/ 0f 
a} +sdf bafa kg{', 

zz ;dli6ut cfly{s kl/ ;"rsx?df pTkGg ePsf]  
c;xh l: ylt cflb .

pk/ f] Qm sf/ 0fx?n]  u|fxs;Fu ePsf]  ;Demf} tf 
cg';f/  a} +sn]  cfgf]  bfloTj k"/ f ug{ g;Sg' g}  t/ ntf 
hf] lvd xf]  . ;fx"sf]  C0f ltbf{ jf lgIf] k bfloTjsf]  
e'QmfgL ubf{ jf : jLs[t shf{sf]  afFsL / sd e'QmfgL 
ug] { ;Gbe{df ;d] t t/ ntf hf] lvd nfu' x'g ;Sb5 . 

#=^ t/ ntf hf] lvd Joj: yfkg 
a} +lsª Joj;fodf jt{dfgdf /  eljiodf cfpg 

;Sg]  t/ ntf hf] lvdsf]  ;xL ?kdf klxrfg, dfkg, 
cg'udg, lgoGq0f /  Joj: yfkg ug{'kg] { x'G5 . t/ ntf 
hf] lvdnfO{ klg lgld6\ofGg}  agfpg t ;lsGg t/  
klg plrt Joj: yfkg u/ L o; sf]  k|lts"ntfnfO{ 
Go"g ug{ ;lsG5 . t/ ntf hf] lvd Joj: yfkg ug{ 
b] xfoadf] lhdsf pkfox? ckgfpg ;lsG5 .

zz ;DklQ bfloTj Joj: yfkg pk;ldltn]  ;lqmo 
?kdf sfd ug] {,

zz ;DklQ /  bfloTjsf]  aLrdf Mismatch x'g glbg] , 
;DklQ tyf bfloTjsf]  e'QmfgL cjlwsf cfwf/ df 
ljleGg ;do cGt/ fndf juL{s/ 0f ug] {, 

zz nfebfostf /  t/ ntf b'j}  kIfnfO{ xf] l;of/ Lk"j{s 
Wofgdf / fVb}  t/ ntf Joj: yfkg ug] {,

zz lgIf] k : jLsfg] { ;DaGwdf ;fgf]  /  ljljwtfsf]  l;4fGt 
ckgfpg] , lgIf] k Ps}  ;dodf e'QmfgL cjlw x'g]  
u/ L Pp6}  If] q /  7"nf]  If] qaf6 dfq : jLsf/  gug] {,

zz shf{tkm{ klg ljljwtf /  pTkfbgzLntfsf]  l;4fGt 
ckgfpg] , shf{ u'0f: t/ sf]  lg/ Gt/  cg'udg ug] {,
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zz ahf/ df lgIf] kstf{ /  nufgLstf{k|lt cfgf]  
ljZj;gLotf sfod ug] {,

zz lgofds lgsfosf lgb] {zgx? /  dfu{bz{gsf]  
kl/ kfngf ug] {,

zz cfgf ljQLo kl/ ;"rsx? kf/ bzL{ agfpg]  /  
ljQLo cg'zf;gdf a: g] , 

zz a} +sn]  cfgf / fd|f sfdx? /  gofF k|f] 8S6x?sf]  
k|rf/  k|;f/  ug] {, 

zz kof{Kt k'FhLsf]  Joj: yf ug] {, Contingency 
Funding Plan th{'df ug] {, CD Ratio tf] lsPsf]  
;Ldfleq / xg]  u/ L shf{ nufgL ug] {, 

zz Interbank Borrowing, Repo, Standing 
Liquidity Facility, Refinance Facility, s] Gb|Lo 
a} +saf6 Lender of Last Resort sf]  ;'ljwfsf 
cltl/ Qm cGo ;|f] tsf]  vf] hL ug] { . a} +sdf 
sy+sbflrt t/ ntf cefj x'g uPdf cfsl: ds 
?kdf s;/ L ;fwg h'6fpg ;lsG5 eGg]  ljifodf 
;d] t a} +s uDeL/  x'g' kb{5 .

#=& ahf/  hf] lvd
ahf/ df Aofhb/ , ljb] zL d'b|fsf]  ljlgdo 

b/ , lwtf] kqx?sf]  d"No /  j: t'sf]  d"Nodf cfpg]  
kl/ jt{gx?sf sf/ 0fn]  a} +ssf]  cfDbfgL tyf k'FhLdf 
kfg{ ;Sg]  gsf/ fTds k|efjnfO{ ahf/  hf] lvd elgG5 . 
ahf/  hf] lvdx? d'VotM ljQLo ahf/ df x'g]  d"No 
kl/ jt{g;Fu hf] l8Psf]  x'G5 . ahf/  hf] lvdsf]  d'Vo 
sf/ 0f ahf/  d"Nox?sf]  ptf/ r9fj xf] , h;df d'Vo 
u/ L Aofh b/  hf] lvd -Aofh b/ df ePsf]  kl/ jt{gn]  
a} +ssf]  shf{ /  lgIf] kx?sf]  d"NonfO{ c;/  k'¥ofpg] _, 
ljlgdo b/  hf] lvd -ljlgdo b/ sf]  ptf/ r9fjn]  
a} +snfO{ k'¥ofpg ;Sg]  gf] S;fgL_, j: t'sf]  d"No;DaGwL 
hf] lvd, Commodity Risk -j: t'sf]  d"No kl/ jt{gn]  
a} +snfO{ kfg] { hf] lvd_, lwtf] kqsf]  d"No;DaGwL hf] lvd 
-;] o/  ahf/ df d"No kl/ jt{gsf]  sf/ 0fn]  a} +ssf]  
nufgLdf kfg{ ;Sg]  gsf/ fTds k|efj_ cflb kb{5g\ . 

#=* ahf/  hf] lvd Joj: yfkg 

zz a} +sn]  ;a}  ;Defljt ahf/  hf] lvdx? -d'VotM 
Aofh b/ , ljlgdo b/ , : 6ssf]  d"No kl/ jt{g, 
j: t'sf]  d"Nodf ePsf]  ptf/ r9fj cflb_ sf]  

klxrfg u/ L ltgLx?sf]  k|efj d"Nof+sg ug] {,

zz a} +sn]  hf] lvdsf]  cfsf/  /  ;Ldf lgwf{/ 0f u/ L 
hf] lvdnfO{ lglZrt : t/ df / fVg] ,

zz nufgL kf] 6{kmf] lnof] x?nfO{ Held for Trading, 
Held to Maturity /  Available for Sale sf]  
?kdf juL{s/ 0f u/ L ltgsf]  d"Nodf cfpg]  
kl/ jt{gnfO{ gfkmf gf] S;fg vftfdf ;dfof] hg ug] {,

zz nufgL ;dfof] hg sf] ifsf]  Joj: yf ug] {,

zz ljb] zL d'b|fsf]  ;DaGwdf Net Open Position 
lgwf{/ 0f ug] {,

zz hf] lvdsf]  ;fdgf ug{ Hedging ug] { /  ljleGg 
ljQLo pks/ 0fx? Forward Contract, Futures, 
Swaps, Options sf]  k|of] u ug] {, pko'Qm 
Derivative pkfox?sf]  cjnDag ug] {,

zz a} +sn]  cfgf]  Portfolio nfO{ ljljwLs[t ug{sf nflu 
ljleGg ahf/ , Segment /  ljQLo pks/ 0fx?df 
nufgL ug] {,

zz a} +sx?n]  cfgf]  ahf/  hf] lvdsf]  lgoldt ?kdf 
lgu/ fgL ug] { /  ljQLo ahf/ sf ptf/ r9fj /  
a} +ssf]  Portfolio sf]  k|bz{gdf Wofg lbg] , 

zz gofF hf] lvdx?sf]  klxrfg /  ltgLx?sf]  lgoGq0f 
ug{df ;xof] u k'Ug]  u/ L a} +sn]  cfgf]  hf] lvd 
k|aGwx?nfO{ lg/ Gt/  d"Nof+sg /  kl/ dfh{g ug] {, 

zz ljleGg hf] lvd ;+j] bgzLntf jf gsf/ fTds 
kl/ l: yltx?sf]  k/ LIf0f ug{ Stress Testing ug] {, 

zz ahf/  hf] lvdnfO{ Go"gLs/ 0f ug{ cfjZos kg] { 
Capital Allocation ug] { . 

#=( Aofhb/  hf] lvd
Aofhb/ df x'g]  kl/ jt{gsf]  sf/ 0f a} +ssf]  cfo jf 

ljQLo k|ltkmn tyf k'FhLdf kg{ ;Sg]  gsf/ fTds c;/  
Aofhb/  hf] lvd xf]  . Aofh b/ df ePsf]  kl/ jt{gsf]  
k|ToIf k|efj a} +ssf]  shf{ /  lgIf] ksf]  Aofh b/ df k5{ 
h;n]  a} +ssf]  gfkmf /  ljQLo : yfloTjdf gsf/ fTds 
k|efj kfb{5 . o;sf]  tTsfnLg c;/ sf]  ?kdf 
cfDbfgL 36]  klg nfdf]  cjlwdf a} +ssf]  g] 6jy{, ;DklQ, 
bfloTj /  jf;nft aflx/ sf]  sf/ f] af/ df ;+s'rg k} bf 
x'G5 . Aofh ;+j] bgzLn zLif{sx?sf]  df} Hbftdf ePsf]  
cGt/  g}  Aofhb/  hf] lvdsf]  k|d'v ;|f] t xf]  . Aofhb/  
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hf] lvdnfO{ ;DklQ kIf -shf{÷nufgL kIf_ af6 pTkGg 
x'g]  hf] lvd /  bfloTj kIf -lgIf] k lnFbf jf C0fkq 
hf/ L ubf{_ af6 pTkGg x'g]  hf] lvd u/ L ljefhg ug{ 
klg ;lsG5 . Aofh b/  hf] lvdleq Maturity Risk, 
Income Structure Risk, Repricing Risk h: tf 
hf] lvdx? ;d] t / x] sf]  x'G5 . 

#=!) Aofh b/  hf] lvd Joj: yfkg
Aofh b/  hf] lvdn]  a} +sx?sf]  ljQLo l: ylt /  

gfkmfdf c;/  kfg] { ePsf] n]  o;sf]  k|efjnfO{ lgoGq0f 
ug{ ljleGg / 0fgLltx? k|of] u ug{ cfjZos x'g 
cfp5 . h;nfO{ b] xfoadf] lhd pNn] v ug{ ;lsG5 .

zz a} +sn]  ljleGg ljQLo ;fwgx? h: t} M Futures, 
Options, Swap sf]  pkof] u u/ L Hedging dfkm{t\ 
Aofh b/  hf] lvdnfO{ sd ug] {,

zz a} +sn]  cfgf]  Portfolio nfO{ ljljwLs[t ug] {,

zz shf{ /  lgIf] kx?nfO{ ljleGg cjlwdf ;dfof] hg 
ug] {,

zz Aofhb/ df x'g ;Sg]  ;Defljt kl/ jt{g tyf To;n]  
a} +ssf]  gfkmf /  ;DklQ tyf bfloTjdf kfg] { k|efjsf]  
ljZn] if0f÷cg'dfg ug] {,

zz Aofhb/ df x'g]  kl/ jt{gn]  jf;ntdf kfg] { k|efj 
;d] tnfO{ ljrf/  u/ L pko'Qm d"No lgwf{/ 0f k4lt 
cjnDag ug] {,

zz a} +sn]  Aofh b/ sf]  ptf/ r9fjnfO{ Wofgk"j{s 
cg'udg u/ ] /  hf] lvdsf]  k"jf{g'dfg u/ L ;f] sf]  
cfwf/ df lg0f{o lng]  . 

#=!! ljb] zL ljlgdo hf] lvd
ljlgdo b/ sf]  ptf/ r9fjsf sf/ 0f a} +ssf]  ljQLo 

l: yltdf pTkGg x'g]  hf] lvdnfO{ ljb] zL ljlgdo hf] lvd 
elgG5 . a} +sn]  ljb] zL d'b|fsf]  vl/ b laqmLsf]  sf/ f] af/  
ubf{ jf cGt/ f{li6«o ahf/ df sf/ f] af/  ubf{ jf ljb] zL 
d'b|fdf ePsf]  shf{, lwtf] kq, lgIf] k tyf nufgL, 
Derivatives cflb sf/ f] af/ df ljb] zL ljlgdo b/ sf]  
kl/ jt{gn]  a} +snfO{ gsf/ fTds k|efj kfb{5 eg]  To;nfO{ 
ljb] zL ljlgdo hf] lvd elgG5 . ljb] zL ljlgdosf]  
cj: yfnfO{ lgoldt cg'udg u/ L hf] lvdsf]  dfkg /  
lgoGq0f ug{ ;lsG5 . ljb] zL ljlgod hf] lvd leq 
Transaction Risk, Translation Risk, Economic 

Risk, Contingent Risk h: tf hf] lvdx? ;d] t 
/ x] sf]  x'G5 . 

#=!@ ljb] zL ljlgdo hf] lvd Joj: yfkg
a} +sn]  ;du| cy{tGq /  cGt/ f{li6«o ahf/ sf 

cj: yfx?nfO{ Wofgdf / fvL cfjZos / 0fgLltx?sf]  
ljsf; u/ L ;f] sf]  k|efjsf/ L sfof{Gjog dfkm{t\ 
ljb] zL ljlgdo hf] lvdsf]  Joj: yfkg ug] { ub{5 . 
ljb] zL ljlgdo hf] lvd Joj: yfkgsf pkfox?nfO{ 
b] xfoadf] lhd pNn] v ug{ ;lsG5 .

zz ljb] zL ljlgdo b/ af6 pTkGg x'g]  c;/  sd ug{ 
;6xL 36a9 sf] if v8f u/ L sf] ] ifdf kof{Kt / sd 
hDdf ug] {,

zz hf] lvdnfO{ sd ug{ x] lhª -Hedging_ / 0fgLltx? 
/  Forward Contracts, Futures, Swaps, 
Options h: tf ljQLo pks/ 0fx?sf]  k|of] u ug] {, 

zz a} +sn]  cfgf]  Portfolio nfO{ ljleGg b] zx?sf]  
d'b|fdf ljljwLs[t u/ L s'g}  Pp6}  b] zsf]  d'b|f 
hf] lvdsf]  k|efjnfO{ sd ug] {, 

zz cNksfnLg tyf bL3{sfnLg e'QmfgL cjlwsf 
cfwf/ df ljb] zL ljlgdonfO{ d'b|fut ?kdf 
juL{s/ 0f u/ L b'j}  cjlwsf]  Net Position lgsfNg]  
tyf To: tf]  cj: yfnfO{ tf] lsPsf]  ;Ldfleq / fVg] ,

zz a} +sn]  ljb] zL ljlgdo hf] lvdsf]  : t/  lgwf{/ 0f u/ L 
o;sf]  ;Ldf to ug] {, 

zz a} +sn]  ljb] zL ljlgdo hf] lvdsf]  lgoldt ?kdf 
lgu/ fgL u/ L To;sf]  k|efjsf]  d"Nof+sg ug] {, 

zz a} +sn]  ljleGg kl/ b[Zox?df ljb] zL ljlgdo 
hf] lvdsf]  k/ LIf0f ug{ Stress Testing sf]  k|of] u 
ug] { . 

#=!# cGo hf] lvdx¿
a} +sn]  pk/ f] Qm adf] lhdsf k|d'v hf] lvdx?sf]  

cltl/ Qm cGo ljleGg k|sf/ sf hf] lvdx?sf]  klg 
;fdgf ug{'kg] { x'G5 . a} +sdf ;fv jf k|lti7f;DaGwL 
hf] lvd -a} +ssf]  k|lti7f jf Od] hnfO{ gsf/ fTds ?kn]  
k|efljt kfg{ ;Sg]  hf] lvd_, / 0fgLlts hf] lvd -a} +ssf]  
/ 0fgLlts lg0f{ox?sf sf/ 0f pTkGg x'g]  ;Defljt 
gsf/ fTds k|efj_, ;DklQ z'4Ls/ 0f÷cft+ssf/ L 
lqmofsnfkdf ljQLo nufgL;DaGwL hf] lvd -cj} w 
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tl/ sfn]  k|fKt ePsf]  / sdnfO{ j} w agfpg /  cft+sjfbL 
ultljlwx?nfO{ ;xof] u k'¥ofpg cfjZos kg] { k} ;f 
h'6fpg] , ;+sng ug] { jf k|bfg ug] { k|lqmofdf a} +ssf]  
k|of] u x'g;Sg]  hf] lvd_, sfg'gL hf] lvd -sfg'gL 
k|lqmofx?, ;Demf} tfx?, k|rlnt sfg'g jf sfg'gL 
jftfj/ 0fdf ePsf kl/ jt{gx?sf]  sf/ 0f pTkGg x'g]  
hf] lvd_, jftfj/ 0f, ;fdflhs tyf df} ;d kl/ jt{g 
hf] lvd -a} +ssf]  ultljlwx?sf]  sf/ 0f jftfj/ 0fLo /  
;fdflhs b[li6sf] 0faf6 gsf/ fTds c;/  k'¥ofpg 
;Sg] _, ;fOa/  hf] lvd -a} +ssf]  sDKo'6/  k|0ffnLdf 
vt/ f, 8] 6f pNnª\3g, dfnj] o/  cfqmd0f, lkml;ª, 
8] lgon ckm ;le{; cfqmd0f, Og;fO8/  wf] sfw8L /  
u|fxsx?nfO{ xfgL k'¥ofpg ;Sg]  s'g}  klg k|sf/ sf]  
vt/ f jf 36gf_ sf]  ;d] t ;fdgf ug{'kg] { x'G5 . 
pk/ f] Qm hf] lvdx?sf]  ;dodf g}  klxrfg u/ L ;a}  
lsl;dsf hf] lvdx?sf]  Joj: yfkg ug{ kof{Kt gLlt 
tyf / 0fgLltx? agfO{ ;f] sf]  k|efjsf/ L sfof{Gjog 
ug] {, lgoldt ?kdf n] vf k/ LIf0f u/ fpg] , cfGtl/ s 
lgoGq0f k|0ffnLnfO{ k|efjsf/ L agfpg] , Joj: yfkg 
;"rgf k|0ffnLnfO{ k|efjsf/ L agfpg] , kof{Kt k'FhLsf]  
Joj: yf ug] {, ;+: yfut ;'zf;g k|efjsf/ L agfpg] , 
s'zn ;+rfns ;ldlt /  b"/ bzL{ pRr Joj: yfkgaf6 
hf] lvdsf af/ ] df ;lqmo lgu/ fgL / fVg'kg] { x'G5 . 

$= cGTodf, 
a} +sx?n]  k|d'v ?kdf ;fdgf ug{'kg] { hf] lvdx?df 

shf{ hf] lvd, ;~rfng hf] lvd, ahf/  hf] lvd, t/ ntf 
hf] lvd, ;fOa/  hf] lvd kb{5g\ . a+} lsª If] qdf s'n 
hf] lvdsf]  sl/ a &) k|ltzteGbf a9L lx: ;f shf{ 
hf] lvdn]  cf] u6] sf]  cg'dfg ug{ ;lsG5 tyflk kl5Nnf]  

r/ 0fdf ;~rfng hf] lvd /  ;fOa/  hf] lvd emg a9\b}  
uPsf]  kfOG5 . pk/ f] Qm hf] lvdx?n]  tTsfnsf]  nflu 
a} +ssf]  cfDbfgL tyf k'FhLdf gsf/ fTds c;/  kfg{'sf]  
;fy}  bL3{sfndf ;du| ljQLo l: y/ tf÷: yfloTj /  
b] zsf]  ;du| cy{tGqnfO{ ;d] t c;/  kfg{ ;Sb5 . 
ct, ;du| hf] lvd Joj: yfkgsf]  nflu s'zn /  b"/ bzL{ 
;+rfns ;ldlt tyf pRr Joj: yfkg, k'FhLsf]  kof{Kt 
Joj: yf, ;an cfGtl/ s lgoGq0f k|0ffnL, k|efjsf/ L 
;+: yfut ;'zf;g /  lgofds lgsfosf]  lgb] {zgsf]  
kl/ kfngf clgjfo{ dflgG5 . hf] lvd Joj: yfkg ug{ 
a} +sx?df cfg}  gLltut tyf ;+/ rgfut Joj: yfx? 
/ xg]  u/ ] sf] , s] Gb|Lo a} +sn]  ;d] t hf] lvd Joj: yfkgsf 
nflu ljleGg lgb] {zg tyf dfu{bz{gx? hf/ L ub} { 
cfPsf]  /  ;do ;dodf ;f] sf]  kl/ kfngf eP gePsf]  
;DaGwdf ;'kl/ j] If0f ub} { cfPsf]  kfOG5 . o;af6 
;d] t a} +s tyf ljQLo ;+: yfx?nfO{ hf] lvdsf]  klxrfg 
ug{, d"Nof+sg ug{ /  Joj: yfkg ug{ ;xof] u k'u] sf]  
b] lvG5 . n

n] vs s[lif ljsf; a} +s ln= sf ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz g] kfn / fi6« a} +saf6 a} +s tyf ljQLo ;+: yfx?nfO{ 
hf/ L ul/ Psf]  PsLs[t lgb] {zg @)*)

zz ljleGg j] a k] hx?
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g] kfndf a} +lsª ljsf;sf]  qmdnfO{ lgofNg]  xf]  eg] , !(($ ;fndf g] kfn a} +s lnld6] 8sf]  : yfkgf 
eO;s] kl5sf]  cj: yfnfO{ lng ;lsG5 . o;/ L qmdzM 
a} +lsª sf/ f] af/ sf]  cfjZostfnfO{ yk af] w ub} {, g] kfn 
cf} Bf] lus ljsf; lgud, / fli6«o jfl0fHo a} +s /  s[lif 
ljsf; a} +ssf]  ljsf; eO{ If] qut ?kdf km/ s km/ s 
bfo/ fdf sfo{ ub} { a} +lsª cfjZostf kl/ k"lt{ x'Fb}  
shf{ nufgLdf s] lGb|t / x] sf]  kfOG5 . ;g\ !(*) 
sf]  bzsdf cfly{s pbfl/ s0fsf]  cg';/ 0f ub} {, s] xL 
;+Vofdf j} b] lzs a} +sx?n]  klg ;] jf lbFb}  ubf{ cl3Nnf]  
r/ 0fdf ;+VofTds ?kdf a} +sx?sf]  ;+Vofdf j[l4 
ePsf]  kfOG5 . o;/ L a} +sx?sf]  ;+Vofdf pNn] vgLo 
j[l4 x'Fb}  hfFbf a} +lsª hf] lvdx? klg gofF gofF 9+uaf6 
phfu/  eP /  lgIf] kstf{sf]  lgIf] k ;'/ lIft ug] { /  
;a} nfO{ a} +lsª k|0ffnLdf ljZj: t t'Nofpg k"j{jt a} +lsË 
;~rfngdf yk ;+/ rgfut 9+uaf6 hf] lvd lgoGq0f 
ug'{kg] { cGt/ f{li6«o dfkb08x?sf]  cg';/ 0f /  kl/ kfngf 
ug'{kg] { cj: yfx?nfO{ / fi6« /  a} +lsª pBf] un]  gsfg{ 
;Sb} gg\ . o;y{ casf]  a} +lsª gfkmf d"ns x'g' eGbf 
klxnf gLltlgodsf]  cg'kfng /  ;DklQ z'4Ls/ 0f 
hf] lvdsf]  lg?k0f g}  k|d'v ljifosf]  ?kdf b] vfk/ ] sf]  
5 . o;sf]  cg'kfngsf]  ckof{Kttf hf] lvd c;DEoefjL 
5 . o;y{ ;DklQ z'4Ls/ 0fsf]  ljifo a} +lsª hf] lvd 
dfq geP/  / fli6«o hf] lvdsf]  ?kdf 5nkmn /  rf;f]  
a9] ] sf]  ljifo ;d] t xf]  . kmn: j?k ljZjJofkL ljQLo 
k|0ffnLdf cGt/ b] lzo sf/ f] af/ sf]  hf] lvd / xg]  x'Fbf 
ca a} +sx?n]  gub sf/ f] af/ , gubsf]  e'QmfgL tyf 
hDdf ubf{, ljk|] if0f sf/ f] af/  ubf{ of]  hf] lvdsf]  kof{Kt 
n] vfhf] vf gu/ L sf/ f] af/  ug{ ;lsg]  cj: yf g}  
5} g . o;/ L k"j{jt a} +lsª cEof; ablnO/ x] sf]  5 . 
u|fxsnfO{ hf] lvddf cfwfl/ t eP/  klxrfg tyf k'li6 
ub} { k|dfl0ft cfjZos sfuhft ;d] t lnP/  u|fxssf]  

;+k'li6 ug'{ clgjfo{ x'G5 . cfufdL lbgx?df yk 
cGt/ f{li6«o dfkb08x?sf]  cg';/ 0f /  kl/ kfngf gu/ L 
a} +lsª Joj;fo ;~rfng ug{ ;lsg]  cj: yf g}  5} g .

a} +ssf]  bIftf ljsf;sf]  cfjZostf
Pp6f o: tf]  ;do lyof] , a} +sx?n]  Joj;fo k|j4{g 

ug{ ahf/ Ls/ 0df hf] 8 lbFb}  7"nf]  ah] 6dfkm{t vr{ u/ L 
Joj;fo j[l4tkm{ pGd'v x'g]  t/  clxn] sf]  cj: yf 
eg] sf]  ca a} +sx?n]  bIftf ljsf; u/ L gLlt lgodsf]  
cg'kfng ug{, ;DklQ z'4Ls/ 0fsf]  hf] lvd lgoGq0f /  
Joj: yfkgdf k|z: t nufgL u/ L ;|f] t ;fwfg h'6fpg'sf]  
ljsNk g/ x] sf]  cj: yf xf]  . vf;u/ L ;"rgf k|ljlw 
d} qL ;DklQ z'4Ls/ 0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/ 0f Joj: yfsf]  sfof{Gjogdf vr{ 
ug{ h?/ L 5 . o;sf]  Joj: yfkgnfO{ lbuf]  agfpg 
a} +lsË hgzlQmsf]  Ifdtf clej[l4 ug{ kof{Kt tflndsf]  
Joj: yf ;d] t cfjZostf / x] sf]  kfOG5 . a} +ssf]  
;+rfns ;ldltb] lv lnP/  tNnf]  lgsfodf sfo{/ t 
;a} +n]  ;DklQ z'4Ls/ 0fsf]  ;DefJo hf] lvd cf+sng 
ug{ ;Sg]  bIftf x'g' h?/ L / x] sf]  5 . o;sf]  nflu 
a} +s Joj: yfkgn]  sd{rf/ L egf{ k|lqmofb] lv g}  ;hs 
eO{ ;DklQ z'4Ls/ 0fsf]  hf] lvd a'emL o;sf]  lg/ fs/ 0f 
ug{ ;Sg]  sd{rf/ Lsf]  Joj: yfkgdf Wofg k'¥ofpg ;d] t 
h?/ L x'G5 . ;fy} , a} +sx?n]  cfgf u|fxsx?nfO{ 
ljQLo ;fIf/ tfsf]  dfWodaf6 k|z: t ?kdf ;"rgfx? 
Hfgsf/ Lx? lbO{ hfu[t agfpg' kg] { bfloTj / xG5 . of]  
ljifo eg] sf]  ;a}  / fi6«sf]  ;femf ;/ f] sf/ sf]  ljifo ePsf]  
x'gfn]  a} +sx?sf]  a'emfO /  Jojxf/ df Ps?ktf Nofpg' 
kg] { x'G5 . / fHon]  o; ljifonfO{ dxÎj lbO{ cfjZos 
k"jf{wf/  lgdf{0f u/ L a} +sx?nfO{ plrt a} +lsË jftfj/ 0f 
tof/  kfl/ lbg]  ljifo klg xf]  .

a}+lsª Joj;fodf  
;DklQ z'4Ls/ 0fsf]  a'emfO / dxTj

n k|sfz s0f] n 
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;DklQ z'4Ls/ 0f hf] lvdsf]  a'emfOsf]  cfjZostf
of]  hf] lvdnfO{ d"ntM b'O{ k|sf/ sfaf6 a'em\g h?/ L 

x'G5 . klxnf]  eg] sf]  a} +sdf / sd / fVg cfpFbfsf]  
cj: yf xf]  eg]  csf] { a} +saf6 / sd lemSg cfpFbfsf]  
cj: yf xf]  . / sd / fVg cfpFbf a} +snfO{ / sdsf]  ;|f] t 
yfxf x'g'k5{ eg]  / sd lemSg cfpFbf Tof]  / sd sxfF 
pkof] u jf k|of] u x'G5 eGg]  hfgsf/ L / fVg'k5{ . of]  
lsg cfjZos 5 eg]  / sd / fVg cfpg] n] ]  u} x| cfh{g 
cfonfO{ a} +ssf]  dfWodaf6 j} w agfpg ;S5, To: tf]  
sfd sf/ afxLnfO{ a} +sn]  / f] Sg'k5{ . To;} u/ L / sd 
lemSg cfpFbf, pQm / sd ck/ flws sfo{x?df k|of] u 
x'g ;Sg]  hf] lvd / xG5 . h: t} M dfgj a] rlavg, 
nfu'kbfy{, nfu' cf} ifwL cf] ;f/ k;f/ , ;dfhdf x'nb+uf 
nufotsf sfo{df / sd jf gub pkof] u jf k|of] u 
x'g;Sg]  hf] lvdsf]  cj: yfnfO{ lg: t] h kfg{ a} +sn]  gub 
/ sd e'QmfgL lbg'cl3 ljrf/ k"js{ cg'dfg nufpg]  
k4lt x'g' kg] {5 .

o;/ L, ;dfhsf]  ljsf;;Fu}  ;fdflhs ck/ fw, 
e|i6frf/ , cft+sjfb, ;+ul7t ck/ fw, dfgj a] rlavg 
h: tf ;d: ofx?n]  / fli6«o tyf cGt/ f{li6«o ;'/ IffnfO{ 
sdhf] /  agfpFb}  nUof]  /  ;dfhdf ljrng lgDTofpg]  
cj: yfx? l;h{gf eO/ x] sf]  5 . lo ;a}  k|sf/ sf 
ck/ fwx? cfly{s sf/ f] af/  /  n] gb] g ljgf x'g ;Sb} g, 
o;y{ s;} n]  a} +sdf gub hDdf ub{ cfpFbf p: fsf]  j} w 
;|f] tsf]  gubdfq a'em\g]  sfo{ d"ntM ;DklQ z'4Ls/ 0f 
lgjf/ 0sf]  klxnf]  k|of; xf]  eg]  j} w?kdf hDdf u/ ] sf]  
eP tfklg gub lems] /  cj} w sfo{df nufgL x'g 
hfgaf6 / f] Sg]  k|of; rflx+ cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/ 0f xf]  . o: tf]  k|sf/ sf]  sf/ f] af/  
/ f] Sg g;Sg]  cj: yf cfof]  eg]  gub sf/ f] af/  ug{ 
;+nUg ;"rs ;+: yf klg ck/ fwnfO{ ;xof] u k'¥ofpg 
vf] h] sf]  dltof/ sf ?kdf kf] lnG5 /  To: tf ;+: yfx?sf]  
Ohfht / 4 x'g]  /  ;+nUg JolQm tyf ;+: yf sfg'gL 
b08 ;hfo sf]  eflubf/  x'g'kg] { h: tf lhDd] jf/ Laf6 
pÌd'QmL kfpg ;Sb} g, h;sf]  lgoGq0fsf]  nflu g] kfn 
;/ sf/ af6 cfjZos sfg'gL k|aGw u/ L / fli6«o hf] lvd 
lgoGq0fdf lqmofzLn / lx/ x] sf]  cj: yf ljBdfg 5 .

hf] lvdsf]  lg/ fs/ 0f sdhf] /  ePdf Joj;fodf kg] { 
c;/ 

!= ;DklQ z'4Ls/ 0f hf] lvd / X\of]  eg]  xfnsf]  
cj: yfdf ?= !) nfvb] lv % s/ f] 8;Ddsf]  gub 

hl/ jfgf ltg'{kg] { tyf sf/ f] af/ sf]  ufDeLo{tf 
cg';f/  sfg'gL sf/ afxLsf]  eflubf/  x'g'kg] { 
Joj: yf 5 .

@= o;/ L ;DklQ z'4Ls/ 0f sf/ afxLdf k/ ] sf]  ;"rgf 
vftf / x] sf]  ljb] zL a} +s jf cf/ PdP (RMA) 
ePsf]  a} +s tyf cGo lgsfon]  k|fKt u/ ] df 
;DaGw gjLs/ 0f ug{ /  Joj;fo ug{df k|ToIf 
c;/  kg] { .

#= ahf/ df ;DklQ z'4Ls/ 0f sf/ afxL ;"rgfsf]  
gsf/ fTds ?kdf ;+k|] if0f xF'bf a} +s k|ltsf]  
ljZj;gLotfdf cf3ft k'Ug]  ;fy}  a} +ssf]  ;fv 
u'Dg]  vt/ f / xg]  .

$= Trade Finance cGt/ ut LC, Treasury 
Business /  Forex sf]  sf/ f] af/ df k|ToIf ?kdf 
k|efljt x'g]  cj: yf pTkGg x'g]  .

%= lgods lgsfon]  cfjZostf 7fg] df a} +lsª 
Joj;fodf c+s'z nufpg]  x'Fbf ;du| Joj;fo g}  
;+s'lrt x'g]  cj: yf cfpg]  .

&= cGTodf, / fi6« g}  ;DklQ z'4Ls/ 0fsf]  hf] lvddf 
efl;g]  cj: yf gsfg{ g;lsg]  . h;sf]  sf/ 0f, 
l;dfjf/ kf/  (Cross Border) sf/ f] af/  / f] lsg]  
cj: yf / xG5 .

;"rs ;+: yfn]  -a} +s_ s;/ L hf] lvd Joj: yfkg ug] { 

!= u|fxs klxrfg ug] { sfo{nfO{ k|efjsf/ L t'Nofpg' 
kg] { .

@= jf: tljs wgLsf]  ljj/ 0f lng]  

#= gub sf/ f] af/  /  cfDbfgLsf]  ;|f] t osLg ug] {

$= sf/ f] af/ sf]  k] zf Joj;fo af/ ] df cfjZos ;"rgf 
PsLs[t ug] {

%= pRrkb: y JolQm -/ fhg} lts ?kdf k|jefzfnL_ 
sf]  Psf3/  kl/ jf/  /  sf/ f] af/ df hf] l8Psf] ]  
JolQmx?sf]  a[xt u|fxs klxrfg ljj/ 0f lng]  

^= u|fxs agfpg'k"j{ gofF u|fxs ;DaGwL dfkb08 
tof/  ug] { -u|fxs : jLsf/  k4lt_

&= ;"rLs[t ;+3;+: yf /  JolQmsf]  af/ ] df ;"rgf 
k|ljlwo'Qm ;+oGq lgdf{0f u/ L To: tf JolQm /  ;+3 
;+: yf : jtM ;"rgf k|fKt ug{ ;lsg]  k4ltsf]  
ljsf; ug] { .
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*= sf/ f] af/ sf]  lg/ Gt/  cg'udg ug] {

(= u|fxsx?sf]  hf] lvddf cfwfl/ t k|0ffnL cjnDag 
u/ L n] vfhf] vf ug] {

!)= ;|f] t v'Ng g;Sg]  / sd lgIf] ksf]  ?kdf g: jLsfg] { 

!!= gub sf/ f] af/ eGbf r] s tyf ljB'tLo e'QmfgL 
k|0ffnLsf]  dfWodaf6 / sd : yfgfGt/ 0f 
(Transfer) ug] { Joj: ysf]  cEof; ug] { 

!@= sf/ f] af/ sf]  ;~hfnx?sf]  cg'udg ug] { 

!#= ;"rgf k|ljlwsf]  clwstd k|of] u u/ L hf] lvd 
lgoGq0fsf]  Joj: yfkg ug] {

!$= z+sf: kb JolQm /  ;+3 ;+: yfsf]  klxrfg u/ L 
lgofds lgsfonfO{ hfgsf/ L u/ fpg] 

lgisif{
;DklQ z'4Ls/ 0f tyf cft+sjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/ 0fsf]  ljifo / fli6«o dfq geP/  
cGt/ f{li6«o rf;f]  /  dxÎjsf]  ljifo ;d] t xf]  . o;y{ 
e"d08nLs/ 0fn]  ubf{ a} +sx? cGt/ f{li6«os/ 0f eO{ ljZj 
ljQLo k|0ffnLdf cfa4 (Global Financial System) 
5 . kmn: j?k Ps b] zsf]  ljQLo ;+: yfaf6 ePsf]  
sdhf] /  ;DklQ z'4Ls/ 0fsf]  cEof; /  kl/ kfngfn]  
;du| / fli6«o tyf cGt/ f{li6«o ?kdf c;/  k'uL ljZj 

ljQLo k|0ffnLnfO{ (Global Financial system) g}  
hf] lvd t'NofpF5 /  ck/ fw /  ck/ fwLx?nfO{ an 
k'uL ;du| / fi6« tyf cGt/ f{li6«o ;'/ Iff k|0ffnLnfO{ g}  
sdhf] /  kfg] { ePsf] n]  ;DklQ z'4Ls/ 0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/ 0fsf]  cg'kfngfsf]  
s'g}  ljsNk 5} g . ;/ f] sf/ jfnf ;+3 ;+: yf JolQmx?sf]  
;+o'Qm k|of;af6 g}  ;DklQ z'4Ls/ 0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/ 0fsf]  k|of;df g}  
o;sf]  ;kmn sfof{Gjog / x] sf]  s'/ f ;a} n]  a'em\g h?/ L 
klg 5 . o;y{ ;/ f] sf/ jfnf ;a} n]  cfgf]  e"ldsfnfO{ 
yk k|efjsf/ L tyf kl/ : s[t agfpFb}  n} hfg' kg] { x'G5 . 
ablnFbf]  a} +lsª cEof;nfO{ cfTd;fy u/ L ;a}  ljQLo 
tyf cfly{s sf/ f] af/  ug] { ;+: yfdf ;DklQ z'4Ls/ 0fsf]  
hf] lvdsf]  kof{Kt ;fdgf ug{ ;Sg]  Ifdtf ljsf; 
x'g' cfjZos 5 . of]  ablnFbf]  kl/ l: ylt af/ ] df cfd 
hg;d'bfox?nfO{ klg hfgsf/ L u/ fO{ hfu[t agfpg' 
kg] {5 . ;femf lhDd] jf/ L ;DaGw ;a}  ;/ f] sf/ jfnfx?sf]  
;xeflutf ;a} sf]  ;xsfo{af6 dfq o;sf]  k|efjsf/ L 
sfof{Gjog x'G5 . n

n] vs s[lif ljsf; a} +ssf ljefuLo k|d'v x'g'x'G5 .
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!=) dfgj ;+;fwg Joj: yfkg (Human Resource 
Management)

!=! kl/ ro
dfgj ;+;fwg Joj: yfkg Human Resource 

Management (HRM) ;du| Joj: yfkgsf]  Pp6f 
dxÎjk"0f{ sfo{sf]  ?kdf lng]  ul/ G5 . csf{]  cy{df 
HRM eg] sf]  ;+u7gdf sfd ug] { dflg;sf]  Joj: yfkg;Fu 
;DalGwt 5 . ;+If] kdf eGg'kbf{ ;+u7gfTds p2] Zo 
xfl;n ug{sf]  nflu ;+u7gsf]  nflu cfjZos kg] { dfgj 
;+;fwg k|flKt ug] {, ltgLx?sf]  ljsf; ug] {, kfl/ >lds 
tyf ;'ljwfsf]  Joj: yf ug] {, ;'/ Iff /  : jf: Yodf Wofg 
lbg] , c;n >d ;DaGw sfod ug] { tyf dfgj ;+;fwg 
cg';Gwfg ug] { sfo{nfO{ HRM elgG5 . HRM sf 
ljz] iftfx?df– dfgjnfO{ hf] 8, lg/ Gt/  sfo{, ultzLn 
sfo{, Joj: yfkg sfo{, Pp6f k|0ffnL, ljZjJofkL ?kdf 
k|of] u, nIox?sf]  PsLs/ 0f tyf hl6n sfo{ . o;sf]  
k|lqmof cGtu{t k|flKt, ljsf;, pkof] u /  cg'/ If0f jf 
;Def/  kb{5g\ . 

;+u7gsf nflu cfjZos dfgj ;+zfwg pko'Qm 
;dodf k|fKt ug] {, ltgnfO{ tflnd, lzIff Pj+ 
cg';Gwfgsf]  dfWodaf6 ljsf; ug] {, ;dofg';f/ sf]  
1fg, ;Lk /  k|ljlwsf]  k|of] uaf6 ;+u7gsf]  bIftf 
clej[l4 ug] {, nlIft p2] Zo k|flKtsf nflu ltgsf]  
k|efjsf/ L ?kdf kl/ rfng ug{, pTk|] l/ t ug] {, : jf: Yo 
/  ;'/ Iffsf]  k|aGw ug] {, kfl/ >ldssf]  Joj: yf ug] {, 
sfo{;Dkfbg d"Nof+sg ug] { /  ;f] sf cfwf/ df b08 tyf 
k'/ : sf/ sf]  Joj: yf ug] {nufotsf sfo{x? of] hgfa4 
tl/ sfn]  ug'{k5{ . 

-s_ dfgj ;+zfwg of] hgfM o;n]  ;+u7gsf nflu 
eljiodf cfjZos kg] { dfgj ;+zfwgsf]  
k"jf{g'dfg ug] { tyf 7Ls ;dodf, 7Ls ;+Vofdf, 

7Ls : yfgdf dfgj ;+zfwgsf]  cfk"lt{ x'g]  s'/ f 
lglZrt ug] { sfo{ k5{ . o;cGtu{t ;+u7gsf]  
p2] Zo, gLlt, sfo{qmd tyf sfo{af] emsf cfwf/ df 
eljiodf cfjZos kg] { dfgj ;+zfwgsf]  
k"jf{dfg'dfg ug] {, dfgj ;+zfwgsf]  dfu /  cfk"lt{sf]  
ljZn] if0f ug] {, ljleGg kbsf]  sfo{ljj/ 0f /  sfo{ 
ljlzi6Ls/ 0f tof/  ug] { tyf cfjZos dfgj 
;+zfwgsf]  lgoldt cfk"lt{sf]  ;'lglZrtfsf nflu 
dfgj ;+zfwgsf]  k|flKt, dfgj ;+zfwg ljsf;, 
dfgj ;+zfwg pkof] u /  dfgj ;+zfwgsf]  
;fdflhsLs/ 0f;DaGwL pko'Qm of] hgf th'{df 
ug] { sfo{ k5{ .

-v_ dfgj ;+zfwg k|flKtM o;cGtu{t sd{rf/ Lsf]  
egf{ tyf 5gf] 6 ug] {, 5gf] 6 ePsf sd{rf/ LnfO{ 
pgLx?sf]  of] Uotf, Ifdtf /  cg'ejsf cfwf/ df 
kb: yfkg ug] { tyf gofF lgo'lQm ePsf sd{rf/ LnfO{ 
;+u7gsf]  ;+: yfut ;+: s[lt (Organizational 
Culture) ;Fu kl/ lrt t'Nofpg cled'vLs/ 0f 
sfo{qmd ;~rfng ug] { sfo{ k5{ .

-u_ dfgj ;+zfwg ljsf;M o;cGtu{t sd{rf/  Lsf]   
bIftf, Ifdtf Pj+ sfo{;Dkfbg :  t/  df ;'wf/   
Nofpg, tflnd tyf ljsf; sfo{qmdsf]   
cfjZostf klxrfg ug]  {, sd{rf/  LnfO{ tflnd 
k|bfg ug]  {, Joj:  yfkg ljsf; ug]  {, j[lQ–ljsf;sf 
cj;/  x? k|bfg ug{ j[lQ–ljsf; of]  hgfsf]   
th'{df tyf sfof{Gjog ug]  {, cWoog cg';Gwfgdf 
;+nUg u/  fO{ sd{rf/  Lsf]   bIftf clej[l4 ug]  { 
cflb sfo{ k5{g\ .

-3_ dfgj ;+zfwgsf]  pkof] uM sd{rf/ Lsf]  sfo{ 
pTk|] / 0ff clej[l4 ug] {, sfo{;Dkfbg d"Nof+sg ug] {, 
kfl/ >ldssf]  Joj: yf ug] {, : jf: Yo /  ;'/ Iffsf]  
Joj: yf ug] { cflb sfo{ o;cGtu{t k5{g\ .

dfgj ;+;fwg Joj: yfkg /  
ljsf;sf cfofdx¿

8f= Affa'sfhL yfkf
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-ª_ dfgj ;+zfwgsf]  ;fdflhsLs/ 0fM o;cGtu{t 
Joj: yfkg /  sd{rf/ LaLr c;n ;DaGw sfod 
ug] {, cg'zf;g sfod u/ fpg] , sfo{ jftfj/ 0fdf 
;'wf/  ug] {, u'gf;f]  ;'g'jfOsf]  Joj: yf ug] {, 
sd{rf/ Lsf]  sNof0f, ;fdflhs ;'/ If0f /  
cjsfzkl5sf ;'ljwf;DaGwL Joj: yf ug] { cflb 
sfo{ k5{g\ .

!=@ dfgj ;+zfwg Joj: yfkgsf l;4fGtx¿

zz j} 1flgs 5gf] 6sf]  l;4fGt

zz ;dfgtfsf]  l;4fGt

zz ;xeflutfsf]  l;4fGt

zz kfl/ >ldssf]  l;4fGt

zz b08 tyf k'/ : sf/ sf]  l;4fGt

zz ;fdflhs ;'/ Iff /  k|lti7fsf]  l;4fGt

zz bf] xf] / f]  ;~rf/ sf]  l;4fGt

zz c;n ;DaGwsf]  l;4fGt

zz ;fd"lxs lhDd] jf/ Lsf]  l;4fGt

zz of] ubfgsf]  l;4fGt

zz j[lQ–ljsf;sf]  l;4fGt

zz pko'Qmtfsf]  l;4fGt 

!=# dfgj ;+zfwg of] hgf

-s_ kl/ ro
o;n]  ;+u7gsf nflu eljiodf cfjZos kg] { 

dfgj ;+zfwgsf]  k"jf{g'dfg ug] { tyf 7Ls ;dodf, 7Ls 
;+Vofdf, 7Ls : yfgdf dfgj ;+zfwgsf]  cfk"lt{ x'g]  
s'/ f lglZrt ug] { sfo{ k5{ . o; cGtu{t ;+u7gsf]  
p2] Zo, gLlt, sfo{qmd tyf sfo{af] emsf cfwf/ df 
eljiodf cfjZos kg] { dfgj ;+zfwgsf]  k"jf{dfg'dfg 
ug] {, dfgj ;+zfwgsf]  dfu /  cfk"lt{sf]  ljZn] if0f 
ug] {, ljleGg kbsf]  sfo{ljj/ 0f /  sfo{ljlzi6Ls/ 0f 
tof/  ug] { tyf cfjZos dfgj ;+zfwgsf]  lgoldt 
cfk"lt{sf]  ;'lglZrttfsf nflu dfgj ;+zfwgsf]  k|flKt, 
dfgj ;+zfwg ljsf;, dfgj ;+zfwg pkof] u /  dfgj 
;+zfwgsf]  ;fdflhsLs/ 0f;DaGwL pko'Qm of] hgf 
th'{df ug] { sfo{ k5{ .

-v_ dxTj

zz eljiodf cfjZos kg] { dfgj ;+zfwg /  ;f]  k"lt{ 
ug] { ;|f] tsf]  ;'lglZrttf x'G5 .

zz cfjZos dfgj ;+zfwg pko'Qm ;dodf cfk"lt{ 
x'g]  ;'lglZrttf x'G5 .

zz ;+u7gsf]  cfjZostfcg';f/  Ifdtfjfg dfgj 
;+zfwgsf]  Joj: yf x'G5 .

zz kl/ jt{gnfO{ Joj: yfkg ug{ ;xh x'G5 .

zz Dffgj ;+zfwg Joj: yfkgsf cGo sfo{ h: tf]  
dfgj ;+zfwg k|flKt, ljsf;, pkof] u /  
;fdflhsLs/ 0fnfO{ k|efjsf/ L agfpF5 .

zz Dffgj ;+zfwg Joj: yfkgdf x'g]  vr{nfO{ ldtJooL 
agfpF5 .

zz ;+u7gsf lqmofsnfksf]  k|efjsf/ L ;~rfngsf]  
;'lglZrttf x'G5 .

zz ;+u7gdf Overstaffing /  Understaffing sf]  
;Defjgf / xFb} g . 

-u_ k|lqmof

zz ;+u7gsf]  p2] Zo /  gLlt kl/ eflift ug] { .

zz ;+u7gsf]  jt{dfg /  efjL sfo{af] emsf]  ljZn] if0f 
ug] { .

zz jt{dfg dfgj ;+zfwgsf]  ljZn] if0f ug] { .

zz cfjZos dfgj ;+zfwgsf]  k"jf{g'dfg ug] { .

zz sfo{ljj/ 0f /  sfo{ ljlzi6Ls/ 0f ug] { .

zz dfgj ;+zfwg cfk"lt{sf]  ;|f] t klxNofpg]  .

zz dfgj ;+zfwg sfo{qmd th'{df ug] { .

zz dfgj ;+zfwg of] hgfsf]  sfof{Gjog ug] { .

zz dfgj ;+zfwg of] hgfsf]  lgoGq0f /  d"Nof+sg 
ug] { .

!=$ dfgj ;+zfwg Joj: yfkgsf p2] Zox¿
;+u7gsf]  ;Gbe{df dfgj ;+zfwg Joj: yfkgsf 

p2] Zox? lgDgfg';f/  x'g]  x'g]  dflgG5M

zz Aquision of Human Resources:  hgzlQm 
of] hgfsf]  lgdf{0f, of] hgf cg'?k pknAw dWo]  
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pRrtd bIftf, Ifdtf, k|lta4tf /  ;sf/ fTdstf 
ePsf hgzlQmsf]  5gf} 6 egf{ /  cfGtl/ sLs/ 0f .

zz Development of People:  ljleGg k|sf/ sf 
tflndx?, Ifdtf clej[l4sf sfo{qmd, k|ljlw;Fu 
;dfof] hg, ;+u7gfTds ;+: s[ltsf]  ;r] tgf, j[lQ 
ljsf;sf cj;/ x? /  Joj: yfkgsf]  ljsf; h: tf 
s'/ fx? dfkm{t yk bIftf ljsf; .

zz Motivation of the Human Resources:  
;+u7gk|ltsf]  k|lta4tf, nugzLntf /  
pTkfbgzLntf, sfod / fVgsf nflu df} lb|s tyf 
u} / df} lb|s k|f] T;fxg pknAw u/ fpg] , sfo{jftfj/ 0fdf 
;dfgtf /  ;Ddfgsf]  cj: yf l;h{gf ug] { h: tf 
lqmofsnfk u/ L s'g}  k|sf/ sf]  u'gf;f]  cfpg glbg]  
sfo{x? o;df kb{5g\ .

zz Maintenance and Retaining People:  bIf 
eO;s] sf]  hgzlQmn]  lbg]  of] ubfg gofF k|j] z 
u/ ] sfaf6 ;Dej gx'g ;S5 . plrt kfl/ >lds, 
;Ddfg sfo{jftfj/ 0f cflb gePdf To: tf]  
hgzlQm cGo ljsNkx? vf] Hg nflu kg] { /  
o;af6 ;+u7gnfO{ x'g]  Iflt / f] Sgsf nflu ljleGg 
pkfox?sf]  cjnDag ul/ G5 .

zz Utilization:  o; qmddf hgzlQmaf6 clwstd 
pTkfbg lng sfo{of] hgfsf]  lgdf{0f, nIo lgwf{/ 0f, 
Incentive Plan x? nfu' ug] {, sfo{;Dkfbgsf]  
d"Nof+sg u/ L To;sf cfwf/ df b08 jf k'/ : sf/ sf]  
Joj: yf h: tf kIfaf6, ;xeflutfd"ns Joj: yfkg, 
sfddf : jfoQtf /  kl/ 0ffddf hjfkmb] xL u/ fpg 
;lsFbf dfgj ;fwgsf]  pkof] udf ;kmn x'g 
;lsG5 .

zz Socialization:  ;+u7gdf hgzlQm lglZrt 
;dofjlw;Dd / xg]  /  cjsfzkl5 ;dfhsf]  
;b: osf ?kdf / xg'kg] { ePsf sf/ 0f ;+u7gn]  
Post Retirement Plan ;d] t ;~rfng ug'{kb{5 . 
csf] {tkm{ ;+u7g : jo+klg ;fdflhs k|0ffnLsf]  Ps 
pkk|0ffnL ePsf] n]  ;fdflhs d"NodfGotf, ;+: s[lt 
/  cGo ;fdflhs kl/ l: yltaf6 kg] { k|efjnfO{ Wofg 
lbP/  dfgj ;|f] tsf]  ljsf; /  Joj: yfkg ug'{ 
cfjZos x'G5 .

!=% dfgj ;+zfwg Joj: yfkgsf]  dxTj 
Dffgj ;+zfwg Joj: yfkgsf]  dxÎjnfO{ lgDgfg';f/  

pNn] v ug{ ;lsG5M

zz ;fwgx?sf]  k|efjsf/ L k|of] u -Effective 
Utilazation of Resources_

zz dfgj ;+zfwgsf]  ljsf; -Development of 
Human Resources_

zz ;+u7gfTds 9f+rfsf]  lgdf{0f -Design 
Organizational Structure_

zz sd{rf/ LnfO{ plrt ;Ddfg -Respect for Human 
Resources_

zz p2] Zo ldnfg -Goal Harmony_

zz sd{rf/ L ;Gt'li6 tyf pTk|] / 0ff -Employees 
Satisfaction and Motivation_

zz pTkfbsTj j[l4 (Growth in Productivity)

zz sd{rf/ L cg'zf;g tyf g} ltstfdf j[l4 (Increase 
Employee Discipline and Moral)

!=^ dfgj ;+zfwg Joj: yfkgsf r'gf} tLx¿
;+u7gsf]  ;Gbe{df dfgj ;+zfwg Joj: yfkgsf 

r'gf} tLx?nfO{ lgDg cg';f/  pNn] v ug{ ;lsG5M—

zz a9\bf]  k|lt: kwf{ /  k|lt: kwf{Tds sfo{qmd /  of] hgf 
tyf gLltx? 

zz ljBdfg dfgj ;+zfwgdf ljljwtf 

zz kl/ jt{g Joj: yfkg /  ;dGjo

zz dfgj ;+zfwg df} Hbft /  o;sf]  Jojl: yt 
clen] vf+sg

zz k|ljlw kl/ jt{g, ;"rgf /  ;~rf/  tyf ljsf;sf 
ljleGg cfofdx?sf]  k|efj,

zz a9\bf]  ljZjJofkLs/ 0fsf]  k|efj

zz ;/ sf/  tyf ;+: yfx?sf]  / f] huf/  gLltsf]  k|efj,

zz ;dfj] zLs/ 0f, ;sf/ fTds lje] b /  cf/ If0f,

zz ;+u7gsf]  a9\bf]  cfsf/  /  hl6ntf,

zz ljZjJofkL >d ahf/ ;Fusf]  k|lt: kwf{ /  : jb] zdf 
>d cj;/ sf]  sdL,

zz hgzlQm ljsf; k|0ffnLdf / x] sf ;d: ofx?

zz hgzlQmsf nflu a9\bf]  /  k|lt: kwf{Tds pGglt 
cj;/ 
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zz hgzlQmsf]  plrt sfo{;Dkfbg d"Nof+sg /  
kfl/ >lds jf Ifltk"lt{;DaGwL k|fjwfgx?

zz sd{rf/ Lsf]  ;Gt'li6, pTk] |/ 0ff, u'gf;f] , cg'zf;g /  
cfr/ 0f h: tf j} olQms kIfx?sf]  Joj: yfkg

zz 6] «8 o'lgogx?sf]  a9\bf]  c/ fhstf /  sdhf] /  >d 
;DaGw 

zz / fhg} lts w'|jLs/ 0f /  x: tIf] k

zz cTolws a] / f] huf/ L x'g'

zz sfg'g kf/ bzL{ lgod gx'g'

zz sfo{;Dkfbg d"Nof+sg kf/ bzL{ /  Jofjxfl/ s gx'g'

zz tflnd, cWoog /  cg';Gwfgsf]  ckof{Kttf,

zz j} 1flgs hgzlQm Joj: yfkg k|0ffnLsf]  cjnDag 
gx'g'

zz / fhg} lts, cfly{s /  ;fdflhs ;f+: s[lts 
jftfj/ 0f cg's"n gx'g'

zz k|fljlws ljsf; kl/ jt{gnfO{ k5\Øfpg g;Sg' 

zz k/ Dk/ fut sfo{ ;~rfng k|lqmof

zz wfld{s cGwljZjf; sfod / xg' /  k] ;fut bIftf 
ljsf; x'g g;Sg' 

zz sfo{ ljZn] if0f gx'g', sfo{ljj/ 0fsf]  sfof{Gjog x'g 
g;Sg'

zz k/ Dk/ fut hgzlQm of] hgf /  clws sd{rf/ L

zz kf/ bzL{ /  k|efjsf/ L egf{ 5gf] 6 tyf ;fdflhsLs/ 0f 
gLlt

zz hgzlQm ljsf; cj;/ x? sd x'g'

zz u'gf;fx?nfO{ ;sf/ fTds Jojxf/  gug'{ cflb . 

!=& dfgj ;+zfwg Joj: yfkgsf sfo{x¿ 
o; cGtu{t dfgj ;+zfwg Joj: yfkgn]  

;fdfGotof cfkm"n]  ul/ / xg]  sfo{x? kb{5g . o: tf 
sfo{x? ;fwf/ 0ftof rf/  lsl;dsf x'G5g\ . 

s_ sd{rf/ L k|flKt sfo{ (Acquisition function)

v_ sd{rf/ L ljsf; sfo{ (Development 
Function)

u_ sd{rf/ L k|of] u sfo{ (Utilization Function)

3_ sd{rf/ L ;Def/  sfo{ (Maintenance 
Function)

-s_ sd{rf/ L k|flKt sfo{ (Acquisition Function)
o; Joj: yfkgsf]  klxnf]  t/  dxÎjk"0f{ sfo{ eg] sf]  

plrt sd{rf/ L ahf/ af6 jf cfg] }  ;+u7gaf6 k|fKt 
u/ L cfjZos : yfgdf k"lt{ ug'{ xf]  . To;sf/ 0f o; 
sfo{cGtu{t lgDg pksfo{ o; Joj: yfkgn]  u/ ] sf]  
x'G5 . 

zz eljiodf ;+u7gnfO{ rflxg]  dflg; /  To;sf]  
cfk"lt{sf]  tl/ sfsf af/ ] df of] hgf agfpg' (Human 
Resource Planning),

zz ;+u7gdf s'g s'g sfd s: tf]  x'G5 eg] /  ;"rgf 
e] nf kf/ ] /  pQm sfo{ cGtu{t s]  s]  ug'{k5{ /  
pQm sfd ug{ s: tf]  of] Uotf x'g' kb{5 eg] /  sfo{ 
ljZn] if0f ug'{ (Job Analysis),

zz cfjZos dflg;sf]  ;+Vof tyf cfjZos of] Uotf 
yfxf kfPkl5 ;DefJo pDd] bjf/ nfO{ cfj] bg lbg 
k|f] T;flxt ug'{ cyjf egf{ ug'{ (Recruitment),

zz cfj] bg lbPsf pDd] bjf/ x? dWo]  ;a} eGbf / fd|f 
dflg;nfO{ lnlvt, df} lvs, Jofjxfl/ s jf 
cfjZotf cg';f/ sf ;a}  kl/ Iff lnO{ 5gf] 6 ug'{ 
(Selection),

zz gofF sd{rf/ L 5gf] 6 ul/ ;s] kl5 ltgLx?nfO{ ;+u7g, 
sfo{: yn, ;xsdL{ /  p;n]  ug{]  sfdaf/ ]  hfgsf/ L 
lbg]  ;fdflhsLs/ 0f (Socialization) ug'{,

zz ;du|df Welcoming the Employee sf]  cjwf/ 0ff 
xf]  . 

-v_ sd{rf/ L ljsf; sfo{ (Development 
Function)

sd{rf/ LnfO{ abln+bf]  kl/ l: ylt cg'?k ;Ifd, 
of] Uo tyf k|efjsf/ L agfpg ;do ;dodf ljsf; 
sfo{{qmdx? ;~rfng ug'{ klg dfgj ;+zfwg 
Joj: yfkgsf]  dxÎjk"0f{ sfo{ xf]  . o; cGtu{t lgDg 
pksfo{x? kb{5g . 

zz tNnf : t/ sf sd{rf/ Lsf]  ;Lk ;fdYo{ /  sfo{ 
;Dkfbg : t/  j[l4 ug{ a] nf a] nfdf sfo{ leq}  /  
sfo{ aflx/  tflnd lbg' (Training),

zz pRr Joj: yfkgsf sd{rf/ L jf Joj: yfksLo 
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sd{rf/ Lsf]  lg0f{o, lgoGq0f /  of] Uotf j[l4 
ug{ Joj: yfkg ljsf; sfo{qmd ;~rfng ug'{ 
(Management Development),

zz sd{rf/ LnfO{ pGglt ug{]  cj;/  k|bfg ug'{, o;sf]  
nflu cfjZos ;"rgf tyf k/ fdz{ k|bfg ug'{ 
(Career Opportunity),

zz ;+u7gnfO{ lg/ Gt/  ljsf; ub{}  cufl8 nfg 
sd{rf/ Ldf kl/ jt{g k|lt k|ltlqmofTds agfpg' 
/  ;+u7gnfO{ r': t agfpg' (Organizational 
Development) klg sd{rf/ L ljsf; sfo{ cGtu{t 
Pp6f dxÎjk"0f{ sfo{ xf]  . 

zz of]  Preparing the Employee sf]  cjwf/ 0ff xf]  .

-u_ sd{rf/ Lsf]  k|of] u sfo{ (Utilization Function)

;+u7gdf cfjZos /  of] Uo sd{rf/ L pknAw x'Fb} df 
;+u7g ;kmn x'G5 eGg]  5} g . ltgLx?nfO{ plrt 
9+un]  k|of] u ug'{kb{5 . To;sf/ 0f o; cGtu{t lgDg 
pksfo{x? ul/ G5g\ . 
zz sd{rf/ Lsf]  sfd s: tf]  agfpg] , sfdk|lt ?lr /  
pT;fx s;/ L hufpg]  eGg]  s'/ fnfO{ Wofg / fVb}  
sfo{ : j?k jf 9fFrf lgdf{0f ug'{ (Job Design),

zz sd{rf/ LnfO{ yk k|of; ug{ /  sfd k|lt ?lr 
a9fpg pTk|] l/ t ug'{ (Motivation)

zz sd{rf/ Ln]  sfd ul/ ;s] kl5 ck] lIft sfo{ /  
pgLx?n]  u/ ] sf jf: tljs sfo{ljr s'g}  leGgtf 
eP gePsf]  x] g{]  sfo{–;Dkfbg d"Nof+sg ug'{ 
(Performance Appraisal),

zz plrt sfdsf nflu plrt bfd cyf{t sfdsf]  
hf] lvd l: ylt, hl6ntf /  sfd ug{]  dflg;sf]  
of] Uotf cg'?k k'/ : sf/  k|0ffnL : yfkgf ug'{ 
(Reward Management),

zz sfd ug{]  dflg;nfO{ Jojl: yt tnj, eQf jf 
;'ljwfsf]  : ki6, Gofof] lrt tyf ;dfg Jojxf/  
: yfkgf ug'{ (Compensation Management) klg 
sd{rf/ L k|of] u sfo{sf]  pk–sfo{ xf]  . 

zz of]  Mobilization the Employee sf]  cjwf/ 0ff xf]  .

-3_ sd{rf/ L ;Def/  sfo{ (Maintenance Function)
o; sfo{af6 of] Uo, bIf, tyf ;fdYo{jfg sd{rf/ L 

cfgf]  ;+u7gdf / lx/ xg]  jftfj/ 0f tof/  kfl/ G5 . o; 

cGtu{t lgDg pksfo{x? ;~rflnt x'G5g\ M 

zz sd{rf/ L tyf Joj: yfkg ljr Gofgf]  ;DaGw sfod 
ug{] , lg0f{o tyf cGo sfo{df sd{rf/ L ;xeflutf 
a9fpg]  (Labour Relation),

zz sd{rf/ LnfO{ k|ToIf lbOg]  tna, kfl/ >lds jf 
k|f] T;fxgsf cnfjf k] G;g, s] 6fs] 6Lsf]  cWoog 
;'ljwf, jLdf cflb Joj: yf u/ L sNof0fsf/ L sfo{ 
ug'{ (Employee Welfare),

zz ;+u7gdf ePsf sfd sf/ afxLsf]  oyf;So ;"rgf 
sd{rf/ LnfO{ k|bfg u/ L ;+u7gdf kf/ blz{tf 
: yfkgf ug'{ (Transperancy), klg dfgj ;+zfwg 
Jo: yfkgsf]  dxÎjk"0f{ ;~rfng sfo{ xf]  . 

zz of]  Retaing Employee sf]  cjwf/ 0ff xf]  .

@=) dfgj ;+zfwg ljsf; (Human Resource 
Development)

@=! kl/ ro
dfgj ;+zfwg Joj: yfkgsf]  csf] { dxÎjk"0f{ If] q 

dfgj ;+zfwg ljsf; xf]  . of]  sfo{ d'VotM ;+u7gdf 
ljBdfg dfgj ;+zfwgsf]  ljsf; ug] { sfo{;Fu 
;DalGwt 5 . o;cGtu{t dfgj ;+zfwgsf]  ljsf;sf]  
cfjZostf klxrfg ug] {, dfgj ;+zfwgnfO{ cWoog, 
cg';Gwfg tyf tflndsf]  cj;/  k|bfg ug] {, Joj: yfkg 
ljsf; ug] {, j[lQ–ljsf;sf]  cj;/  k|bfg ug] { h: tf 
sfo{x? k5{g\ . oL ;a}  sfo{x? dfgj ;+zfwg of] hgf 
th'{dfsf]  ;dodf g}  lgSof} {n ug'{kg] { x'G5 .

@=@ sfo{ If] q
zz 1fgsf]  clej[l4 ug] { .

zz ;Lksf]  ljsf; ug] { .

zz wf/ 0ffdf ;sf/ fTds kl/ jt{g Nofpg]  .

zz Joj: yfkg ljsf; ug] { .

zz j[lQ–ljsf; ug] { .

@=# dxTj

zz ;+u7gsf]  dfgj;|f] tnfO{ dfgj ;DklQsf ?kdf 
ljsf; u5{ .

zz ;+u7gsf]  dfgj;|f] tnfO{ a9L Marketable /  
k|lt: kwL{ agfpF5 .
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zz bIf dfgj;|f] t ;+u7gsf]  ;kmntfsf d'Vo sf/ s 
x'g\ . t;y{ ;+u7gnfO{ nIo k|flKttkm{ pGd'v 
u/ fpF5 .

zz k|lt: kwf{df v/ f]  pqg ;Sg]  bIf hgzlQmsf]  
ljsf; x'G5 .

zz ;+u7gsf]  Joj: yfkg /  sd{rf/ LaLr ;f} xfb{k"0f{ 
;DaGw /  ;xof] ufTds efjgf ljsf; ug{ d2t 
u5{ .

zz sd{rf/ Lsf]  wf/ 0ffdf ;sf/ fTds kl/ jt{g NofO{ 
ltgsf]  g} ltstf, sfo{pTk|] / 0ff, sfo{;Gt'li6 /  
;+: yfk|ltsf]  k|lta4tfdf ;'wf/  NofpF5 .

zz kl/ jt{g Joj: yfkg /  ljjfb Joj: yfkgnfO{ ;xh 
t'NofpF5 .

zz ;+u7gfTds kl/ jt{g (Organizational change) 
/  ;+u7gfTds ljsf; (Organizational 
Development) ;Dej x'G5 .

zz ;+u7gsf]  dfgj;|f] tnfO{ kl/ jt{gzLn /  ultzLn 
(Flexible and Dynamic) agfpF5 .

zz sd{rf/ Lsf]  lg0f{o ug] { tyf ;d: of ;dfwfg ug] { 
Ifdtfdf ;'wf/  NofpF5 .

zz jt{dfg /  efjL r'gf} tLsf]  ;fdgf ug{ ;Ifd 
hgzlQmsf]  ljsf; x'G5 .

dflg;x?df zlQm /  zf/ Ll/ s an x'G5 t/  sfd 
ug{sf nflu Ifdtf klg x'g'kb{5 . Ifdtf eg] sf]  1fg, 
;Lk, dgf] j[lQ ljsl;t x'g]  ;Defjgf xf]  . zf/ Ll/ s 
zlQm jf dfgl;s Ifdtfsf]  ;+ud ePkl5 dfq 
dflg;x? dfgj ;+;fwg aGb5g\ . ;+u7gdf sfd ug] { 
;a}  dflg;x? dfgjLo ;+;fwg x'g\ . HRD eg] sf]  
dflg;x?sf]  zlQm /  Ifdtfsf]  ljsf; ug'{ xf]  . o;n]  
dfgjLo ;fwgsf]  k|flKt, ljsf;, pkof] u /  ;Def/  
ub{5 . of]  ;+u7gdf lg/ Gt/  rln/ xg]  k|lqmof xf]  . 
o;n]  dflg;nfO{ / 0fgLlts ;fwg 7fGb5g\ . 

@=$ p2] Zo 

zz HRD n]  ;+u7gsf]  tflnd tyf ljsf; 
cfjZostfnfO{ klxNofpg]  sfo{ ub{5; 

zz ;+u7gfTds sfo{ tyf sfdsf]  nflu tflnd 
rflxPsf]  s'/ fsf]  lgSof} {n ub{5; 

zz sd{rf/ LnfO{ bIftf tyf 1fgsf]  cfjZostf 
klxrfg ub{5; 

zz JolQm tyf ;d"xsf]  nflu pko'Qm tflndsf]  lg0f{o 
ub{5; 

zz HRD sf]  sfof{Gjog ug{ p2] Zo, bfloTj tyf 
sfo{gLltsf]  to ub{5; 

zz k|ultsf]  lg/ LIf0f tyf d"Nof+sg ub{5; 

zz cfjZos eP HRD of] hgfsf]  k'g/ fjnf] sg ub{5 .

@=% cfjZostf

zz ;fdYo{jfg hgzlQmsf]  tof/ L M– ;+u7gfTds p2] Zo 
k"/ f ug{ ;Sg]  /  pGgltkydf nfu] sf dflg;nfO{ 
;fdYo{jfg agfpg Joj: yfkg ljsf; cfjZos 
kb{5 . 

zz pGglt ug] { cj;/ M– sd{rf/ Ln]  JolQmut pGglt ug] { 
cj;/  k|bfg ug{ klg HRD sf]  cfjZostf 
x'g]  ub{5 . o;af6 pgLx? ;w} + pTk|] l/ t x'G5g\ 
/  ;+: yfk|lt pgLx?sf]  b[li6sf] 0f ;sf/ fTds 
eO/ xG5 . 

zz sfo{ ;Dkfbg Joj: yfkgM– sfo{ ;Dkfbgsf cfwf/ df 
tflnd tyf lzIffsf]  cfjZostf dxz'; u/ L 
k|lta4 tyf pTkfbgzLn sfdbf/  tof/  ug{ klg 
o;k|sf/ sf]  ljsf; cfjZos x'G5 . 

zz tflnd tyf ljsf; cj;/ M– cfkm" cem} + / fd|f]  ug{ 
;sf} +, tflnd lnpF, cWoog u/ f} +, cg'ej a6'nf} + 
eGg]  ;f] rsf sfdbf/ sf]  ljsf;zLn dgf] efjnfO{ 
HRD n]  g}  zfGt kfg{ ;Sb5 . 

zz k|lta4tf tyf sfo{ hLjgsf]  u'0fM– ;+: yfdf sfo{/ t 
dflg;sf]  j} olQms nIonfO{ k"/ f ug] { u/ L HRD 
sfo{qmd cl3 a9fpg ;s] sf]  v08df sd{rf/ Lx? 
k|lta4 x'G5g\ . csf] {tkm{ pgLx?n]  vf] h] h: tf]  
pGglt ug] { cj;/  /  6] jf lb+b}  hfFbf sd{rf/ Lsf]  
sfo{ hLjgsf]  u'0fdf klg ;'wf/  tyf j[l4 
cfpFb5 . 

zz kl/ jt{g tyf u'gf;f]  Joj: yfkgM– HRD dfkm{t 
;fdYo{jfg dflg; tof/  ug{ ;lsG5 /  pgLx? 
h: tf] ;'s}  kl/ jt{g b] vf k/ ] klg ;xh ?kdf sfo{ 
ug{ ;Sb5g\ . j'l4dfg tyf k|efjzfnL hgzlQm 
tof/  ePsf]  v08df s'g}  klg lqmofsnfk a'em\g]  
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/  a'emfpg]  Ifdtfsf]  k|of] u eO{ u'gf;f]  : jefljs 
?kdf sd eP/  hfG5 . 

zz sfo{ ;Gt'li6M– sd{rf/ L ljsf;, pGglt, of] hgfsf]  
pkof] u /  sfd ug] { jftfj/ 0f agfO lbPdf 
sd{rf/ Ldf sfo{ ;Gt'li6 cfkm} + a9\g yfNb5 . 

zz ;a}  s'/ fdf ;'wf/ M– HRD g}  Pp6f o: tf]  dfWod 
xf]  h;n]  ;+u7gsf ;a}  s'/ fdf ;'wf/  NofOlbG5 . 
h: t} – lg0f{o ug{ ;Sg]  Ifdtf lbG5, jftfj/ 0fnfO{ 
;xh : jLsf/  u/ fpFb5, JolQmut tyf ;+: yfut 
Ifdtf j[l4 ub{5 . 

zz Organization n]  committed /  Capable 
human resource sf]  ensure ub{5 . 

zz Progression on the job: - HRD n]  Career 
development sf]  nflu competency a9fpFb5.

zz Performance sf]  management ug{sf]  nflu 
o;n]  d"Nof+sg ug{ d2t ub{5 . 

zz Training provide ug{ d2t k'¥ofpF5 jf training 
and development opportunities sf]  nflu d2t 
k'¥ofpFb5 . 

zz HRD n]  sd{rf/ Lsf]  commitment a9fpg d2t 
ub{5 . 

zz ;du|df sd{rf/ Lsf]  quality of work life a9\b5, 
sd{rf/ Ln]  5f] 6f]  ;dodf sfd ug{ ;Sof]  eg]  
;+u7gsf]  time save x'G5 . ;fy}  client n]  ;dod}  
;] jf k|fKt ug] { x'Fbf client v'zL x'G5 . o;sf]  
;fy}  art ePsf]  ;dodf sd{rf/ Ln]  ;+u7gsf]  
cGo sfd ug] { ;do k|fKt ug{ ;Sb5 . 

zz JolQmsf]  1fg, ;Lk, Ifdtf tyf b[li6sf] 0fdf ;'wf/  
Nofpg ;Sb5 . kmn: j?k cfgf cufl8 b] vf 
k/ ] sf r'gf} tLx?;Fu pgLx? ;lhn}  le8\g ;S5g\ . 

zz ;+u7gdf ;d"x sfo{sf]  ljsf; ub{5 . ;~rf/ , 
v'nfkg, ljZjf;sf]  jftfj/ 0f tof/  ug{df klg 
HRD n]  dxÎjk"0f{ e"ldsf v] n] sf]  x'G5 . 

zz cg'ofoL of] hgf agfpg /  To; cg';f/  dflyNnf]  
kbdf sd{rf/ LnfO{ kbf] Gglt ug{ ;xof] u ub{5 .

zz JolQmdf ;Lk tyf 1fg j[l4 u/ L ;du| ;+u7gsf]  
lg0f{o Ifdtfdf j[l4 u/ ] sf]  x'G5 . 

@=^ dfgj ;+;fwg ljsf;sf]  k|d'v l;4fGt jf dfGotfx¿ 
HRD eGgf;fy sd{rf/ Lsf]  sfo{ ;Dkfbg 

Joj: yfkg, pGglt of] hgf /  tflnd tyf ljsf; 
sfo{x?sf]  ;+o'Qm ?k xf]  . HRD sf]  sfof{Gjog ubf{ 
s] xL cfwf/ e"t l;4fGt jf dfGotfx?sf]  cjnDag ug'{ 
pko'Qm x'G5 . tL x'g\ M– 

-!_ lg/ Gt/  ljsf; sfo{M– HRD Pp6f lg/ Gt/  ?kdf 
ul/ g]  ;+: yfut sfo{ xf]  . ;+u7gn]  s;/ L cfgf 
sfdbf/  tyf sd{rf/ Lsf]  ljsf; ug{ ;lsG5 /  
pgLx?nfO{ lg/ Gt/  of] Uo agfpg ;lsG5 eGg]  
s'/ f ;f] r] sf]  x'g'kb{5 . o;af6 ;+u7gfTds tyf 
JolQmut nIo k"/ f x'g uO{ låkIfLo ;kmntf 
xfl;n ug{ ;lsG5 . HRD sf]  th'{df ubf{ jf 
Joj: yf ug{ o;sf af/ ] df lg/ Gt/  ljZn] if0f tyf 
cWoog ug'{kb{5 . 

-@_ : ki6 p2] Zo lgwf{/ 0fM– HRD n]  ;+u7gfTds tyf 
JolQmut nIonfO{ k"/ f ug{ ;S5 of ;Sb} g eGg]  
s'/ fdf : ki6 x'g' h?/ L 5 . jf: tljs p2] Zosf]  
lgwf{/ 0f x'g ;s] sf]  v08df dfq HRD sfo{qmd 
kl5 b] lvPsf]  kl/ 0ffdsf]  d"Nof+sg / fd|f]  x'G5 . 

-#_ l;sfO cfjZostfsf]  cg'e"ltM– jf: tjdf k|To] s 
sd{rf/ Ln]  cfgf]  sfo{hLjgsf ljleGg r/ 0fdf 
l;sfO cfjZostfsf]  cg'e"lt u/ ] /  JolQmut 
tyf ;+u7gfTds nIonfO{ ;Gt'lnt agfO/ fVg 
;lsG5 h;af6 HRD df k|efjsfl/ tf cfpF5 . 

-$_ ;do tyf ;fwg d"No ljZn] if0fM– ;doeGbf kl5 /  
;do cl3 s'g}  klg sfo{n]  ;kmntf kfpg sl7g 
x'G5 eg]  lglZrt ;|f] t ;fwgsf]  pknAwtfn]  
HRD sf]  k|efjsfl/ tf a9\5 . s'g}  klg sfo{sf]  
nflu Ps lglZrt ;do pko'Qm x'g]  ub{5 eGg]  
s'/ fnfO{ a'em] /  pknAw ;|f] t ;fwgsf]  ljZn] if0f 
u/ ] /  dfq HRD sfo{ ;~rfng ug'{ / fd|f]  x'G5 . 

-%_ l;sfO l;4fGtM– ha;Dd s'g}  dflg; s] xL 
s'/ f l;Sgsf]  nflu tof/ , of] Uo /  tTk/  x'Fb} g 
p;nfO{ ;Lk tyf 1fg l;sfpg]  rfxgf / fVg' g}  
unt x'g hfG5 . t;y{ HRD sf]  sfof{Gjog 
l;sfO l;4fGtdf cfwfl/ t x'g' cfjZos 5 . 

-^_ ;xeflutf tyf cEof;M– HRD sf]  k"0f{ pkfb] otf 
k|fKt ug{ ;Dk"0f{ sd{rf/ LnfO{ ;xefuL agfO{ 
;Dk"0f{ sfo{qmddf ;+nUg u/ fpg' kb{5 . 
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pgLx?n]  l;Sg]  1fg tyf ;Lk Pj+ sfo{ 
s'zntfsf]  oyf;Dej k|of] u x'g]  jftfj/ 0f 
agfpg ;Sg'kb{5 . 

-&_ k[i7kf] if0f (Feedback): - HRD åf/ f sd{rf/ Ln]  
l;Sb}  u/ ] sf]  /  To; cg'?ksf]  sfo{ ;Dkfbgdf 
b] vfPsf]  kl/ 0ffdnfO{ ;dod}  k[i7kf] if0f ug] { 
Joj: yf ldnfPsf]  x'g'kb{5 . k[i7kf] if0faf6 g}  
HRD sfo{qmdsf]  yk k|efjsfl/ tf j[l4 ug] {tkm{ 
cfjZos sbd rfNg ;lsG5 . 

@=& dfgj ;+;fwg ljsf;sf]  ;+oGq
HRD mechanism eGgfn]  dfgj ;+;fwg;Fu 

;DalGwt ;Dk"0f{ lqmofsnfk tyf o;;Fu ;DalGwt 
cGo kIfx?sf]  ;d'lrt Joj: yf u/ L ;+u7gsf]  
pTkfbsTj j[l4 ug] { /  sd{rf/ Lsf]  sfo{ hLjgsf]  u'0f 
j[l4 ug] { ;+oGq xf]  . t;y{ HRD ;+oGqn]  sfo{ut 
lqmofsnfk /  ltgLx? aLrsf]  cGt/ ;DaGwnfO{ 
a'emfpFb5 . ;+oGqn]  HRD of] hgf tyf Jofj;flos 
/ 0fgLlt k"/ f ug] { clek|fo lnPsf]  x'G5 . o;df lgDg 
s'/ fx? ;dfj] z ul/ Psf x'G5g\ M– 

@=&=!= dfgj ;+;fwg Joj: yfkg / 0fgLlt tyf dfgj ;+;fwg 
ljsf; of] hgfM– HRM / 0fgLlt Jofj;flos 
/ 0fgLltleq ;dfj] z ul/ Psf]  x'G5 eg]  HRD 
of] hgf HRM / 0fgLlt cg';f/  to ul/ Psf]  
x'G5 . s'g}  klg ljsf; sfo{qmd ;~rfng 
ug'{k"j{ To; ;DaGwL HRD of] hgfnfO{ / 0fgLlts 
ljsf;;Fu ldnfg ug] {u/ L agfOPsf]  x'g'kb{5 . 
;+oGqsf x/ ] s kIf plQs}  k|efjsf/ L agfpg' 
kb{5 . 

@=&=@= dfgj ;+;fwg k"jf{g'dfgM– HRD ubf{ ljsf; 
cfjZostf /  k"lt{;DaGwdf ljZn] if0f ug'{ 
kb{5 . ;fy}  k"jf{g'dfg ul/ Psf]  dfu tyf 
k"lt{n]  Joj;fosf]  / 0fgLlt tyf dfgj ;+;fwg 
/ 0fgLltnfO{ k|ltlglwTjsf ?kdf lng ;Sg' 
kb{5 . o;af6 cfufdL lbgdf jf: tjd}  slt 
sd{rf/ L rflxG5 /  rflxPsf sd{rf/ Ldf cfjZos 
of] Uotf j[l4 Pj+ ljsf; ug'{kg] {tkm{ : ki6 x'G5 . 

@=&=#= cg'ofoL of] hgf (Succession Planning): - 
;+u7gdf cfjZostf cg';f/  sd{rf/ L e] nf 
kfg{ /  ljsf; sfo{sf]  th'{df ug{ klg HRD 
n]  cfjZos Joj: yf u/ ] sf x'G5g\ . cg'ofoL 

of] hgfn]  dWod tyf pRr: t/ sf sd{rf/ LnfO{ 
yk u'0f tyf of] Uotf cfh{g ug] { cj;/  lbO{ 
dflyNnf]  kbdf kbf] Gglt ug{ of] Uo agfOg' xf]  . 
t;y{ cg'ofoL of] hgf /  HRD ;+oGq aLr Ps 
cfk;df tfnd] n ldnfOg' kb{5 . 

@=&=$= k'g: yfkgf of] hgfM– o;af6 klg ;+u7gsf]  eljio 
tyf jt{dfgsf]  sd{rf/ L cfjZostf k"lt{ ePsf]  
x'G5 . o;df dfgj zlQmnfO{ k'g: yf{kgf u/ L 
s'g}  kb jf To;;Fu ;DalGwt sfo{ ug{ ;Sg]  
agfOG5 /  Tof]  cfkm} +df HRD sf]  Pp6f c+z 
x'g hfG5 . k'gM: yflkt of] hgfn]  klg cg'ofoL 
of] hgfs}  lx;fadf sfd u/ ] sf]  x'G5 . 

@=&=%= j[lQ÷pGglt r/ 0fsf]  of] hgfM– sd{rf/ Ln]  cfgf]  
j[lQkysf ljleGg r/ 0fx? kf/  ub{5 . o; 
cg';f/  p;nfO{ cfgf]  sfd tyf kbsf 
lx;fadf pGglt ug] { cj;/  lbg agfOPsf]  
pGglt÷j[lQ of] hgfnfO{ klg HRD ;+oGqn]  
;d] 6\g ;Sg'kb{5 . s'g}  klg sd{rf/ Ln]  pGglt 
ug'{ eg] sf]  p;sf]  nflu dfq geP/  ;+u7gsf]  
nflu klg dxÎjk"0f{ x'G5 . 

@=&=^= sfo{ ;Dkfbg d"Nof+sgM– sfo{ ;Dkfbg d"Nof+sg 
/  HRD aLr 3lgi6 ;DaGw / x] sf]  x'G5 . 
sfo{ ;Dkfbgn]  sd{rf/ Ldf / x] sf]  ;antf /  
sdhf] / Lsf]  phfu/  ub{5 . t;y{ s'g sd{rf/ Ln]  
s'g : t/ sf]  sfo{ ;Dkfbg ug{ cleJoQm ug{ 
;Sg]  cj: yf 5 eGg]  s'/ faf6 p;df x'g'kg] { u'0f 
tyf of] Uotf lglZrt ug{ ;lsG5 /  To;} sf 
cfwf/ df HRD of] hgf nfu' ul/ Psf]  x'G5 . 

@=&=&= k'/ : sf/  Joj: yfM– k'/ : sf/  klg HRD ;+oGqsf]  
dxÎjk"0f{ cf} hf/  xf]  . sfo{ ;Dkfbgsf cfwf/ df 
tna ;'ljwf tyf cGo k|f] T;fxg lbg ;lsPsf]  
v08df dfq sfdbf/ n]  / fd|f] ;Fu sfo{ u/ ] sf 
x'G5g\ . h;af6 ;+u7gdf k|efjsfl/ tf tyf 
sd{rf/ Lsf]  sfo{hLjgsf]  u'0f ljsf; x'g 
;Sb5 . t/  k'/ : sf/  ljt/ 0f k|0ffnL k|efjsf/ L 
5} g eg]  of] Uo sd{rf/ L klg lg/ fz x'g yfN5g\ . 

@=&=*= tflnd tyf ljsf; cfjZostfsf]  klxrfgM– tflnd 
tyf ljsf; cfjZostfsf]  klxrfgaf6 klg 
HRD of] hgf tof/  u/ L sfof{Gjog ul/ G5 . 
o;sf]  klxrfg ug{ Joj: yfkg n] vf k/ LIf0f, 
sfo{ ;Dkfbg ljZn] if0f, sfdsf]  ljZn] if0f, 
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;'k/ Lj] Ifs;Fu ;/ ;Nnfx tyf tflnd cfjZostf 
;e] {If0f h: tf ljlwsf]  pkof] u ug{ ;lsG5 . 

@=&=(= tflnd tyf ljsf; tl/ sf÷ljlwM– tflnd tyf 
ljsf;sf tl/ sf -ljlw_x?sf]  rog ug'{ klg 
HRD sf]  bfloTj xf]  . sfo{leq / x] /  tyf sfo{ 
aflx/  / x] /  lbOg]  tflnd tyf ljsf; sfo{qmd 
dWo]  s'g rflx+ ljlw pko'Qm x'G5, To;tkm{ 
ljrf/  u/ L pko'Qmtfsf]  cfwf/ df rog ug'{ 
kb{5 .

@=*  g] kfndf dfgj ;+;fwg Joj: yfkg tyf ljsf;sf]  
cj: yf 

g] kfndf dfgj ;+;fwg ;DaGwL ljsf;sf]  
cEof;nfO{ lgDg a'Fbfx?df k|: t't ug{ ;lsG5 . h: tf] – 
dfgj ;+;fwg ljsf; gLlt tyf of] hgf, dfgj ;+;fwg 
ljsf; jftfj/ 0f, tflnd tyf ljsf; ljlw, tflnd tyf 
ljsf; k|bfg ug] { ;+: yfx?, sfo{ ;Dkfbg d"Nof+sg, 
dfgj ;+;fwg ljsf; ah] 6 cflb k|d'v 5g\ .

dfgj ;+;fwg ljsf; (HRD) eg] sf]  k|lqmofut 
?kdf sd{rf/ L tyf Joj: yfkgsf]  lg/ Gt/  ljsf; tyf 
;anLs/ 0f sfo{ ePsf] n]  g] kfn h: tf]  u/ La tyf 
k"jf{wf/  sd ePsf]  d'n'sdf o;sf]  k|efjsf/ L k|of] u 
x'g g;Sg' : jefljs}  xf]  . ljz] ifu/ L k|fljlws kbsf 
nflu lbOg]  k6s]  tflnd /  ;] jf k|j] z k"j{ lbOg]  
cg'lzIf0f tflnd g}  g] kfnsf]  ;fj{hlgs ;+u7gdf 
HRD sf]  cf} hf/ sf]  ?kdf k|of] u ePsf]  kfOG5 . 

zz HRD sf]  nflu lzIff Pj+ 1fg dxÎjk"0f{ tTj xf]  . 

zz rf} yf]  k~rjifL{o of] hgfb] lv o;sf]  ;'?jft ePsf]  
kfOG5 . 

zz klxn]  ;a}  ljBfnox?nfO{ ;/ sf/ Ls/ 0f ul/ of]  . 

zz @)%( ;fndf lzIff P] gdf ;+zf] wg u/ ] kl5 k'gM 
;/ sf/ L ljBfnox? ;d'bfonfO{ g}  lbg yflnof]  . 

zz 5} 7f} + of] hgfdf technical /  non-technical 
lzIffdf ljefhg ul/ of]  . 

zz cf7f} +, gjf} + /  bzf} + k~rjifL{o of] hgfdf PPP sf]  
cjwf/ 0ff cufl8 cfof]  . 

zz : jf: Yo /  lzIff gLltnfO{ revise ug] { /  dlxnf, 
hghfltx?nfO{ 5fqj[lQ k|bfg ug] { h: tf 
cjwf/ 0ffx? cufl8 cfPsf]  kfOG5 . 

zz Training nfO{ need based gagfO{ incentive 
sf]  ?kdf nfu' ul/ of]  . 

zz CEDA, Local development, Staff college 
h: tf training institution x? v8f eP . 

zz Career sf]  ljifodf conscious sd ePsf]  
cj: yf 5 . 

zz Performance appraisal promotion oriented 
5, h'g career development sf]  nflu cfjZos 
x'g' kb{Yof]  . t/  xfd|f] df performance appraisal 
df transparancy sf]  sdL 5 .

s[lif ljsf; a} +ssf]  dfgj ;+;fwg Joj: yfkg 
/  ljsf;sf]  s'/ f ug{]  xf]  eg]  sd{rf/ Lsf nflu k"j{ 
;] jfsfnLg tflnd nufot hfuL/  cjlwdf s] lGb|o tyf 
k|b] z : t/ df dfq geP/  ljb] zdf ;d] t kof{Kt dfqfdf 
tflnd, cjnf] sg e|d0f, ;] dLgf/  cflb ;~rfng 
ul/ Psf 5g\ . Ps}  hgf sd{rf/ Ln]  ljleGg k|sf/ sf 
tflnd ;d] t kfPsf 5g\ . t/  sd{rf/ Ln]  k|fKt u/ ] sf 
tflndsf]  cg'kftdf pgLx?af6 ck] Iff ul/ P cg'?k 
a} +sn]  pknlAw xfl;n u/ ] sf]  kfO+{b} g . To;} u/ L sfdsf]  
k|s[lt, ef} uf] lns cjl: ylt, sfdsf]  rfk, sd{rf/ Lsf]  
bIftf tyf cg'ej cflbsf cfwf/ df sfof{nox?df 
/ fd|f] ;Fu sd{rf/  L Joj:  yfkg ug{ ;lsPsf]   5}  g . sfd 
;fg{]   k|j[lt, hf]  lvd lng grfxg]   k|j[lQ, cg'zf;gxLgtf, 
Psn]   csf{nfO{ v'ONofpg]   k|j[lt cflbsf sf/  0faf6 
a} +sdf sd{rf/  L Joj:  yfkg hl6n aGb}   uPsf]  b] lvG5 . 

#=) dfgj ;+;fwg Joj: yfkg /  ljsf;sf]  k|d'v 
sfo{{÷e"ldsf (Role of HRM/ D)
dfgj ;+;fwg ljsf;sf]  k|d'v sfo{ ;+u7gsf]  

jt{dfg /  eljiosf]  nflu pko'Qm sd{rf/ L Joj: yf ub} { 
ePsf sd{rf/ Lx?sf]  b[li6sf] 0f tyf sfo{Ifdtfdf ;'wf/  
Nofpg' /  ;+u7gsf]  p2] Zo xfl;n ug'{ xf]  . 

HRM/ HRD sf sfo{x?sf ;Gbe{df Edwin B. 
Flippo n]  Joj: yfksLo sfo{ /  sfof{Tds sfo{x? u/ L 
b'O{ efudf afF8] sf 5g\ . h; cg';f/  Joj: yfksLo 
sfo{x?df of] hgf ug] {, ;+u7g ;DaGwL sfo{ ug] {, 
lgb] {zg lbg] , ;dGjo ug] {, lgoGq0f ug] { kb{5g\ eg]  
sfo{ ;~rfng sfo{ cGtu{t k|flKt, ljsf;, k|ltkmn 
Pj+ kfl/ >lds, Ps?ktf, ;Def/ , ;] jf lgj[Q, sd{rf/ L 
;"rgf /  cg';Gwfg cflb ljifo kb{5g\ . To: t} u/ L 
S.P.Robbins n]  k|flKt, ljsf;, pTk|] / 0ff÷k|f] T;fxg, 
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dgf] ano'Qm wf/ 0ff÷;Def/  cflb sfo{x? pNn] v 
u/ ] sf 5g\ . To: t}  M.P.Sharma /  B.L.Sadanan 
n]  : 6fkm sfo{x?, sfof{Tds sfo{x? /  sNof0fsf/ L 
sfo{x?sf ?kdf pNn] v u/ ] sf]  kfOG5 . eLdb] j e§n]  
pNn] v u/ ] sf HRD (PA/ PM) ;DaGwL sfo{x?df– 
Jofj;flos tyf sfo{ ;~rfng sfo{x?; ;fwf/ 0f 
tyf lglb{i6 sfo{x?; sd{rf/ L k|zf;g /  cf} Bf] lus 
;DaGwsf sfo{x?; ;Ifdtfsf cfwf/ df /  ;+u7gsf]  
cfwf/ df sfo{ ljefhg cflb . 

;dli6ut ?kdf x] bf{ Function of HRM/ HRD 
sf]  b[li6sf] 0faf6 Recruitment to Retirement 
cem vf;u/ L Pre-R to Post-R sf ;Dk"0f{ kIfsf 
sfo{x?nfO{ lgDg b'O{ tl/ sfaf6 x] g{ ;lsG5 M– 

-s_ / fli6«o : t/ sf]  e"ldsf (Macro Level Role): - 

zz >d ahf/  tyf / f] huf/ Lsf cj;/ x?sf]  
monitoring ug] {; 

zz / fli6«o cfjZostfsf nflu cfjZos kg] { tflnd, 
;Lk, 1fg h: tf gLlt tyf sfo{qmdsf]  k'g/ fjnf] sg 
sfo{; 

zz a] / f] huf/  o'jfx?nfO{ job sf]  af/ ] df ;Nnfx lbg]  
sfo{; 

zz ;dfhsf]  gofF Pj+ hNbfaNbf cfjZostfx?nfO{ 
d"Nof+sg u/ L gofF of] hgf tyf gLlt lgdf{0f ug] { 
sfo{; 

zz / fi6«sf]  demographic trends, politics, 
technology, issue of society cflbsf]  d"Nof+sg 
sfo{ .

-v_ ;+u7g : t/ sf]  e"ldsf (Messo Level Role): - 
o; cGtu{t d'Vo ?kdf pre-R to post-R ;Ddsf 

sfo{x? kb{5g\ . HRD ;DaGwL k|d'v sfdx? klg 
oxL cGtu{tsf sfo{x? x'g\ . h; cg';f/ M– 

zz dfgj ;|f] tsf]  k/ LIf0f /  k|If] k0f ;DaGwL sfo{x?; 

zz dfgj ;|f] tsf]  k|flKt /  k|of] u ;DaGwL sfo{x?; 

zz ;?jf, a9'jf, kmflhn /  lay off h: tf sfo{x?; 

zz dfgj ;+;fwg ljsf; (HRD) ;DaGwL sfo{x?, 
h: tf] – j[lQ ljsf; -;?jf, a9'jf, kb: yfkg, 
pRr : t/ sf]  sfo{, tNnf]  sfo{ cflb_ /  sd{rf/ Lsf]  

Career planning /  Career management klg 
o;}  cGtu{t kb{5g\ . To: t} u/ L sfd ;DaGwL 
tflnd /  lzIff klg o;}  cGtu{t kb{5g\ . 

zz dfgj ;|f] tsf]  ;Def/  ;DaGwL sfo{x?, -h;df– 
pTk|] / 0ff; sfo{: yn, : jf: Yo /  ;'/ Iff; cg'zf;g, 
avf{: tuL; ;zlQms/ 0f_; 

zz dfgj ;|f] tsf]  gjLs/ 0fLo sfo{x?; 

zz cjsfz kZrftsf ;Defljt sfo{x? cflb . 

$=)  dfgj ;+;fwg Joj: yfkg /  ljsf;sf]  k|d'v sfo{{ 
If] q÷bfo/ f (Scope of HRM/ D)
xfnsf]  v'nf kl/ j] zsf]  ;Gbe{df HRD sf]  bfo/ f 

Pj+ sfo{If] q j[xt b] lvG5 . HRD eg] sf]  HRM s}  
Pp6f k|d'v c+z ePsfn]  o;sf sfo{If] qnfO{ HRM 
sf]  sfo{If] qaf6 5'6\ofpg' sl7g x'G5 . a9\bf]  sd{rf/ L 
;+Vof, ;+u7gsf]  lj: tf/ , ;/ sf/ L sfo{ s] Gb|b] lv lhNnf 
x'Fb}  ufpF: t/ ;Dd lj: tf/ , gofF gofF k|ljlwsf]  ljsf;, 
cfw'lgstf, cGt/ f{li6«o ;DaGw cflbsf sf/ 0f o;sf]  
sfo{If] q j[xt x'g k'u] sf]  xf]  . vf;u/ L HRD/ HRM 
sf sfo{If] qnfO{ Personnel aspect, Welfare aspect, 
Industrial relations aspect, Environmental 
linkages, Person related, Constitutional & legal 
aspect nufotsf sfo{If] qnfO{ k|: t't ug{ ;lsg]  
b] lvG5 tfklg HRD/ HRM sf]  sfo{If] qnfO{ lgDg 
a'Fbfdf k|: t't ul/ G5 M– 

zz Attraction to manpower h; cGtu{t HRP, 
open and close strategy, merit based, 
representative, contracting, patronage cflb . 

zz Manpower development h; cGtu{t d'Vo 
?kdf developing career path and training 
(pre, inservice, on & off the job) .

zz Motivation h; cGtu{t Basic pay, Pay for 
performance, Better work place, Price and 
punishment, Promotion cflb . 

zz Utilization of manpower h; cGtu{t 
Right man in right place in the right time, 
job enrichment, job enlargement, job 
enforcement cflb . 

zz Socialization cGtu{t Internal relationship, 
Relationship with ecology, Team work, 
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Participation, Effective service delivery, 
Partnership with Private sector and NGO's .

zz pk/ f] Qm sfo{If] qsf cnfjf s'g}  klg ;+u7gdf 
sd{rf/ L ;DaGwL cg';Gwfg sfo{, cfw'lgsLs/ 0f 
Pj+ ;fdflhs kl/ jt{g, cGt/ f{li6«o ;DaGw, 
cfw'lgs Joj: yf, hg;Dks{ cflb ljifonfO{ klg 
HRD sf]  bfo/ fdf ;dfj] z ug'{ jf~5gLo x'g 
cfpF5 . 

%=) dfgj ;+;fwg Joj: yfkg /  ljsf;sf k|d'v 
r'gf} tLx¿ (Challenges of HRM/ D)
;+u7gdf dfgj ;+;fwg ljsf; tyf Jojyfkg 

;DaGwL sfo{x? r'gf} tLk"0f{ ljifo ag] sf]  5 . 
;+u7gleq sd{rf/ L k|zf;gsf]  r'gf} tLsf]  ?kdf eLdb] j 
e§n]  pNn] v u/ ] sf dfgj ;|f] t ;DaGwL r'gf} tLx? 
o;k|sf/  5g\M– / fhgLlts ljefhg; 36\bf]  cfsif{0f; 
c;dfg hftLo ljefhg; n} lËs lje] b; cgfsif{0f 
tnaeQf; c;Gt'lnt If] qLo ljefhg; a9\bf]  e|i6frf/ ; 
lgod sfg'gsf]  a9\bf]  cj1f; hflu/ ]  ;+: sf/ ; clglZrt 
eljio; cg'zf;glxgtf; hjfkmb] lxtfsf]  sdL; pko'Qm 
d"Nof+sgsf]  cefj cflb .

oBlk s'g}  ;+u7gsf]  s] Gb|laGb' dfgj ;|f] t xf]  
/  ;+u7gsf]  ;kmntfsf]  nflu o;sf]  ljsf; tyf 
Joj: yfkg ug'{ dxÎjk"0f{ x'G5 . ;fy}  ;dfhdf cfPsf]  
kl/ jt{g, cfly{s, k|ljlw nufotsf s'/ fx?df cfPsf]  
kl/ jt{gx?n]  7"nf]  e"ldsf lgjf{x ub{5 . o; kl/ k|] Ifdf 
HRM/ HRD sf d'Vo Challenges and trends lgDg 
adf] lhd 5g\ M– 

zz HRM/ HRD k|zf;gdf lgs}  dxÎjk"0f{ ljifosf 
?kdf cufl8 cfO/ x] sf]  5 . 

zz Professional /  low skill u/ L b'O{ gd"gfsf]  
?kdf hgan / x] sf]  5 . 

zz Lean and Mean organization sf]  ?kdf b] vf 
k/ ] sf]  5 . 

zz dlxnfsf]  xsdf bf] xf] / f]  j[lQdf nfUg'kg] { ;d: of 
5 . 

zz sfo{: ynsf]  : jf: Yo /  ;'/ Iff h: tf kmfObfx? 
x] g'{kg] {5 . 

zz ;dfj] zL cfwf/ lznf (Inclusive infrastructure) 
r'gf} tLsf]  ?kdf 5 . 

zz 3/ d}  a;] /  sfd ug{ ;lsg]  virtual office sf]  
ljsf; x'Fb} 5 . 

zz nrsbf/  Pj+ glthfd"ns Joj: yfkgsf nflu 
Jofks bafa 5g\ . 

zz Ergonomics jftfj/ 0f 5 . 

zz hgzlQmsf]  k|s[ltdf cfPsf]  kl/ jt{g . 

zz dfgjzlQmsf]  ljljwtf Joj: yfkg . 

zz sd{rf/ Lsf]  ;zlQms/ 0f (Empowerment) .

zz dfgj ;|f] tsf]  afXo k"lt{ (HR out-sourcing) .

zz k'/ : sf/  Joj: yf (Rewards) cflb .

n] vs s[lif ljsf; a} +s ln= sf pkdxfk|aGws x'g'x'G5 .

;Gbe{ ;fdu|L

zz Development Administration in Nepal, Prof. 
Dr. Bhim Dev Bhatta

zz Essentials of Human Resource Management, 
T.N. Chhabra.

zz Fundamentals of Human Resource 
Management, David A. DeCenzo, Stephen 
P. Robbins, and Susan L. Verhulst

zz Human Resource Management, V.S.P. Rao 

zz Strategic Human Resource Management:  An 
HR Professional's Toolkit, Karen Beaven

zz sd{rf/ L k|zf;g, k|f=8f= ledb] j e6\6

zz g] kfnsf]  k|zf;lgs O{ltxf;, k|f=8f= ledb] j e6\6

zz g] kfndf dfgj z+;fwg ljsf;,  8f= uf] ljGb/fd 
cu|jfn
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kl/ ro
jfl0fHo a} +sx?sf]  d"n sfo{ ljQLo ;|f] tsf]  kl/ rfng /  ;f] af6 plrt nufgL u/ L lbuf]  d'gfkmf cfh{g ug{' 

xf]  . lgIf] kstf{sf]  lxt ;+/ If0fnfO{ klxnf]  k|fyldstfdf / fvL a} +lsª sf/ f] af/ df cGtlg{lxt hf] lvdx?sf]  plrt 
Joj: yfkg ub{}  ;du| cy{tGqnfO{ ultzLntf k|bfg ug{ jfl0fHo a} +sx?sf]  ljz] if e"ldsf x'G5 . cfhsf]  kl/ jt{gzLn 
Jofj;flos kl/ j] zdf ljQLo of] hgf /  lgoGq0f k|To] s ;kmn ;+: yfsf]  cfwf/ zLnf xf]  . oL cjwf/ 0ffx?af/ ]  
hfgsf/  x'g' 7"nf ;+: yfx?sf nflu dfq geO{ ;fgf Joj;fo, : 6f6{ck /  cfgf ljQLo ;|f] tx?sf]  clwstd 
pkof] u ug{ rfxg]  JolQm÷;d"xx?sf nflu klg cfjZos x'G5 .

of] hgfn]  eljiosf]  dfu{lgb{] z ug{sf nflu Ps ?k/ ] vf k|bfg ub{5 eg]  lgoGq0fn]  Ps k|0ffnLleq ;+: yfnfO{ 
cfa4 u/ L cg'zfl;t ?kdf nIo k|flKtdf 8f] ¥ofpF5 . lgoGq0flagfsf]  of] hgf nufdlagfsf]  3f] 8f x'G5 eg]  
of] hgflagfsf]  lgoGq0fn]  ;xL lbzfdf n} hfg ;Sb} g . ljQLo ;|f] tx?sf]  plrt Joj: yfkg /  hf] lvdsf]  Go"gLs/ 0f 
ub{}  Jofj;flos nfe k|fKt ug{' x/ ] s ;+: yfsf]  bfloTj x'G5 . jfl0fHo a} +sx?df ljljw ;/ f] sf/ jfnf -h: t} M 
lgIf] kstf{, nufgLstf{, C0fLx?, lgodgsf/ L lgsfo, ;/ sf/ , cflb_ sf ;jfnx? ;Daf] wg ub{}  ;fjwfgLk"j{s 
of] hgf agfpg]  /  ;do–;dodf ;f] sf]  k|ult hfFrdfkm{t ;+: yfut ljQLo nIodf k'¥ofpg' kb{5 .

ljQLo of] hgf /  lgoGq0fsf]  cjwf/ 0ff
ljQLo of] hgf eg] sf]  ljQLo nIotkm{ : ki6 dfu{lrq agfpg]  k|lqmof xf]  . o;nfO{ Pp6f o: tf]  / f] 8Dofk agfpg' 

;Fu t'ngf ug{ ;lsG5 h;n]  oL cfwf/ e"t k|Zgx?sf]  pQ/  lbG5 . xfdL sxfF hfFb} 5f}  < ToxfF k'Ug slt k} ;f 
rflxG5 < xfd|f ;|f] tx? s] –s]  5g\ < tL ;|f] tx?sf]  clwstd pkof] u s;/ L ug{ ;lsG5 <

of]  k|lqmof ljQLo nIo lgwf{/ 0faf6 ;'? x'G5 . pbfx/ 0fsf nflu, s'g}  Joj;fon]  csf{]  jif{leq cfgf]  cfDbfgL 
@) k|ltztn]  j[l4 ug{] , gofF ahf/  lj: tf/  ug{]  jf gfkmfsf]  dflh{g ;'wf/  ug{]  nIo / fVg ;S5 . p2] Zo lgwf{/ 0f 
ePkl5 csf{]  r/ 0f eg] sf]  jt{dfg ljQLo cj: yfsf]  d"Nof+sg ug{' xf]  . o;sf nflu ljQLo ;|f] tx?, h: t} M gub, 
;DklQ, /  ;Defljt shf{ ;'ljwfx?sf]  k"0f{ hfgsf/ L k|fKt ul/ G5 .

o;kZrft\ ;+u7gn]  cfgf efjL ljQLo cfjZostfx?sf]  k"jf{g'dfg ub{5 . of]  r/ 0fdf cfDbfgL, vr{ /  nufgL 
cfjZostfx?sf]  k"jf{g'dfg ul/ G5 . o;nfO{ kl/ jf/ sf]  ofqfsf]  ah] 6 agfpg]  sfo{;Fu t'ngf ug{ ;lsG5, hxfF 
ofqf vr{ dfq xf] Og, e} k/ L tyf cGo cfjZostfx?sf nflu klg sf] ifsf]  of] hgf agfOG5 .

clGtd r/ 0f eg] sf]  ljQLo / 0fgLlt lgdf{0f ug{' /  of] hgf sfof{Gjog ug{' xf]  . o;df ljQLo ;|f] t h'6fpg] , ah] 6 
agfpg]  jf dxÎjk"0f{ If] qdf nufgL ug{]  sfo{ ;dfj] z ul/ G5 . ljQLo of] hgf agfP/  dfq kof{Kt x'Fb} g, o;nfO{ 
lg/ Gt/  lgu/ fgL /  d"Nof+sg ug{ cfjZos 5, tfls ablnFbf]  kl/ l: ylt cg';f/  of] hgf kl/ dfh{g ug{ ;lsof] ;\ . 
o;df ljQLo of] hgfsf]  csf{]  kIf d"Nof+sg dxÎjk"0f{ aGb5 .

ljQLo of] hgfsf d'Vo lgisif{x¿

zz ljQLo of] hgfn]  ljQLo nIo xfl;n ug{ dfu{lrq k|bfg ub{5 .

s[i0f lg/f}nf

 jfl0fHo a} +ssf nflu  
ljQLo of] hgf tyf lgoGq0fsf 

/ 0fgLltx¿
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zz o;n]  nIo, ;|f] tx? /  cfjZos sf] ifsf af/ ] df k|d'v ;jfnx?sf]  ;'g'jfO ub{5 .

zz of]  k|lqmof : ki6 ljQLo p2] Zox? -h: t}  M cfDbfgL j[l4 jf ahf/  lj: tf/  ug{]  cflb_ lgwf{/ 0faf6 ;'? x'G5 .

zz pknAw ;|f] tx? a'em\gsf nflu jt{dfg ljQLo cj: yfsf]  d"Nof+sg cfjZos x'G5 .

zz efjL ljQLo cfjZostfx?sf]  k"jf{g'dfg ul/ G5, h;df cfDbfgL, vr{ /  nufgLsf]  cg'dfg ul/ G5 .

zz ;|f] tx?sf]  k|efjsf/ L Joj: yfkgsf nflu / 0fgLltx? lgdf{0f ul/ G5, h;df ah] 6 /  sf] if h'6fpg]  sfo{ ;dfj] z 
x'G5 .

zz ljQLo of] hgfsf]  nIo;Fu tfnd] n / fVg lg/ Gt/  lgu/ fgL /  d"Nof+sgsf]  cfjZostf kb{5 .

zz ljQLo of] hgf nlrnf]  x'g'k5{, ablnFbf]  kl/ l: yltcg';f/  o;nfO{ kl/ dfh{g ug{ ;lsg]  x'g'k5{ .

a} +sdf ljQLo of] hgf ;DaGwL s] xL pbfx/ 0fx¿
cfhsf]  k|lt: kwf{Tds ahf/ df, s'g}  klg a} +ssf]  ;kmntf lbuf]  /  k|efjsf/ L ljQLo of] hgfdf lge{/  ub{5 . 

o;n]  a} +snfO{ cfgf ;|f] tx?sf]  plrt Joj: yfkg ug{, hf] lvd Go"gLs/ 0f ug{, /  gfkmf clej[l4 ug{ d2t ub{5 . 
ljQLo of] hgfn]  a} +ssf]  jt{dfg cj: yfsf]  d"Nof+sg ub{}  eljiosf nflu : ki6 dfu{lrq k|bfg ub{5 . o;n]  a} +snfO{ 
cfgf nIox? k|fKt ug{ /  lbuf]  ljsf;sf]  af6f] df cufl8 a9\g ;xof] u k'¥ofpF5 . s] xL pbfx/ 0fM

zz shf{ k|jfx j[l4 of] hgf

zz lgIf] k ;+sng nIo lgwf{/ 0f
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zz Aofhb/  Joj: yfkg / 0fgLlt

zz lgliqmo shf{ Go"gLs/ 0f of] hgf

zz gofF zfvf lj: tf/ sf]  nflu ah] 6 Joj: yf

zz l8lh6n a} +lsª k|0ffnLsf]  ljsf; of] hgf

zz hf] lvd Joj: yfkg k|0ffnLsf]  ;'b[9Ls/ 0f

zz t/ ntf cg'kftx?sf]  kfngfsf]  ;'lglZrttf

zz ;~rfng vr{ /  cfwf/  b/ nfO{ Oi6td laGb'df sfod ug{]  of] hgf

zz u|fxs ;Gt'li6 tyf u|fxs u'gf;f]  ;'g'jfO;DaGwL of] hgf

zz pbLodfg ljQLo pTkfbgx? ljsf; ug{]  of] hgf

zz cGt/ f{li6«o sf/ f] af/ sf]  lj: tf/  of] hgf

zz ;~rfns /  sd{rf/ L tflnd sfo{qmdsf]  ah] 6 of] hgf

zz ef} lts ;DklQ tyf sfof{no pks/ 0f lj: tf/  of] hgf

zz jflif{s gfkmf j[l4sf]  nIo lgwf{/ 0f

zz lgodgsf/ L lgb{] zg kfngf;DaGwL of] hgf cflb .

ljQLo lgoGq0fsf]  a} +sx¿df dxTj

a} +sx?sf]  lbuf] kg /  ;kmntfsf]  nflu ljQLo lgoGq0f ckl/ xfo{ 5 . o;n]  a} +ssf]  ;~rfngnfO{ k|efjsf/ L 
agfpFb}  ljQLo hf] lvd Go"gLs/ 0f ug{ /  ;|f] t ;fwgsf]  clwstd pkof] u ug{ d2t ub{5 . ;'b[9 ljQLo lgoGq0fn]  
a} +snfO{ lgofds lgsfosf lgb{] zgx? kfngf ug{, kf/ blz{tf sfod / fVg /  ;du| ljQLo : jf: Yo ;'b[9 ug{ 
dxÎjk"0f{ e"ldsf v] Nb5 .

zz sf] ifsf]  cfk|jfx tyf ljk|jfx lgoGq0f

zz ljQLo ;|f] tsf]  b'?kof] u lgoGq0f

zz ljQLo ;|f] tsf]  plrt ld>0f sfod u/ L nfut k|efjsf/ L agfpg] 

zz ljQLo cg'zf;g /  ljQLo ;'zf;g sfod ug{] 

zz cgfjZos ;~rfng nfut s6f} tL ug{] 

zz ljQLo ;|f] tsf]  plrt pkof] u a9fpg] 

zz eljiosf]  nfut cg'dfg u/ L nfut Joj: yfkg / 0fgLlt th{'df ug{] 

zz ljQLo hf] lvd sd ug{] 

zz ;DklQ /  bfloTj aLr e'QmfgL ;Gt'ng sfod ug{] 

zz shf{ /  lgIf] ksf]  pko'Qm Aofhb/  sfod ug{] 

zz cfwf/  b/  /  : k|] 8 b/ nfO{ plrt ;Ldfleq sfod ug{] 

;du|df, ljQLo lgoGq0fn]  ljQLo ;|f] tsf]  s'zn kl/ rfngaf6 lbuf]  d'gfkmf cfh{g ug{ tyf plrt ljQLo 
lg0f{ox? lng d2t ub{5 . oxfF ljQLo lgoGq0fsf ljljw kIfx?nfO{ b] xfoadf] lhd rf6{df k|: t't ul/ Psf]  5 .
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a} +lsª If] qdf ljQLo lgoGq0fsf nflu pko'Qm / 0fgLltx¿
a} +lsª If] qdf ljQLo lgoGq0f eg] sf]  hf] lvd Go"gLs/ 0f ub{}  lbuf]  cfly{s j[l4 xfl;n ug{]  dxÎjk"0f{ / 0fgLlt 

xf]  . o;n]  a} +ssf]  ;~rfngnfO{ k|efjsf/ L agfpg, ;|f] t ;fwgsf]  plrt Joj: yfkg ug{ /  u|fxsx?sf]  lxt ;+/ If0f 
ug{ d2t ub{5 . ljQLo lgoGq0fsf / 0fgLltx?n]  a} +snfO{ lgodgsf/ L lgsfosf lgb{] zgx? kfngf ug{, kf/ blz{tf 
/  hjfkmb] lxtf sfod / fVg /  ;du| ljQLo : yfloTj k|fKt ug{ ;xof] u k'¥ofFp5g\ .

zz k'FhLsf] if kof{KttfnfO{ hf] lvd efl/ t ;DklQ;Fu tfnd] n ldnfpg]  .

zz lgIf] ksf]  plrt Aofhb/  sfod u/ L sf] ifsf]  nfut Jojl: yt ug{]  .

zz ;~rfng nfut Joj: yfkg u/ L cfwf/  b/ nfO{ plrt bfo/ fleq ;Lldt ug{]  .

zz shf{ k|jfxnfO{ Aofhb/  tyf kl/ of] hgfd'vL k|j[lQaf6 u'0f: t/ Lo agfpg]  .

zz Risk Based Pricing cjwf/ 0ff adf] lhd shf{sf]  Aofhb/  lgwf{/ 0f ug{]  .

zz shf{ /  lgIf] kaLrsf]  e'QmfgL ;Gt'ng /  Aofhb/  gap ;Gt'ng tyf : k|] 8b/ nfO{ lgwf{l/ t ;Ldfleq sfod ug{]  .

zz ljQLo kl/ ;"rsx?df kg{]  bafasf]  k"jf{g'dfg tyf k|lt/ Iffsf nflu bafa k/ LIf0f u/ L ljZn] if0f ug{] 

zz sf/ f] af/ nfO{ : jrflnt agfO{ vr{ Joj: yfkg ug{] ,

zz ljQLo u|fxs ;+/ If0f h: t} , kf/ bz{L{ k|ltj] bg Pj+ a} +s z'Nsaf/ ]  v'nf;f, u|fxs d} qL ;] jf, u'gf;f]  ;'g'jfO 
cflbdf Wofg lbg]  .

zz sd{rf/ L tflnd k|efjsf/ L agfO{ skill based job specification ug{]  .

zz d'gfkmf j[l4sf nflu gjLgtd ljQLo k|f] 8S6x? s'zn of] hgf;lxt Nofpg]  .

zz cfktsfnLg sf] if Joj: yfkgsf nflu e} k/ L sf] if of] hgf nfu' ug{]  .

zz sd{rf/ LnfO{ kbLo bfloTj adf] lhd sf/ f] af/ sf]  clVtof/ L lbO{ lhDd] jf/  agfpg]  .
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zz k|fs[lts k|sf] k Joj: yfkgsf nflu Contingency Management Framework tof/  ug{]  .

zz ;"rgf k|ljlwdf x'g ;Sg]  k|0ffnLut failure sf nflu Disaster Recovery /  Business Continuity Plan 
th{'df ug{]  cflb .

lgisif{
ljQLo of] hgf /  lgoGq0f jfl0fHo a} +sx?sf cfTdf x'g\ . ljQLo of] hgf eg] sf]  a} +snfO{ eljiotkm{sf]  ;xL 

lbzf b] vfpg]  Ps dfu{lrq xf] , h;n]  gfkmf dfq xf] Og, bL3{sfnLg l: y/ tf /  ljZjf; lgdf{0f ug{ d2t ub{5 . of]  
k|lqmof a} +ssf ;|f] tx?sf]  ;xL pkof] u, hf] lvdsf]  k"jf{g'dfg /  ljQLo bafax?nfO{ ;fdgf ub{}  banking resilience 
a9fpg]  of] hgf a'Gg cfjZos x'G5 .

To: t} , ljQLo lgoGq0f eg] sf]  a} +ssf ;a}  lqmofsnfkx?sf]  ;Gt'ng /  lgu/ fgL ug{]  ;fwg xf]  . of]  lgoGq0fn]  
cgfjZos vr{ / f] Sg, unt lg0f{ox? ;Rofpg /  hf] lvd Go"gLs/ 0f ug{ ;xof] u u5{ . o;n]  a} +snfO{ dfq xf] Og, 
u|fxs /  ;du| cy{tGqdf klg a} +lsª If] qsf]  k|0ffnLut hf] lvdnfO{ Jojl: yt ug{]  k|of; ub{5 .

g] kfn h: tf]  b] zdf a} +lsª If] qdf tLj| k|lt: kwf{, l8lh6n k|ljlwsf]  tLj|tf /  lgofds dfkb08x?sf]  kfngf 
r'gf} tLk"0f{ 5, o;sf/ 0f klg ljQLo of] hgf /  lgoGq0fsf]  dxÎj emg}  a9\bf]  5 . ;xL of] hgf /  ;'b[9 lgoGq0fn]  
a} +snfO{ ljQLo ?kn]  ;an, ljZjf; of] Uo, hf] lvd k|lt/ f] wL /  k|lt: kwf{Tds agfpF5 .

ljQLo of] hgf /  lgoGq0f eg] sf]  s] jn Pp6f k|zf;lgs sfo{ dfq xf] Og, of]  a} +snfO{ hLjGt, pQ/ bfoL /  
b"/ b[li6o'Qm agfpg]  k|lqmof xf]  . ;xL of] hgf /  lgoGq0fn]  a} +snfO{ dfq ;'b[9 agfpFb} g, ;du| ;dfhnfO{ cfly{s 
: yfloTj /  k|ultsf]  ofqfdf cufl8 a9\g k|] / 0ff lbG5 . To;} n] , x/ ] s jfl0fHo a} +sn]  cfgf]  eljionfO{ bL3{sfnLg 
;f] r, Jofj;flos / 0fgLlt /  u|fxs s] lGb|t b[li6sf] 0f h: tf kIfx?sf]  plrt cGt/ –;Gt'ng sfod u/ L ;~rfng 
ug{'kb{5 . o;af6 a} +s /  a} +ssf ;a}  ;/ f] sf/ jfnfsf]  lxt ;+/ If0f x'G5 . n

n] vs s[lif ljsf; a} +s ln= sf zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz Brigham, E. F., & Houston, J. F. (2022). Fundamentals of Financial Management (16th ed.).

zz Gautam Prakash, Katwal Khagendra, and Niraula Krishna (2024), Nepal Rastra Bank Assistant 
Director:  Rudraksha Research and Publication Pvt. Ltd.

zz Gitman, L. J., Zutter, C. J. (2021). Principles of Managerial Finance (15th ed.). Pearson.

zz www.nrb.org.np (NRB Directives 2080)
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ljifo k|j] z
s'g}  klg / fHo Joj: yf ;~rfngsf nflu cy{ jf ljQ 

clgjfo{ tTjsf ?kdf / x] sf]  x'G5 . / fHo ;~rfngsf]  
x/ ] s txdf / fh: j ;+sng /  / fh: jsf]  clwstd 
;b'kof] u ug'{ Ps dxÎjk"0f{ sfo{sf]  ?kdf / x] sf]  
x'G5 . d'n'ssf]  zf;g Joj: yf ;~rfng, Joj: yfkg, 
ljsf; lgdf{0f, k|lt/ Iff, zflGt ;'/ Iff /  k|efjsf/ L ;] jf 
k|jfxsf lqmofsnfkdf cy{ Joj: yfn]  dxÎjk"0f{ e"ldsf 
lgjf{x u/ ] sf]  x'G5 . k|frLg k"jL{o cy{zf: qL sf} l6Non]  
/ fHo ;~rfngsf ;Dk"0f{ lgsfox? cy{ Joj: yfdf 
lge{/  / xg]  x'Fbf ;/ sf/ L sf] ifk|lt ljz] if Wofg lbg'k5{ 
eGg]  s'/ fdf hf] 8 lbPsf lyP . To;} u/ L cfw'lgs ljZj 
Joj: yfdf cfly{s Joj: yfkgsf]  lhDd] jf/ L hgtfaf6 
lgjf{lrt hgk|ltlglwd'ns ;+: yfaf6 kfl/ t u/ fpg]  
Joj: yf / x] sf]  5 . tTkZrft\ ;+;bn]  agfPsf]  ;+ljwfg 
sfg'g, sfo{ljlwsf]  kl/ lwdf / x] /  cy{ jf / fh: jsf]  
;+sng ug{] , vr{ ug{] , n] vf / fVg]  /  n] vf k/ LIf0f 
u/ fpg]  ;du| ljlw /  k|lqmofdfkm{t cfly{s k|zf;g 
;~rfng ;DaGwL ;/ sf/ sf]  sfo{nfO{ lgolGqt /  
Jojl: yt ul/ G5 .

ljQLo gLlt

zz cy{tGqsf]  ;anLs/ 0fsf]  nflu cfly{s ljsf;sf]  
kIfdf / fHon]  lng]  gLlt g}  ljQLo gLlt xf]  .

zz o;nfO{ ;dli6ut ljQLo gLlt klg elgG5 . h;n]  
cfly{s Joj: yfkg ub{5 . cfly{s Joj: yfkgsf]  
dfWodaf6 cy{tGqnfO{ rnfodfg agfpg ljQLo 
gLltsf]  dxÎjk"0f{ e"ldsf / x] sf]  x'G5 .

zz s/ sf]  b/  lgwf{/ 0f, ;/ sf/ L ah] 6, d'b|fsf]  cfk"lt{ 
tyf Joj: yfkg, >d ahf/  Joj: yfkg, / fli6«o 

: jfldTj nufot cy{tGqdf ;/ sf/ n]  ug{]  cg] sf} + 
x: tIf] k kb{5g\ .

zz cfly{s ljsf;df lghL, ;/ sf/ L /  ;xsf/ Lsf]  
e"ldsfnfO{ k|j4{g ug{] , ljZjJofkLs/ 0f /  
pbf/ Ls/ 0f tyf v'nf ahf/ d'vL cy{ Joj: yfnfO{ 
lgodg, Joj: yfkg /  kl/ rfng ug{]  u/ L : j: y 
cfly{s lqmofsnfk sfod ug{ klg ljQLo gLlt 
clVtof/  ug{]  ul/ G5 .

zz b] zsf]  cy{tGqnfO{ dfu{bz{g ug{]  Ps a[xt gLlt 
g}  ljQLo gLlt xf]  .

ljQLo gLltsf]  ljz] iftf

!=� ;/ sf/ sf]  cfly{s bz{g�M

 s'g}  klg ;/ sf/ sf]  Ps cfly{s bz{g jf 
ljrf/ wf/ fsf]  ?kdf / x] sf]  x'G5 . o;sf]  
dfWodaf6 ;du| cfly{s p2] Zo k"/ f ug{]  k|of; 
ul/ G5 .

@=  ;/ sf/ sf]  dfu{bz{s ;"qM

 pBf] u, Jofkf/  tyf jfl0fHo If] qdf ckgfpg]  
sfo{ljlw jf dfu{bz{g xf]  . o;df ;/ sf/ sf]  
pNn] lvt ;a}  lqmofsnfkx? ;lDdlnt / x] sf 
x'G5g\ . b] zsf]  ;du| pTkfbg, cfDbfgL, ;DklQsf]  
ljt/ 0f pkof] u, ;|f] t ;fwgsf]  pkof] u, cfoft 
lgof{t tyf sNof0fsf/ L sfo{sf]  clej[l4;Fu 
;DalGwt / x] sf]  x'G5 .

#=  Jofks cy{gLltM

 s[lif pBf] u, jfl0fHo, df} lb|s, / f] huf/ L, hg;+Vof 
/  ljQLo gLlt h: tf cfly{s If] q;Fu ;DalGwt 
ljleGg lsl;dsf gLltx? o; cGtu{t kb{5g\ .

ljQLo gLlt, ljQ gLlt /   
df} lb|s gLltaLrsf]  cGt/ ;DaGw

;'/ h >] i7
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$= ljleGg gLlt;Fusf]  ;dGjoM

 ljQLo gLltn]  cfly{s gLlt;Fu ;DalGwt ljleGg 
gLltx?;Fu ;dGjo u/ L cfly{s nIo /  
p2] Zox? k"/ f ug{]  sfo{ ub{5 .

%=  cfly{s p2] Zo k|fKt ug{]  ;fwgM

 of]  gLlt / fHoåf/ f cfly{s nIo tyf p2] Zo k|fKt 
ug{, hgtfsf]  ljsf;, ;d[l4sf]  OR5f, hgcfsf+Iff 
k"/ f ug{ ckgfOg]  k|efjsf/ L ;fwg xf]  .

^= k|zf;lgs dfu{bz{gM

 ljQLo gLltsf]  dfu{bz{gleq / xL k|zf;lgs 
;+oGq o;sf]  p2] Zo k|flKttkm{ cu|;/  x'G5g\ .

&= ljlzi6 p2] Zo /  lglZrt sfo{qmdaLrsf]  ;DaGwM

 ;/ sf/ n]  cfgf]  ljlzi6 p2] Zo k|fKt ug{sf]  nflu 
s'g}  lglZrt sfo{qmd ckgfpg]  ub{5 .

*=  ;fdflhs gLlt Pj+ / fhgLlts gLltaf6 k|efljtM

 ljQLo gLlt ;fdfGotof ;fdflhs tyf 
/ fhgLlts gLltaf6 k|efljt x'g]  ljifo xf]  .

ljQLo gLltsf]  p2] Zo 
zz cfly{s j[l4b/  ljsf; tyf ;+s6nfO{ sd ug{',

zz b] zdf ljlgdo b/  /  cfly{s l: y/ tf sfod ug{',

zz sdhf] /  lk5l8Psf]  If] qsf]  ljsf; ug{',

zz cf} Bf] lus ljsf; /  lj: tf/ df ljz] if Wofg lbg'',

zz cfwf/ e"t ;] jf ;'ljwfsf]  ljsf; tyf lgof{tdf 
clej[l4 ug{',

zz ;fdflhs ;b\efj sfod tyf ul/ aL lgjf/ 0f ug{' .

ljQ gLlt

zz cy{tGqsf]  ;'b[9Ls/ 0f ug{sf]  nflu ;fj{hlgs 
vr{sf]  k|efjsf/ L Joj: yfkg, s/  lgwf{/ 0f /  
shf{sf]  k|efjsf/ L Joj: yfkg ug{]  gLlt,

zz lglb{i6 cfly{s p2] Zo xfl;n ug{ ;/ sf/ af6 
;fj{hlgs cfo /  Jootkm{ ckgfpg]  / 0fgLlt /  
sfo{gLlt,

zz ah] 6 / fh: j kl/ rfng, vr{ Joj: yfkg /  
;fj{hlgs shf{ Joj: yfkg -ah] 6, s/ , vr{ /  
shf{_ ug{]  gLlt .

ljQ gLltsf]  p2] Zo 

zz cfly{s j[l4b/  pRr agfpg',

zz ;dli6ut cfly{s : yfloTj /  l: y/ tf sfod ug{'',

zz ;fdflhs Gofo sfod ug{' tyf a] / f] huf/ L /  ul/ aL 
Go"gLs/ 0f ug{',

zz artdf j[l4 /  k'FhL lgdf{0f ug{] ,

zz d'b|f: kmLltsf]  ;d: of ;dfwfg tyf cfo /  
;DklQsf]  ljt/ 0f ug{] ,

zz d"No lgoGq0f tyf ;fj{hlgs vr{ Joj: yfkg 
ug{]  .

df} lb|s gLlt

zz s'g}  lglZrt cfly{s p2] Zo k|fKt ug{sf]  nflu 
d'b|fsf]  cfk"lt{ lgoGq0f ug{ s] Gb|Lo a} +sn]  ckgfpg]  
gLlt,

zz df} lb|s /  Aofhb/  Joj: yfkg, ljQ If] q e'QmfgL 
k|0ffnLdf ;Gt'ng, ljb] zL ljlgdo Joj: yfkg /  
ljQLo kx'Fr h: tf pkfodfkm{t lgodg /  ;Gt'ng 
sfod ug{]  gLlt,

zz d'b|f: kmLlt lgoGq0f /  df} lb|s l: y/ tf sfod / fVg 
cy{tGqsf]  dfu Pj+ cfk"lt{sf]  cj: yf cg';f/  
Aofhb/  /  shf{ ;DaGwdf cjnDag ug{]  gLlt,

zz g] kfndf g] kfn / fi6« a} +s P] g, @)%* hf/ L ePkl5 
cf=j= @)%(÷)^) af6 g] kfn / fi6« a} +sn]  ;/ sf/ n]  
ah] 6 kfl/ t u/ ] kZrft\ ;f]  ah] 6nfO{ cg's'n x'g]  
u/ L df} lb|s gLlt ;fj{hlgs ub{}  cfPsf]  5 .

zz g] kfn / fi6« a} +sn]  cf=j= @)*!÷)*@ sf]  df} lb|s 
gLltdf d'b|f: kmLltnfO{ g] kfn ;/ sf/ n]  ah] 6df 
%=%Ü leq / xg]  u/ L th'{df u/ ] sf]  /  ;f] xL ah] 6nfO{ 
;xof] u k'Ug]  u/ L %Ü sfod u/ ] sf]  u/ ] sf]  5 . ;fy}  
Aofhb/  sl/ 8f] / sf]  dflyNnf]  ;Ldfsf]  a} +s b/ nfO{ 
&Ü af6 ^=%Ü /  gLltut b/ nfO{ %=% k|ltztaf6 
% k|ltztdf sfod u/ ] sf]  5 . Aofhb/ sf]  tNnf]  
;Ldfsf]  ?kdf / x] sf]  # k|ltztsf]  lgIf] k ;+sng 
b/ nfO{ oyfjt / flvPsf]  5 .

zz g] kfn / fi6« a} +sn]  cf=j= @)*!÷*@ sf]  df} lb|s 
gLltdf c;n shf{df ug{'kg{]  ljBdfg !=@)Ü shf{ 
gf] S;fgL Joj: yfnfO{ 36fP/  !=!)Ü sfod ug{]  .
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df} lb|s gLltsf]  p2] Zo
df} lb|s gLltdf s: tf]  p2] Zo lng]  eGg]  ljifodf ;f]  

b] zsf]  ;du| cy{ Joj: yfsf]  : j?k, ljsf;sf]  : t/  /  
cfly{s ;+/ rgfn]  lgwf{/ 0f ub{5 . cfly{s ljsf;sf]  
lglZrt r/ 0fdf k'lu;s] kl5 d'n'sdf df} lb|s gLltsf]  
p2] Zo cfly{s l: y/ tfdf dfq x'g]  ub{5 . To;df klg 
w] / } h;f]  d'n'sn]  d'b|f: kmLlt lgoGq0fnfO{ nIosf]  ?kdf 
lnPsf]  kfOG5 . o;/ L Pp6}  ;dodf ljleGg b] zx?df 
leGgfleGg}  k|sf/ sf]  d'b|f: kmLltsf]  k|of] u 5'§f5'§}  p2] Zo 
k|flKtsf nflu k|of] u ePsf]  kfOG5 . t/  g] kfndf 
d"No l: y/ tf, d'b|f: kmLlt lgoGq0f e'QmfgL ;Gt'ng tyf 
ljQLo If] qsf]  ;'wf/ sf]  nflu k|of] u ePsf]  kfOG5 . 
;fdfGotof ljsf;f] Gd'v b] zsf]  df} lb|s gLltsf]  
p2] ZonfO{ lgDgfg';f/  pNn] v ug{ ;lsG5M

!=  d"No l: y/ tf sfod ug'{,

@= ljlgdo b/  l: y/ tf sfod ug'{,

#= df} lb|s t6: ytf -d'b|f sd÷a9L geO{ ;Gt'ngdf 
/ fVg] _ sfod ug'{,

$= k"0f{ / f] huf/ Lsf]  l;4fGt cjnDag ug'{,

%= cfly{s ljsf;df tLa|tf lbg',

^= ;/ sf/ sf]  ljQ gLlt tyf ah] 6sf]  k|efjsf/ L 
sfof{Gjog ug{ e"ldsf lgjf{x ug{' .

ljQLo gLlt, ljQ gLlt /  df} lb|s gLltaLr 
cGt/ ;DaGw

– ljQ gLlt /  df} lb|s gLlt ljQLo gLltaf6 lgb] {lzt 
x'G5 M

 ljQLo gLlt a[xt\ x'G5 eg]  ljQ /  df} lb|s 
gLlt o;sf]  dxÎjk"0f{ kIfsf]  ?kdf / x] sf]  
x'G5 . df} lb|s gLlt /  ljQLo gLlt s'g}  klg 
d'n'ssf]  ljQLo gLltsf]  dxÎjk"0f{ pks/ 0fx? 
x'g\ . df} lb|s gLltsf p2] Zo ljQLo gLltsf nIo 
p2] ZoeGbf km/ s x'g ;Sb} gg\ .

– vr{ a9] df d'b|f cfk"lt{ a9\5 /  d'b|f cfk"lt{ a9\bf 
Aofhb/  ;: tf]  x'G5 M

 ;/ sf/ n]  ;fj{hlgs vr{ a9fpFbf ahf/ df d'b|fsf]  
cfk"lt{ a9\5 /  d'b|f cfk"lt{ a9\bf Aofhb/  klg 
36\5 . Aofhb/  36\bf hgtfn]  ;: tf] df shf{ 
k|fKt ug{]  ePsf]  x'+Fbf pTkfbg /  / f] huf/ L a9\g]  

ub{5 . h;n]  pBf] uwGbfsf]  : yfkgf x'g]  u5{ . 
To;sf]  ;~rfngaf6 ;/ sf/ n]  oy] i6 / fh: j 
;+sng ug{ ;S5 .

– ljQLo gLltsf dfWodaf6 k"/ f ug{ g;lsPsf 
j[xt cfly{s lqmofsnfkx?nfO{ df} lb|s gLltaf6 
k"/ f ug{ ;lsG5 .

– df} lb|s gLltsf]  dfWodaf6 a} +s tyf ljtLo 
;+: yfsf]  ljsf; u|fdL0f If] qsf]  df} lb|sLs/ 0f, 
pBf] ux?nfO{ ljleGg lsl;dsf shf{ ;x'lnot 
tyf ;'ljwfx? pknAw u/ fP/  ljQ kx'+Frdf 
lj: tf/  ug{] , shf{ k|jfx, d'b|f ahf/ sf]  ;+: yfut 
ljsf;, d"Nodf l: y/ tf, k'FhL lgdf{0f nufgLdf 
j[l4 h: tf lqmofsnfkx?af6 ljQ gLltn]  
lnPsf p2] Zox? xfl;n eO{ cGttM ;dli6ut 
cfly{s p2] Zo k|fKt ug{ ;lsG5 .

– ljQLo gLltn]  klg v'nf /  pbf/  cy{ gLlt 
lnO{ a} +s tyf ljQLo ;+: yfsf]  lgodg ug{] , 
;~rfng ug{]  /  lgoGq0f ubf{ ljQLo sf/ f] af/ df 
ljZj;gLotf /  kx'+Fr a9\g]  tyf shf{ k|jfx x'g]  
eO{ cfly{s ultljlwx? lj: tf/  x'g hfG5 .

– ljQLo gLltsf dfWodaf6 k"/ f ug{ g;lsPsf 
j[xt cfly{s lqmofsnfkx?nfO{ df} lb|s gLltaf6 
k"/ f ug{ ;lsG5 .

;du|df df} lb|s gLltn]  cfgf p2] Zox? k"/ f u/ L 
/ fli6«o cfly{s nIox? k"/ f ug{ ;xof] u ug{]  x'+Fbf 
oL tLg} j6f gLltx? Pscfk;df cGt/ ;DalGwt / x] sf 
5g\ . ctM Pp6f gLltdf ePsf]  kl/ jt{gn]  csf{]  
gLltsf]  k|efjsfl/ tfdf ;d] t k|ToIf k|efj kfg{]  ePsf] n]  
/  gLltut kl/ jt{g Nofpg]  ePsf] n]  s'g}  klg / fi6«sf]  
;du| cfly{s ljsf; /  ;d[l4sf]  nflu oL tLg} j6f 
gLltsf]  k|efjsf/ L ;dGjo /  cGt/ ;DaGw x'g' h?/ L 
/ x] sf]  5 . n

n] vs g] kfn a} +s ln= sf ;xfos k|aGws x'g'x'G5 .

;Gbe{ ;fdu|L

zz cfly{s jif{ @)*!÷*@ sf]  df} lb|s gLlt 

zz PsLs[t lgb] {zg, @)*), g] kfn / fi6« a} +s
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ljk|] if0fn]  cfly{s /   
;fdflhs If] qdf kfg{]  k|efj

n / fhglaqmd yfkf

ljifo k|j] z

b] zsf]  cy{tGqn]  ult lng g;s] sf]  ljifodf 
;8sb] lv ;+;b;Dd rrf{ kl/ rrf{ eO/ x] sf]  5 . ;/ sf/  
/  lj1x? cy{tGq ultzLn agfpg]  ljifodf cfgf ts{ 
/  ljZn] if0f klg ul/ / x] sf]  b] lvG5 . t/  tTsfn d'n'sdf 
pTkfbg /  / f] huf/ L a9fpgsf nflu cfjZos ;|f] t, 
;fwg /  OR5fzlQm ;a}  k|lts"n cj: yfdf / x] sf sf/ 0f 
;sf/ fTds kl/ 0ffd cfpg ;Sg]  cj: yf b] lvFb} g . o;sf]  
d"n ;+s] t tyf k|df0f ljut s] xL jif{b] lv d'n's 5f8] /  
ljb] z knfog eO/ x] sf /  cem}  d'n's 5f8\g nfnflot 
nfvf} + g] kfnLx? g}  x'g\ . b] zdf tTsfn sfd /  eljio 
lgdf{0fsf]  cj;/  gb] lvg]  t/  ljb] zdf t'ngfTds ?kdf 
/ fd|f]  cj: yf dfg] /  x/ ] s If] qsf k|fljlwsb] lv cw{bIf /  
cbIo >dzlQm d'n'saf6 aflxl/ O/ x] sf]  tYonfO{ gsfg{ 
;lsFb} g . o;s}  cNksfnLg k|efj : j?k g] kfndf 
ljk|] if0f cfk|jfxdf ePsf]  pNn] Vo j[l4 /  ;f] sf]  sf/ 0f 
ljb] zL d'b|f ;l~rtLdf b] lvPsf]  ;'wf/ nfO{ x] / ] /  d'n'ssf]  
cy{ Joj: yfnfO{ ;d: of g/ x] sf]  cfFsng klg ug{]  
ul/ Psf]  5 . 

b] zaf6 b} lgs ?kdf aflxl/ g]  7"nf ;+Vofsf]  
>dzlQm /  ltgsf]  Joj: yfkgaf6 ljk|] if0fsf]  / sddf 
ultzLntf b] lvP tfklg o;n]  cy{tGqdf kf/ ] sf]  
k|efjsf af/ ] df ljleGg vfn]  dtx? ;fj{hlgs x'g]  
u/ ] s}  5g\ . : jb] zdf / f] huf/ Lsf]  ;lhn}  kxF'r gx'Fbf 
v] /  uO/ x] sf]  hgzlQmsf]  cGoq d'n'sdf pkof] u x'g' 
;sf/ fTds dflgP tfklg cGoq sdfP/  NofPsf]  / sd 
vr{ ug{]  cfbtdf b] lvPsf]  k|j[lt /  o'jf hgzlQm 
knfogsf sf/ 0f : jb] zdf k"jf{wf/ sf]  ljsf; tyf 

pTkfbg aGb x'g]  cj: yfn]  kfg{]  bL3{sfnLg c;/  ;w} + 
lrGtfsf]  ljifo aGg]  u/ ] sf]  5 . o;}  ;] / f] k] m/ f] df / xL 
ljk|] if0fsf]  kl5Nnf]  cj: yfsf]  cfFs8f;lxt g] kfnsf]  
cy{tGqdf ljk|]if0fsf]  cfk|jfxn]  kfg{]  cfly{s tyf 
;fdflhs k|efjsf af/ ] df ljZn] if0f ug{]  k|of; o; 
n] vdfkm{t ul/ Psf]  5 .

ljk|] if0f s]  xf]  <
s'g}  Ps b] zaf6 cGoq d'n'sdf uO{ cfh{g 

u/ ] sf]  wg/ flz : jb] zdf k7fOG5 eg]  To: tf]  / sdnfO{ 
g}  ljk|] if0f -/ ] ld6\ofG;_ elgG5 . g] kfn nufotsf 
ljZjsf w] / }  d'n'sx?sf]  ljb] zL d'b|f cfh{gsf]  d'Vo 
;|f] t ljk|] if0f / x] sf]  b] lvG5 . d'n'ssf]  lbuf]  cfly{s 
ljsf;sf nflu cy{Joj: yfdf ljBdfg pTkfbgsf]  
k|d'v ;fwgx? -hdLg, k'FhL, >d, pBdzLntf_ sf]  
cfbz{td pkof] u x'g' kb{5 . k|l;4 cy{zf: qL lxS;/  
cf] lngsf]  Factors Endowment Theory1 n]  klg 
pknAw pTkfbgsf ;fwgx?nfO{ t'ngfTds nfesf 
lx;fan]  pkof] u ug{]  ljifodf jsfntt u/ ] sf]  b] lvG5 . 
t/  ljsf;f] Gd'v d'nssf nflu k'FhL, l;k /  k|ljlw 
h: tf tTjx?sf]  hlxn]  klg cefj g}  / xG5 h;sf 
sf/ 0f j: t' tyf ;] jfsf]  pTkfbg u/ L ljZj ahf/ df 
k|lt: kwf{ k|j] z ug{ g}  sl7g x'G5 . o: tf]  cj: yfdf 
b] zdf pknAw hgzlQm jf >d g}  sf] / f ?kdf laqmL 
ug{]  cj: yf ;[hgf x'G5 . 

ctM cfhsf]  ljZjJofkLs/ 0fsf]  hdfgfdf s'g}  
klg d'n'sn]  t'ngfTds nfesf]  If] q klxrfg u/ L 
pTkfbgsf ;fwgx?nfO{ kl/ rfng ug{ ;Sg]  ePsf] n]  
ljZj ahf/ df >dsf]  vl/ b laqmL ;xh ePsf]  xf]  . 

_________________

1. In economics a country's factor endowment is commonly understood as the amount of land, labor, capital, and 
entrepreneurship that a country possesses and can exploit for manufacturing.
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o;/ L cGo d'n'sdf uO{ >d laqmL u/ ] /  k|fKt x'g]  / sd 
g}  ljk|] if0f xf]  . 

ljsf;zLn d'n'sx?n]  ljb] zL d'b|fsf]  cfh{g ug{ 
;Sg]  ;xh dfWod ljk|] if0f ePsf] n]  To: tf d'n'sx?df 
o;nfO{ cy{tGqsf]  hLjg/ Qm klg dflgG5 . ljZj 
a} +ssf]  kl5Nnf]  k|ltj] bg -;g\ @)@$_ sf cg';f/  
ljk|] if0f k|fKt ug{]  d'n'sx?df ef/ t !@( ca{ cd] l/ sL 
8n/ sf]  cfFs8f;lxt ljZjs}  k|yd : yfgdf k/ ] sf]  
b] lvG5 eg]  d] lS;sf] , rLg, lkmlnlkG; /  kfls: tfg 
cu| kfFr : yfgdf / x] sf]  b] lvG5 .

 g] kfnsf]  ;Gbe{df cfly{s jif{ @)*)÷*! df 
ljk|] if0f cfk|jfx !^=% k|ltztn]  j[l4 eO{ ?= !$$% 
ca{ #@ s/ f] 8 k'u] sf]  5 . cd] l/ sL 8n/ df ljk|] if0f 
cfk|jfx !$=% k|ltztn]  j[l4 eO{ ?= !) ca{ *^ 
s/ f] 8 k'u] sf]  5 . ljZjsf]  ljk|] if0f k|fKt ug{]  d'n'sdf 
g] kfnsf]  : yfg ;d] t cu| aL; : yfg / x] sf]  b] lvG5 . 
: jb] zdf pTkfbg /  / f] huf/ L ;[hgf ug{ c;dy{ / xL 
7"nf]  Jofkf/  3f6fdf / x] sf d'n'sx?sf nflu ljk|] if0f 
cy{tGqdf afXo ;Gt'ng sfod ug{]  k|d'v tTjsf]  
?kdf ;d] t / x] sf]  x'G5 .

s] xL cfly{s kl/ ;"rs tyf ljk|] if0fsf]  kl5Nnf]  cj: yf
g] kfnsf]  ;du| cfly{s cj: yfnfO{ b[li6ut ubf{ 

cfoftd'vL cy{tGq, pRr Jofkf/  3f6f, Go"g cfly{s 
j[l4, k|ltJolQm cfodf sld, wgL /  u/ LaaLrsf]  pRr 
vf8n, ;DklQsf]  ljt/ 0fdf c;dfgtf nufotsf 
ljz] iftfx?n]  d'n'ssf]  cy{tGq sdhf] /  cj: yf / x] sf]  
b] lvG5 . To;dfly klg kl5Nnf]  bzsdf d'n'sn]  
ef] usf]  dxfe"sDk, sf] / f] gf dxfdf/ L, ljb] zdf eO/ x] sf 
o'4x?sf]  c;/  g] kfnL hghLjg /  cy{tGqdf 
gsf/ fTds ?kdf kl/ / x] sf]  5 . b] zdf ;+3Lotfsf]  
sfof{Gjogdf b] lvPsf]  hl6ntf, ;'zf;gsf]  If] qdf 
b] lvPsf]  ;+j] bgxLgtfsf sf/ 0f hgdfg;df a9\bf]  
lg/ fzf /  qf;n]  nufgLsf ;Defjgfx? cf] OnfpFb}  
uPsf]  b] lvG5 . h;sf]  kmn: j?k ;a}  If] q c: tJo: t 
dx;'; u/ L b] zaf6 7"nf]  ;+Vof ljb] zlt/  knfog x'g]  
afWofTds cj: yf b] lvPsf] n]  cGo cfly{s kl/ ;"rs 
gsf/ fTds / x]  tfklg ljk|] if0f cfk|jfx /  ljb] zL d'b|f 
;l~rltdf eg]  a9f] Q/ L b] lvPsf]  xf]  . tnsf]  tflnsfdf 
ljk|] if0f tyf s] xL kl/ ;"rsx?sf]  kl5Nnf]  kfFr jif{sf]  
cj: yf k|: t't ul/ Psf]  5 .

qm=; kl/ ;"rs PsfO @)&& 
cfiff9

@)&* 
cfiff9

@)&( 
cfiff9

@)*)
cfiff9

@)*! 
cfiff9

1= s'n ufx{: Yo pTkfbssf]  d"Nodf ?= ca{df 3889 4353 4976 5349 5704

2= ljk|] if0fsf]  / sd ?= ca{df 875 961 1007 1221 1437

3= s'n j: t' cfoft / sd ?= ca{df 1197 1540 1920 1611 1561

4= s'n j: t' lgof{t / sd ?= ca{df 98 141 200 157 159

5= Jofkf/  3f6f ?= ca{df 1099 1399 1720 1453 1401

6== ko{6g cfo ?= ca{df 61 7 32 62 78

7 ljk|] if0fsf]  j[l4b/ k|ltzt 0=5 9=8 4=8 21=17 17=52

8 ljk|] if0f /  hL8LkL cg'kft k|ltzt 22=5 22=1 20= 22=82 25=19

9 Jofkf/  3f6f /  hL8LkL cg'kft k|ltzt 28=3 32=1 34=9 27=20 24=57

10 ljb] zL ljlgdo ;l~rlt ?= ca{df 1402 1399 1216 1539 1874

11 k|ltJolQm cfo 8n/ df o"P; 8n/ 1180 1284 1419 1405 1843

;|f] t M cfly{s ;j{] If0f, @)*).*! /  g] kfn / fi6« a} +s
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kl5Nnf]  kfFr jif{sf]  ljk|] if0fsf]  tYof+snfO{ s] nfpFbf 
ljb] zaf6 g] kfn leqg]  ljk|] if0f / sdsf]  kl/ df0f 
sf] / f] gfsf]  sx/  kl5 a9\b}  uPsf]  b] lvG5 . t/  s'n 
ufx{: Yo pTkfbgsf]  t'ngfdf ljk|] if0f / sdnfO{ ljZn] if0f 
ubf{ lj=;+= @)&@ /  @)&# cfiff9df s'n ufx{: Yo 
pTkfbg sl/ a tL; k|ltzt gfl3;s] sf]  ljk|] if0fsf]  
lx: ;f kl5Nnf]  kfFr jif{df sd x'Fb}  @@ k|ltztsf]  
xf/ fxf/ Ldf / x] sf]  b] lvG5 . sf] / fgf sx/ sf sf/ 0f pQm 
cjlwdf g] kfndf ljb] zaf6 k|fKt x'g]  ljk|] if0fsf]  / sd 
pNn] Vo ?kdf a9\g g;s]  tfklg pQm cjlwkl5sf 
cjlwdf pNn] Vo ?kdf j[l4 eO{ cf=j= @)*).*! df 
? !$#& ca{ k'u] sf]  b] lvG5 . . g] kfn / fi6« a} +ssf]  
jflif{s tYof+s cg';f/  cfly{s jif{ @)*)÷*! df ljk|] if0f 
cfk|jfx !^=% k|ltztn]  j[l4 ePsf]  tyf cd] l/ sL 
8n/ df ljk|] if0f cfk|jfx !$=% k|ltztn]  j[l4 eO{  
?= !) ca{ *^ s/ f] 8 k'u] sf]  5 . cfly{s jif{ @)*!÷*@ 
sf]  klxnf]  rf/  dlxgfsf cjlwdf ljk|] if0f cfk|jfxdf (=! 
k|ltztn]  j[l4 eO{ ?= %@! ca{ ^# s/ f] 8 k'u] sf]  5 . 
;f] xL cjlwdf j} b] lzs / f] huf/ Lsf nflu clGtd >d 
: jLs[lt -;+: yfut tyf JolQmut–gofF_ lng]  g] kfnLsf]  
;+Vof !,$&,$&* /  k'gM >d : jLs[lt lng] sf]  ;+Vof 
($,!)% / x] sf]  5 . 

ljk|] if0fsf]  cfly{s tyf ;fdflhs k|efj 
ljk|] if0f cfk|jfxn]  g] kfnsf]  cfly{s If] qdf k|ToIf 

tyf cNksfnLg ?kdf ;sf/ fTds k|efj g}  kf/ ] sf]  
dflgG5 . pTkfbg /  / f] huf/ Lsf]  lbuf]  ljsNk 
gag'Gh] n v] /  uO/ x] sf]  >dzlQm ljb] zL d'n'sdf vkt 
eO{ ;f]  jfkt ljb] zL d'b|f cfo x'g' ;sf/ fTds kIf 
xf]  . t/  b] zsf]  >dzlQm ljb] z knfog x'g]  /  b] zdf 
nfdf]  ;do;Dd pTkfbg /  / f] huf/ L ljsf; x'g g;sL 
ljk|] if0fs}  e/ df d'n's rnfpg]  cj: yf ;[hgf x'g' 
eg]  ;a}  b[li6sf] 0fn]  cy{tGqsf]  nflu 3fts xf]  . 
ljk|] if0f k|fKt x'g]  d'Vo tLg cfwf/  jf k|sf/  eg] sf]  
>ldsx?n]  ljb] zdf sfd u/ ] jfkt k|fKt x'g]  Hofnf jf 
kfl/ >lds, ljb] zdf k|fKt 1fg k|ljlw, g] kfndf nufgL 
ug] { k|of] hgsf nflu k|fKt x'g]  / sd x'g\ . g] kfndf 
k|fKt ljk|] if0fsf]  / sdnfO{ zLif{sut ?kdf juL{s/ 0f 
ug{]  cfwf/  klg e] l6Fb} g ctM ljk|] if0faf6 k|fKt x'g]  

/ sdsf]  k|s[lt : yfoL /  bL3{sfnLg xf]  eg] /  eGg 
;lsg]  s'g}  cfwf/  5} g . o;sf]  k|efj ljZn] if0fsf 
nflu ljk|] if0faf6 k|fKt ePsf]  / sd : jb] zdf s]  s;/ L 
k|of] u ul/ Psf]  5 eGg]  ljifosf]  k|d'v e"ldsf x'G5 . 
g] kfn / fi6« a} +saf6 ul/ Psf]  Ps ;j{] If0fsf cfwf/ df 
k|sflzt n] v1 sf cg';f/  ljk|] if0fsf]  pkof] u >ldsn]  
dfgjLo tyf kfl/ jfl/ s bfloTjaf] w (Altruistic), 
lghL nfe (Self interest), cfGtl/ s kfl/ jfl/ s 
(Implicit family contact) k|of] udf ul/ / x] sf]  x'G5 . 
d'ntM cfkmgf]  hLjg: t/  psf: g /  clwstd / sd 
cg'TkfbgzLn If] qdf vr{ x'g]  u/ ] sf sf/ 0f g] kfnL 
cy{tGqnfO{ ultzLn t'Nofpg]  ;jfndf ljk|] if0fnfO{ 
h; lbg ;lsg]  cj: yf 5} g . g] kfnsf]  cy{tGqdf 
ljk|] if0f cfk|jfxsf sf/ 0f kg{]  k|efjnfO{ lgDg a'Fbfut 
?kdf k|: t't ul/ Psf]  5 .

;sf/ fTds k|efj

!= s'n ufx{: Yo pTkfbgdf pNn] Vo of] ubfgM 

 g] kfndf cfGtl/ s pTkfbg /  / f] huf/ Lsf]  cj;/  
a9g g;ls/ x] sf]  ljifd kl/ l: yltdf g] kfnaf6 
aflxl/ g]  hgzlQmn]  k7fPsf]  / sd b] zsf]  s'n 
ufx{: Yo pTkfbgdf k|d'v lx: ;fsf]  ?kdf / x] sf]  
b] lvG5 . kl5Nnf]  bz jif{sf]  cj: yfnfO{ x] g{]  xf]  
eg]  s'n ufx{: Yo pTkfbgdf ljk|] if0fsf]  lx: ;f 
cf} ;t @@ k|ltzteGbf a9L / x] sf]  5 . cf=j= 
@)*)÷*! df o: tf]  cg'kft @%=!( k|ltzt / x] sf]  
5 . cGo lbuf]  cfly{s tyf ljQLo ;|f] tsf]  
cefjdf ljk|] if0fsf]  cfk|jfxn]  cy{tGqnfO{ 
hf] ufpg d2t ug{]  ljifodf b'O{dt 5} g .

@= ul/ aL Go"gLs/ 0f tyf hLjg : t/ df ;'wf/ M 

 tYof+sut ?kdf x] bf{ g] kfndf ul/ aLsf]  c+z 
qmdzM 36\b}  uPsf]  b] lvG5 . o;sf]  k|d'v 
sf/ s tTj gful/ sx?n]  ljb] zdf uP/  cfh{g 
u/ sf]  ;DklQ /  pgLx?sf]  hLjgz} nLdf cfPsf]  
kl/ jt{g g}  xf]  . g] kfn hLjg: t/  ;j{] If0f 
@)&(.*) cg';f/  lg/ k] If ul/ aLsf / ] vfd'lg 
/ x] sf]  hg;+Vof @)=@& k|ltzt / x] sf]  5 . 
kGw|f} + of] hgfn]  (=% k|ltztdf emfg{]  nIo lnPsf]  

_______________

1.	 	Bhubanesh	Pant		(2008).Mobilizing	Remittances	for	Productive	Use:		A	Policy-oriented	Approach	
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eP tfklg sf] / f] gf dxfdf/ L /  cGo k|lts"n 
kl/ : yltsf sf/ 0f ;f]  nIo xfl;n x'g ;Sg]  
cj: yf b] lvFb} g . b] zdf pTkfbg /  / f] huf/ Lsf]  
ck] lIft ljsf; /  lj: tf/  x'g g;s] sf]  cj: yfdf 
;d] t u|fdL0f If] qdf AofKt ul/ aL /  Pj+ lgDg 
ju{sf]  hLjg: t/  ;'wf/ df j} b] lzs / f] huf/  /  
ljb] zaf6 k|fKt x'g]  / sdsf]  pNn] Vo e"ldsf 
/ x] sf]  : ki6 x'G5 . 

#=  j} b] lzs ljlgdo ;l~rlt ;'b[9Ls/ 0f

 sf] / f] gf dxfdf/ L tyf ljZjAofkL cfly{s dGbLsf]  
;dokZrft klg g] kfnaf6 7"nf]  ;+Vof sfd tyf 
cWoogsf nflu ljleGg d'''n'sx?df uO/ x] sf 
5g\ . h'g;'s}  sf/ 0f jf afWotfsf]  c;/  lsg 
gxf] ;\ ljk|] if0fsf]  cfk|jfxdf ePsf]  j[l4n]  rfn' 
vftf lgs}  Go"g / x] sf]  cj: yfdf ;d] t ;f] wfgfGt/  
artsf]  cj: yf sfod eO{ j} b] lzs ljlgdo 
;l~rltdf pNn] Vo j[l4 ePsf]  b] lvG5 . cf=j= 
@)*).*! df dfq j} b] lzs / f] huf/ Lsf nflu 
clGtd >d : jLs[lt -;+: yfut tyf JolQmut–
gofF_ lng] ]  g] kfnLsf]  ;+Vof $^),!)# /  k'gM >d 
: jLs[lt lng] sf]  ;+Vof @*!,!(( / x] sf]  lyof]  
h;sf sf/ 0f ljk|] if0f / sddf !^=% k|ltztn]  
j[l4 x'g'sf ;fy}  ;f]  cjlwdf d'n'ssf]  ;f] wfgfGt/  
art ?= %)@ ca{ $( s/ f] 8 sfod eO{ d'n'ssf]  
j} b] lzs ljlgdo ;l~rlt ?= @)$! ca{ !) 
s/ f] 8 k'u] sf]  lyof]  . 

$= ;Lk /  k|ljlw ljsf;df ;xof] u

 ljb] zaf6 kms{] /  g] kfndf k'gM k] zf tyf Aofj;fo 
;~rfng ug{] sf]  ;+Vof aflxl/ g] sf]  ;+Vofsf]  
cg'kftdf lgs}  sd / x]  tfklg o: tf JolQmx?n]  
ljb] zdf l;s] sf]  1fg tyf l;k d'n'sdf pkof] u 
ug{]  u/ ] sf]  klg b] lvG5 . s[lif, xf] 6n, / ] i6'/ ] G6 
tyf ;"rgf k|ljlwsf]  If] qdf Jofjxfl/ s 1fg 
ePsf hgzlQmx?n]  cfkmg}  l;k /  k'FhLdf 
Joj;fo ;~rfng u/ L ;kmntf xfl;n u/ ] sf]  
klg b] lvG5 . h;sf sf/ 0f : jb] zdf >d /  
pTkfbgsf]  cj;/  ;[hgf eO{ cy{tGqnfO{ ult 
lbg;Sg]  cj: yf ljBdfg 5 . 

%=  cfly+{s b'irqmnfO{ / f] Sg]  cf} hf/ 

 d'n'sdf tTsfn pTkfbg /  / f] huf/ Lsf]  cj;/  
;[hgf gx'g] , / fhg} lts l: y/ tf sfod gx'g] , 

d'n'sdf o'jfsf]  eljiosf nflu e/ kbf{]  ljsNk 
ljsf; geO/ x] sf]  cj: yfdf ljb] zdf >d ug{ 
hfg]  cj;/ nfO{ ;b'kof] u ug{ ;s] sf sf/ 0f 
d'n'sdf a] / f] huf/ Lsf]  v/ fa c;/  k|ToIf ?kdf 
kg{]  cj: yf 5} g . o;sf ;fy}  ljifd kl/ l: yltdf 
;d] t d'b|f: kmLlt, Aofhb/ , Jofkf/ 3f6f cflb 
pRrb/ df a9\g]  /  cfly{s b'irqmdf d'n's kg{]  
cj: yf b] lvFb} g .

^= ;fdflhs ;+/ rgfdf kl/ jt{g M

 g] kfndf k|rlnt k/ Dk/ fut ?kdf k'?ifx? 
dfq hflu/  jf >dsf nflu vl6g]  dfGotfdf 
k"0f{ kl/ jt{g cfPsf]  5 . j} b] lzs / f] huf/  Pj+ 
>dsf nflu dlxnfx?sf]  ;xeflutf pNn] Vo 
?kdf a9] sf]  5 . @)*) kmfu'g;Dddf j} b] lzs 
/ f] huf/ df hfg : jLs[lt lngsf]  ;+Vof sl/ a 
^) nfv k'u] sf]  5 h;dWo]  k'?if sl/ a ($ 
k|ltzt /  dlxnfx?sf]  ;+Vof ^ k|ltzt / x] sf]  
5 . j} b] lzs / f] huf/ Ldf hfFbf kl/ jf/ sf]  g] t[Tj 
dlxnfn]  lnP/  kl/ jf/  ;~rfng ug{] sf]  ;+Vof 
a9] sf]  5 . o;n]  dlxnfx?nfO{ : jfjnDaL tyf 
cfTdlge{/  t'Nofpg ;d] t dxÎjk"0f{ e"ldsf 
v] ] n] sf]  5 .

&=  lzIff /  ;r] tgfdf j[l4 M 

 j} b] lzs / f] huf/  Pj+ ljk|] if0f ck|jfxsf sf/ 0f 
cfgf]  ;Gtfgsf]  lzIff /  eljiosf nflu vr{ 
ug{]  k|j[lQ a9] sf]  5 . h;sf sf/ 0f ;fIf/ tf 
b/  /  b] z–ljb] zsf af/ ] df dfq xf] Og, ;"rgf 
k|ljlwsf]  1fg /  ;r] tgf a9\b}  uPsf]  b] lvG5 .

gsf/ fTds k|efj
lak|] if0fsf dfWodaf6 cNksfndf dfly plNnlvt 

cfly{s tyf ;fdflhs If] qdf kfg{]  ;sf/ fTds 

k|efjx?sf]  nfe d'n'sn]  lng ;Sg]  s'/ fdf b'O{dt 

5} g . t/  ljk|] if0fdf d'n'ssf]  cy{tGq lge{/  / xFbf /  

To;sf]  : yfloTj /  Joj: yfkgdf b] lvg]  ;d: ofx?sf]  

c;/  cy{tGq /  ;fdflhs If] qdf gsf/ fTds ?kdf 

kl/ / x] sf]  x'G5 . g] kfnsf]  ;Gbe{df x] g{]  xf]  jt{dfgdf 

dfq x} g P] ltxfl;s sfnb] lv g}  ljb] zL ;] gfnufot 

ljleGg sfo{df ljb] zdf g}  / f] huf/ Lsf]  nflu k|fyldstf 

lbg]  t/  d'n'ssf]  ;|f] t /  ;fwgsf]  clwstd pkof] u, 

k"jf{wf/  ljsf;, gjk|jt{g nufotsf ljifok|lt uDeL/  
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Wofg glbg]  ul/ Psf sf/ 0f d'n'ssf]  cfly{s ljsf;n]  
ult lng g;s] sf]  : ki6 x'G5 . xfn d'n'saf6 lbgxF' 
7"nf]  ;+Vofdf ljb] z aflxl/ O/ x] sf hgzlQm /  b] zk|lt 
a9bf]  lg/ fzfsf sf/ 0f d'n'ssf]  cfly{s tyf ;fdflhs 
If] qdf pTkGg gsf/ fTds c;/ nfO{ lgDg a'Fbfut ?kdf 
k|: t't ul/ Psf]  5 . 

!= a9\bf]  o'jf hgzlQm Pj+ af} l4s knfogM 

 a} blzs / f] huf/  tyf ljb] zdf cWoog ug{ 
ePsf]  ;xhtfsf sf/ 0f d'n'saf6 7"nf]  ;+Vofdf 
o'jf /  d'n'ssf]  nflu cfjZos hgzlQm /  
af} l4s knfogsf]  cj: yf ljs/ fn b] lvG5 . 
: gfts tx cWoog u/ fpg]  sn] hx? aGb 
x'g]  cj: yfdf k'u] sf 5g\ . : jf: Yo If] qsf bIf 
/  cw{bIf dfq x} g, h'g;'s}  If] qsf sfd ug{ 
of] Uo JolQmx? d'n's 5f8\g xtf/  ul/ / x] sf]  
b] lvG5 . t'ngfTds nfesf]  lx;fan]  : jb] zdf 
eGbf ljb] zdf x'g]  cfDbfgLk|lt >lds /  o'jfx? 
cfslif{t x'g' c: jfefljs x} g . t/  b] zdf ug{ 
;lsg]  sfdk|lt ?lr /  df] x gx'g', ljsNkx?sf]  
vf] hL /  k|of; gxg' /  b] zk|lt gsf/ fTds 
b[li6sf] 0f ljsf; ub{}  ljb] lzg]  k|j[lt a9g'n]  
g] kfnsf]  cfly{s tyf ;fdflhs If] qdf yk 
;d: of ;[hgf x'g]  b] lvG5 .

@= a9\bf]  pkef] u tyf j: t' tyf ;] jfsf]  cfoftdf bafaM 

 g] kfnsf]  cfGtl/ s pTkfbg /  l;k pkef] u 
Ifdtf / x] sf eP tfklg ljk|] if0fsf]  cfk|jfxdf 
ePsf]  j[l4;Fu}  j: t' tyf ;] jfsf]  dfudf j[l4 
x'Fb}  uPsf]  5 . 3/ kl/ jf/ n]  k|fKt / sd cfgf]  
b} lgs cfjZostf /  ljnfl;tfdf k|of] u ug{]  t/  
To: tf j: t' tyf ;] jfsf]  pTkfbg : jb] zdf gx'g]  
ePsfn]  cfoftdf bafa al9/ x] sf]  5 . o: tf]  
k|j[lQn]  pRr Jofkf/  3f6f sfod g}  / xg]  /  
bL3{sfndf cy{tGqnfO{ uDeL/  c;/  k'¥ofpg]  
;Sg]  cj: yf b] lvG5 . 

#= cfGtl/ s pTkfbg /  / f] huf/ Ldf x|f;M 

 ljk|]if0f cyf{t aflx/  sfd ug{ hfg]  k|j[lQn]  
d'n'ssf]  cfGtl/ s pTkfbg tyf / f] huf/ Lsf]  
cj: yfdf lgs}  k|lts"n c;/  kf/ ] sf]  b] lvG5 . 
Psflt/  sfd ug{ ;Ifd gful/ s ljb] lzg]  /  
cfGtl/ s dfudf lu/ fj6 x'g] , csf{] lt/  ljb] zL 
j: t' tyf ;] jf /  ljnfl;tfsf j: t'sf]  vkt a9\g]  

ePsf] n]  : jb] zL pTkfbgsf]  cj: yf bogLo x'g]  
b] lvG5 . o: tf]  cj: yfdf : jb] zdf / f] huf/ Lsf]  
cj: yf geO{ nfdf]  ;do;Dd rlqmo b'ik|efj 
sfod x'g]  cj: yf b] lvG5 . 

$= k/ lge{/ tf Pj+ cfly{s cl: y/ tfM 

 ljk|] if0fsf]  cfk|jfxnfO{ bL3{sfnLg ;|f] t dfGg 
;ls+b} g . cGo b] zsf]  cfly{s cj: yf /  gLltdf 
e/  kg'{ kg{]  sf/ 0fn]  o: tf]  cfo;|f] t d'n'ssf 
nflu lgs}  hf] lvdk"0f{ dflgG5 . cfh ljb] zLnfO{ 
sfdbf/ sf ?kdf ;xh}  cfdGq0f ug{]  jf v's'nf]  
gLlt lng]  d'n'sx?sf]  cfkmgf]  cj: yfdf kl/ jt{g 
ePdf jf gLltut ?kdf s7f] /  gLlt lnPdf xfn 
k|fKt ePsf]  / sddf Ps}  k6s lu/ fj6 cfpg]  
dfq x} g sL sfo{/ t sdbf/  jf gful/ s : jb] z 
kms{g' kbf{ pgLx?sf]  k'g{: yfkgf /  Joj: yfkg 
;d] t lgs}  r'gf} tLk"0f{ b] lvG5 . 

%=  ;fdflhs tyf ;f+: s[lts cltqmd0fM 

 ljk|] if0fsf sf/ 0f ;fdflhs tyf ;f+: s[lts If] qdf 
s] xL ;sf/ fTds k|efj kl/ / x] sf]  b] lvG5 . t/  
o;sf]  ljkl/ t g] kfnsf]  sltko c;n ;+: sf/  
/  cEof;x?df ;d] t cltqmd0f al9/ x] sf]  
b] lvG5 . kfl/ jfl/ s a] d] n /  a9bf]  ;DaGw 
ljR5] bsf]  cj: yf 5 . ljx] jf/ Ldf l9nfO, ;Gtfg 
pTkfbgdf j] jf: tf, j[4 /  Ho] i7 gful/ sk|ltsf]  
lhDd] jf/ Ldf a] jf: tf Psflt/  AofKt 5 eg]  
csf{] lt/  a9\bf]  dfgl;s ;d: of, l8k|] ;g, 
cfTdxTof, xTof, lx+;fsf]  36gfx?df ;d] t j[l4 
x'g yfn] sf]  b] lvG5 . 

sxfnLnfUbf]  dfgjLo kIf
 ljk|] if0fsf dfWodaf6 g] kfnsf]  cy{tGqnfO{ nfdf]  

;do;Dd 6] jf k'u] sf]  s'/ fnfO{ : jLsfbf{ : jLsfb{}  klg 
ljk|] if0fsf sf/ 0f cy{tGq k/ hLjL x'Fb}  uPsf] , : jb] zdf 
pTkfbg a9fpg ;Sg]  jftfj/ 0f /  ;Defjgf x'Fbfx'Fb}  
>dzlQm / f] Sg g;lsPsf] , ;fdflhs Pj+ ;f+: s[lts 
ljs[lt /  ljrng a9\b}  uPsf] , b] zk|] d /  / fli6«otf 
nf] k x'Fb}  uPsf]  h: tf tTjx?nfO{ gh/ cGbfh ug{ 
klg ;lsFb} g . csf{] tkm{, ljb] zdf sfdsf]  l;nl;nfdf 
csfndf d[To'j/ 0f ug{] x?sf]  ;+Vof jflif{s !@)) 
hgfeGbf a9L k'lu;s] sf]  sxfnLnfUbf]  cj: yf tnsf]  
tYof+sn]  klg k'li6 ub{5 . 
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cfly{s jif{ k'?if dlxnf hDdf
;xfotf / sd  
-?= s/ f] 8df_

@)&)÷&! 853 24 877 12

@)&!÷&@ 1000 6 1006 22

@)&@÷&# 792 24 816 22

@)&#÷&$ 738 18 756 22

@)&$÷&% 801 20 821 46

@)&%÷&^ 731 23 754 50

@)&^÷&& 645 16 661 42

@)&&÷&* 1213 29 1242 74

@)&*÷&( 1356 39 1395 72

@)&(÷*) 1159 49 1208 65=52

@)*)÷*! klxnf]  cf7 dlxgf 677 17 694 43=57

;|f] t M cfly{s ;j{] If0f @)*).*!

kl5Nnf]  k6s Oh/ fondf ePsf]  36gfdf g] kfnsf 

!) hgf xf] gxf/  ljBfyL{n]  csfndf Hofg u'dfpg' 

k/ ] sf]  kL8f ;fy}  / l;of, o'qm] g nufotsf o'4/ t 

d'n'sx?sf ;] gfdf cj} w ?kdf k|j] z u/ L Hofgsf]  

afhL nufO/ x] sf 36gfx? ;fj{hlgs eO/ xFbf g] kfn 

dfgj a] rlavgsf]  af6f] df ;d] t g/ fd|f] ;Fu kml;/ x] sf]  

cj: yf 5 . cem of]  cfFs8fdf cfk"mv'zL >d : jLs[lt 

glnO{ knfog x'g] , cj} w dfWod /  af6f]  k|of] u u/ L 

Hofgsf]  afhL nufP/  ljb] z hfg]  ;+Vof ;dfj] z ePsf]  

5} g . 

cWoogsf nflu egL ljb] lzP klg hf] lvdk"0f{ >d 

/  ;+3if{sf qmddf klN;Psfx?sf]  5'6\6}  Joyf 5 . 

To: t}  ljb] z hfg]  qmddf bnfnsf]  kmGbfdf km: g]  /  

/ sd u'dfpg]  h: tf ljs[lt al9/ x] sf]  5 . 3/ sf d"n 

dflg; g}  ljb] zdf uO{ nfdf]  ;do;Dd / f] hfuf/  ug'{ 

kbf{sf ;fdflhs /  ;f+: s[lts c;/ sf]  d"No df} lb|s 

?kdf JoQm ug{ ;d] t g;lsg]  cj: yf / x] sf]  5 . 

lgisif{

ljk|] if0fn]  ljb] zL d'b|fsf]  cfh{g tyf d'n'ssf]  

j} b] lzs ;l~rlt a9fpg of] ubfg lbPsf]  b] lvP 

tfklg 3/ ] n' artsf]  Ifdtf a9fpFb}  pTkfbg j[l4 

ug{]  /  cy{tGqnfO{ cfTdlge{/  /  ;an agfpg] tkm{ 

of] ubfg lbg;Sg]  cj: yf b] lvFb} g . kl5Nnf tLg 

jif{sf]  cjlwdf g] kfndf cfly{s ultljlwx? lzlyn 

aGb}  uPsf] , pTkfbgzLn If] qdf shf{sf]  dfu j[l4 

x'g g;s] sf] , eO/ x] sf pBf] uwGbf /  Joj;fox? 

;d] t cfly{s dGbL /  cfGtl/ s cl: yt/ tfsf sf/ 0f 

k|efjsf/ L 9+un]  rNg g;s] sf]  jf aGb ePsf] , lzIffsf]  

u'0f: t/ df x|f; cfPsf] , b08xLgtf /  sfg'g cj1fsf 

36gfx? a9\g yfn] sf, nufgL, pTkfbg /  / fhuf/ Lsf]  

jftfj/ 0fdf : vng cfO{ ljleGg b] zdf / x] sf ;a} vfn]  

dflg;x?df lg/ fzf a9\g uO{ ljleGg axfgfdf o'jf 

zlQmx? ljb] z knfog x'g]  qmd a9] ;Fu}  ljk|] if0fsf]  
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/ sd j[l4 x'g]  qmd ;'? ePsf]  5 . >d : jLs[lt 
lnP/  sfd ug{ ljb] z hfg] x?sf]  ;+Vof pNn] Vo ?kdf 
al9/ x] sf]  5 . csf{] lt/ , ljb] lzg]  gful/ sx?sf]  kL8f /  
;d: of klg lbg k|ltlbg a9\g yfn] sf]  5 . d'n'ssf]  
/ fhg} lts tyf cfly{s cj: yfaf6 lg/ fz eO{ / fHok|lt 
xb} ;Dd gsf/ fTds ;f] r agfP/  h: tf] ;'s}  hf] lvd /  
u} / sfg'gL sfddf ;d] t o'jfx?sf]  k|of] u x'g ;Sg]  
cj: yf aGg' d'n'ssf nflu kL8fbfoL ljifo ag] sf]  5 . 
o: tf]  cj: yfdf d'n'ssf ;a}  ;/ f] sf/ jfnfx?n]  d'n's 
/  / fHo Joj: yfk|lt hgtfnfO{ ;sf/ fTds aGg tTsfn 
kl/ 0ffdd'vL sbd rfNg'sf]  ljsNk b] lvFb} g . 

o;sf nflu cfly{s If] qdf b] lvPsf ;d: ofx?nfO{ 
;dodf g}  klxrfg u/ L df} lb|s gLlt /  ljQ gLltdf 
;dGjofTds e"ldsf lgdf{0f ug{] , pTkfbg /  / f] huf/ Ldf 
gLltut k|fyldstf lbg] , ;'zf;gsf]  k|Tofe"lt /  
nufgLd} qL jftfj/ 0f ;[hgf ub{}  hgzlQm knfognfO{ 
a] n} df lgoGq0f ug{]  nufotsf pkfox? cjnDag 
u/ L]  ljk|] if0fsf]  ljsNk vf] Hg' cfjZos b] lvG5 . 
d'n'ssf]  cy{tGqnfO{ lbuf]  agfpg /  k/ lge{/ tfaf6 
hf] ufpgsf nflu ljBdfg c;xhtfnfO{ cj;/ sf]  
?kdf lng' cfjZos 5 . hgtfdf 5fPsf]  lg/ fzfnfO{ 

cfzfdf kl/ 0ft ug{ g] kfnsf]  clws ;Defjgf b] lvPsf 
s[lif, hnljB't /  ko{6gsf]  If] qdf nufgL a9fpg]  
/  ;f] sf]  ;+/ If0f /  k|j4{gdf nfUg' cfjZos 5 . 
;/ sf/ n]  cfwf/ e"t cfjZostfsf]  ?kdf / x] sf]  lzIff 
/  : jf: YonfO{ Go"g cfo ePsf ju{sf]  kx'Frdf ;xh}  
lj: tf/  ug{ ;s]  w] / }  ;d: ofsf]  ;dfwfg x'g ;S5 . 

o;sf ;fy}  : j/ f] huf/ sf]  jftfj/ 0fnfO{ k|f] T;flxt 
ug{] , s[lifhGo kbfy{ /  gub] afnLsf]  pTkfbgsf 
nflu dfxf] n ;[hgf ug{] , ljB'tsf]  clws pTkfbg 
/  To;sf]  Jofj;flos pTkfbgdf hf] 8 lbg] , lgof{t 
a9fpg g;s]  klg cfoft k|lt: yfkgsf]  gLltnfO{ hf] 8 
lbg] , : jb] zL pTkfbgsf]  k|of] usf nflu pTk|] l/ t ug{] , 
ljb] zdf ;Lk l;s] /  cfPsf o'jfx?nfO{ : jb] zdf g}  
sfd ug{{]  jftfj/ 0f /  cj;/  k|bfg ug{] , cfGtl/ s 
tyf afXo ko{6gsf]  nflu cfjZos k"jf{wf/  ljsf; 
ub{}  cy{tGqnfO{ lbuf]  /  ultzLn agfpg]  nufotsf 
pkfox? cjnDag ug'{ cfjZos 5 . n

n] vs g] kfn / fi6« a} +ssf lgb{] zs x'g'x'G5 .
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ljifo k|j] z
;DkGg b] zaf6 ljkGg b] zdf x'g]  d'b|f, j: t'÷;] jf 

/  k|ljlwsf]  x: tfGt/ 0f j} b] lzs ;xfotf xf]  . bf] ;|f]  
ljZjo'4kl5 Ifltu|: t / fi6«sf]  k'glg{df{0fsf nflu tof/  
ul/ Psf]  dfz{n of] hgfaf6 cfw'lgs j} b] lzs ;xfotf 
k|f/ De ePsf]  xf]  . xfn j} b] lzs ;xfotf cNkljsl;t 
/  ljsf;f] Gd'v d'n'ssf]  cfly{s clwsf/ s}  ?kdf 
: yflkt ePsf]  5 . / fli6«o jrt /  nufgL, cfoft 
/  lgof{t, k|fljlws bIftf aLrsf]  vf8n k"/ f ug{ 
j} b] lzs ;xfotf kl/ rfng x'G5 . låkIfLo /  ax'kIfLo, 
cg'bfg, C0f, cfly{s÷k|fljlws, kl/ of] hgf, sfo{qmd, 
gLlt tyf Turnkey, Commodity, 
k/ fdz{, : jo+;] js cflb tl/ sfaf6 
j} b] lzs ;xfotf kl/ rfng x'g]  
ub{5 . cfly{s ljsf;, ul/ aL 
lgjf/ 0f, dfgj ljsf;, ef} lts 
ljsf;b] lv lbuf]  ljsf; nIo 
k"/ f ug] {;Dd /  cfsl: ds ;xfotf 
;d] t j} b] lzs ;xfotfsf]  If] qleq 
k5{ . ljsf; ;fem] bf/ sf cfg}  
/ fhgLlts÷;fdl/ s÷;} lgs : jfy{, 
s"6gLlts kx'Fr lj: tf/  /  ljleGg 
zt{x? klg j} b] lzs ;xfotf;Fu 
s'g}  g s'g}  ?kdf ufFl;g]  x'Fbf 
o;sf]  kl/ rfng g] kfndf k|efjsf/ L 
?kdf x'g ;s] sf]  5} g . 

g] kfndf j} b] lzs ;xfotfsf]  cjwf/ 0ff
g] kfnn]  klxnf]  j} b] lzs ;xfotf hgj/ L @#, 

!(%! df cd] l/ sL ;/ sf/ af6 k|fKt u/ ] sf]  xf]  . s'n 
cd] l/ sL 8n/  @))) / flz / x] sf]  of]  ;xfotf tTsfnLg 

cd] l/ sL / fi6«klt Harry Truman n]  ;g\ !($( df 
3f] if0ff u/ ] sf]  Point Four Program cGtu{t k|fKt 
ePsf]  lyof]  . of]  cd] l/ sL ;xfotf / sdsf lx;fan]  
gu0o / xFbf/ xFb}  klg o;sf]  P] ltxfl;s dxÎj Hofb}  
7"nf]  / x] sf]  5 . ;g\ !(%! b] lv k|fKt ug{ yflnPsf]  
g] kfnsf]  j} b] lzs ;xfotf / sd xfn;Dd cfOk'Ubf 
caf] } {+ ?k} ofF k'lu;s] sf]  5 . k|f/ Dedf j} b] lzs ;xfotf 
cg'bfgdfq / xg]  u/ ] sf]  eP klg kl5Nnf jif{x?df 
o;sf]  dfqf /  dxÎj b'j}  clt dxÎjk"0f{ / x] sf]  5 . 

ljsf; ljQsf]  cfjZostf k"/ f ug{, ljb] zL 
k|ljlw, 1fg, ;Lk /  Joj: yfksLo z} nL cjnDag 

ug{ /  lghL nufgLsf]  ljZjf;o'Qm 
jftfj/ 0f tof/  ug{ j} b] lzs ;xfotf 
kl/ rfng ug{'kg] {, g] kfndf ljsf; 
;xfotf kl/ rfng ug] { k|of; lj=;++= 
@))& b] lv ;'? ePsf] , ljsf; 
;xfotf xfnsf]  ;Gbe{df ;fj{hlgs 
tyf ;fd'bflos If] qaf6 x'g]  ljsf; 
sfo{qmd ;~rfngsf]  cfwf/ sf]  
?kdf / x] sf]  5 . rfn' cfly{s 
jif{sf]  jflif{s ah] 6sf]  sl/ a !$=%! 
k|ltzt lx: ;f j} b] lzs ;xfotfaf6 
Joxf] g] { cg'dfg ul/ Psf]  5 . s'n 
ah] 6sf]  sl/ a !!=&) k|ltzt / sd 
j} b] lzs C0faf6 k"lt{ ug] { nIo 

/ x] sf]  5 . j} b] lzs ;xfotfdf j} b] lzs cg'bfgsf]  cFz 
s'n ;xfotfsf]  !(=#* /  C0f *)=^@ k|ltzt / x] sf]  5.

j} b] lzs ;xfotfsf]  : j¿k /  k|sf/ x¿
g] kfnn]  ;x'lnotk"0f{ C0f Pj+ cg'bfg b'j}  

k|sf/ sf ;xof] u k|fKt ug] { u/ ] sf]  5 . ;'?jftL ;dodf 

j} b] lzs ;xfotf kl/ rfngM cjwf/ 0ff,  
;d: of tyf r'gf} tLx¿ /  ;'wf/ sf pkfox¿

n / fdaxfb'/  s] =;L=

xfn�j}��b]��lzs�;xfotf�
cNkljsl;t�/���ljsf;f]��Gd'v�
d'n'ssf]���cfly{s�clwsf/��s}���
?kdf�:��yflkt�ePsf]���5�.�

/��fli6«o�jrt�/���nufgL,�
cfoft�/���lgof{t,�k|fljlws�
bIftf�aLrsf]���vf8n�k"/��f�

ug{�j}��b]��lzs�;xfotf�
kl/��rfng�x'G5�.
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vf;u/ L ;g\ !(%)–!(^) df k|d'v ?kdf cg'bfg 
dfq}  k|fKt u/ ] sf]  eP tfklg ;g\ !(^$ kl5 j} b] lzs 
;xfotf C[0fsf]  : j?k klg k|fKt x'g yfNof]  . C0f 
/  cg'bfgsf]  dfqf 36a9 eO{ g}  / x]  klg d"n ?kdf 
s] xL ckjfb 5f8] /  xfnsf lbgdf cg'bfgsf]  c+z 
Hofb}  Go"g /  C0f k|d'v / x] sf]  kfOG5 . g] kfnn]  k|fKt 
ug] { j} b] lzs C0f klg ;x'lnotk"0f{ C[0f xf]  . Exim 
Bank af6 lng]  afx] s cGo C0fdf Go"gtd Aofh jf 
;] jf z'Ns dfq}  lng]  ul/ Psf]  x'G5 . vf;u/ L C0f 
k|jfx / fh: j a9\g]  jf cfly{s pkfh{g x'g]  If] qdf 
x'G5 eg]  cg'bfg : jf: Yo, dfgj ljsf;, lzIff h: tf 
If] qx?df x'G5 . oBlk kl5Nnf]  ;dodf vf;u/ L 
ljZj a} +s, IMF, PlzofnL ljsf; a} +saf6 ;xfotf 
k|fKt ubf{ ;xfotfsf]  zt{ g}  C0f tyf cg'bfg b'j}  
ldl>t lng'kg] { ePsf]  x'Fbf C0f dfq lng]  jf cg'bfg 
dfq}  lng]  eGg]  cj: yf 5} g . b'j} yl/  ;xfotf Pp6}  
;xfotfdf ldl;P/  cfpF5 .

o;} u/ L låkIfLo jf ax'kIfLo ;xfotf lng]  eGg]  
ljifodf klg kl/ jt{g cfO/ x] sf]  5 . xfn} sf jif{x?df 
j} b] lzs ;xfotfsf]  ;+/ rgfut kl/ jt{gn]  ubf{ s'n 
j} b] lzs ;xfotfdf låkIfLo ;xfotfsf]  c+z 36\bf]  
/  ax'kIfLo ;xfotfsf]  c+z a9\bf]  qmddf / x] sf]  5 . 
;f/ df o: tf]  x'g'sf]  sf/ 0f x] bf{ ;f] leot ;+3sf]  
lj36gkl5 ePsf]  zLto'4sf]  cGTo;Fu}  ljZj lå–
w|'jLs/ 0faf6 Ps–w|'jLs/ 0f x'g', ljZjJofkLs/ 0fn]  ubf{ 
x: tIf] ksf tf} / tl/ sf abln+b}  hfg', ax'kIfLo Plate 
form x?nfO{ 7"nf b] zn]  cfgf]  lxtdf pkof] u ug{' 
cflb / x] sf 5g\ . pbfx/ 0fsf]  nflu ljZj a} +sn]  
u/ La / fi6«x?nfO{ ;xof] u ug] { ;+oGq, International 
Development Association Pj+ PlzofnL ljsf; 
a} +ssf]  o: t}  k|s[ltsf]  ;+oGq, Asian Development 
Fund sf k|d'v bftf g}  cd] l/ sf nufotsf klZrdL 
k/ Dk/ fut bftfx? x'g\ .

t'ngfTds ?kdf ax'kIfLo ;xfotf e/ kbf] { /  
cg'dfg ug{ ;lsg]  -Predictable_ x'G5 . Country 
Program cfjZostfsf]  ;Daf] wg klg t'ngfTds 
?kdf ePs}  x'G5 . Strategy cyf{t Pp6f lglZrt 
gLltsf cfwf/ df ;xfotf kl/ rfng x'g]  x'Fbf ax'kIfLo 
;xfotfdf xfd|f]  k|fljlws ;xfotf dfGotf 5 . d'ntM 
k|fljlws ;xfotf ;xof] u k|fKt ug] { d'n'sdf / x] sf]  
Skill Gap nfO{ k"/ f ug{ lnOG5 . vf;u/ L ljZjJofkL 
?kdf j} b] lzs ;xfotf k|fljlws ;xfotfsf]  c+z nueu 

s'n ;xfotfsf]  Ps rf} yfO{ x'g]  u/ ] sf]  s'g}  cfof] hgf 
l8hfOg ug{ jf gofF ;'wf/  sfo{qmd ;~rfng ug{ 
lj1x?sf]  Joj: yf o;af6}  x'G5 .

j} b] lzs ;xfotf kl/ rfngsf p2] Zox¿
cltsd ljsl;t / fi6«af6 ljsl;t / fi6«df 

: t/ f] Gglt x'g ul/ g]  nufgLsf nflu cfjZos kg] { 
;|f] tsf]  Joj: yfkg ug] {, lbuf]  ljsf;sf nIo k|fKt 
ub} { dWod cfo ePsf]  / fi6«sf]  ?kdf : t/ f] Gglt ug] {, 
cfly{s j[l4, cfly{s ljsf;sf nflu ef} lts k"jf{wf/  
lgdf{0f, dfgj ljsf;, ;fdflhs Gofo /  ;'zf;g sfod 
ug{' j} b] lzs ;xfotf kl/ rfngsf]  p2] Zo xf]  . / fli6«o 
ljsf; gLlt cg'?ksf cfjZostf /  k|fyldstfsf 
If] qdf afXo ;|f] t kl/ rfng ug{, cGt/ f{li6«o ljsf; 
;xfotfsf]  kf/ bzL{ Pj+ glthfd'vL pkof] udfkm{t 
/ fli6«o Ifdtf j[l4 ub} { ;xfotf k|ltsf]  lge{/ tf qmdzM 
36fpg]  o;sf ;xfos p2] Zox? x'g\ . 

cGt/ f{li6«o ljsf; ;xfotf kl/ rfngsf  
k|fyldstfsf If] qx¿

cGt/ f{li6«o ljsf; ;xfotf kl/ rfng gLlt @)&^ 
n]  b] xfosf If] qx?df k|fyldstfsf cfwf/ df j} b] lzs 
;xfotf kl/ rfng ug] { gLltut Joj: yf u/ ] sf]  5 . 
tL k|fyldstfsf If] qx? b] xfo cg';f/  k|fyldsLs/ 0f 
ul/ Psf 5gM

-s_ ef} lts k"jf{wf/  lgdf{0f,

-v_ lzIff, : jf: Yo, vfg] kfgL tyf ;/ ;kmfO,

-u_ / fli6«o pTkfbg /  pTkfbsTj clej[l4,

-3_ / f] huf/ L ;[hgf /  ul/ aL lgjf/ 0f,

-ª_ lj1fg tyf k|ljlwsf]  ljsf; /  x: tfGt/ 0f,

-r_ jftfj/ 0f ;+/ If0f /  hnjfo' kl/ jt{g,

-5_ ljkb\ Joj: yfkg,

-h_ ;fj{hlgs, lghL, ;xsf/ L /  ;fd'bflos 
If] qsf]  Ifdtf gk'u] sf]  If] qdWo]  g] kfn ;/ sf/ n]  
cGt/ f{li6«o ljsf; ;xfotf lng pko'Qm x'g]  
egL lgwf{/ 0f u/ ] sf If] qx? .

ljsf; ;xfotf kl/ rfngsf]  ;+j} wflgs tyf sfg'gL 
Joj: yfx¿

-s_ g] kfnsf]  ;+ljwfgM g] kfnsf]  ;+ljwfgsf]  wf/ f %! 
-^_ sf]  v08 !! cg';f/  j} b] lzs ;xfotfaf6 
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k|fKt x'g]  / sd / fli6«o ah] 6df ;dfj] z x'g'kg] {, 
wf/ f %( sf]  pkwf/ f ̂  adf] lhd j} b] lzs ;xfotf 
/  C0f lng]  clwsf/  g] kfn ;/ sf/ nfO{ x'g] , 
;+ljwfgsf]  cg';"rL % df cGt/ f{li6«o ljsf; 
;xfotf;lxt cGo k|s[ltsf ;lGw, ;Demf} tf ug] { 
clwsf/  ;+3Lo ;/ sf/ sf]  / x] sf]  .

-v_ cGt/ ;/ sf/ L ljQ Joj: yfkg P] g, @)&$

-u_ cfly{s sfo{ljlw tyf ljQLo pQ/ bfloTj P] g, 
@)&^ tyf lgodfjnL, @)&&

-3_ g] kfn ;/ sf/  -sfo{ ljefhg_ lgodfjnL, @)&$

-ª_ cGt/ f{li6«o ljsf; ;xfotf kl/ rfng gLlt, @)&^

-r_ k|b] z tyf : yfgLo txdf cGt/ f{li6«o ljsf; 
;xfotf kl/ rfng ;DaGwL dfkb08, @)&^

-5_  ;f] x|f} + cfjlws of] hgf . 

ljsf; ;xfotf kl/ rfng;DaGwL tYof+sLo ljZn] if0f
cfly{s jif{ @)@@÷@)@# /  @)@#÷@$ sf]  

k|lta4tfaf6 b] xfocg';f/  j} b] lzs ;xfotf kl/ rfng 

ePsf]  b] lvPsf]  5 . cfly{s jif{ @)@@÷@)@# df 
cg'bfg !& s/ f] 8 ^ nfv cd] l/ sL 8n/  kl/ rfng 
ePsf] df cfly{s jif{ @)@#÷@$ df !* s/ f] 8 *! nfv 
cd] l/ sL 8n/  kl/ rfng ePsf]  5 . To: t}  j} b] lzs 
C0ftkm{ cfly{s jif{ @)@@÷@)@# /  @)@#÷@$ df qmdzM 
*) s/ f] 8 @^ nfv /  () s/ f] 8 $# nfv cd] l/ sL 
8n/  kl/ rfng ePsf]  b] lvG5 . ;f]  cfly{s jif{x?df 
k|fljlws ;xfotftkm{ !( s/ f] 8 @) nfv /  !( s/ f] 8 
!* nfv cd] l/ sL 8n/  kl/ rfng ePsf]  5 . 

o;} u/ L b'O{kIfLo ;xfotf ;|f] ttkm{ cf=j= @)@@÷@)@# 
/  @)@#÷@$ df qmdzM $( s/ f] 8 &% nfv /  @) s/ f] 8 
*^ nfv cd] l/ sL 8n/  kl/ rfng ePsf]  5 . ax'kIfLo 
;xfotf ;|f] ttkm{ tL cfly{s jif{x?df ^^ s/ f] 8 &* 
nfv /  *@ s/ f] 8 (@ nfv cd] l/ sL 8n/  kl/ rfng 
ePsf]  b] lvG5 .

Foreign Aid Disbursement (USD)

Heading FY 2022-23
 

FY 2023-24
 Structure: 

Grant  170,647,512 188,141,009

Loan  802,659,594 904,393,768

TA  192,093,895 191,879,462

INGO  71,440,242 49,514,230

Source:   

Bilateral 497,530,478 208,604,874

Multilateral 667,870,523 829,289,116

Sectoral Mobilization:   

Local Development 27,702,146 22,688,433

Education 204,588,197 122,606,589

Health 152,976,200 179,741,622

On Budget 766,033,362 868,546,835

Off Budget 313,208,992 386,496,114

;|f] tM cGt/ f{li6«o cfly{s ;xfotf ;dGjo dxfzfvf, cy{ dGqfno 
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ljsf; ;xfotf kl/ rfngsf]  9fFrf
g] kfndf j} b] lzs ;xfotf kl/ rfngsf]  9fFrf b] xfo 

cg';f/  / x] sf]  5M

-s_ j} b] lzs cg'bfg,

-v_ ;x'lnotk"0f{ C0f,

-u_ cGo C0f,

-3_ Jofkfl/ s C0f

-ª_ k|fljlws ;xfotf,

-r_ ;ldl>t ljQ -Blended Financing_,

-5_ k/ fdz{bftf kl/ rfng,

-h_ : jo+;] js kl/ rfng,

-em_ ;fd'bflos, / fli6«o tyf cGt/ f{li6«o u} / ;xsf/ L 
;+: yfsf]  kl/ rfng . 

j} b] lzs ;xfotf kl/ rfngdf b] lvPsf ljBdfg 
;d: ofx¿

j} b] lzs ;xfotfaf6 k|fKt ;xof] u / flz /  
o;af6 k|fKt pknlAwaLr 7"nf]  vf8n 5 . cyf{t\ 
j} b] lzs ;xfotfsf]  k|efjsfl/ tf Go"g dfq 5 . o;/ L 
k|efjsfl/ tf sd x'g'df bftfåf/ f vr{ Aoxf] l/ g]  ljsf; 
cfof] hgfdf g] kfn ;/ sf/ sf]  : jfldTjsf]  cefj / xg', 
vr{ k|fyldsLs/ 0f /  cfof] hgf÷sfo{qmdx?sf]  th{'df 
/  sfof{Gjog ug] { ljifodf g] kfnL tkm{af6 lgb] {zg /  
g] t[Tjsf]  sdL / xg', of] hgf th{'df /  sfof{Gjogdf 
: yfgLo ;+: yf, ;d'bfoh: tf ;/ f] sf/ jfnfsf]  Hofb}  sd 
;xeflutf / xg]  u/ ] sf] , sdhf] /  ;+: yfut Ifdtf vf;u/ L 
lghfdtL ;] jfsf]  sfo{;Dkfbg : t/  Hofb}  sdhf] /  
/ x] sf] , lubf] { dgf] an /  Go"g tna ;'ljwf, cg'udg /  
d"Nof+sg kIf sdhf] /  / x] sf] , pQ/ bfloTj, hjfkmb] lxtf 
/  kf/ blz{tfsf]  sdL, ;fwgsf]  r'xfj6, b'?kof] u, 
e|i6frf/ h: tf kIfx? lhDd] jf/  5g\ . oL sf/ 0fx?n]  
ubf{ sltko bftfx?n]  : yfgLo lgsfo÷;d'bfo Pj+ 
u} / ;/ sf/ L ;+: yfx?af6 ;f] em}  sfo{qmd ;~rfng ug] { 
klg u/ ] sf 5g\ . ;fy}  g] kfndf j} b] lzs ;xfotfsf]  
k|efjsfl/ tf clej[l4 gx'g'df bftf kIfsf Jojxf/  /  
sfo{x? klg plQs}  lhDd] jf/  5g\ . cGo kIfx? 
b] xfocg';f/  / x] sf 5g\ M

-s_ k|fyldstfdf tfnd] n gx'g'M g] kfn ;/ sf/ n]  

lgwf{/ 0f u/ ] sf /  bftfx? cl3 ;fg] { k|fyldstfdf 
leGgtf / xg' h;n]  ubf{ sfof{Gjogdf sl7gfO 
/  k|efjsfl/ tf clej[l4 x'g;s] sf]  5} g . bft[ 
kIfn]  cfgf k|fyldstfx?df ;'wf/  u/ L g] kfnsf 
k|fyldstf;Fu ltgsf]  tfnd] n u/ fpg' k5{ . 
cfof] hgfsf]  th{'df, sfof{Gjog, ;'kl/ j] If0f /  
d"Nofª\sg h: tf k|lqmofx? Jojl: yt u/ L 
kof{Kt tof/ L /  Joj: yfkg u/ L sfof{Gjog ug] { 
kl/ kf6Lsf]  cefj . lbuf] kg /  dd{t ;Def/ n]  
k|fyldstf gkfpg' .

-v_ g] kfn ;/ sf/  /  g] kfnL hgtf h;sf]  nflu 
cfof] hgf ;~rflnt ePsf]  xf] , p;} sf]  : jfldTj 
g/ xg' . j} b] lzs ;xfotf cfjZos gePsf jf 
k|fyldstfdf gk/ ] sf ;–;fgf cfof] hgfx?df jf 
g] kfnsf]  ;Gbe{df pko'Qm gePsf]  If] qdf klg 
j} b] lzs ;xfotf k|jflxt x'g' .

-u_ k|fljlws ;xfotfdfkm{t k|fKt ul/ g]  ljb] zL 
bIf JolQmsf]  ;] jfaf6 cfzftLt of] ubfg k|fKt 
x'g g;s] sf]  . h'g lx;fan]  bIfaf6 : jb] zL 
k] zfsdL{df 1fg /  bIftf x: tfGt/ 0f x'g'kg] {, Tof]  
x'g g;Sg', : yfgLo ?kdf pknAw 1fg /  bIftf 
pkof] u gu/ L ljb] zL bIfs}  pkof] u ug] { k|j[lQ 
/ x] sf]  .

-3_ j} b] lzs ;xfotfdf ;~rflnt cfof] hgfsf]  
k|efjsfl/ tf clej[l4sf]  nflu ul/ g'kg] { lgof] lht 
cg'udg tyf d"Nof+sgsf]  nflu kof{Kt ah] 6 
g5'§ØfOFbf klg sfof{Gjog kIf Pj+ lbuf] kg bj}  
lkmtnf]  / xg uPsf]  5 . h;sf]  nflu jf h]  
sfdsf]  nflu j} b] lzs ;xfotf k|fKt ePsf]  xf]  
Tof]  ;xfotf nlIft ju{÷If] qdf gk'Ug' jf gu0o 
dfqfdf dfq k'Ug' . r'xfj6 jf Bureaucratic 
bottleneck n]  ubf{ nlIft ju{ jf: tljs ?kdf 
nfeflGjt x'g g;ls/ x] sf]  cj: yf 5 .

-ª_ ul/ vfg]  xf] Og dfuL vfg]  k|j[lQnfO{ 6] jf lbg]  
ePsf]  5 . ljsf; lgdf{0fsf]  nflu bftfsf]  e/  
kg] { k|j[lQn]  ubf{ / fli6«o ;Defjgfx? cf] em] ndf 
kl/ / x] sf /  : jb] zd}  art ug] { afgL Pj+ nufgLsf]  
k|of; gePsf]  cj: yf 5 .

-r_ e|i6frf/  /  ljnf;L uf8L Pj+ ;fdfg k|of] u ug] { 
k|j[lQ df} nfpg'÷x/ ] s gofF dGqL cfpg] lalQs}  7"nf 
cfof] hgfsf k|d'v Pj+ n] vf k|d'v nufotsf : 6fkm 
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kl/ jt{g ul/ g]  cfd k|rngn]  o;sf]  k[i7kf] if0f 
ug] { u/ ] sf]  5 . j} b] lzs ;xfotf ;Fu}  ufFl;P/  
cfpg]  zt{x? j} b] lzs ;xfotfsf]  k|efjsf/ L 
sfof{Gjogdf jfwssf]  ?kdf / x] sf÷sltko 
;t{n]  Governance reform sf nflu ;xof] u 
u/ ] sf]  eP klg cGo sltko Conditions b] zsf]  
cj: yf cg's"nsf]  gx'Fbf ;xfotf sfof{Gjog x'g 
g;s] sf]  cj: yf 5 .

-5_ ;+: yfut sdhf] / Ln]  ubf{ klg j} b] lzs ;xfotf 
k|efjsf/ L ?kdf sfof{Gjog x'g ;s] sf]  5} g . 
;+: yfdf bIf hgzlQm pko'Qm k|ljlw Pj+ tflnd 
/  pTk|] / 0ffsf]  cefj / xg' . lg0f{o k|lqmofdf 
l9nfO, lhDd] jf/ L glng]  k|j[lQ, Bureaucratic 
bottlenecks /  lg0f{oxLgtf / x] sf] ,

-h_ clVtof/ , ;fj{hlgs n] vf ;Lldt, / fli6«o 
;ts{tf s] Gb| h: tf ;+: yfaf6 cf: j: t x'g 
g;Sg'÷pN6f]  kml;Pnf eGg]  8/  lg0f{ostf{df 
/ xg' /  ;xfotf kl/ rfng ;DaGwL lg0f{o 
;dodf gx'g' . E–bidding nfO{ Jofks ?kdf 
sfof{Gjog ug{ g;lsPsf] ,

-em_ u} / ;/ sf/ L ;+: yf -NGOS_ dfkm{t kl/ rflnt 
x'g]  of] hgf ÷ sfo{qmd Fragmented x'g', 
Transparent gx'g' /  hjfkmb] lxtfsf]  cefj 
/ xg' . ;xfotf National Treasury cyf{t 
cy{ dGqfnodfkm{t gcfO{ ;f] em}  ah] 6 aflx/ af6 
ljt/ 0f Pj+ vr{ ul/ g] , 

ljsf; ;xfotf kl/ rfngsf ;Gbe{df b] lvPsf 
r'gf} tLx¿

ljsf; ;xfotf kl/ rfng ubf{ g] kfnn]  ca 
alxu{dg gLlt -Exit Policy_ th{'df u/ L qmdzM 
sfof{Gjog ug{' a9L r'gf} tLk"0f{ / x] sf]  5 . j} b] lzs 
cg'bfgsf]  dfqf qmdzM 36\b}  uPsf]  /  j} b] lzs C0fsf]  
cfsf/  qmlds ?kdf a9\bf]  5 . o;n]  cfGtl/ s 
cy{tGqsf]  ;Gt'ngdf ;d] t r'gf} tL ylkFb}  uPsf]  
5 . k|: t't ;Gbe{ ;d] tsf cfwf/ df ljsf; ;xfotf 
kl/ rfngsf r'gf} tLx? lgDgfg';f/  / x] sf 5g\M

-s_ / fli6«o ah] 6 k|0ffnL leqaf6 j} b] lzs ;xfotf 
k|jfx clej[l4 ug{',

-v_ j} b] lzs ;xfotfsf]  vr{ pkof] u Ifdtf clej[l4 
ug{',

-u_ ;dod}  cfof] hgf ;DkGg u/ L cfof] hgfsf]  nfe 
tyf glthf k|flKt ug{',

-3_ afXo k/ fdz{bftf k|ltsf]  k/ lge{/ tf x6fpg', 

-ª_ ljsf; ;xfotf kl/ rfngsf cfof] hgfsf]  
k|zf;lgs vr{ lglZrt ;Ldfdf / fVg',

-r_ ljsf; ;xfotf kl/ rfngdf cGt/ dGqfno 
;dGjo a9fpg', 

-5_ gLltut ;'wf/ df ;+nUg ;a}  lgsfosf]  ;dfg 
wf/ 0ff /  ckgTj sfod ug{',

-h_ k|b] z /  : yfgLo txdf k|efjsf/ L ;xfotf 
kl/ rfng ug{', 

-em_ Jofkfl/ s /  u} / ;x'lnot k"0f{ C0f kl/ rfng ug{',

-`_ u} / ;/ sf/ L ;+: yf dfkm{t x'g]  ;xfotfsf]  kf/ blz{tf 
/  kl/ rfng bIftf clej[l4 ug{',

-6_ vr{sf]  k|fyldsLs/ 0f /  cfof] hgf th{'df 
/  sfof{Gjogdf : jfldTj /  k"j{ lqmofzLntf 
clej[l4 ug{', 

-7_ s] Gb|Ls[t ah] 6 /  of] hgf k|0ffnLdf ;'wf/  ug{',

-8_ ;xfotfdf ;~rflnt kl/ of] hgf tyf sfo{qmddf 
gful/ s ;dfh /  : yfgLo ;d'bfosf]  lqmofzLntf 
a9fO{ ;'zf;g sfod ug{', 

ljsf; ;xfotf kl/ rfngdf cfosf gjLgtd 
cjwf/ 0ffx¿

j} b] lzs ;xfotfsf gjLg b[li6sf] 0fx? – lghL 
If] qsf]  ;+nUgtf, k|fljlws ljsf; /  lbuf]  ljsf;df 
Wofg s] lGb|t xF'b} 5g\ . oL k|j[ltx?n]  j} b] lzs 
;xfotfsf]  kl/ b[ZonfO{ ?kfGt/ 0f ub} {5, h;n]  yk 
;dfj] zL, gjLgtf /  ljZjJofkL r'gf} tLx?sf]  nflu 
pQ/ bfoL agfpFb} 5 . j} b] lzs ;xfotf ;DaGwdf 
cfPsf k|d'v gljgtd cjwf/ 0ffx?nfO{ b] xfo cg';f/  
pNn] v ul/ Psf]  5 M 

-s_  lghL If] qsf]  ;+nUgtfM j} b] lzs ;xfotf;Fu lghL 
nufgLnfO{ ld;fpg]  k|j[lQ a9\bf]  5 . ljsf; 
ljQ ;+: yfx? /  nufgLnfO{ cfly{s k|ltkmn 
/  ;fdflhs k|efj h: t}  k"jf{wf/ , : jf: Yo ;] jf 
/  lzIff b'j}  l;h{gf ug] { kl/ of] hgfx?df k|of] u 
ul/ Fb} 5 . 
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-v_  6] Sgf] nf] hL /  l8lh6n ;xfotfM l8lh6n 
Kn] 6kmd{x? yk k|efjsf/ L ?kdf ;xfotf k|bfg 
ug{ k|of] u eO/ x] sf 5g\ . Mobile Money 
transfer, kf/ blz{tfsf nflu Ansr] g /  PcfO{–
;~rflnt pks/ 0fx?tkm{ cfsif{0f a9\b} 5. 

-u_  hnjfo' kl/ jt{g /  lbuf]  ljsf;df s] lGb|tM hnjfo' 
kl/ jt{g, jftfj/ 0f ;+/ If0f /  lbuf]  ljsf; 
nIox? -SDGs_ nfO{ ;Daf] wg ug{ j} b] lzs 
;xfotf a9\bf]  ?kdf s] lGb|t 5 . xl/ t ljQ 
kxn /  hnjfo' nlrnf] kg sfo{qmdx?n]  
ljz] ifu/ L ljsf;zLn b] zx?nfO{ hnjfo' 
kl/ jt{gsf k|efjx?nfO{ sd ug{ /  cg's"ng 
ug{ d2t ug{ yk sf] if k|fKt ub} {5 . 

-3_  : yfgLos/ 0f /  ;fd'bflos g] t[Tjsf]  ljsf;M 
: yfgLo ;+: yf /  ;d'bfox?nfO{ ljsf; 
kl/ of] hgfx?df g] t[Tj lng ;zQmLs/ 0f u/ ] /  
;xfotf k|of;x?nfO{ : yfgLos/ 0f ug] { lbzfdf 
kl/ jt{g ePsf]  5 . h;af6 ;f+: s[lts ?kdf 
;+j] bgzLn, k|efjsf/ L /  lbuf]  ;dfwfgx?nfO{ 
a9fjf lbG5 . 

-ª_  blIf0f–blIf0f ;xof] uM ljsf;zLn b] zx?n]  Ps 
csf{nfO{ a9\bf]  dfqfdf ;xfotf k|bfg ul/ / x] sf 
5g\, h;nfO{ blIf0f–blIf0f ;xof] u elgG5 . 
o;n]  k|foM k/ Dk/ fut klZrdL bftfx?nfO{ 
a] jf: tf ub} { Unf] an ;fpysf / fi6«x?aLr 1fg 
cfbfgk|bfg, Ifdtf lgdf{0f /  cfly{s ;xof] u 
;dfj] z ub{5 . 

-r_  dfgjLo gjLgtfM ljZjJofkL ;+s6 -åGå, dxfdf/ L 
cflb_ sf]  Jofkstfdf dfgjLo ;xfotfn]  yk 
gjLg ;dfwfgx? ckgfO/ x] sf]  5 . o;df 
df] afOn : jf: Yo PsfOx? /  z/ 0ffyL{x?sf nflu 
gjLgtfsf]  nflu cEof; eO/ x] sf]  5 . 

-5_  ;;t{ ;xfotf c: jLsf/ M yk nlrnf]  /  cg6fO8 
;xfotftkm{ cfsif{0f a9] sf]  5 . hxfF k|fKtstf{x? 
bftf b] zx?sf]  ;t{x?åf/ f k|ltalGwt x'g'sf]  
;§f cfkm"nfO{ pko'Qm b] lvPcg';f/  sf] if k|of] u 
ug{ : jtGqtkm{ cu|;/  5g\ h;af6 k|fks b] zsf]  
: jfldTjnfO{ a9fjf lbG5 .

-h_  tYo tyf tYofª\sdf cfwfl/ t ljsf;, kf/ bl{z{tf 
/  ;'zf;gM ;xfotf ;+: yfx?n]  ;xfotf 

sfo{qmdx?sf]  k|efjsfl/ tf 6«Øfs ug{ 8] 6f /  
ljZn] if0fx? a9\bf]  ?kdf k|of] u ub} {5g\ . 

ljsf; ;xfotf kl/ rfngdf d'n'ssf]  pkof] u Ifdtf 
a9fpg cjnDag ug{'kg] { pkfox¿M 

5gf] 6 /  pTkfbgzLn If] qdf dfq C0f /  ;xfotf 
k|fKt u/ L ;xfotf k|fKt ug] { b] zsf]  : jfldTj u|x0f x'g]  
u/ L ;xfotf : jLsf/  ug{'kb{5 . ;xfotf kl/ rfng 
IfdtfnfO{ ;DalGwt kbflwsf/ Lsf]  sfo{ ;Dkfbg;Fu 
cfa4 ug{' kb{5 . kl/ of] hgf s] lGb|t ;xof] u k|fKt ug{' 
kb{5 /  k|fljlws ;xfotfnfO{ Go"gtd ;Ldfdf sfod 
/ fVg' kb{5 . ;xfotfsf]  bf] xf] / f] kgfnfO{ x6fpg Aid 
Management Platform nfO{ cBfjlws ul/ g' kb{5 . 
;f] em}  e'QmfgL x'g]  ;xfotfsf]  kl/ rfngsf]  nfut tyf 
;~rfng ljlw lgoGq0f ug{ cGt/ lgsfo ;dGjodf hf] 8 
lbg'kb{5 /  ljsf; ;xfotfsf]  : j?kdf kl/ dfh{g u/ L 
Hybrid Annuity Model, Commercial Blending, 
Blended Financing 9fFrfdf ;xfotf kl/ rfng 
ug] { gLlt cjnDag ug{'kb{5 . ;xfotfk|lt ;DalGwt 
lgsfosf]  : jfldTj clej[l4 ug{'kb{5 . ;fy} , ljsf; 
;xfotfsf]  pkof] u Ifdtf clej[l4 ug{ /  ;Demf} tf 
cg';f/ sf]  ;xfotf kl/ rfng ug{ b] xfosf kIfx?df 
;'wf/  ug{' kb{5M 

-s_ j} b] lzs ;xfotfaf6 k|fKt x'g]  ;|f] tsf]  bL3{sfnLg 
k|ltkmn /  k|efj ljZn] if0f u/ L lbuf]  ljsf; 
nIotkm{ pRrtd ljsf; ;xfotf kl/ rfng ug] { 
of] hgf tof/  ug{'kb{5 /  cfly{s j[l4, / f] huf/ L 
l;h{gf x'g] , cfo cfh{g j[l4 /  pTkfbg j[l4 
x'g]  u/ L 7"nf kl/ of] hgfdf j} b] lzs ;xfotf 
kl/ rfng ug{ s] lGb|t ug{'kb{5, 

-v_ jftfj/ 0fLo kIf /  hnjfo' kl/ jt{gsf]  If] qdf 
j} b] lzs ;xfotf kl/ rfng ug{'kb{5 ;fy}  ljsf; 
;fem] bf/  /  ;xfotf k|fKt ug] { d'n's b'j} sf]  
bf] xf] / f]  pQ/ bfloTj : yflkt ug] { u/ L ;Demf} tf 
ul/ g' kb{5, 

-u_ d'n'ssf]  ljsf; cj: yf cg';f/  s'g : 6] h 
-Stage_ df k|j] z u/ ] kl5, ;] S6/  ljz] ifaf6 
/ f] Sb}  hfg]  jf s'n ufx{: Yo pTkfbg, k|lt JolQm 
cfo slt k'u] kl5 j} b] lzs ;xfotf kl/ rfngaf6 
aflxl/ g]  xf]  -Exit Policy_ eGg]  ljifodf gLltut 
: ki6tf sfod ug{'kb{5 /  ljsf; ;Demf} tfsf]  
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k|: tfj, efiffut Joj: yf, ;xfotf kl/ rfngsf]  
k|fyldstf nufotsf ljifodf hgzlQmsf]  jftf{ 
ug] { Ifdtf j[l4 ug{'kb{5, 

-3_ ;Demf} tf cg';f/  Joj: yfkg ug{ ;fj{hlgs vl/ b 
sfo{ ;dodf ;DkGg ug] {, sfg'gsf]  sfof{Gjog 
k|efjsf/ L ?kdf u/ L ah] 6 ;'zf;g sfod 
ub} { / fli6«o k|0ffnLk|lt ljZjf; a9fpg' kb{5 /  
;f] wegf{ geO{ ah] 6 km's'jf ug] { k|0ffnL cGTo 
u/ L zf] wegf{ k|lqmofnfO{ ;/ n, r': t agfpg' 
kb{5,

-ª_ afXo C0fsf]  cfsf/  j[l4 ePsf] n]  C0fsf]  
5gf] 6 tyf lbuf] kgfdf Wofg lbg'kb{5 /  j} b] lzs 
;xfotfsf]  Absorption Capacity j[l4df hf] 8 
lbg'kb{5 . o;sfnflu ;xfotfaf6 ;~rflnt 
kl/ of] hgfsf]  bLuf]  ;~rfngsf cfwf/  tof/  ug] {, 
ljsf; ;xfotf kl/ rfngdf gofF ;fem] bf/ ;Fusf]  
;xsfo{ cl3 a9fpg]  tyf j} b] lzs nufgLnfO{ 
;xof] u k'Ug]  u/ L ;xfotf kl/ rfng ug] {, If] qut 
;xfotfnfO{ PsLs[t ?kdf kl/ rfng ug] {,

-r_ cGt/ f{li6«o u} / ;/ sf/ L ;+: yfaf6 kl/ rfng x'g]  
;xfotf ah] 6/ L k|0ffnLdf cfa4 ug] { /  j: t'ut 
;xfotfdf cfwfl/ t ;xfotfnfO{ lg?T;flxt 
ug{'kb{5 . pTkfbgzLn If] qdf ;+: yfut tyf 
;/ sf/ L hdfgLdf ;xfotf kl/ rfng ug] {, 
;xfotf k|zf] rg Ifdtf a9fpg ;xfotf kl/ rfng 
k4ltdf ;'wf/  ug] {,

-5_ ax' ;fem] bf/ ;Fusf]  ;xsfo{df ;xfotf k|flKtnfO{ 
;xh agfpg k|lqmofut ;xhLs/ 0f ul/ g' 
kb{5 . afXo C0f dfyL lx: ;f sd ug] { -LDC 
Graduation kl5 C0fsf]  Aofhb/  a9\g]  x'Fbf 
cltl/ Qm bfloTj ;[hgf x'g]  hf] lvd_ / 0fgLlt 
cjnDag ug{' kb{5 . bftfsf cTolws ;t{ 
;dfj] z ePsf ;xfotf 5gf] 6k"0f{ x'g]  x'Fbf ;f] tkm{ 
cWoog ljZn] if0f u/ L / fli6«o k|fyldstf k|fKt 
If] qeGbf aflx/  uO{ ;xfotf : jLsf/  ug{' x'Fb} g . 
;xfotfaf6 ;~rflnt cfof] hgf pk/  gful/ s 
;dfh /  lghL If] qsf]  e"ldsf lj: tf/  ug{' 
kb{5 . ;xfotf cfGtl/ s ;|f] t j[l4df kl/ rfng 
ug] { / 0fgLlt clVtof/  ul/ g' kb{5 . j} b] lzs 
;xfotfdf ;~rflnt cfof] hgfsf]  kl/ of] hgf 

;'zf;g sfod ug{ ;/ f] sf/ jfnf kIf;Fu ;dGjo 
sfod ug{'kb{5 .

lgisif{
g] kfnh: tf]  ljsf;f] Gd'v d'n'ssf nflu j} b] lzs 

;xfotf cem}  s] xL jif{sf]  nflu clt cfjZos /  
dxÎjk"0f{ / xg]  5 . o;sf]  kl/ rfng Pj+ k|efjsfl/ tf 
lxhf]  h: tf]  lyof] , cfh klg p: t}  5 . t/  klg 
xfg{ g;lsg]  tYo s]  xf]  eg]  xfdL sxfF cfly{s 
ljsf;sf]  nflu ;fwgsf]  Go"gtf 5, ;f]  Go"gtf k"/ f ug] { 
tTsfnLg ljsNk j} b] lzs ;xfotf g}  xf]  . g] kfndf 
xfn ag] sf ef} lts k"jf{wf/  /  xfl;n ePsf dfgjLo 
ljsf; Pj+ lzIff, : jf: Yo If] qsf pknlAwdf j} b] lzs 
;xof] usf]  pNn] Vo of] ubfg / x] sf]  tYo klg la;{g 
;lsGg . t/ , ;d: ofsf]  d"n h8 eg]  of]  h'g ?kdf 
k|efjsf/ L x'g'kg] { lyof] , ;f]  ?kdf x'g g;Sg' g}  
xf]  . ctM j} b] lzs ;xfotf kl/ rfngdf cGt/ f{li6«o 
hutdf ljsl;t gofF cjwf/ 0ffx?nfO{ cfGtl/ sLs/ 0f 
ub} {, gofF ;f] r, gofF k|lta4tf /  ;+: yfut ;'wf/ sf 
;fy cl3 a9\g'kg] { ckl/ xfotf{ 5 . tTsfnLg 
ljsf; cfjZostf kl/ k"lt{ ug{df / x] sf]  ;fwgsf]  
Go"gtf k"lt{ ug{ j} b] lzs ;xfotf kl/ rfng ug] { t/  
bL3{sfndf eg]  xfd|f]  cfGtl/ s / fh: j kl/ rfngnfO{ g}   
cfly{s ljsf;sf]  e/ kbf] { ;fwgsf]  ?kdf ljsl;t 
ul/ g'k5{ . n

n] vs cy{ dGqfnosf pk;lrj x'g'x'G5 .

;|f] t ;fdu|L

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

zz cfly{s jif{ @)*!÷*@ sf]  ah] 6 jQmJo, cfly{s 
;j] {If0f, cy{ dGqfno, l;+xb/ af/  . 

zz g] kfnsf]  ;+ljwfg, sfg'g lstfa Joj: yfkg 
;ldlt . 

zz ;f] x|f} + of] hgf, / fli6«o of] hgf cfof] usf]  ;lrjfno, 
l;+xb/ af/  .

zz www.worldbank.org
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uDeL/     axfb'/      xf8f gf/bd'lg l;Ub]n

zAbs'~hL -Keywords_M zLif{s, ;f/ f+z, k[i7e"ld, 
d'Vo ljifoj: t', ;d: of tyf ;'emfj, lgisif{, ;Gbe{ 
;fdu|L . 

k[i7e"ld -Introduction_M
s'g}  klg sDKo'6/ , OG6/ g] 6sf]  b'?kof] u jf 

On] S6«f] lgs hfn;fhL h: tf ultljlwnfO{ ;fOa/  
ck/ fw elgG5 . csf] { zAbdf s'g}  klg sDKo'6/ , 

OG6/ g] 6 h: tf ;"rgf k|ljlwsf ;fwgx? k|of] u 
u/ ] /  x'g]  unt /  u} / sfg'gL sfo{nfO{ ;fOa/  ck/ fw 
elgG5 . o: tf unt lqmofsnfkx?nfO{ / f] syfd ug{ 
NofOPsf]  sfg'gnfO{ ;fOa/  sfg'g elgG5 . ;fOa/  
sfg'gn]  OG6/ g] 6 ;DaGwL ck/ fw ljB'tLo sf/ f] af/  P] g 
@)^# n]  sDKo'6/  tyf ;fOa/  ck/ fw;Fu ;DalGwt 
d'2fx?nfO{ ;Daf] wg ug{sf nflu cnu Goflos cËx?Ù 
;"rgf k|ljlw GofoLs/ 0f, ;~rf/  k|ljlw k'g/ fj] bg 

;+ul7t ;fOa/  ck/ fwsf]   
p2] Zo /  o;sf]  b'ik|efj tyf  

o; ;DaGwL sfg'gsf]  ljsf; 

;f/ f+z -Abstract_
;fdfGo cy{df ;+ul7t ?kn]  ul/ g]  ck/ fwnfO{ ;+ul7t ck/ fw elgG5 . d'ntM Jofj;flos ?kdf ul/ g]  

ck/ fw ;+ul7t ck/ fw xf]  . ;+ul7t ck/ fw d'n'ssf]  uDeL/  ck/ fwsf]  >] 0fLdf kb{5 . of]  ck/ fw ax'If] qLo 
k|s[ltsf]  ;"rgf k|ljlwsf]  cTolws k|of] u ePsf]  klxrfg ug{ sl7g, ljQLo tyf cGo j: t'ut kmfObfsf 
nflu lgb] {lzt x'G5 . sDKo'6/ , OG6/ g] 6 OG6«fg] 6 /  PS: 6«fg] 6sf]  dfWodaf6 ul/ g]  ;fOa/  ck/ fw cGtu{t 
j] a;fO6 tyf Od] n Xoflsª, rl/ q xTof, 8f6f rf] / L, OG6/ g] 6dfkm{t ANofsd] lnª, OG6/ g] 6 a} +lsª hfn;fhL, 
csf{sf]  klxrfg cglws[t ?kdf k|of] u, qm] l86 sf8{, csf{sf]  sDKo'6/ , ljB'tLo pks/ 0f tyf g] 6js{df 
k'¥ofpg]  Iflt, hfn;fhL h: tf ck/ fwdf kb{5g\ . cfly{s jf u} / cfly{s nfe k|fKt ug] { p2] Zosf ;fy 
Tele–communication sf ;fwgx? h: t} M 6] lnkmf] g, ofS;, df] afOn, sDKo'6/ , OG6/ g] 6, g] 6js{ cflbsf 
dfWodaf6 ul/ g]  ck/ flws sfo{ g}  ;+ul7t ck/ fw xf]  .

g] kfndf ;fOa/  ck/ fw lgoGq0f ug{ ag] sf ljleGg P] g sfg'g lgodx? th{'df u/ ] /  sfof{Gjog eO/ x] sf 
5g\ . h: t} M d'n'sL ck/ fw ;+lxtf, @)&$ sf]  bkmf #)^ /  #)& df ePsf]  Joj: yfx?, s] Gb|Lo cg';Gwfg 
Ao'/ f] , ljB'tLo sf/ f] af/  P] g, @)^# n]  k|sfzg ug{ gx'g]  elgPsf ;fdu|Lx?sf]  k|sfzg . g] kfnsf]  ;+ljwfg, 
@)&@, b08xLgtfsf]  cGTo u/ L sfg'gL / fHosf]  : yfkgfdf hf] 8 lbPsf]  . ;'zf;g sfod u/ fpg]  / fHosf]  
bfloTjsf]  ?kdf : jLsf/  . gful/ s lxt /  ;+/ If0fdf k|lta4 . ;+ul7t ck/ fw lgjf/ 0f P] g, @)&), d'n'sL 
kmf} hbf/ L ck/ fw ;+lxtf, @)&$, e|i6frf/  lgjf/ 0f P] g, @)%(, / fi6« a} +s P] g, @)%*, ;DklQ z'4Ls/ 0f lgjf/ 0f 
P] g, @)^$, nfu'cf} ifw lgoGq0f P] g, @)##, dfgj a] rlavg tyf cf] ;f/  k;f/  lgoGq0f P] g, @)^$, ljB'tLo 
sf/ f] af/  P] g, @)^#, / fh: j r'xfj6 cg';Gwfg tyf ;hfo P] g, @)%@, / fli6«o lgs'~h tyf jGohGt' ;+/ If0f 
P] g, @)@(, pkef] Qmf lxt ;+/ If0f P] g, @)&%, ;+s6fkGg jGohGt' tyf jg: kltsf]  cGt/ f{li6«o Jofkf/  lgoGq0f 
P] g, @)&#, nfu' cf} ifw ;DaGwL ;+o'Qm / fi6«;+3Lo Psn dxf;lGw, !(^!, cGt/ f{li6«o ;+ul7t ck/ fw ;DaGwL 
;+o'Qm / fi6«;+3Lo dxf;lGw, @))), / fli6«o ;fOa/  ;'/ Iff gLlt, @)*) .
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GofofwLs/ 0fsf]  Joj: yf u/ ] sf]  5 . GofofwLs/ 0fn]  
k|f/ lDes d'2fx? x] g] { /  k'g/ fj] bg GofofwLs/ 0fn]  
hl6n Pj+ dxTjk"0f{ d'2fx? x] g] { Joj: yf ul/ Psf]  5 . 
oL k|: tfljt GofofwLs/ 0fx?n]  ;fOa/  ck/ fwLnfO{ 
sfg'gsf]  s73/ fdf pEofO{ cfjZos b08, ;hfo Pj+ 
hl/ jfgf tf] Sb5g\ . 

o; P] gn]  Xoflsª, rf] / L, k|ltlnlk clwsf/ , 
hfn;fhL /  cGo 5nsk6 h: tf sDKo'6/  /  ;fOa/  
;DaGwL ultljlwnfO{ : ki6 kl/ eflift ug{'sf ;fy}  
;hfo klg tf] s] sf]  5 . o; P] gsf cg';f/  olb 
s;} n]  ;fOa/  ck/ fw u/ ] df ;f]  JolQmnfO{ sDtLdf ^ 
dlxgfb] lv # jif{;Dd s} b /  ?= %),)))÷– b] lv ?= 
@,)),)))÷– ;Dd hl/ jfgf ul/ G5 .

sDKo'6/  /  OG6/ g] 6sf]  k|of] uaf6 ul/ g]  ck/ fw 
g}  ;fOa/  ck/ fw xf]  h;df sDKo'6/  /  OG6/ g] 6sf]  
kx'Fraf6 ljleGg j] e;fO6x? Xofs ul/ G5 /  cglws[t 
?kdf ljleGg ;fO6df / x] sf dxÎjk"0f{ ;"rgfx?nfO{ 
rf] / L tyf gi6 ug] { sfo{ ul/ G5 .

;+ul7t ck/ fw eGgfn]  of] hgf, tof/ L, ;+u7g 
;~hfn, kof{Kt ;|f] t ;fwg;lxt w] / }  JolQmx? ;+ul7t 
eO{ ldn] /  ul/ g]  Ps jf PseGbf a9L uDeL/  lsl;dsf]  
ck/ fw ug] { sfo{nfO{ ;+ul7t cku|y{ xf]  . o: tf]  
;+ul7t ck/ fw ;LdfljxLg, ;+ul7t /  of] hgfa4 ?kdf 
x'g]  ub{5 . ;+ul7t ck/ fw lgof] lht Pj+ of] hgfa4 
ck/ fw xf]  h'g ;fwf/ 0f ck/ fweGbf uDeL/  x'G5 . 
Ps JolQmn]  u/ ] sf]  s;'/ eGbf km/ s x'G5 . JolQm 
jf ;d"xn]  g}  u/ ] sf]  s;'/  eP klg lglZrt rl/ q 
jf 9fFrf geP;Dd Tof]  ;+ul7t ck/ fw dflgFb} g . 
;} 4flGts ?kn]  k|efljt gePsf]  cfk/ flws ultljlw, 
kb;f] kfg;lxt ->] 0fLa4 ?kdf_ ;+ul7t, bIf hgzlQm 
-k] ;fut bIftf_ /  If] q -sfo{_ ljefHfg;lxt ;+ul7t, 
lglZrt lgod cg'?k ;~rflnt cfk/ flws ultljlw, 
: j] R5frf/ L jf Ps5q ?kdf ul/ g]  ck/ fw, k] ;] jf/  
ck/ fwLnfO{ ;b: o agfpg]  k|j[lQ jf k|lqmof g}  ;+ul7t 
ck/ fw xf]  .

Organized crime or criminal organizations 
can be defined as a transitional grouping of 
highly centralized enterprises run by criminals 
for the purpose of engaging in illegal activity, 
most commonly for the purpose of generating a 
monetary profit.

;fdfGo cy{df sDKo'6/ , OG6/ g] 6 ck/ fw /  

b'?kof] u lgoGq0f Pj+ lg/ fs/ 0f ;DaGwL sfg'gnfO{ 
;fOa/  sfg'g elgG5 . ;fOa/  sfg'gn]  OG6/ g] 6 
;DaGwL ck/ fw lgoGq0f ug{ d2t ub{5 . ;fOa/  
sfg'gn]  ljB'tLo dfWodaf6 x'g]  sf/ f] af/ nfO{ j} wtf 
k|bfg u/ ] /  ljleGg lsl;dsf On] S6«f] lgs hfn;fhL 
lgoGq0f Pj+ lg/ fs/ 0f, ;fOa/  ck/ fwLnfO{ sfg'g 
adf] lhd sf/ afxL cflbåf/ f OG6/ g] 6 ;DaGwL ck/ fw 
lgoGq0f ub{5 . To;} n]  ;fOa/  sfg'g dxTjk"0f{ 5 .

xfdL sDKo'6/  OG6/ g] 6n]  rn] sf]  ;dfhdf afFlr/ x] sf 
5f} + . sDKo'6/ sf]  sfo{ tLj|tf /  ljZj;gLotfn]  xfd|f]  
b} lgs hLjgnfO{ ;lhnf]  /  cf/ fdbfoL agfOlbPsf]  
5 . ;~rf/  k|ljlwsf]  cfudgn]  xfd|f]  hLjgdf gofF 
cfofd ylklbPsf]  5, t/  x/ ] s gofF cfofd ;Fu;u}  
gofF r'gf} tL klg ylkFb}  uO/ x] sf 5g\ . ;"rgfsf]  a9\bf]  
cfbfgk|bfgn]  ubf{ sltko ;d: ofx? klg lglDt/ x] sf 
5g\ . s] xL k|d'v ;d: ofx?, h: t} M Xoflsª, af} lås 
;DklQ rf] / L, ;fOa/  abdf;L, uf] kogLotf eË cflb 
JofKt 5g\ .

ljleGg / fi6«;Fu cf–cfg}  ;fOa/  sfg'gx? /  
;fOa/  sfg'gnfO{ sfof{Gjog ug] { cËx? 5g\ . o;} u/ L 
g] kfn ;/ sf/ n]  klg ;fOa/  ck/ fwnfO{ lgoGq0f ug{ 
;fOa/  sfg'g NofPsf]  5 . ;g\ @))$ eGbf cl3 
;fj{hlgs ck/ fw P] gn]  ;fOa/  ck/ fw lgoGq0f 
uYof] { . g] kfn k|x/ Ln]  ;fOa/  ck/ fwsf]  lgoGq0f ug] { 
lhDdf lnPsf]  eP tfklg pgLx?df k|fljlws kIfsf]  
1fg lyPg . h;sf]  kmn: j?k ck/ fw ;DaGwL b08 
;hfo k|efjsf/ L x'g ;s] g . kl5, ljB'tLo sf/ f] af/  
P] g, @)^# ;g\ @))$ df kfl/ t eof] , h;nfO{ ;fOa/  
sfg'g elgG5 . o;afx] s klg g] kfn ;/ sf/ n]  ;fOa/  
;'/ Iff k|Tofe"lt lbgsf nflu ljleGg P] g tyf gLltx? 
h: t} M ;fOa/  ;'/ Iff gLlt @)&#, ;fOa/  ck/ fw P] g 
ljw] os O{=;= @)!* cflb klg NofPsf]  5 . o; P] gn]  
sfg'gL ?k/ ] vf, l8lh6n l;Ug] r/  /  ljB'tLo sf/ f] af/  
;DaGwL k|zf;lgs Jofjxfl/ s ;+oGq Joj: yf ug{'sf 
;fy}  sDKo'6/ df cfwfl/ t ultljlwnfO{ lgodg ug{ /  
;fOa/  ck/ fwLnfO{ b08 ;hfosf]  Joj: yf u/ ] sf]  5 . 
o; P] gn]  lgofds /  k|df0fLs/ 0f ug] { lgsfo, u|fxssf]  
sfd, st{Jo /  clwsf/  GofofwLs/ 0f tyf ;~rf/  
k|ljlw k'g/ fj] bg GofofwLs/ 0fsf]  ;d] t Joj: yf u/ ] sf]  
5 . o; P] gsf !@ kl/ R5] b /  *) bkmfx? 5g\ .

ljB'tLo sf/ f] af/  P] g, @)^# n]  … sDKo'6/ , OG6/ g] 6 
nufotsf ljB'tLo ;~rf/  dfWodx?df k|rlnt 
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sfg'gn]  k|sfzg tyf k|bz{g ug{ lj?4sf ;fdu|L 
k|sfzg gx'g]  egL / f] s nufPsf ;fdu|L jf ;fj{hlgs 
g} ltstf, lzi6frf/  jf k|bz{g ug] { nufotsf sfdnfO{ 
ljB'tLo s;'/  egL kl/ efiff u/ ] sf]  5 .Ú 

ljB'tLo pks/ 0fx? sDKo'6/ , df] afOn tyf kmd{sf 
g] 6js{sf]  b'?kof] u u/ L ul/ g]  s'g}  klg ck/ fwhGo 
sfo{x? tyf OG6/ g] 6sf]  k|of] udfkm{t ul/ g]  dfgl;s 
kL8f, rl/ q xTof, lx+;f jf ckmjfx km} nfpg]  sfo{, 
of} ghGo cZnLntf km} nfpg]  sfo{÷O06/ g] 6 k|m8 
-wf] sfw8L_, csf{sf]  PsfpG6nfO{ cglws[t ?kdf 
k|of] u, qm] l86 sf8{ tyf Psfp06 cflbsf]  rf] / L u/ L 
ul/ g]  a} +lsª s;'/ , csf{sf]  sDKo'6/ , ljB'tLo pks/ 0f 
tyf g] 6js{ nufot ljB'tLo clen] vdf k'¥ofOg]  
cglws[t kx'Fr tyf Iflt nufot u} / sfg'gL sfo{ 
;d] tnfO{ ;fOa/  ck/ fw egL ;Demg'kb{5 .

Cyber crime, is any crime that involves a 
computer and a network. The computer may 
have been used in the commission of a crime, or 
it may be the target.

ljB'tLo pks/ 0fx? h: t}  sDKo'6/ , df] afOn tyf 
o;sf]  g] 6js{sf dfWodaf6 ul/ g]  h'g;'s}  k|sf/ sf 
cfk/ flws sfo{nfO{ ljB'tLo ck/ fw -;fOa/  ck/ fw_ 
elgG5 . k|rlnt sfg'g, cGt/ f{li6«o ;GwL ;Demf} tfn]  
alh{t u/ ] sf]  s'g}  klg ;"rgf tyf ;+rf/  k|ljlw k|of] u 
ePsf]  jf tL k|ljlwdf Iflt k'Ug]  lqmofsnfk g}  ljB'tLo 
ck/ fw xf]  .

ljZjel/  g}  ck/ fwsf]  If] qdf ;a} eGbf b|"t ultdf 
j[l4 eO/ x] sf]  ck/ fwdWo]  ;fOa/  ck/ fw klg Ps 
xf]  . ;+;f/ sf]  Pp6f : yfgdf / x] /  s'g}  klg csf] { 
efudf a;] sf JolQm jf ;+: yfsf]  lj?4df ;fOa/  
ck/ fw ug{ ;lsG5 . k|ljlwdf cfPsf]  tLj| ljsf;sf 
sf/ 0fn]  ;fOa/  ck/ fw ;Dej ePsf]  xf]  . 3/ sf]  
Pp6f s'gfdf a;] /  l5d] sLsf]  jfO{kmfO{ Ps lSnsdf 
;lhn}  Xofs ug{ ;lsG5 . w] / } eGbf w] / }  ck/ fwLx?n]  
cfw'lgs k|ljlwsf]  ljsf;sf]  unt kmfObf p7fpFb}  
ljleGg lsl;dsf ck/ fwx? ul/ / x] sf 5g\ . ;fOa/  
ck/ fwsf]  af;af6 g] kfn klg c5'tf]  / xg ;s] sf]  
5} g . o; If] qsf s] xL k|d'v ;d: of Pj+ r'gf} tLx?nfO{ 
o;k|sf/  pNn] v ug{ ;lsG5 .

;fOa/  ck/ fw eGgfn]  ljB'tLo dfWodsf]  
k|of] uåf/ f 7uL, rf] / L, uf] kgLotf e+u /  dfgdb{g 
nufotsf u} / sfg'gL lqmofsnfk xf]  . lj1fg /  k|ljlw 

ljsf;sf]  gsf/ fTds pkh xf]  . ;+ul7t ck/ fwsf]  
Ps : j?k xf]  . cfhsf]  a[xt /  hl6n r'gf} tLsf]  
ljifo xf]  . ljB'tLo ck/ fw cGtu{t ljB'tLo pks/ 0f 
k|of] u ul/ g]  . ljB'tLo ;~hfn k|of] u x'g]  . cfk/ flws 
p2] Zo x'g]  . cfk/ flws ;d"xaf6 ;~rfng x'g]  . pRr 
k|ljlwsf]  k|of] u ul/ g]  . uf] Ko sfo{z} nL x'g]  . gofF–gofF 
z} nLsf]  k|of] u x'g]  .

g] kfndf ;fOa/  ck/ fwsf]  k|j[lQ klg ljutsf 
jif{x?df eGbf kl/ jt{g eO/ x] sf]  5 . o;nfO{ r'gf} tL 
dfGg ;lsG5 . k|f/ Dedf ;fOa/  ck/ fw tYof+s rf] / L, 
Od] n ANofsd] n, P;PdP; ANofsd] n cflb x'Gy]  
eg]  lxhf] cfh cglws[t kx'Fr, cgnfOg hfn;fhL, 
u} / sfg'gL ultljlwx? cflb x'g yfn] sf 5g\ . o;afx] s 
klg ;fdflhs ;~hfndf hl6n Pj+ dflyNnf]  : t/ sf 
ck/ fwx? 3l6/ x] sf 5g\ . of]  klg csf] { 7"nf]  r'gf} tL 
xf]  .

;fOa/  sfg'gsf]  k|efjsf/ L sfof{Gjog klg 
csf] { r'gf} tL xf]  . sfg'gsf]  cEof; Tolta] nf dfq 
k|efjsf/ L x'G5 hlta] nf hgtf ;r] t x'G5g\ . g] kfnsf]  
;Gbe{df clwsf+z hgtfx? ;fOa/  sfg'gsf]  af/ ] df 
cglj1 5g\ . To;} n]  sltko cj: yfdf ck/ fwhGo 
lqmofsnfkx? eO/ xFbf klg pgLx? df} g a: b5g\ 
h;n]  ubf{ ;fOa/  ck/ fw 36\g'sf]  ;§f al9/ x] sf]  
5 . cg';Gwfgsf cefjn]  ck/ fwLx? ;lhn}  plDsg 
kfO/ x] sf 5g\ . h;nfO{ ;fOa/  ck/ fwsf]  If] qdf 
r'gf} tL dfGg ;lsG5 . o;y{, ;fOa/  sfg'gsf]  ;xL 
sfof{Gjog lgodg, ;+zf] wg /  hgr] tgf j[l4 h: tf 
ultljlw dfkm{t\ ;fOa/  ;'/ Iff a9fpg ;lsG5 eGg]  
lgisif{ lgsfNg ;lsG5 .

l8lh6n / fO6\; g] kfn -l8cf/ Pg_ n]  ;fOa/  
;'/ Iff ;DaGwL dxÎjk"0f{ d'2fx?nfO{ ;Daf] wg ug] { b'O{ 
ljZn] if0f kq k|sfzg u/ L ;fj{hlgs u/ ] sf]  5 . … / fli6«o 
;fOa/  ;'/ Iff gLlt ;DaGwL ljZn] if0f kqÚ  df / fli6«o 
;fOa/  ;'/ Iff gLlt–@)*) sf]  lj: t[t ljZn] if0f ub} { ;f]  
gLltn]  dfgj clwsf/ df kfg] { ;Defljt k|efjx?sf]  rrf{ 
ul/ Psf]  5 eg]  bf] ;|f]  k|sfzg, … / fli6«o OG6/ g] 6 u] 6j]  
;DaGwL ljZn] if0f kqÚ  n]  g] kfndf k|: tfljt / fli6«o 
OG6/ g] 6 u] 6j] sf]  uxg ljZn] if0f k|: t't ug] { l8cf/ Pgn]  
pNn] v u/ ] sf]  5 . 

;+ul7t ck/ fw lgjf/ 0f P] g, @)&) n]  ;+ul7t 
ck/ fw eGgfn]  s;} n]  ck/ flws ;d"xsf]  nfesf nflu, 
cfk/ flws ;d"xsf]  lgb] {zgdf, cfk/ flws ;d"xsf]  
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tkm{af6 cfk/ flws ;d"x;Fu ldn] /  jf cfk/ flws 
;d"xsf]  ;+: yfks ;b: o eO{ hfgL–hfgL s'g}  uDeL/  
ck/ fw u/ ] df lghn]  ;+ul7t ck/ fw u/ ] sf]  dflgg]  eg] /  
kl/ eflift u/ ] sf]  kfOG5 . 

ljB'tLo sf/ f] af/  P] g, @)^# sf]  kl/ R5] b ( df 
sDKo'6/  ;|f] t ;+s] tsf]  rf] / L, gi6 jf kl/ jt{g ug] {, 
sDKo'6/  ;fdu|Ldf cglws[t kx'Fr, sDKo'6/  /  ;"rgf 
k|0ffnLdf Iflt k'¥ofpg] , ljB'tLo : j?kdf u} / sfg'gL 
s'/ f k|sfzg ug] {, uf] kgLotf e+u ug] {, em'§f Joxf] / fsf]  
;"rgf lbg] , e'm§f Ohfhtkq jf k|df0fkq k] z ug] { 
jf b] vfpg] , tf] lsPsf]  ljj/ 0f jf sfuhft k] z gug] {, 
sDKo'6/  hfn;fhL ug] {, sDKo'6/ ;DaGwL s;'/  ug{ 
k|f] T;fxg ug] {, dltof/  eO{ sfo{ ug] { cflbnfO{ ljB'tLo 
ck/ fwsf ?kdf pNn] v ul/ Psf]  5 . To: t}  d'n'sL 
ck/ fw ;+lxtf, @)&$ bkmf @(% df cg'dltlagf s'g}  
JolQmsf]  tl: a/  lvRg]  jf tl: a/ sf]  : j?k laufg] { 
sfo{nfO{ ;d] t ;fOa/  ck/ fw cGtu{t / fv] sf]  5 .

;+ul7t ck/ fwM ljB'tLo ck/ fw, a] rlavg, 
Psflwsf/ , cft+sjfb, e|i6frf/  /  cj} w d'b|f 
lgd{nLs/ 0f, Cyber crime, Trafficking, Cartelling, 
Terrorism, Corruption and Money Laundering.

æclgoldt sfo{x? lgoldt /  of] hgfa4 ?kn]  
;~rfng ul/ g' ;+ul7t ck/ fw xf]  .Æ

ljZjdf ;+ul7t ck/ fwaf/ ]  ;g\ @))@ kl5 dfq 
dt} Sotf b] lvPsf]  kfOG5 hlta] nf cGt/ b] zLo ;+ul7t 
ck/ fw ;DaGwL / fi6«;+3Lo ;Dd] ngÆ n]  ;+ul7t 
ck/ flws ;d"xnfO{ o;/ L kl/ eflift u¥of]  M

"A group having at least three members, 
taking same action in concert (i.e., together or 
in some coordinated manner) for the purpose of 
committing a 'serious crime' and for the purpose 
of obtaining a financial or other benefits."

"Cyber crime is afterall simply 'crime' with 
some sort of computer or cyber aspect ."

cfhsf]  ;+ul7t ck/ fwsf]  b'lgofFdf ck/ fwsf]  Pp6f 
: j?k ;fOa/  ck/ fw klg ePsf]  5 . ;lhnf]  jfSo 
ePklg ;fOa/  ck/ fwn]  uxg cy{ af] Sb5 . ;fOa/  
ck/ fwnfO{ klg ;Ldfa4 ug{ of lglZrt : j?ksf]  
x'G5 eg] /  7f] s'jf ug{ ;lsFb} g . of]  ck/ fwLsf]  ;Lk, 
Ifdtf, ljlw p2] Zo cg';f/  h'g;'s}  lsl;dsf]  x'g 
;S5 . 

d'Vo ljifoj: t'

;fOa/  ck/ fwsf]  lsl;d tyf juL{s/ 0f

→ Hacking, → Software piracy, → 
Harassment via e–mail, → Cyber pornography, 
→ Defamation, → Morphing, → Phishing, → 
Impostor, → Online identity theft, ± Denial–
of–Service Attack, → Spamming and Email 
Bombing, Data Diddling, etc. → Web jacking, 
JolQm lj?4sf]  ck/ fw, ;DklQlj?4sf]  ck/ fw, 
af} l4s ;DklQsf]  rf] / L tyf b'?kof] u, ;/ sf/  la?4sf]  
ck/ fw, ;dfhlj?4sf]  ck/ fw, Online Gambling 
fraud, Xoflsª, lkml;ª, Od] n, km] ;a's, l6\j6/  
cflbaf6 x} / fgL lbg] , ;fOa/  cft+sjfb, dlxnf tyf 
afn cZnLn lel8of]  /  tl: a/ x?, cfly{s ck/ fwx?, 
3'; tyf e|i6frf/  cflb .

sDKo'6/ nfO{ dfWodsf]  ?kdf k|of] u u/ ] /  ul/ g]  
s] xL ljB'tLo ck/ fw lgDgfg';f/  5g\ M

Financial Crime:  qm] l86 sf8{ hfn;fhL, cj} w 
?kdf d'b|fsf]  sf/ f] af/  cflb h: tf sfo{x? .

;+ul7t ck/ fwsf If] qx¿

zz ;+ul7t ck/ fwsf]  d'Vo If] q ;DklQ ;DaGwL 
ck/ fw xf] ,

zz ljleGg u} / sfg'gL sfo{x? u/ ] /  cj} w ?kdf sfnf]  
wg hDdf ug] {, ;f] sf]  nufgL j} w jf cj} w ?kdf 
ug] {, s'Voft ck/ fwLx? agfpg] , ;dfgfGt/  cy{ 
Joj: yf ;~rfng ug] {,

zz ck/ fwnfO{ / fhgLlts/ 0f ug] { h: tf sfo{x? ;d] t 
o;sf If] qx? x'g\ .

;fOa/  ck/ fwdf sDKo'6/ sf]  k|of] udf != lgzfgfsf]  
?kdfM h: t}  efO/ ; xdnf ug{sf]  nflu, @= xltof/ sf]  
?kdfM 7uL, u} / sfg'gL h'jf cflbsf]  nflu, #= ;fwgsf]  
?kdfM u} / sfg'gL /  rf] l/ Psf ;"rgf, tYof+s cflb 
n'sfpg]  7fpFsf]  ?kdf .

;fOa/  ck/ fwsf k|s[lt÷k|sf/ x¿
;fOa/  ck/ fw cfh emGemg\ km} lnFb}  uPsf]  

5 . ;fOa/  ck/ fwnfO{ juL{s/ 0f ug] { s'g}  j} 1flgs 
cfwf/ x? geP tfklg ck/ fwsf]  k|s[ltsf cfwf/ df 
lgDgfg';f/  juL{s/ 0f ul/ Psf]  kfOG5M
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!= XoflsªM cglws[t ?kdf c?sf]  sDKo'6/  
j] a;fO6df uP/  ;"rgf /  hfgsf/ L dfly kx'Fr 
/ fVg]  sfo{nfO{ Xoflsª elgG5 .

@= efO/ ; km} nfpg] M ljleGg efO/ ;x?sf]  l;h{gf 
u/ ] /  jf cGoqaf6 lnP/  OG6/ g] 6sf]  k|of] uaf6 
km} nfpg]  cfk/ flws ultljlw klg Ps lsl;dsf]  
;fOa/  ck/ fw g}  xf]  .

#=  ;6j] o/  gSsnM k|ltlnlk clwsf/ sf]  o'udf 
;6j] o/  rf] / L ug{ jf Copy ug] { jf c?nfO{ 
ljt/ 0f ug] { sfo{nfO{ Piracy elgG5 h;n]  
pTkfbsnfO{ lgs}  7"nf]  Iflt k'¥ofpF5 .

$=  kf] gf] {u|fkmLM kf] gf] {u|fkmL cfh ljZjdf ljB'tLo 
Jofkf/ sf]  Ps pTs[i6 pTkfbg ePsf]  5 h;n]  
aRrfb] lv a'9f;DdnfO{ c;/  ul/ / x] sf]  5 . 
s'ntdf km;fO/ x] sf]  5 .

%=  qm] l86 sf8{ xdL{M cgnfOg sf/ f] af/ sf]  qmddf 
k|of] u x'g]  qm] l86 sf8{x? ;'/ lIft b] lvFb} gg\ 
Xofs/ n]  sf8{ gDa/  rf] / L u/ ] /  qm] l86 sf8{sf]  
b'?kof] u ug{ ;S5g\ . ul/ / x] sf 5g\ .

^=  wDsLM sDKo'6/ sf]  k|of] u u/ ] /  ck/ fwLx?n]  
wDsLk"0f{ Od] n k7fpg] , c;'nL ug] { sfdx? 
u/ ] sf x'g ;S5g\ .

;fOa/  ck/ fwsf ljz] iftf tyf : j?k

zz ck/ fwsf]  nflu sDKo'6/  /  OG6/ g] 6 ckl/ xfo{ 
x'G5 .

zz cfly{s pkfh{g jf csf] {nfO{ xfgL gf] S;fgL k'¥ofpg]  
p2] Zon]  ;fOa/  ck/ fw ul/ G5 .

zz ;fOa/  ck/ fw ;LdfljxLg x'G5 cyf{t ljZjsf]  
h'g;'s}  : yfgaf6 of]  ck/ fw ug{ ;lsG5 .

zz ck/ fwL kQf nufpg ufx|f]  x'G5 .

zz ck/ fwLnfO{ sf/ afxL ug{ ax'/ fli6«o ;dGjosf]  
vfFrf]  x'G5, cflb .

zz hfn;fhL s;} nfO{ s'g}  lrÝf k/ ] sf]  jf cj;/  
k|fKt ePsf]  jf To: tf]  lrÝf jf c+s

zz k|fKt x'g]  egL s'g}  sfo{ ug{ nufpg] , Joj: yfkg 
vr{ egL / sd dfu ug] {,

zz unt sfuhft tof/  ug] { sDKo'6/ sf]  unt k|of] u 

u/ L gSsnL k|df0fkq agfpg] , gSsnL l: 6s/  
agfpg] , le;f ;DaGwL gSsnL sfuhft tof/  
ug] {, Pssf]  kmf] 6f]  : Soflgª u/ ] /  csf{sf]  gfd 
6fF; ug] { .

zz c: nLntfM cZnLn lrq jf lel8of]  tof/  u/ L 
s;} nfO{ k7fpg]  jf of} g k|: tfj / fVg]  jf ;f] sf 
nflu / sd dfu ug] { jf k7fpg nufpg]  . 

tgfj l;h{gfM s;} nfO{ af/ Daf/  message k7fO{ 
tgfj u/ fpg] , k|] d k|: tfj / fVg]  /  ;f] sf]  nflu wDsL 
;d] t l;h{gf ug] { . Hacking ug] {M s;} sf]  sDKo'6/  
jf electronic devices df Iflt k'¥ofpg]  p2] Zon]  
network sf]  dfWodaf6 virus k|j] z u/ fpg] , csf{sf]  
;"rgf k|fKt ug] { /  uf] Ko ;"rgfsf]  b'?kof] u ug] {,

;fOa/  ck/ fw cyjf ljB'tLo ck/ fw a9\g'sf sf/ 0f

zz ljB'tLo pks/ 0fx?sf]  a9\bf]  k|of] u x'g',

zz ;xh of] hgf /  sfof{Gjog tyf ulxl/ Fbf]  cfk/ flws 
dfgl;stf, cfk/ flws dg;fo ePsfx?nfO{ ;xh 
?kdf cyf] {kfh{g x'g] , zlQm k|fKt x'g] , abnf lng 
;lsg]  /  k|rf/ k|;f/ df cfpg ;lhnf]  x'g] , gofF–
gofF k|ljlw ;Dk"0f{df hfgsf/ L gx'g',

zz l56f]  / sd k|fKt ug] { clenfiff, cgnfOgaf6} , 
ck/ fw ;DaGwL ;"rgf k|fKt ug{ ;xh, ;"rgf 
k|ljlwsf]  k|of] udf x] nr] qmofOF, c;'/ lIft ljB'tLo 
k|0ffnL, ck/ fwL kQf nufpg sl7g,

zz k|df0fsf]  cefjsf sf/ 0f cg';Gwfg /  cleof] hg 
hl6n,

zz cg';Gwfg /  cleof] hgsf]  nflu bIf hgzlQmsf]  
cefj /  sdhf] /  cg';Gwfg,

zz ljB'tLo pks/ 0f tyf OG6/ g] 6sf]  k|of] un]  l56f]  
sfo{;Dkfbg x'g] , w] / }  JolQmdf Ps}  k6sdf kx'Fr 
x'g]  sd vr{df ck/ fw sfo{ ;DkGg x'g] , OG6/ g] 6df 
;a} sf]  ;xh kx'Fr /  ck/ fw kQf nfUg ;d] t 
;do nfUg',

zz s8f sfg'gL Joj: yfsf]  cefj, sdhf] /  kf;j8{ 
/ fVg] , kf;j8{ cGonfO{ ;] o/  ug] { afgL, cflb .

zz ljB'tLo ck/ fw Go"gLs/ 0f Pj+ tL ck/ fwaf6 aRg]  
tl/ sf
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zz ;fdflhs ;~hfnx?df ckl/ lrt /  cjf: tljs 
tl: a/  / fv] sfx?;Fu ;fyL gaGg] , af] nrfn gug] {, 

zz ;fdflhs vftfx?df c+s, cIf/  /  ;+s] t ldl>t 
kf;j8{x?sf]  k|of] u /  ;do ;dodf kl/ jt{g ug] {,

zz ;fOa/  ck/ fw ;DaGwL hfgsf/ L lng]  /  hgr] tgf 
km} nfpg] ,

zz ;fOa/  Sofkm] , ;fj{hlgs lgMz'Ns jfOkmfOsf]  
k|of] u u/ L ;+j] bgzLn sfd gug] {,

zz cljZj;gLo OG6/ g] 6df a;] /  sfo{ gug] {,

zz cfgf]  /  cfgf ;fyLx?sf JolQmut hfgsf/ Lx? 
;s] ;Dd ;fdflhs ;~hfnx?df g/ fVg] ,

zz z+sf: kb ln+s, Od] n gvf] Ng] , gx] g] {,

zz l/ ;r{ jf cWoogsf]  nflu egL ul/ Psf cg'/ f] wx? 
tTsfn}  gkTofpg] ,

zz df] afOn /  df] afOnsf]  Dof;] h aS;df uf] Ko s'/ f 
;] e u/ ] /  g/ fVg] ,

zz JolQmut ;"rgfx? h: t} M kf;j8{ qm] l86 sf8{ 
gDa/  /  lkgsf] 8 dfluPsf ;fO6, Od] nx? gvf] Ng] ,

;fOa/  ck/ fw lgoGq0f ug] { ;/ sf/ L gLltsf]  
cfjZostf tyf dxTj

;~rf/  tyf ;"rgf k|ljlwsf]  If] qdf ePsf]  tLj| 
ljsf;n]  ljZjnfO{ Ps ufpFsf ?kdf kl/ 0ft u/ ] sfn]  
;"rgf k|ljlwsf]  pRrtd k|of] u u/ L cfly{s tyf 
;fdflhs ?kfGt/ 0fsf nIo k|fKt ug{ tyf ;fOa/  
;'/ Iffdf ;Ifd x'g ljBdfg gLltut tyf ;+: yfut 
Ifdtf clej[l4 ug{'kg] { b] lvPsf]  5 . ;fOa/  ;'/ Iff 
;DaGwL ljifo gofF x'g'sf]  ;fy}  hl6n /  r'gf} tLk"0f{ 
;d] t 5 . g] kfndf o; If] qdf cfjZos kg] { cg';Gwfg 
/  Ifdtfdf cfwfl/ t bIf hgzlQmsf]  sdL 5 . ;fOa/  
;'/ Iff, af} l4s ;DklQsf]  ;+/ If0f, ;'/ Iff ;+j] bgzLntf 
/  clez/ 0f nufotsf ljifo ;Daf] wg ug{'kg] { b] lvPsf]  
5 . 

;fOa/  cfqmd0f Pj+ ;fOa/  ck/ fw ;LdfljxLg x'g]  
ePsfn]  o;sf]  lgoGq0fsf nflu cGt/ f{li6«o : t/ df 
;xof] u, ;dGjo /  ;xsfo{ cfjZos b] lvPsf]  5 . 
o; gLltn]  ;+slnt, k|zf] lwt, ;+u|lxt, k|sflzt Pj+ 
k|;fl/ t ;"rgf, tYof+s Pj+ ;"rgf tyf ;~rf/  k|ljlw 
k|0ffnLsf]  uf] kgLotf, cv08tf, pknAwtf, k|dfl0fstf 

/  cflwsfl/ stf -Confidentiality, Integrity, 
Availability, Authenticity and Authorization_ 
sf]  : t/  j[l4 ug{ ;+j] bgzLn k"jf{wf/  k|bfosx?n]  
;~rfng u/ ] sf jf pkof] u u/ ] sf ;"rgf k|0ffnLsf]  
hf] lvd Joj: yfkg Ifdtf j[l4 ug{ ;d] t dxÎjk"0f{ 
cfwf/  lgdf{0f ug] { x'Fbf ;'/ lIft Pj+ pTyfgzLn ;fOa/  
: k] ; lgdf{0fsf nflu / fli6«o ;fOa/  ;'/ Iff gLlt th{'df 
ug{ cfjZos 7fg] sf]  kfOG5 . 

o;} u/ L ;'/ lIft Pj+ pTyfgzLn ;fOa/  : k] ; 
lgdf{0f ug{' o; gLltsf]  bL3{sfnLg ;f] r b] lvG5 eg]  
sfg'gL /  ;+: yfut ;+/ rgf lgdf{0f, hgr] tgf clej[l4 
/  Ifdtf ljsf; ub} { ljlw, k|ljlw /  hgzlQmsf]  
;+of] hgaf6 ;"rgf tyf tYof+s Pj+ ;"rgf tyf ;~rf/  
k|ljlw k|0ffnLnfO{ ;'/ lIft agfpg]  d'Vo Wo] o 5 .

;fOa/  ck/ fwsf gofF cfofdx¿

!= / ] G;f] dj] o/  cfqmd0f -Ransomware attack_
/ ] G;f] dj] o/  Ps k|sf/ sf]  ;6j] o/  xf] , h;n]  

sDKo'6/  l;: 6d jf 8f6fnfO{ æckx/ 0fæ u/ L lkm/ f} tL 
dfU5 . 

@= lkml;ª
lkml;ª Ps o: tf]  tl/ sf xf]  h;df ck/ fwLn]  

JolQmut hfgsf/ L k|fKt ug{ ljZj;gLo ;|f] tsf]  ?kdf 
cfkm"nfO{ k|: t't u5{g\ . lkml;ªsf ljleGg k|sf/ x? 
5g\, h;dWo]  ;a} eGbf ;fdfGo ?kdf Od] n lkml;ª, 
SMS lkml;ª /  kmf] g lkml;ªnfO{ lng ;lsG5 .

!  Od] n lkml;ªM o;df cfqmd0fsf/ Ln]  ljZj;gLo 
;+: yfsf]  gSsn u/ ] /  em'6f Od] n k7fpF5g\ . 
tL Od] nx?df cS;/  ln+sx? x'G5g\ h;n]  
k|of] ustf{nfO{ gSsnL j] a;fO6df k|j] z u/ fpF5g\, 
hxfFaf6 JolQmut hfgsf/ Lx? rf] / L ul/ G5 .

@  l: dl;ªM of]  SMS dfkm{t ul/ g]  lkml;ª xf] , 
h;df cfqmd0fsf/ Ln]  em"6f Dof;] h k7fpF5g\ /  
k|of] ustf{nfO{ gSsnL j] a;fO6df nuOg ug{ jf 
kmf] g gDa/ df sn ug{ k|nf] eg u5{g\ .

#  kmf] g lkml;ªM o;df cfqmd0fsf/ Ln]  kmf] g u/ ] /  
cfkm"nfO{ s'g}  a} +s jf ;+: yfsf]  k|ltlglw atfpF5g\ 
/  k|of] ustf{sf]  JolQmut hfgsf/ L dfU5g\ .



135

cf}+ jflif{sf]T;j :dfl/sf%*

#= lqmK6f] s/ ] G;L ;DalGwt ck/ fwx¿
lqmK6f] s/ ] G;Lsf]  a9\bf]  nf] slk|otf;Fu} , o;;Fu 

;DalGwt ck/ fwx? klg a9] sf 5g\ . g] kfndf 
lqmK6f] s/ ] G;Lsf]  sf/ f] af/  sfg'gL ?kdf lgif] lwt eP 
tfklg, o;sf]  cj} w sf/ f] af/  /  7uLsf 36gfx? 
al9/ x] sf 5g\ .

lqmK6f] s/ ] G;L eg] sf]  Ps k|sf/ sf]  l8lh6n jf 
er{'cn d'b|f xf]  h'g lqmK6f] u|fkmLåf/ f ;'/ lIft ul/ G5 . 
o;sf]  ljs] lGb|t k|s[ltsf sf/ 0f, s'g}  klg ;/ sf/ L 
;+: yf jf s] Gb|Lo a} +ssf]  lgoGq0f aflx/  / xG5, h;n]  
ubf{ o;df ul/ g]  n] gb] g uf] Ko /  ;'/ lIft dflgG5 . 
of]  ljZjel/  nf] slk|o aGb}  uPsf]  5, ljz] ifu/ L o;sf]  
pRr k|ltkmnsf]  cfzf u/ L k|nf] egdf k/ ] sf]  b] lvG5 . 
t/ , o;sf]  cJojl: yt /  clgoldt rl/ qsf sf/ 0f 
o;;Fu ;DalGwt ck/ fwx? klg al9/ x] sf 5g\ .

$= 8Lk km] s /  PcfO{–;xfos ck/ fwx¿
s[lqd a'l4dQf -PcfO{_ sf]  ljsf;;Fu} , 8Lk 

km] s lel8of]  /  cl8of]  h: tf gofF vfnsf ;fOa/  
wf] vfw8Lx? b] vf k/ ] sf 5g\ . oL k|ljlwx?sf]  k|of] u 
u/ L JolQmut k|lti7fdf cfFr k'¥ofpg] , ANofsd] n ug] { 
/  / fhgLlts cl: y/ tf km} nfpg]  h: tf ultljlwx? 
al9/ x] sf 5g\ . clxn]  ljleGg k|Voft JolQmx?sf]  
8Lk km] s lel8of]  efO/ n x'g]  u/ ] sf 5g\ /  o: tf 
k|ljlwsf]  b'?kof] uaf/ ]  ax; ;'? ePsf]  5 . s[lqd 
a'l4dQfsf]  ljsf;n]  k|ljlwdf ce"tk"j{ kl/ jt{g 
NofPsf]  5 . oBlk, o;n]  s] xL uDeL/  r'gf} tLx? klg 
k|: t't u/ ] sf]  5, h;df k|ljlwsf]  æl8k km] sæ b'?kof] u 
d'Vo ;d: of ag] sf]  5 . 8LkL km] s eg] sf]  s[lqd 
a'l4dQf /  d] lzg nlg{ªsf]  k|of] u u/ ] /  jf: tljs h: tf]  
b] lvg]  t/  em'6f lel8of]  jf cl8of]  ;fdu|L l;h{gf ug] {  
k|ljlw xf]  . 

of]  k|ljlw k|of] u u/ ] /  s;} sf]  cg'xf/ , cfjfh 
jf sfo{snfknfO{ gSsnL ?kdf k|: t't ug{ ;lsG5, 
h;n]  7uL, ANofsd] n, /  ckmafx km} nfpg]  sfo{nfO{ 
;lhnf]  agfpF5 . l8k km] s lel8of]  … d] l;g nlg{ªÚ  /  
km] ; : jflkª Pk jf ;6j] o/ sf]  k|of] u u/ L agfOg]  
gSsnL lel8of]  xf]  . h;df Ps JolQmsf]  cg'xf/  csf] { 
lel8of] df / x] sf]  JolQmsf]  cg'xf/ df ;f6km] /  u/ ] /  / fVg 
;lsG5 . o: tf]  lel8of]  ;fdfGo dflg;n]  x] bf{ ;fFlRrs}  
xf]  h: tf]  nfUg]  u5{ . 

%= pks/ 0fx¿sf]  b'¿kof] u
: df6{ xf] d l8efO;x?, j] aSofdx? /  cGo 

pks/ 0fx?sf]  a9\bf]  k|of] u;Fu}  oL pks/ 0fx?nfO{ 
nlIft u/ ] /  ul/ g]  ;fOa/  cfqmd0fx? klg a9] sf 
5g\ .

pks/ 0fx¿sf]  b'¿kof] u /  To;sf vt/ fx¿

!= uf] kgLotf pNn+3gM pks/ 0fx?df ;+j] bgzLn 
hfgsf/ L ;+sng /  cfbfgk|bfg ul/ G5 . h: t}  M 
k|of] ustf{sf]  JolQmut 8f6f, : jf: Yo hfgsf/ L /  
: yfg ljj/ 0f / x] sf]  x'G5 . ;fOa/  ck/ fwLx?n]  
oL pks/ 0fx?nfO{ Xofs u/ ] /  k|of] ustf{sf]  
uf] kgLotfsf]  hfgsf/ L rf] g{ ;S5g\ . 

@= l8l: 6«Ao'6] 8 l8gfon ckm ;le{; -DDoS_ 
cfqmd0fM pks/ 0fx?sf]  sdhf] /  ;'/ Iff ;+/ rgfsf 
sf/ 0f, ;fOa/  ck/ fwLx?n]  oL pks/ 0fx?nfO{ 
lgoGq0fdf lnP/  af] 6g] 6 agfpg ;S5g\ . oL 
af] 6g] 6x?nfO{ k|of] u u/ ] /  DDoS cfqmd0f 
ul/ G5 h;n]  ubf{ nlIft ;e{/  jf j] a;fO6 7Kk 
x'G5 .

#= lkmlhsn ;'/ Iff hf] lvdM : df6{ xf] d 
pks/ 0fx? h: t}  : df6{ tfnf, ;'/ Iff Sofd] / f 
/  : df6{ odf] {: 63f6x?nfO{ Xofs u/ ] /  ;fOa/  
ck/ fwLx?n]  3/ sf]  ef} lts ;'/ Iffdf klg x: tIf] k 
ug{ ;S5g\ . pbfx/ 0fsf nflu : df6{ tfnfsf]  
lgoGq0f kfpFbf ck/ fwLx?n]  cj} w ?kdf 3/ df 
k|j] z ug{ ;S5g\ .

$= cf} Bf] lus cfqmd0fx?M cf} Bf] lus pks/ 0fx?nfO{ 
Xofs u/ ] /  ck/ fwLx?n]  pTkfbg k|lqmofdf 
cj/ f] w k'¥ofpg ;S5g\, h;n]  7"nf]  cfly{s Iflt 
x'g ;S5 . o: tf]  cj: yfdf b] zsf]  dxTjk"0f{ 
k"jf{wf/ df cfqmd0f x'g]  hf] lvd klg a9\g ;S5 .

%= 8f6f x] / km] /  /  7uLM pks/ 0fx?n]  ;+sng ug] { 
8f6fdf kl/ jt{g u/ ] /  jf em'6f 8f6f k|lji6 u/ ] /  
ck/ fwLx?n]  7uL ug{ ;S5g\ . o;n]  : jf: Yo 
pks/ 0fx?df unt l/ kf] l6{ª, 3/ sf]  pmhf{ 
vktsf]  x] / km] /  jf ljQLo n] gb] gdf 7uL ug{ 
;lsG5 . -;|f] tM zf/ bf km'ofFn, gjLg s'df/  
ofbj, ;fOa/  ck/ fwM cjwf/ 0ff /  o;sf 
cfofdx?, Goflos cfjfh -Gofo /  sfg'g 
;DaGwL ;d;fdlos b[li6sf] 0fx?_, c+s (, 
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@)*! c;f] h, Gofokflnsf clws[t ;dfh, 
sf7df8f} +, g] kfn, k] h g+= !)%–!)(_ .

g] kfndf ;fOa/  ck/ fw lgoGq0f ;DaGwL sfg'gsf]  
ljsf;M

/ fli6«o ;fOa/  ;'/ Iff gLlt, @)*) n]  u/ ] sf Joj: yf
g] kfnsf]  ;Gbe{df / fli6«o ;fOa/  ;'/ Iff gLltsf 

?kdf kfl/ t ePsf]  of]  klxnf]  ;fOa/  ;'/ Iff gLlt xf]  . 
o;n]  cfufdL lbgdf ;fOa/  ;'/ Iff ;DaGwdf lgdf{0f 
x'g]  sfg'gx?sf ;Gbe{df dfu{ lgb] {zssf ?kdf sfd 
u5{ . xfn hf/ L / fli6«o ;fOa/  ;'/ Iff gLlt, @)*) 
sf]  ;Gbe{df Jofks ?kdf 5nkmn u/ L o;df ePsf 
sdhf] / L cf} +NofPsf]  v08df cfufdL lbgdf sfg'g 
lgdf{0fsf ;Gbe{df of]  gLltn]  ;fy{stf kfpg ;S5 . 

zz ljBdfg ;fOa/  ;'/ Iffsf r'gf} tLx? Pj+ ;fOa/  
ck/ fw lgoGq0fnfO{ k|efjsf/ L agfpg]  pkfosf 
;DaGwdf k|ltj] bg k] ; ug{ ul7t cWoog ;ldltsf]  
k|ltj] bg @)&* .

zz / fli6«o ;fOa/  ;'/ Iff gLlt, @)*) sf]  k|f/ lDes 
ljZn] if0fM g] ;gn OG6/ g] 6 u] 6j] sf gfddf lgolGqt 
OG6/ g] 6tkm{sf]  ofqf . sf7df8f} M l8lh6n / fO6 
g] kfn . 

zz ;"rgf k|ljlw gLlt, @)^& . 

zz ;"rgf k|ljlw gLlt, @)%& .

zz g] kfndf ;fOa/  ck/ fwnfO{ lgoGq0f ug{ ljB'tLo 
sf/ f] af/  P] g, @)^# hf/ L ul/ Psf]  5 . o; P] gsf]  
p2] Zo ljB'tLo tYof+s cfbfg–k|bfgsf]  dfWodaf6 
jf cGo s'g}  ljB'tLo ;~rf/  dfWodaf6 x'g]  
sf/ f] af/ nfO{ e/ kbf] { /  ;'/ lIft agfO{ ljB'tLo 
clen] vsf]  ;[hgf, pTkfbg, k|zf] wg, ;~ro, 
k|jfx tyf ;Dk|] if0f k|0ffnLsf]  dfGotf, ;Totf, 
cv08tf /  ljZj;gLotfnfO{ k|df0fLs/ 0f tyf 
lgoldt ug] { Joj: yf ug{ /  ljB'tLo clen] vnfO{ 
cglws[t ta/ af6 k|of] u ug{ jf To: tf]  clen] vdf 
u} / sfg'gL tj/ af6 kl/ jt{g ug] { sfo{nfO{ lgoGq0f 
ug] { / x] sf]  5 .

ljB'tLo sf/ f] af/  P] g, @)^# cGtu{tsf ck/ fwx¿
ljB'tLo sf/ f] af/  P] g, @)^# sf]  kl/ R5] b ( df 

sDKo'6/  ;DaGwL s;'/  Pj+ b08 ;hfosf]  b] xfo 

cg';f/  Joj: yf ul/ Psf]  5 .

zz s'g}  s;'/  ug{ ;3fpg]  jf cGo s'g}  Joxf] / fn]  
dltof/  eO{ sfo{ ug] { JolQmnfO{ d'Vo s;'/ bf/ nfO{ 
ePsf]  ;hfosf]  cfwf ;hfo x'g]  .

zz s'g}  JolQmn]  P] g adf] lhd s;'/  x'g]  s'g}  sfd 
g] kfn / fHoaflx/  / x] /  u/ ] sf]  eP tfklg To: tf]  
s;'/  ul/ Psf]  sDKo'6/ , sDKo'6/  k|0ffnL jf 
sDKo'6/  g] 6js{ k|0ffnL g] kfndf cjl: yt ePdf 
To: tf]  s;'/  ug] { JolQmnfO{ o; P] g adf] lhd d'2f 
rnfO{ ;hfo ug{ ;lsg]  .

zz sDKo'6/  ;DaGwL s;'/  7xg] { s'g}  s;'/  ug{ k|of] u 
ul/ Psf]  s'g}  klg sDKo'6/ , sDKo'6/  k|0ffnL, nkL, 
sDKofS6 l8S;, 6] k 8«fOe, ;6j] o/  jf cGo 
;xfos pks/ 0fx? hkmt ul/ g]  .

zz s;'/  7xg] { s'g}  s'/ f ;+ul7t ;+: yfn]  u/ ] df 
;f]  s;'/  ubf{sf avt ;f]  ;+ul7t ;+: yfsf]  
;~rfngsf]  nflu k|d'v ?kdf lhDd] jf/  JolQmn]  
;f]  s;'/  u/ ] sf]  dflgg]  .

ljB'tLo sf/ f] af/  P] g, @)^# jf P] g cGtu{t ag] sf]  
lgodsf]  pNn+3g ePsf]  s;'/  -;fOa/  ck/ fw_ df 
To: tf]  pNn+3g of s;'/  eP u/ ] sf]  yfxf kfPsf]  
ldltn]  #% lbgleq k|x/ Ldf hfx] / L lbg' kg] {5 . P] gsf]  
bkmf &% n]  ;fOa/  ck/ fwnfO{ ;/ sf/ L d'2f;DaGwL 
P] g, @)$( sf]  cg';"rL ! df / fv] sf]  5 . sltko 
dflg;x? ;fOa/  ck/ fwnfO{ ;/ sf/ L d'2f ;DaGwL 
P] g, @)$( sf]  cg';"rL ! df / flvPsf] df o: tf ck/ fw 
s] jn ;/ sf/ L d'2f;DaGwL P] g, @)$( sf]  cwLgdf 
dfq rNg]  e|d k/ ] sf]  5 . hals of]  Joj: yf eg] sf]  
d'2f bfo/  tyf cg';Gwfgsf]  kl/ of] hgfsf nflu dfq 
xf] , s;'/  /  ;hfo tyf ljB'tLo sf/ f] af/  P] g, @)^# 
cGtu{t g}  ls6fgLsf ;fy Joj: yf ul/ Psf]  5 . -;|f] tM 
g] kfnsf]  ;+ljwfg, @)&@, g] kfn ;/ sf/ , sfg'g, Gofo 
tyf ;+;bLo dfldnf dGqfno, sfg'g lstfa Joj: yf 
;ldlt, @)&%, k';, sf7df8f} +, g] kfn, k] h g+= (_ . 

zz g] kfnsf]  ;+ljwfg, efu # sf]  df} lns xs /  st{Jo 
cGtu{t pkbkmf !( df ;~rf/ sf]  xssf]  Joj: yf 
ul/ Psf]  5 . 

zz !( ;~rf/ sf]  xsM -!_ ljB'tLo k|sfzg, k|;f/ 0f 
tyf 5fkf nufotsf h'g;'s}  dfWodaf6 s'g}  
;dfrf/ , ;DkfbsLo, n] v, / rgf jf cGo s'g}  
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kf7\o, >Jo, >Job[Zo ;fdu|Lsf]  k|sfzg tyf 
k|;f/ 0f ug{ jf ;"rgf k|jfx ug{ jf 5fKg k"j{ 
k|ltaGw nufOg]  5} g . 

t/  g] kfnsf]  ;fj{ef} d;Qf, ef} uf] lns cv08tf, 
/ fli6«otf jf ;+3Lo OsfOaLrsf]  ;'–;DaGw jf ljleGg 
hft, hflt, wd{ jf ;Dk|bfo aLrsf]  ;'–;DaGwdf vnn 
kg] {, / fHob|f] x, ufnL a] OHhtL jf cbfntsf]  cjx] ngf 
x'g]  jf ck/ fw ug{ b'?T;fxg ug] { jf ;fj{hlgs 
lzi6frf/ , g} ltstfsf]  k|lts"n sfo{ ug] {, >dk|lt 
cjx] ngf ug] { /  hftLo 5'jf5"t Pj+ n} +lus e] befjnfO{ 
b'?T;fxg ug{ sfo{df dgfl;a k|ltaGw nufpg]  u/ L 
P] g agfpg / f] s nufPsf]  dflgg]  5} g . 

-@_ s'g}  >Jo, >Job[Zo jf ljB'tLo pks/ 0fsf]  
dfWod jf 5fkfvfgfaf6 s'g}  ;dfrf/ , n] v, ;DkfbsLo, 
/ rgf, ;"rgf jf cGo s'g}  ;fdu|L d'b|0f jf k|sfzg, 
k|;f/ 0f u/ ]  jf 5fk] jfkt To: tf]  ;fdu|L k|sfzg, 
k|;f/ 0f ug] { jf 5fKg]  / ] l8of] , 6] lnlehg, cgnfOg jf 
cGo s'g}  lsl;dsf]  l8lh6n jf ljB'tLo pks/ 0f, 
5fkf jf cGo ;~rf/  dfWodnfO{ aGb, hkmt jf btf{ 
vl/ b jf To: tf]  ;fdu|L hkmt ul/ g]  5} g . 

t/  o; pkwf/ fdf n] lvPsf]  s'g}  s'/ fn]  / ] l8of] , 
6] lnlehg, cgnfOg jf cGo s'g}  lsl;dsf]  l8lh6n 
jf ljB'tLo pks/ 0f, 5fkfvfgf jf cGo ;~rf/  
dfWodsf]  lgodg ug{ P] g agfpg aGb] h nufPsf]  
dflgg]  5} g . sfg'g adf] lhd afx] s s'g}  5fkf, ljB'tLo 
k|;f/ 0f tyf 6] lnkmf] g nufotsf ;~rf/  ;fwgnfO{ 
cj?4 ul/ g] 5} g .

b"/ ;~rf/  P] g, @)%# df ePsf]  Joj: yf
b"/ ;~rf/  P] g, @)%# df ljB'tLo ck/ fwsf ?kdf 

b] xfosf s;'/ nfO{ lnPsf]  kfOG5M–

zz b"/ ;~rf/ sf]  dfWodaf6 ufnLunf] h ug] {, wDSofpg]  
nufotsf cgfjZos b'Mv si6 lbg]  sfo{ . 

zz abgLotk"j{s 6] lnkmf] g nfOg, k|0ffnL s'g}  
pks/ 0fdf k|lts"n c;/  k'¥ofpg]  sfo{ .

zz ljB'tLo sf/ f] af/  lgodfjnL, @)^#

zz ljB'tLo sf/ f] af/  P] g, @)^# df Joj: yf ePsf 
k|fjwfgx?nfO{ yk Jojl: yt ug{ of]  lgodfjnL 
sfof{Gjogdf cfPsf]  5 .

zz ;'zf;g -Joj: yfkg tyf ;~rfng_ P] g, @)^$ /  
lgodfjnL @)^% 

zz k|To] s dGqfno, ljefu /  ;/ sf/ L lgsfon]  cfgf]  
;|f] t /  ;fwgsf]  pknAwtfsf]  cfwf/ df sDKo"6/ Ls[t 
;"rgf k|ljlwnfO{ Jojxf/ df Nofpg ;Sg]  s'/ f 
o;n]  u/ ] sf]  5 . j] ak] h lgdf{0f /  Joj: yfkg ug] {, 
;"rgfx? j] ak] hdf / fVg] , ;] jf k|jfxsf kmd{x? 
/ fVg]  cflbsf]  ;d] t Joj: yf ug{'kg] { pNn] v 5 .

;"rgf k|ljlw gLlt @)%&
cfly{s j[l4sf nflu ;"rgf k|ljlwsf]  pkof] u 

a9fpg] , / fli6«o ;"rgf k|ljlw s] Gb|sf]  : yfkgf ug] {, 
;"rgf k|ljlw kfs{ -ag] kf_ agfpg] , ;"rgf k|ljlwsf]  
k"jf{wf/  ljsf; ug] {, ;a}  ;/ sf/ L sfof{nodf sDKo"6/ df 
clen] v / fVg]  Joj: yf ug] {, j] a;fO6 lgdf{0f ug] {, 
;a} df OG6/ g] 6 hf] 8\g] , ;"rgf k|ljlw clwsf/ L / fVg]  
;d] t p2] Zo / fvL ;DdfggLo k|wfgdGqLsf]  cWoIftfdf 
/ fli6«o ;"rgf ljsf; kl/ ifb\ /  lj1fg tyf k|ljlw 
dGqLsf]  cWoIftfdf / fli6«o ;"rgf k|ljlw ;dGjo 
;ldltsf]  : yfkgf ePsf]  5 . 

ljB'tLo ;/ sf/  u'?of] hgf, @)^)
;/ sf/ L lgsfodf ;"rgf k|ljlwsf]  kx'Fr la: tf/  

ug{ /  cfd hgtfnfO{ ;"rgf ;+rf/  k|ljlwsf]  cfwf/ af6 
l56f]  5l/ tf]  ;] jf lbg ljB'tLo zf;gnfO{ k|j4{g 
ug{ @)^@ df ;Demf} tf eO{ blIf0f sf] l/ ofsf]  KIPa\ sf]  
;xof] udf ljB'tLo ;/ sf/  u'?of] hgf tof/  ePsf]  
lyof]  . of]  u'?of] hgf g] kfn ;/ sf/ af6 k] z ePsf]  /  
: jLs[tLsf]  qmddf 5 .

;+: yfut Joj: yf
;"rgf k|ljlw If] qsf]  ljsf; Pj+ lj: tf/  ug] { lgDg 

;/ sf/ L ;+: yf /  lgsfosf]  Joj: yf e} ;s] sf]  5M

zz jftfj/ 0f, lj1fg tyf k|ljlw dGqfno -@)%#_

zz ;"rgf tyf ;+rf/  dGqfno -@)@*_ 

zz ;"rgf k|ljlw pRr: t/ Lo cfof] u -@)^)_

zz / fli6«o ;"rgf k|ljlw s] Gb| -@)%(_

zz ;"rgf tyf ;+rf/  ljsf; cfof] hgf

zz ;"rgf k|ljlw kfs{ ljsf; ;ldlt

cfly{s ;j] {If0f @)*)÷*! df pNn] v ul/ Pcg';f/  
o; cfly{s jif{df xfn a|f] 8Jof08 OG6/ g] 6 ;] jfsf]  
kx'Fr ;a}  : yfgLo txsf]  s] Gb|;Dd k'u] sf]  5 . of]  ;] jf 
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: yfgLo txsf %,(%! j8f s] Gb|df lj: tf/  ePsf]  5 . 
To;} u/ L, $,@&@ : jf: Yo s] Gb| /  %,#$! ;fd'bflos 
dflWods ljBfnodf ;d] t a|f] 8Jof08 OG6/ g] 6 ;] jf 
la: tf/  ePsf]  5 . ;a}  ;/ sf/ L sfof{nosf]  j] a;fO6df 
Ps?ktf sfod ug{ j] a;fO6sf]  ;femf 9fFrf lgdf{0f 
ePsf]  5 . xfn;Dd o; k|0ffnLdf @^# lgsfo cfa4 
eO{ ^# lgsfon]  j] a;fO6 nfOe u/ ] sf 5g\ . 

@)*) kmfu'g;Dd ;/ sf/ L Snf8df / x] sf #$) 
;/ sf/ L lgsfodf ;"rgf k|ljlw k|0ffnL pkof] usf]  nflu 
*#* eRo{'cn d] l;g ;~rfngdf / x] sf 5g\ . @)*) 
kmfu'g;Dd / ] l8of]  g] kfnsf]  k|;f/ 0f kx'Fr (#=) k|ltzt 
hg;+Vofdf k'u] sf]  5 . / ] l8of]  g] kfnsf]  k|;f/ 0f Ifdtf 
la: tf/ sf]  nflu rfn' cfly{s jif{sf]  kmfu'g;Dd h'Dnf, 
?s'd klZrd /  d': tfªdf l/ n]  Pkm=Pd= : yfkgf eP;Fu}  
l/ n]  Pkm=Pd= s] Gb|sf]  ;+Vof #@ k'u] sf]  5 . / fHon]  
cjnDag u/ ] sf]  ;dfj] zL gLltcg'?k / ] l8of]  g] kfnaf6 
ljleGg #@ efiffdf ;dfrf/  /  @! efiffdf sfo{qmd 
k|;f/ 0f x'Fb}  cfPsf 5g\ . 

@)*) kmfu'g;Dd lgoldt k|;f/ 0fdf / x] sf PkmPd 
/  6] lnlehgsf]  ;+Vof qmdzM &@) /  !)^ / x] sf]  5 . 
rfn' cfly{s jif{sf]  kmfu'g;Dd #&@ cgnfOg ;~rf/  
;+: yf btf{ ePsf 5g\ eg]  !,#)) cgnfOg ;~rf/  
;+: yf gjLs/ 0f ePsf 5g\ . @)*) kmfu'g;Dd # 
s/ f] 8 %$ nfv %( xhf/  6] lnkmf] g k|of] udf / x] sf 
5g\ . @)*) c;f/ ;Dd of]  ;+Vof # s/ f] 8 $& nfv 
*# xhf/  / x] sf]  lyof]  . df] afOn ;] jfsf]  lj: tf/ ;Fu}  
cfwf/ e"t -lkmS: 8_ 6] lnkmf] gsf]  ;+Vof qmdzM 36\b}  
uPsf]  5 . 

;f] x|f} + of] hgf –cfly{s jif{ @)*!÷*!—@)*%÷*^_ df 
ljB'tLo ck/ fw cGtu{t ;~rf/  tyf ;"rgf k|ljlwsf]  
ljsf; ug{ gLlt tyf sfo{qmd g] kfn ;/ sf/ , / fli6«o 
of] hgf cfof] u, l;+xb/ af/ , sf7df8f} +,

zz ;'/ lIft /  pTyfgzLn ;fOa/ : k] zsf]  lgdf{0f ug] {M 
;"rgf k|ljlwsf k"jf{wf/ x?sf]  : t/ f] Gglt ;'b[9Ls/ 0f 
tyf ljB'tLo tYof+ssf]  ;'/ IffnfO{ ;'lglZrt ug] {Ù 
;'/ lIft /  pTyfgzLn ;fOa/  : k] zsf]  lgdf{0f tyf 
8f6f ;+/ If0f;DaGwL cfjZos sfg'g, 8f6fsf]  
;+sng e08f/ 0f, ;'/ If0f /  k|of] unfO{ k|efjsf/ L 
agfpg] , ;"rgf tyf ;~rf/  k|ljlw If] qdf : jb] zL 
tyf ljb] zL nufgL k|j4{g t] yf cfp6 ;f] l;{ª 
Joj;fonfO{ ;xhLs/ 0f ug{ cfjZos gLltut, 
;+/ rgfut /  ;+: yfut k|aGw ug] { .

zz ;~rf/  tyf ;"rgf k|ljlwM e/ kbf] {, ;'/ lIft, lbuf]  
Pj+ kx'Frof] Uo cfw'lgs ;~rf/  tyf ;"rgf k|ljlwsf]  
ljsf;, lj: tf/  /  pkof] usf]  nflu l8lh6n 
Osf] l;i6d lgdf{0f ug{'M ;"rgf k|ljlw k|0ffnL aLrdf 
cGt/ –cfa4tf sfod ug{'M ;fj{hlgs ;] jf k|jfxdf 
;"rgf k|ljlwsf]  ax'pkof] u clej[l4 ug{', ;'/ lIft /  
pTyfgzLn ;fOa/  : k] zsf]  lgdf{0f ug] { . 

zz ;'/ lIft /  pTyfgzLn ;fOa/  : k] zsf]  lgdf{0f ug] {M 
;"rgf k|ljlwsf k"jf{wf/ x?sf]  : t/ f] Gglt ;'b[9Ls/ 0f 
tyf ljB'tLo tYof+ssf]  ;'/ IffnfO{ ;'lglZrt ug] {M 
;'/ lIft /  pTyfgzLn ;fOa/  : k] zsf]  lgdf{0f tyf 
8f6f ;+/ If0f;DaGwL cfjZos sfg'g, 8f6fsf]  
;+sng e08f/ 0f, ;'/ If0f /  k|of] unfO{ k|efjsf/ L 
agfpg] , ;"rgf tyf ;~rf/  k|ljlw If] qdf : jb] zL 
tyf ljb] zL nufgL k|j4{g tyf a|fp6 ;f] l;{ª 
Joj;fonfO{ ;xhLs/ 0f ug{ cfjZos gLltut, 
;+/ rgfut /  ;+: yfut k|aGw ug] { .

zz ;/ sf/ L 8f6f ;'/ Iff, ;'/ lIft ;fOa/  : k] z tyf 
l8lh6n Kn] 6kmd{ ljsf; sfo{qmdM ;/ sf/ L tyf 
lghL If] qdf 8f6f ;] G6/ , l8hf: 6/  l/ sf] e/ L ;] G6/  
: yfkgf /  k|efjsf/ L ;~rfngsf]  nflu cfjZos 
gLltut tyf ;+: yfut k|aGw ug] {Ù ;+3, k|b] z, 
lhNnf /  : yfgLo txdf / ] lhlnoG6 sDKo'l6Ë tyf 
;fOa/  ;'/ Iff ;+/ rgfx?sf]  lgdf{0f u/ L PsLs[t 
k"jf{wf/  ;~rfng /  ;] jf k|bfg ug] { . 

zz ljlzi6Ls[t ;"rgf k|ljlw ;] jf, txut ;dGjo /  
Ifdtf ljsf; sfo{qmdM l8lh6n km/ ] lG;s, tYof+s 
;+/ If0f, tYof+s k|zf] wg, k|ljlw k/ LIf0f, ljB'tLo 
x: tfIf/ , k|0ffnL ljsf;, k/ fdz{ ;] jf /  Snfp8 
;] jf nufotsf ljlzi6Ls[t ;"rgf k|ljlw ;] jfx? 
PsLs[t ?kdf pknAw u/ fpg] , ;~rf/  tyf ;"rgf 
k|ljlw If] qdf ljsl;t gjLgtd k|ljlwx?sf]  vf] h, 
cg';Gwfg ug] { . 

zz l8lh6n k"jf{wf/  lgdf{0f ug] { nIosf ;fy l8lh6n 
g] kfn k|m] djs{sf]  k|efjsf/ L sfof{Gjog eO/ x] sf]  
5 . ;a}  : yfgLo txsf s] Gb|x?df a|f] 8Aof08 
OG6/ g] 6 ;] jf h8fg sfo{ ;DkGg ePsf]  5 . 

zz cfly{s jif{ @)*!÷*@ sf]  ah] 6 jQmJodf pNn] v 
ul/ Pcg';f/  o; cfly{s jif{df ;"rgf k|ljlwsf]  
pkof] u ug] { ;DaGwdf o;/ L sfo{qmd tyf gLlt 
/ flvPsf]  5M 
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zz s/  k|zf;gsf]  sfo{ k|lqmof ;/ nLs/ 0f ug{ /  
s/ bftfsf]  s/  kl/ kfngf ;xh agfpg lahg] ; 
k|f] ;] ; l/ –OlGhlgol/ ªsf]  cfwf/ df ;] jfk|jfxnfO{ 
;/ n, ;xh, e/ kbf] { /  ljZj;gLo agfOg]  gLlt 
lnOPsf]  5 . s/  ;"rgf k|0ffnLdf e08f/ 0f ePsf 
tYof+snfO{ e/ kbf] { /  k|efjsf/ L agfpg lgoldt 
?kdf k|0ffnL cl86 ul/ g]  sfo{qmd / flvPsf]  5 .

zz s/ bftf /  s/  k|zf;gn]  k|of] u ug] { ;"rgf k|ljlw 
k|0ffnLaLr cGt/  cfa4tf sfod u/ L s/ bftf 
kf] 6{naf6 bflvnf x'g]  ;a}  ljj/ 0f PlkcfO{dfkm{t 
;d] t bflvnf ug{ ;Sg]  u/ L ljefusf]  k|0ffnLdf 
kl/ dfh{g ul/ g]  sfo{qmd / flvPsf]  5 .

zz / fh: j k|zf;gaf6 k|bfg x'g]  ;] jfnfO{ k] k/ n] ;, 
km] ;n] ; /  sG6\ofS6n] ; agfpg /  s/ ;DaGwL 
;"rgf ljZn] if0f ug{ s[lqd af} l4stfsf]  k|of] u ul/ g]  
sfo{qmd / flvPsf]  5 . ;"rgf k|ljlwdf cfwfl/ t 
eG;f/  k|0ffnL ljsf;sf nflu cª\s6f8;Fu 
;xsfo{ ul/ g]  sfo{qmd / flvPsf]  5 .

zz eG;f/  sfof{nonfO{ d] 6n l86] S6/ , PS;/ ] , 
Aofu] h : Sofg/  /  e] lxsn : Sofg/  nufotsf 
pks/ 0f h8fg u/ L cfw'lgs k|ljlwo'Qm agfOg]  
gLlt lnOPsf]  5 . g] kfn / fli6«o Psåf/  
k|0ffnLsf]  sfof{GjognfO{ k|efjsf/ L agfO{ PsLs[t 
k|0ffnLdfkm{t s/ bftfsf]  Jofj;flos ;do /  
nfut 36fOg]  sfo{qmd / flvPsf]  5 . eG;f/  
k|1fkgkqdf eG;f/  clws[tsf]  l8lh6n l;Ug] r/  
sfof{Gjogdf NofOg]  gLlt lnOPsf]  5 .

ljB'tLo ck/ fw tyf ;fOa/  ck/ fwsf ;d: of tyf 
r'gf} tLx¿

zz ;fOa/  ;'/ Iffsf]  nflu k|efjsf/ L sfg'gL Joj: yf 
tyf ;+: yfut ;+/ rgf gx'g', ;fOa/  ;'/ Iff;DaGwL 
ef} lts tyf k|fljlws k"jf{wf/ sf]  sdL x'g', 

zz ;fOa/  ;'/ Iffsf]  If] qdf bIf hgzlQm tyf 
cg';Gwfgsf]  sdL x'g', ;fOa/  ;'/ Iff;DaGwL 
;r] tgfsf]  sdL x'g', ;fOa/  ;'/ Iff ;DaGwdf 
cfGtl/ s tyf afXo ;dGjodf sdL x'g' . 

zz ;"rgf tyf ;~rf/  k|ljlw k|0ffnLdf x'g]  ;fOa/  
cfqmd0fsf]  hf] lvd Go"g ug{sf nflu gLltut /  
;+/ rgfut Joj: yf ug{', 

zz ;fOa/  ;'/ Iffsf]  ;'lglZrttf ug{ ;dofg's"n 
cg';Gwfg /  Ifdtfdf cfwfl/ t bIf hgzlQmsf]  
ljsf; /  pkof] u ug{', 

zz / fli6«o ;+j] bgzLn k"jf{wf/ sf]  klxrfg Pj+ ;+/ If0f 
ug{', 

zz / fhgLlts OR5fzlQm /  k|lta4tf Pj+ k|zf;lgs 
k|lta4tf /  nugzLntf . bL3{sfnLg ;f] +r, 
/ 0fgLlt /  sfg'gsf]  -lgb] {lzsf ;d] t_ cefj .

zz ;DalGwt lgsfox?sf]  clwsf/ , lhDd] jf/ L /  
bfloTj : ki6 x'g g;s] sf]  . dGqfno–dGqfno, 
;/ sf/ L–u} / ;/ sf/ L, ;/ sf/ L /  lghL If] q aLr 
;xsfo{ /  ;fem] bf/ L ug] { ;+: yfut Joj: yfsf]  
cefj .

zz jt{dfg sfg'gL Joj: yfn]  k|lqmofnfO{, k|df0fnfO{ 
dfGotf lbg]  ePsf] n]  sfg'gL cj/ f] w / xL/ x] sf]  . 
;/ sf/ L lgsfox?df ljB'tLo zf;gsf nflu 
x'g'kg] { tof/ Lkg slx 5Fb}  gePsf] , eP klg km/ s 
km/ s : t/ sf]  sxL+ t sDKo'6/  dfq klg gk'u] sf]  
cj: yf / x] sf]  .

zz ;/ sf/ sf]  Single Government Portal 5} g . 
cf–cfgf]  j] a;fO6;Dd vf] lnPsf 5g\ . lgoldt 
ck8] 6 x'g]  u/ ] sf]  5} g . Ps?ktf 5} g /  dfkb08 
klg tf] lsPsf]  5} g . 

zz gful/ s /  ;] jfu|fxLn]  ;] jf lng ;lhnf]  kg] { 
Affordable, Accessible÷User friendly 
application 5} g . gful/ s /  ;] jfu|fxL lzIff jf 
cled'vLs/ 0f kof{Kt ePsf]  5} g .

zz ljB'tLo zf;gsf nflu cfjZos k"jf{wf/  ;+rf/ , 
ljB't, OG6/ g] 6, g] 6jls{ª zx/  s] lGb|t, To;sf 
klg ckof{Kt cj: yf .

zz xfn;Dd klg Government Gateway÷Digital 
Signature sf]  Joj: yf sfof{Gjogdf gePsf]  
cj: yf .

zz ljB'tLo sf/ f] af/ df kof{Kt ;'/ Iff Joj: yf eO{ 
g;s] sf]  .

zz o; If] qdf sfo{/ t sd{rf/ Lx?sf]  j[lQ ljsf; 
-cWoog, tflnd, Exposure sf]  cj;/  Go"g .

zz ;fj{hlgs, Jofj;flos /  JolQmut ;"rgf tyf 
tYof+sdf cglws[t kx'Fr lgoGq0f ug{', gful/ s 
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;] jfdf ljZj;gLo l8lh6n k|0ffnL /  ;fOa/  
;'/ Iffsf]  k|Tofe"lt ug{', 

zz ;fOa/  ;'/ Iffsf nflu / fli6«o tyf cGt/ f{li6«o 
;xof] u tyf ;dGjo ug{' . ljQLo ahf/ nfO{ 
ck|ToIf ?kdf lgoGq0f ul/ / x] sf, nfu' cf} ifw /  
gSsnL d'b|fsf]  sf/ f] af/ df j[l4 ePsf] ,

zz xTof, lx+;f /  ckx/ 0fsf 36gf a9] sf] , a] Zofj[lQ /  
dfgj a] rlavgdf j[l4 ePsf] , / fli6«o, cGt/ f{li6«o 
?kdf cft+sjfbnfO{ ;xof] u k'u] sf] , ;dfhdf eo 
/  qf;sf]  jftfj/ 0f l;h{gf ePsf]  cflb . 

zz OG6/ g] 6sf]  k|of] u u/ ] /  7uL ug] {, Xoflsª ug] {, 
JolQmut ;"rgf v'nf;f ug] {, cgnfOgsf]  k|of] u 
u/ ] /  wDsL lbg] , sDKo'6/  ;|f] t, ;+s] tsf]  rf] / L, 
gi6 jf kl/ jt{g, sDKo'6/  /  ;"rgf k|0ffnLdf Iflt 
k'¥ofpg] , uf] kgLotf e+u ug] { tyf em'7f Joxf] / fsf]  
;"rgf lbg] , em'7f k|df0fkq jf Ohfhtkq k] z ug] {, 
sDKo'6/  hfn;fhL ug] { cflb . 

zz ;DalGwt ljifodf tflnd k|fKt bIf hgzlQmsf]  
cefj x'g' /  ePsf hgzlQmnfO{ money 
retaintion ug{ g;Sg',

zz cg';Gwfgsf]  nflu cfjZos gofF gofF tslgsL 
Tools, technique & equipment sf]  cefj x'g',

;fOa/  ck/ fwsf]  If] qdf b] lvPsf ;d: of, r'gf} tLsf]  
;dfwfgsf pkfox¿

zz ljB'tLo sf/ f] af/  P] g, @)^# sf]  ;+zf] wg jf 
kl/ dfh{g u/ L jf ;fOa/  ck/ fw lgoGq0f ;DaGwL 
gofF sfg'gsf]  lgdf{0f u/ L ;fOa/  ck/ fw lgoGq0f 
;DaGwL ;an sfg'g Joj: yf ug] {, 

zz ;fOa/  ;'/ Iff gLlt, @)*) nufotsf gLlt sfg'gsf]  
k|efjsf/ L sfof{Gjog ug] {,

zz g] kfn k|x/ L nufotsf ;'/ Iff ;+u7gn]  ;+u7g 
leq lqmofzLn ;+oGqx?nfO{ ;dofg's"n j} 1flgs, 
kl/ dfh{g /  ;zQm agfpFb}  n} hfg'kg] {, 

zz ;fOa/  ;'/ Iffsf]  dxÎj, o;sf hf] lvd /  aRg]  pkfo 
;DaGwdf gful/ s: t/ df hgr] tgf hufpg'kg] {,

zz ;fOa/  ck/ fw cg';Gwfgdf lqmofzLn hgzlQmnfO{ 
;d;fdlos ?kdf tflndsf]  Joj: yf u/ L Ifdtfjfg 
agfpg'kg] {,

zz sfg'gsf]  k|efjsf/ L sfof{Gjogdf ;r] t eP/  nfUg] , 
cft+sjfbh: tf ljifox?df P] Soa4tf hgfpg' kg] {, 
v'Nnf ;Ldfgf ePsf]  ef/ t;Fusf]  ;'/ Iff Joj: yfdf 
s8fO ug] {, ck/ fwsf]  ;DaGwdf d'n'sx?aLr 
;dGjo /  ;xof] usf]  cfbfgk|bfg ug] {,

zz cfo cfh{gsf]  ;lhnf]  af6f] sf]  ?kdf ck/ fw ul/ g]  
ePsf] n]  / f] huf/ Lsf cGo cj;/ x?sf]  l;h{gf ug{ 
d'n's uDeL/  eP/  nfUg'kg] {,

zz zflGt ;'/ Iff tyf cdgrogsf]  l: ylt ;'wfg{ 
ljZjJofkL ?kdf ul/ Psf ;xdlt, ;Demf} tf, 
k|lta4tfx?sf]  kfngfdf hf] 8 lbg'kg] { cflb .

zz ;fOa/  ck/ fw lgoGq0f ;DaGwdf ePsf ljZjJofkL 
c;n cEof;sf]  vf] hL /  ;f] sf]  cg's/ 0f ug{'kg] { 

zz km] ;a's, o'6\o'a nufotsf ;fdflhs ;~hfnsf]  
;Dks{ sfof{no g] kfndf vf] Ng kxn ug] {, 
-cg';Gwfg /  lgodgnfO{ ;xh agfpF5 .

zz ;/ f] sf/ jfnf lgsfo tyf cGt/ f{li6«o: t/ df 
;dGjo, ;xsfo{ /  ;fem] bf/ L cufl8 a9fOg'kg] {,

zz ;fOa/  ck/ fw ;DaGwL d'2f sf7df8f} + lhNnf 
cbfntsf cltl/ Qm cGo cbfntaf6 klg ;'g'jfO 
x'g]  Joj: yf ug] {,

zz Telephone Service Provider sDkgLx?sf 
CDR, SMS, Subscriber Details nufotsf 
ljj/ 0fx?sf]  Mirroring -read only format_ 
cg';Gwfgsf]  cfjZostfg';f/  ;DalGwt lgsfon]  
pkof] u ug{ ;Sg]  sfg'gL Joj: yf ug{'kg] {,

zz Internet Service Provider x?sf]  cfjZostf 
cg';f/  session history, subscriber details 
nufotsf cGo 8f6fx?sf]  Mirroring -read 
only format_ df cg';Gwfgstf{n]  sfg'gadf] lhd 
k|of] u ug{ ;Sg]  Joj: yf ul/ g'kg] {, 

zz ljb] zL OG6/ g] 6 ;] jf k|bfos sDkgLx?af6 ;d] t 
cfjZos 8f6f dfu ug] { plrt Joj: yf x'g'kg] {,

zz Telephone interception machine x?sf]  / fHon]  
plrt Joj: yfkg u/ L ;fOa/  ck/ fw ;DaGw 
cg';GwfgnfO{ k|efjsf/ L agfpg' kg] {, cflb .

dfly pNn] lvt pkfox?nfO{ Jofjxfl/ s ?kdf 
cfTd;fy ug{ ;s] df ;fOa/  ck/ fw ;DaGwL 36\gfdf 
sdL cy{ ;d[4, zfGt /  ;'/ lIft d'n's lgdf{0f x'g]  
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b] lvG5 .
ldn] dtf]  Cartelling÷Psflwsf/ M Monopoly 

;dsfnLg ljZjd}  n3'ljQsf cu'jf dflgg]  8f= 
o'g';n]  cS6f] a/  @)!& df 'The World of Three 
Zeros' gfds k': ts klg n] v] sf lyP . h;df pgn]  
The New Economics of Zero Poverty, Zero 
Unemployment, and Zero Net Carbon Emissions 
sf af/ ] df pNn] v u/ ] sf lyP . JolQmut, ;+: yfut, 
;/ sf/ L jf oL ;a} sf]  ;+o'Qm pBdzLntfsf]  dfWodaf6 
g}  oL s'/ fx?sf]  z"GoLs/ 0f ;Dej lyof]  .

lgisif{ 
;~rf/  /  ;"rgf k|ljlwsf]  If] qnfO{ ljsf;sf]  

k"jf{wf/ sf]  ?kdf lnPsf]  5 . ljsf;sf ;+jfxs 
Pj+ pTk|] / ssf]  ?kdf / x] sf]  egL ;~rf/  /  ;"rgf 
k|ljlwsf]  If] qnfO{ kl/ eflift ul/ Psf]  5 . o;n]  lbuf]  
ljsf;sf]  nIo k|flKtsf nflu ;a} n]  wfGg ;Sg]  u/ L 
OG6/ g] 6sf]  kx'Frdf pNn] Vo j[l4 ug] { pNn] v u/ ] sf]  
5 . cfwf/ kqn]  b"/ ;~rf/  ;] jfdf gful/ sx?sf]  kx'Fr 
k'Ug g;Sg' ;"rgf k|ljlwsf]  ljsf; /  ;fOa/  ;'/ Iffsf 
nflu kof{Kt ;+/ rgfut Joj: yfsf]  sdL x'g', ;fj{hlgs 
;] jf k|jfxdf ;"rgf k|ljlwsf]  Go"g pkof] u x'g', ;"rgf 
k|ljlw pBf] u Aojl: yt gx'g'nfO{ k|d'v ;d: ofsf ?kdf 
p7fPsf]  5 . cfwf/ kqn]  of]  If] qsf]  cj;/ x?nfO{ 
klg ;"rLs[t u/ ] sf]  5 . ;+ljwfgn]  ;"rgfsf]  xssf]  
k|Tofe"lt ug{', l8lh6n g] kfnsf]  cjwf/ 0ffn]  dxÎj 
kfpg', lzIffsf]  kf7\oqmdx?nfO{ k|ljlwd} qL agfpg, 
k|ljlwsf]  dxÎjnfO{ cfTd;ft\ ug{'nfO{ cj;/ sf ?kdf 
lnPsf]  5 . 

k|b] z /  : yfgLo ;/ sf/ n]  ljsf;sf sfo{df 
;"rgf k|ljlwsf]  pkof] u /  k|efjsfl/ tfsf nflu gLlt 
lgb] {zg to ug{ l9nf ug{' x'Gg . ;fy}  sd{rf/ L /  
hgk|ltlglwx?sf]  nflu ;"rgf k|ljlwaf/ ]  ;Lk, 1fg 
ljsf; ug{'kg] { Tolts}  h?/ L 5 . s'g}  klg ljsf; 
cfof] hgf, k} / jL kl/ of] hgf tyf cleofgx?n]  ;"rgf 
k|ljlwsf]  e/ k'/  pkof] lutfsf]  nflu cfjZos sbdx? 
lng'k5{ . ;"rgf k|ljlw eg] /  ;fdfGotof Od] n 
OG6/ g] 6 /  ;f] ;n ldl8of dfq x'g\ eg] /  ;Lldt 
a'emfOdf cNdlng x'Gg . of]  a[xb 5 o;nfO{ xfd|f]  
ljsf; /  ljleGg ;fdflhs cleofgdf s;/ L e/ k'/  
pkof] u ug] { eg] /  a[xb b[li6sf] 0f / fVg h?/ L 5 . 

;"rgf k|ljlwsf]  a9\bf]  b'?kof] u, ck/ fwdf 

/ fhgLlts ;+nUgtf /  ;+/ If0f, a9\bf]  e|i6frf/  /  
;DklQ cfh{gdf ;fdflhs : jLs[lt, ;DklQ z'4Ls/ 0fdf 
;xhtf, sfg'g sfof{Gjog ug] { lgsfox?sf]  sdhf] /  
Ifdtf, lkmtnf]  ck/ fw cg';Gwfg /  k|df0f ;+sng, 
;|f] t ;fwg /  bIf hgzlQmsf]  sdL, sdhf] /  ;"rgf 
;+sng /  ;'/ fsL k|0ffnL, / fhgLlts cl: y/ tfsf]  nfe 
ck/ fwLn]  kfpg', ck/ fwsf ;+nUg JolQm jf ;d"xsf]  
clen] vsf]  sdL, ljleGg lgsfox? aLrdf ;dGjosf]  
sdL . 

hg;xeflutfd"ns ljsf;n]  ;sf/ fTds kl/ jt{g 
jf ?kfGt/ 0fsf]  dfu{nfO{ ;xh agfpF5 jf o;n]  
;dfj] zLs/ 0fnfO{ ;'lglZrt u5{ eGb}  ubf{, ljsf; 
k|lqmofdf gful/ sx?nfO{ ;xefuL agfpg]  ljlw jf 
k4ltdf km/ skg cfPsf]  b] lvG5 . k'/ fgf]  ljsf; k4lt 
hg;xeflutfd"ns ePg egL ;a} n]  : jLsf/ ] sf]  ljifo 
lyof]  /  gLltut ?kd}  gful/ sx?sf]  ;xeflutfnfO{ 
ljsf;sf x/ ] s sfo{df ;'lglZrt ug] { eGg]  sfg'gL 
k|fjwfgx? ;d] t 5g\ . ljsf;sf gful/ sx?sf]  
cy{k"0f{ ;xeflutfnfO{ ;'lglZrt ug{ of] hgf lgdf{0f 
k|lqmof klg ;xeflutfd"ns ljlwdfkm{t x'g'k5{ egL 
k|of] u;d] t eO/ fv] sf]  5 . 

ljB'tLo zf;g k|jw{gsf nflu cfjZos k"jf{wf/ x? 
;+rf/ , ljB't, OG6/ g] 6 g] 6jls{Ë ;DaGwL Joj: yf 
tLg jif{leq s] Gb|b] lv ;] jf s] Gb|: t/ ;Dd k'¥ofpg]  
Joj: yf ug] { /  o;df lghL If] qnfO{ klg k|f] T;fxg lbO{ 
;+nUg u/ fpg]  . pRr Ifdtfsf]  b"/  ;+rf/  dfu{x?sf]  
-k"j{–klZrd, pQ/ –blIf0f_ ljsf; ug] { . ljBfnosf 
kf7\oqmddf ljB'tLo zf;g ;DaGwL ljifo ;dfj] z 
u/ L sfof{Gjog ug] { . s] Gb|b] lv uflj; : t/ ;Dd ;a}  
sfof{nox?df clen] v tyf tYof+sx? clgjfo{ ?kdf 
ljB'tLo dfWoddf / fVg]  Joj: yf ug] { . / fli6«o ;"rgf 
k|ljlw s] Gb|nfO{ Nodal Agency sf ?kdf tf] Sg]  . 
;a}  sfof{nox?df ;] jfu|fxLn]  ;] jf k|fKt ubf{ ug{'kg] { 
ljleGg kmf/ fdx? ljB'tLo ?kdf / fVg]  Joj: yf ug] {, 
8fpgnf] 8 ug{ ;lsg]  Joj: yf ug] {, cgnfOg a'emfpg 
;Sg]  Joj: yf ug] { -vfg] kfgL, ljB't, ;+ro sf] if, 
dfnkf] t, s/  Pj+ cGo ;/ sf/ L dx;'n /  b: t'/  ljB'tLo 
dfWodaf6 a'emfpg ;lsg]  -e–payment_ Joj: yf 
ug] { . ;a}  lgsfox?sf nflu ljB'tLo zf;g k4lt 
k|jb{\wg ug{ sfof{nosf]  s'n ah] 6sf]  lglZrt k|ltzt 
/ sd 5'6\ofpg]  . ;a}  dGqfnodf ljB'tLo ;/ sf/ sf]  
sfd ;d] t x] g] { u/ L cnu zfvfsf]  Joj: yfsf ;fy}  
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;"rgf k|ljlw ;] jf u7g /  ;f] leq ;6j] o/ , xf8{j] o/ , 
k|f] u|fldª h: tf ;d"xx?sf]  Joj: yf u/ L j[lQ ljsf; 
>[+vnf cWoog tflndsf]  Joj: yf ug] { . n

n] vsåo uDeL/  axfb'/  xf8f clwjQmf tyf eQmk'/  
ax'd'vL SofDk;df cy{zf: qsf ;xk|fWofks -cjsfzk|fKt_ /  
gf/ bd'lg l;Ub] n clwjQmf tyf cWofkgdf ;+nUg x'g'x'G5 .

;xfos u|Gyx¿

zz uf] ljGbk|;fb l/ hfn, ;+ul7t ck/ fwM g] kfndf 
ljBdfg k|fjwfgx?, r'gf} tL /  / f] syfdsf pkfox?, 
k/ fu ljz] iffª\s, g] kfn / fli6«o sd{rf/ L ;+u7g, 
lghfdtL s] Gb|Lo ;ldlt, aa/ dxn, sf7df8f} +, 
kfFrf} + ;+: s/ 0f, @)&* sflt{s . 

zz 8f= b] jsL cfrfo{, g] kfndf aflnsfx?sf]  cj: yf, 
;zQmLs/ 0f, jif{ @), k"0ff{ª\s @&, @)*!, g] kfn 
;/ sf/ , dlxnf, afnaflnsf tyf Ho] i7 gful/ s 
dGqfno, l;+xb/ af/ , sf7df8f} +, g] kfn . 

zz b] j/ fh e08f/ L, s'nrGb| k/ fh'nL, ;d;fdlos 
ljifox?, zfvf clws[t, ;kmn klAns] zg xfp; 
k|f=ln=, Go"Knfhf, k'tnL;8s, sf7df8f} +, g] kfn, 
;+: s/ 0f @)*)÷@)*! . 

zz / d] z cof{n, ;d;fdlos ljifox?, zfvf clws[t 
t[tLo kq, kl/ dflh{t ;+: s/ 0f, u'8ns klAns] zg 

P08 l8l: 6«Ao';g k|f=ln=, / fdzfxky, sf7df8f} +, 
bf] ;|f]  ;+: s/ 0f @)&#÷&$ . 

zz / d] z bfxfn, lzj/ fh kf] v/ ] n, zf;g k|0ffnL, 
zfvf clws[t -låtLo kq_, zf;gsLo ;'wf/  
klAns] zg P08 P8\e/ 6fOlhª k|f=ln=, k|zf;lgs 
;'wf/  dfl;s, k|yd ;+: s/ 0f @)&)÷&! . 

zz / fd k|;fb 1jfnL, ;d;fdlos ;Gbe{x?, zfvf 
clws[t t[tLo kq, Hof] lt klAns] zg, k'tnL;8s, 
sf7df8f} +, rf} yf]  ;+: s/ 0f @)&# c;f] h . 

zz ;Gtf] if u'?ª, k|df] bKof/ f >] i7, ;fdflhs cWoog 
tyf hLjgf] kof] uL lzIff, sIff !!, P8efG; 
;/ : jtL k|sfzg, sf7df8f} +, g] kfn . 

zz https: / / www.abijita.com/ how-to-stop-
online-sexual-harassment-and-protect-
yourself/ 

zz / fli6«o ;fOa/  ;'/ Iff gLlt, @)*) nufotsf y'k|} 
cGo ;Gbe{ ;fdu|Lx?



143

cf}+ jflif{sf]T;j :dfl/sf%*

cjwf/ 0ff 
;|f] t gv'n] sf] , cj} w tl/ sfn]  cfh{g u/ ] sf] , s/ sf]  

bfo/ fdf g;d] l6Psf, cfk/ flws tl/ sfn]  cfh{g 
ul/ Psf]  cs't ;DklQnfO{ j} wflgs agfO{ jf sfg'gsf]  
bfo/ fdf Nofpg JolQm, ;d"x jf k|lqmof jf ;+u7gn]  
ckgfpg]  s[lqd tl/ sfnfO{ ;DklQ z'4Ls/ 0f elgG5 . 
of]  u} / sfg'gL ?kaf6 k|fKt jf cfh{g u/ ] sf]  cz'4 
;DklQnfO{ sfg'gL ?kdf z'4 agfpg] , k|of] u ug] {, n'sfpg]  
jf kl/ jt{g ug] { k|lqmof xf]  . of]  ljQLo sf/ f] af/ sf]  To: tf]  
kf6f]  xf]  h;df s'g}  s;'/  jf cfk/ flws sfo{af6 cflh{t 
cfDbfgLnfO{ j} w ;DklQdf abn] /  ljleGg 9+un]  sfg'gL 
: j?k lbg]  k|of; ul/ G5 . ;DklQ z'4Ls/ 0f ljleGg 
hl6n tyf ax'rqmLo k|lqmofdfkm{t / fHo ;+oGqsf]  
b'?kof] u u/ L x'g]  u/ ] sf]  kfOG5 JolQmut jf ;f+u7lgs 
?kdf x'g]  cft+sjfbL lqmofsnfkdf k|ToIf÷k/ f] If ?kdf 
cfly{s ;xof] u ug] { sfo{nfO{ cft+sjfbL lqmofsnfkdf 
ljQLo nufgL dflgG5 .

lglZrt If] q, ju{ jf b] zdf dfq ;Lldt g/ xg]  
o: tf ck/ fwn]  / fHosf]  ;du| sfg'gL, ljQLo /  ;'/ Iff 
k|0ffnLnfO{ sdhf] /  agfO{ ck/ fw /  ck/ fwLnfO{ 
g}  zlQmzfnL agfpF5 ;fy}  o;n]  d'n'ssf]  ljQLo 
k|0ffnLsf]  : j?k, cl: tTj, ;fv, ;Gt'ng tyf ljsf;df 
gsf/ fTds c;/  k'¥ofO{ ;du| ljQLo cj: yfnfO{ 
c: j: y agfpF5 . ;DklQ z'4Ls/ 0f ljQLo sf/ f] af/ sf]  
To: tf]  kIf xf]  h;df cfk"mn]  cj} w jf s;'/  u/ L 
sdfPsf]  ;DklQsf]  jf: tljs pTklQ /  ;|f] t n'sfpg] , 
l5kfpg]  /  ljleGg ljQLo sf/ f] af/ sf]  dfWodaf6 gofF 
sfg'gL ;|f] t l;h{gf ug] { k|of; u/ L To: tf]  ;DklQnfO{ 
z'4 agfpg]  sfo{df ljleGg kIfnfO{ ;d] l6Psf]  x'G5 .

s: tf s;'/ nfO{ ;DklQ z'4Ls/ 0f u/ ] sf]  dflgG5 M
;DklQ z'4Ls/ 0f -dgL nfpG8/ l/ Ë_ lgjf/ 0f 

P] g @)^$ cg';f/  b] xfosf sfo{x? u/ ] sf]  v08df  

;DklQ z'4Ls/ 0f s;'/  u/ ] sf]  dflgg]  5 egL pNn] v 

ul/ Psf]  5 M

s_ ;DklQsf]  u} / sfg'gL ;|f] t -Olnl;6 cl/ lhg_ 
n'sfpg]  jf 5Ng]  jf s;'/ df ;+nUg JolQmnfO{ 
sfg'gL sf/ afxLaf6 arfpg ;xof] u ug] { p2] Zon]  
s;'/ af6 k|fKt ;DklQ xf]  eGg]  yfxf kfpFbf 
kfpFb}  jf ljZjf; ug{'kg] { dgfl;a cfwf/  x'Fbf 
x'Fb}  To: tf]  ;DklQ s'g}  klg k|sf/ n]  ?kfGt/ 0f 
jf x: tfGt/ 0f ug] {,

v_ s;'/ af6 k|fKt ;DklQ eGg]  yfxf kfpFbf kfpFb}  jf 
ljZjf; ug{'kg] { dgfl;a cfwf/  x'Fbfx'Fb}  ;DklQsf]  
;xL k|s[lt, ;|f] t, : yfg, lg;u{ -l8: kf] lh;g_, 
sf/ f] af/  -d'ed] 06_, : jfldTj jf ;f]  ;DklQpk/ sf]  
clwsf/  n'sfpg] , 5Ng]  jf abNg] , jf

u_ s;'/ af6 k|fKt ;DklQ xf]  eGg]  hfgL hfgL jf 
ljZjf; ug{'kg] { dgfl;a cfwf/  x'Fbfx'Fb}  To: tf]  
;DklQ k|fKt ug] {, k|of] u ug] { jf wf/ 0f ug] {,

3_ s'g}  JolQmn]  dfly s b] lv u ;Dd pNn] v ul/ P 
adf] lhdsf s'g}  sfo{sf]  if8\oGq, d2t, b'?T;fxg, 
;xhLs/ 0f, dt, ;Nnfx jf pBf] u ug{ jf ;Da4tf 
jf ;xeflutf hgfpg jf dltof/  x'g' x'Fb} g . 

k|rlnt sfg'g cGtu{tsf]  b] xfosf]  s'g}  s;'/ M
zz ;+ul7t ck/ flws ;d"x /  u} / sfg'gL jf 
w'Tof{Ok"j{ssf]  c;'nLdf ;xefuL x'g]  ;DaGwL, 

zz ljWj+;fTds sfo{ nufot cft+sjfb ;DaGwL,

zz h'g;'s}  k|sf/ sf]  dfgj a] rlavg tyf cf] ;f/ k;f/  
;DaGwL

zz afn of} g zf] if0f nufot h'g;'s}  k|sf/ sf]  of} g 
zf] if0f ;DaGwL,

zz nfu' cf} ifw tyf dgf] låks kbfy{sf]  u} / sfg'gL 
cf] ;f/ k;f/  ;DaGwL,

;DklQ z'4Ls/ 0f
n gljg sfn] 
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zz xftxltof/  v/ vhfgfsf]  u} / sfg'gL cf] ;f/ k;f/  
;DaGwL,

zz rf] / L ul/ Psf]  jf cGo j: t'sf]  u} / sfg'gL cf] ;f/ k;f/  
;DaGwL,

zz e|i6frf/  tyf 3'; ;DaGwL,

zz 7uL ;DaGwL, sLt] { ;DaGwL,

zz vf] 6f l;Ssf jf d'b|f ;DaGwL,

zz gSsnL j: t'sf]  pTkfbg tyf pTkfbgsf]  u} / sfg'gL 
k|ltlnlk jf rf] / L -kfO/ ] ;L ckm k|f] 8S6;\_ ;DaGwL,

zz jftfj/ 0f ;DaGwL,

zz Hofg lng]  tyf cËeË ;DaGwL,

zz ckx/ 0f, u} / sfg'gL y'gf jf z/ L/  aGws ;DaGwL,

zz rf] / L jf 8s} tL ;DaGwL,

zz t: s/ L -eG;f/ , cGtz'Ns tyf s/ ;lxt_ ;DaGwL,

zz s/  -k|ToIf jf ck|ToIf ;d] t_ ;DaGwL,

zz cfk/ flws nfe -PS: 6;{g_ ;DaGwL,

zz ;fd'lb|s 8s} tL -kfO/ ] ;L_ ;DaGwL,

zz jf leqL lwtf] kq jf sdf] l8l6h ahf/ nfO{ k|lts"n 
k|efj kfg] { -dfs] {6 Doflgk'n] ;g_ jf

zz sf/ f] af/  -OG;fO8/  6«] l8ª_ ;DaGwL,

zz k|frLg : df/ s ;+/ If0f ;DaGwL,

zz jg, / fli6«o lgs'~h tyf jGohGt' ;+/ If0f ;DaGwL,

zz d'b|f, a} +lsª, ljQLo, ljb] zL ljlgd] o, aLdf jf 
;xsf/ L;Fu ;DaGwL, ldo clwsf/ kq

zz sfnf] ahf/ , pkef] Qmf ;+/ If0f, k|lt:kwf{ jf cfk"lt{ 
;DaGwL,

zz lgjf{rg ;DaGwL, ;~rf/ , k|;f/ 0f, lj1fkg ;DaGwL,

zz oftfoft Joj;fo, lzIff, : jf: Yo, cf} ifwL jf 
j} b] lzs / f] huf/  7uL ;DaGwL,

zz kmd{, ;fem] bf/ L, sDkgL jf ;+3;+: yf ;DaGwL,

zz 3/ , hUuf /  ;DklQ ;DaGwL,

zz lr¶f, h'jf jf rGbf ;DaGwL,

zz gful/ stf, cWofudg jf / fxbfgL ;DaGwL .

;DklQ z'4Ls/ 0fsf r/ 0fx¿ 
ljZjJofkL kl/ j] z tyf glh/ x?sf]  cWoog ubf{ 

d'ntM tLg r/ 0fdf ;DklQ z'4Ls/ 0f x'g]  u/ ] sf]  
kfOPsf]  5 . 

g] kfndf klg pQm tLg r/ 0fs}  cfwf/ df ;DklQ 
z'4L/ s0f ug] { u/ ] sf]  36gfqmdx? b] Vg ;lsG5 h'g 
tkl;n adf] lhd / x] sf 5g\ M

s_ / sd / fVg]  M ;DklQ z'4Ls/ 0fsf]  klxnf]  r/ 0fdf 
;DklQ z'4Ls/ 0fstf{n]  u} / sfg'gL ?kdf k|fKt cfonfO{ 
s'g}  a} +s jf ljQLo ;+: yfdf hDdf ug] { ub{5 . o: tf]  
/ sd lgIf] ksf]  ?kdf, dgL c8{/ , b|'t ;Gb] z, tyf cGo 
pko'Qm ljlwaf6 a} +s tyf ljQLo ;+: yfdf hDdf ug] { 
ub{5 . o;/ L hDdf ubf{ z'4Ls/ 0f stf{n]  cfkm";Fu 
ePsf]  / sdnfO{ km/ s km/ s a} +s tyf ljQLo ;+: yfx? 
tyf km/ s km/ s : yfgx?af6 ljleGg ;dodf 7"nf]  
/ sdnfO{ v08Ls/ 0f u/ L hDdf ug] { ub{5 . 

v_ / sdsf]  txsLs/ 0f ug] { M o; r/ 0fdf 
z'4Ls/ 0fstf{n]  ;DklQnfO{ ljljw ljifox?df sf/ f] af/  
u/ L a} +s;dIf cfgf]  Odfgbfl/ tf k|: t't u/ ] sf]  gf6s 
/ Rb5 . p;n]  u} / sfg'gL ?kdf cflh{t ;DklQsf]  ;|f] t 
Pj+ pTklQ ;DaGwdf yk cnUofpg]  jf b"/ L a9fpg]  
k|of; ub{5 . o; r/ 0fdf p;n]  hl6n Pj+ ax'rqmLo 
ljQLo sf/ f] af/ sf]  dfWofdaf6 ;DklQ dflysf]  ljZjf; 
sfod u/ fpF5 . z'4Ls/ 0fstf{n]  ;] o/ , l8a] Gr/ sf]  
vl/ b–laqmL ug] {, b] zleq}  jf aflx/ sf ljleGg b] zdf 
cfgf]  jf cfkmGtsf]  gfddf / x] sf vftfx?df b"/ ;+rf/  
dfkm{t / sd : yfgfGt/ 0f ug] { tyf cl: tTjdf gePsf 
j: t' tyf ;] jfsf]  e'QmfgL ug] { h: tf lqmofsnfkx? 
b] vfP/  To: tf]  / sdsf]  txsLs/ 0f ug] { ub{5 .

u_ ;DklQ PsLs[t tyf d"n k|jfxLs/ 0f ug] { M of]  
r/ 0fdf z'4Ls/ 0fstf{n]  3/ hUuf sf/ f] af/ , Jofkf/  
Joj;fo, : yfoL ;DklQ jf ;+: yfut If] q cflbdf 
nufgL ub{5 . o;/ L nufgL ub} { ljleGg lgsfodf 
5/ ] /  / fv] sf]  / sdnfO{ PsLs[[[t u/ L j} wflgs If] qdf 
k|jfx ub{5 . o;/ L p;n]  vf;u/ L o;/ L k6s 
k6ssf]  : yfgfGt/ 0f /  j} w agfpg]  k|of; u/ ] /  p;n]  
u} / sfg'gL -sfnf] _ cfDbfgLnfO{ z'4 ;DklQsf ?kdf 
?kfGt/ 0f u/ L z'4Ls/ 0f ug] { sfo{nfO{ ;DkGg ub{5 .

;DklQ z'4Ls/ 0f ug] { tl/ sf
ljleGg cj} w sfo{ u/ L ljleGg lsl;dsf ;|f] tx?af6 

u} / sfg'gL tl/ sfaf6 k|fKt u/ ] sf]  ;DklQnfO{ j} w agfO{ 
cflwsfl/ s ?kdf, sfg'gL af6f] af6 ;'/ lIft /  ;'Jojl: yt 
agfO{ / fVg]  k|lqmof ;DklQ z'4Ls/ 0f ug] { tl/ sf xf]  . 

g] kfndf ljz] if u/ ] /  b] xfosf ljlwdfkm{t ;DklQ 
z'4Ls/ 0f x'g] ]  u/ ] sf]  kfOPsf]  5 M
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zz ljleGg a} +sdf / sd yf] / }  yf] / }  u/ L hDdf u/ ] / ,

zz ;xsf/ L ;: yf : yfkgf tyf ;~rfng,

zz ladf sDkgL : yfkgf tyf ladf u/ ] / ,

zz ;] o/  sf/ f] af/  u/ ] sf]  b] vfpg] ,

zz s/  5'6 lbPsf If] qdf nufgL ug] {,

zz : j3f] lift s/  ltg] {,

zz x'G8Lsf]  dfWodaf6 ljb] z k} ;f k7fP/  cf} krfl/ s 
dfWodaf6 g] kfn leœofpg] ,

zz 3/ hUufaf6 gfkmf sdfPsf]  b] vfpg] ,

zz lkmNddf nufgL u/ L gfkmf sdfPsf]  b] vfpg] ,

zz ljleGg d] nf dxf] T;j ;~rfng jfktsf]  gfkmf 
b] vfP/ ,

zz gfkmf cfh{g x'g]  If] qdf nufgL u/ ] /  dgUu]  gfkmf 
cfh{g u/ ] sf]  b] vfP/ 

;DklQ z'4Ls/ 0fsf nflu g] kfndf ePsf 
Joj: yfx¿÷k|of;x¿

g] kfn Pl;of k|zfGt If] qLo ;d"xsf]  ;g\ @))@ df 
Member jurisdiction ePkl5 g] kfndf klg ljleGg 
sfg'gx?sf]  th'{df tyf sfg'gx?df ;+zf] wg ul/ Psf]  
kfOG5 . sfg'gL ?kdf j} w gdflgPsf ;DklQx?sf]  
ljleGg tf} / tl/ sfaf6 j} w agfpgsf nflu / f] Sg tyf 
;f]  sfo{nfO{ lgd"{n kfg{sf nflu g] kfndf ePsf 
Joj: yf tyf k|of;x?nfO{ b] xfo adf] lhd pNn] v ug{ 
;lsG5 M

s_ sfg'gL tyf gLltut Joj: yfx¿ 

zz ;DklQ z'4Ls/ 0f lgjf/ 0f P] g @)^$,

zz ;DklQ z'4Ls/ 0f lgjf/ 0f lgodfjnL @)*!,

zz s;'/ hGo ;DklQ tyf ;fwg -/ f] Ssf, lgoGq0f /  
hkmt_ P] g @)&),

zz kf/ : kfl/ s sfg'g ;xfotf P] g @)&),

zz nfu'cf} ifw lgoGq0f P] g @)##,

zz d'n'sL ck/ fw;+lxtf @)&$, 

zz e|i6frf/  lgjf/ 0f P] g @)%(,

zz dfgj a] rlavg tyf cf] ;f/ k;f/  lgoGq0f P] g 
@)^$,

zz ;+ul7t ck/ fw lgjf/ 0f P] g @)&),

zz ;DklQ z'4Ls/ 0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/ 0f ;DaGwL / fli6«o / 0fgLlt 
tyf sfo{of] hgf -@)*!÷)*@–@)*%÷)*^_

v_ ;+: yfut Joj: yfx¿

zz clVtfof/  b'?kof] u cg';Gwfg ljefu,

zz g] kfn / fi6« a} +s 

zz ;DklQ z'4Ls/ 0f cg';Gwfg ljefu,

zz cg';Gwfg clws[tsf]  sfof{no,

zz ljQLo hfgsf/ L PsfO,

zz / fli6«o ;dGjo ;ldlt,

zz ljz] if cnfnt,

zz cy{ dGqfno,

zz a} +s tyf ljQLo ;+: yfx?sf]  Complince ljefu,

zz g] kfn k|x/ L,

zz ;xsf/ L ljefu ;Da4 lgsfo,

zz ladf k|flws/ 0f,

zz e"ld Joj: yf tyf clen] v ljefu,

zz / fli6«o cg';Gwfg ljefu,

zz / fli6«o lgs'~h tyf jGohGt' ;+/ If0f ljefu,

zz nfu'cf} ifw lgoGq0f Ao"/ f]  

zz gf] 6/ L klAns tyf n] vfk/ LIf0f clwsf/ L .

u_ sfo{ut Joj: yfx¿ 

zz a} +s tyf ljQLo ;+: yfx?df vftf ;~rfng ubf{ 
clgjfo{ KYC eg'{kg] { Joj: yf,

zz / fli6«o hf] lvd d"Nofª\sg tyf : jd"Nof+sg 

zz !) nfveGbf dfly ;Ldf sf/ f] af/ ,

zz ! nfveGbf dflysf sf/ f] af/ df ;|f] t /  p2] Zo 
v'nfpg'kg] { Joj: yf 

zz Go-AML /  Trust AML Software sf]  k|of] u,

zz NRB Directive No.19 ;DklQ z'4Ls/ 0f lgjf/ 0f 
;DaGwL Joj: yf 
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;DklQ z'4Ls/ 0f cg';Gwfgdf cf=j= @)*)–*! df 
ePsf cg';Gwfg 

/ fli6«o cg';Gwfg ljefun]  cf=j= @)*)–*! 
df cfgf]  sfo{If] q cg';f/  lgoldt ?kdf ;DklQ 
z'4Ls/ 0fsf]  ljifodf ljljw cg';Gwfg ub} { cfPsf]  
5 . cf=j= @)*)–*! df cg';Gwfg ljefudf hDdf &*( 
ph'/ Lx? k|fKt ePsf 5g\ . h;dWo]  M

s_ ljQLo hfgsf/ L PsfOaf6 k|fKt #$,

v_ cg';Gwfg ljefusf]  cfg}  ;|f] taf6 k|fKt ePsf]  
!@,

u_ JolQmut ph'/ L &#@,

3_ cGo lgsfoaf6 k|fKt !!
pNn] lvt ph'/ Lx?dWo]  k|f/ lDes ?kdf hfFra'em 

ul/ Psf ph'/ Lx? %(^ j6f / x] sf 5g\ . g] kfndf 
;DklQ z'4Ls/ 0fsf]  sfg'gL ?kdf yfngL u/ ] b] lv 
cf=j= @)*)–*! ;Dd s'n lauf]  bfaL / sd ? !$ ca{ 
@& s/ f] 8 @& nfv / x] sf]  5 . 

;DklQ z'4Ls/ 0f lgjf/ 0fsf]  sfo{nfO{ lgoldt 
agfpgsf nflu ;DalGwt lgsfox¿n]  em] Ng' k/ ] sf 
;d: ofx¿

zz ljQLo ljZn] if0f,sfg'gL /  cGt/ f{li6«o bfloTj 
;lxtsf]  hfg ePsf]  hgzlQm k|flKtdf sl7gfO 
x/ ] sf] ,

zz cg';Gwfgdf ;+nUg / x] sf sd{rf/ Lx?sf]  l56f] l56f]  
;?jf x'g'n]  yk sfo{ hl6ntf ePsf] ,

zz btf{ ePsf d'2fx?sf]  cleof] hg ug] { cbftnx?sf]  
: ki6 Joj: yf gePsf] ,

zz lgofds, cg';Gwfgsf/ L Pj+ cleof] hgsf/ L lgsfo 
lar ;DklQ z'4Ls/ 0fsf ljifox?df a'emfOdf 
Ps?ktf x'g g;Sg',

zz cg';Gwfg;Fu ;DalGwt lgsfox?lardf ;dfgfGt/  
sfo{ k|lqmof cufl8 ga9\g',

zz ljZn] if0f k|0ffnL;Fu ;DalGwt ;6j] o/  tyf Digital 
Forensic labx? gePsf sf/ 0f cg';Gwfg tyf 
cleof] hg sfo{nfO{ lzw| /  k|efjsf/ L t'Nofpg 
g;lsg',

zz ;"rs ;+: yfsf]  cfGtl/ s ;anLs/ 0f, hf] lvd 
klxrfg tyf Joj: yfkg, cg'udg tyf z+sf: kb 

sfo{sf]  klxrfg Pj+ k|ltj] bg k|0ffnL Jojl: yt 
gx'g',

zz cleof] hg /  Gofo lg?k0fsf nflu ljQLo 
ck/ fwsf]  k|s[lt /  uDeL/ tf cg';f/  ;+/ rgfTds 
;'wf/  gx'g',

zz ;DklQ z'4Ls/ 0f tyf cft+ssf/ L sfo{df ljQLo 
nufgL lgjf/ 0f;DaGwL : ki6 wf/ 0ff cfd hgtf;dIf 
k'¥ofpg g;Sg' 

zz s;'/ hGo ;DklQ / f] Ssf /  hkmtdf / fHosf 
lgsfoaLr cfjZos ;dGjo ug{ g;Sg',

zz ;+o'Qm /  ;dfgfGt/  cg';Gwfgsf nflu cfjZos 
;dfgfGt/  k|0ffnL ljsf; ug{ g;Sg',

zz ePsf P] gx?sf]  ;dofg's'n kl/ dfh{g, ;+zf] wg 
tyf gofF P] gx? th'{df x'g g;Sg',

zz ;DklQ z'4Ls/ 0f lgjf/ 0fsf ljifodf / fhg} lts 
x: tIf] k /  kx'Fr a9\bf]  / xg' . 

;DklQ z'4Ls/ 0f lgjf/ 0fsf r'gf} tLx¿ 
g] kfndf ;DklQ z'4Ls/ 0fsf]  sfo{ yfngLkZrft 

g] kfndf ljleGg lsl;dsf z'4Ls/ 0f lgjf/ 0fsf 
sfo{x? eO/ x] sf 5g\ . ;DklQ z'4Ls/ 0fsf nflu 
g] kfn ;/ sf/ n]  ljleGg sfo{x? ul/ / x]  tfklg jt{dfg 
;dodf b] xfosf r'gf} tLx? / x] sf 5g\ M

zz : ki6, kf/ bzL{, lgikIftfdf cfwfl/ t cg';Gwfg 
k|lqmof cufl8 a9fpg] ,

zz ;an sfg'gL ;+/ rgfsf]  lgdf{0f /  k|efjsf/ L 
k/ Lkfngf Pj+ sfof{Gjog u/ fpg] ,

zz ;Da4 lgsfox?aLr ;"rgf ;~hfnsf]  ljsf; /  
pkof] u ug] {,

zz ;Da4 hgzlQmsf]  Jofj;flos bIftf tyf Ifdtf 
clej[l4 ug] {,

zz bIf hgzlQmsf]  k|flKt /  : yfloTjtkm{ Wofg lbg] ,

zz ;+zf] lwt e"ldsfdf cfgf]  k|efjsf/ L pkl: ylt 
sfod / fVg] ,

zz ljleGg lgsfox?;Fu u/ ] sf ;Demf} tfx?sf]  k"0f{ 
sfof{Gjog u/ fpg] ,

zz cGt/ f{li6«o ;dGjo clej[l4 sfod ug] {,

zz ;Da4 P] gx?sf]  ;dofg's'n kl/ dfh{g ug'{kg] { .
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;DklQ z'4Ls/ 0f lgjf/ 0fsf pkfo 
;DklQ z'4Ls/ 0f lgjf/ 0fsf sfo{x?nfO{ k|efjsf/ L 

tyf e/ kbf] { agfpgsf nflu cfufdL lbgx?df ;DklQ 
z'4Ls/ 0f lgjf/ 0f;Fu ;DalGwt ljleGg lgsfox?n]  
b] xfo adf] lhdsf sfo{x? ug'{ u/ fpg' kb{5 M

zz ljleGg P] gx?df ;dofg's'n k/ Ljt{g ePkl5 ;f] df 
ePsf]  kl/ jt{g cg's'n lgb] {lzsf Pj+ sfo{ljlwx? 
tof/  u/ L nfu' ug] {,

zz ;DklQ z'4Ls/ 0f;Fu ;DalGwt lgsfox?sf]  ;+u7g 
;+/ rgfx?nfO{ kl/ j] zcg'?k sfo{d"ns agfpg] ,

zz ;DklQ z'4Ls/ 0f lgjf/ 0fsf nflu k|rf/ k|;f/ , 
;"rgfx? k|;f/ 0f, ;r] tgfd"ns sfo{ ;~rfng 
ug] {,

zz ljQLo sfo{bnsf l;kmfl/ ;x? sfof{Gjog ug] {,

zz ;fem] bf/  lgsfox?aLrdf cfjZos ;dGjo tyf 
;xsfo{ ug] {,

zz cGt/ f{li6«o ;xof] u ;+: yfx?sf aLrdf cfjZostf 
cg';f/ sf]  ;Demf} tf sfod u/ L sfof{Gjog ug] {,

zz ;Da4 lgsfox?df sfo{/ t sd{rf/ Lx?sf]  
pTk|] / 0ffd'ns sfo{qmd nfu' u/ L sfo{df lz3|tf /  
Ps?ktf Nofpg] ,

zz sd{rf/ Lx?nfO{ ;DklQ z'4Ls/ 0f tyf cft+ssf/ L 
sfo{df ljQLo nufgL lgjf/ 0f ;DaGwL cfjZos 
tflnd tyf k|lzIf0fsf]  Joj: yf ug] { tyf tL 
cj;/ x?sf]  Gofof] lrt ljt/ 0fsf]  Joj: yf ldnfpg] ,

zz ;DklQ z'4Ls/ 0fsf]  hfgsf/ L lbgsf nflu 
cfjZos ;"rgf k|0ffnLsf]  ljsf; u/ L ;"rgf 
;+sng, ljZn] if0f, k|zf] wg /  pkof] u ug] {,

zz ;DklQ z'4Ls/ 0f lgjf/ 0fsf nflu ag] sf P] g, 
ljlgodfjnL, tyf sfo{ljlwx?sf]  ;dofg's'n 
kl/ dfh{g tyf ;+zf] wg u/ L sfof{Gjog ug] {, 
u/ fpg] ,

zz / fhg} lts ?kdf : jR5 tyf kf/ bzL{ ;fj{hlgs 
k|zf;g sfod ug] {,

zz ;"rs ;+: yfx?sf]  sfo{x?df kl/ dfh{g tyf 
;+zf] wg u/ L r': tb'?: t sfod ug] { . 

cGTodf, 
;DklQ z'4Ls/ 0f lgjf/ 0fnfO{ ;a}  cfofdaf6 

k"0f{tf k|bfg ug{sf nflu ;"rs ;+: yfx?n]  l;df 
sf/ f] af/  / sd /  z+sf: kb sf/ f] af/ sf]  k|ltj] bg ljQLo 
hfgsf/ L PsfOnfO{ lbg'kg] { sfg'gL Joj: yf ePsf]  
xf]  . o: tf]  Joj: yfaf6 b'O{ s'/ f]  ck] Iff ul/ Psf]  b] lvG5 
Pp6f sf/ f] af/ sf]  c+z c+zdf /  ;d'Rr ?kdf ;DklQ 
z'4Ls/ 0fsf]  s;'/ sf]  ;+j] bgzLntf /  hf] lvdsf 
lx;fan]  sf/ f] af/  pk/  lgu/ fgLdfkm{t s;'/ sf]  
ljZn] if0f u/ L sfg'gsf]  bfo/ fdf Nofpg', csf] {– sfnf]  
wgsf]  k|j] znfO{ s'g}  klg lx;fan]  ljQLo k|0ffnLdf 
k|j] z x'gaf6 / f] s nufpg' . oxL sf/ f] af/  / sdsf]  
;Ldf 5n ug{ tyf z+sf: kb sf/ f] af/ sf]  l/ kf] l6{ª 
x'g glbg]  ablgotn]  ck/ fwstf{n]  ;DklQ n'sfpg] , 
5Ng, ?kfGt/ 0f ug{, x: tfGt/ 0f h: tf ljlw ckgfpg]  
ub{5g\ . ;DklQ z'4Ls/ 0f lgjf/ 0f ;du| ;'zf;gsf]  
dxÎjk"0f{ kf6f]  x'g'sf ;fy}  cGt/ f{li6«o ;d'bfodf ;d] t 
rf;f] sf]  ljifosf ?kdf x] l/ g]  ePsf]  x'Fbf jt{dfg 
;dodf g] kfnsf]  kl/ k|] Iodf ;DklQ z'4Ls/ 0f lgjf/ 0fsf 
nflu sfo{/ t lgsfox?aLrdf plrt tfnd] n ldnfO{ 
kf/ blz{tf /  k|efjsf/ L ;dGjo sfod ub} } { lgjf/ 0fsf 
kIfdf nfUg'kg] { b] lvG5 . ;DklQ z'4Ls/ 0f lgjf/ 0f 
k|0ffnLsf]  k|efjsfl/ tfsf ljifodf / fli6«o tyf cGt/ f{li6«o 
;d'bfosf]  ;d] t plrt tfnd] n /  / fhg} lts k|lta4tf 
/  ;xsfo{sf]  cfjZos / xG5 . n

n]vs s[lif ljsf; a}+ssf sd{rf/L x'g'x'G5 .

;Gbe{ ;fdu|L

zz ljleGg cgnfOg klqsfx?

zz ;DklQ z'4Ls/ 0f cg';Gwfg ljefusf]  jflif{s 
k|ltj] bg -@)*)–@)*!_

zz ;DklQ z'4Ls/ 0f cg';Gwfg ljefusf]  j] a;fO6

zz ;DklQ z'4Ls/ 0f lgjf/ 0f -dlg nfpG8l/ Ë_ P] g 
@)^$
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g]  kfnsf]  cy{tGq;Fu rf;f]  /  ;/ f] sf/  / fVg] x?n]  slxn]  s[lif, slxn]  ko{6g, slxn]  pBf] u /  
slxn]  hn;|f] tnfO{ g] kfnsf]  ;d[l4sf]  d'Vo cfwf/  
dfg] /  ljZn] if0f ug] { u/ ] sf 5g\ . o;f]  t oL ;a}  If] q 
g] kfnsf]  ;d[l4sf]  cfwf/  aGg;Sg]  a[xt ;Defjgf 
af] s] sf If] q g}  x'g\ . s[lif o;}  klg a[xt\ hgzlQmnfO{ 
u|x0f ug{;Sg]  Ifdtf af] s] sf]  If] q xf]  . / fli6«o hgu0fgf 
@)&* cg';f/  cBflk d'Vo k] zfcg';f/  %)=! k|ltzt 
cyf{t\ &% nfv hg;+Vof s[lifdf cfa4 5g\ eg]  d'Vo 
cf} Bf] lus If] qcg';f/  %&=# k|ltzt cyf{t\ *% nfv *^ 
xhf/  hg;+Vof s[lifdf cfa4 5g\ .

s[lif k] zf ;Ddflgt k] zf gePsf]  /  s[lif sd{nfO{ 
cjd"Nog ul/ Psfn]  s[lifaf6 ;Ddflgt /  ;'vL 
hLjgofkg ug{ ;lsg]  u/ L cfocfh{g ug{ g;lsg]  
eGb}  o'jfk': tf s[lif k] zfaf6 qmdzM ljd'v aGb}  5g\ . 
a? hUufhldg afFemf]  5f] 8] / , hUufhldg lwtf] df / fv] /  
cyjf laqmL g}  u/ ] /  cfly{s hf] xf]  ub} { cGo k] zf–
Joj;fodf nufgL ug] { cyjf / f] huf/ Lsf nflu ljb] z 
g}  hfg]  k|j[lQ a9] sf]  5 . cfly{s jif{ @)*)÷*! sf]  
kmfu'g;Dddf %( nfv ̂ ( xhf/  @#^ g] kfnL sfdbf/ n]  
ljb] z hfgsf >d : jLs[lt lnPsf]  ;/ sf/ L tYof+s 
5 . clxn]  klg a;] {lg emG8}  cf7 nfvsf]  xf/ fxf/ Ldf 
g] kfnL o'jf hgzlQm sfdsf nflu ljb] l;g]  u/ ] sf 
5g\ . o;af6 cfsif{s / ] ld6\ofG; lelqP klg To;sf]  
k"0f{ ;b'kof] u x'g g;Sbf cg'Tkfbs If] qdf a9L vr{ 
eO/ x] sf]  5 . 

pTkfbgd"ns /  yk k'FhL lgdf{0f x'g]  If] qdf 
/ ] ld6\ofG;sf]  pkof] u x'g g;Sbf pkef] u /  cfoftsf]  
dfWodaf6 ljb] zaf6 cfPsf]  k} ;f ljb] zdf g}  hfg]  u/ ] sf]  
5 . pkef] u ;+: s[ltdf ePsf]  j[l4 /  pkef] Uo j: t'sf]  
cfoftdf ePsf]  j[l4sf]  d'Vo sf/ 0f / ] ld6\ofG;nfO{ g}  
dfGg]  ul/ Psf]  5 . clxn]  a;] {lg / ] ld6\ofG; cfk|jfxdf 
j[l4 eO/ x] sf]  5 . g] kfn / fi6« a} +ssf]  tYof+s cg';f/  
cfly{s jif{ @)*)÷*!df dfq}  ?= !$ va{ $% ca{ #! 

s/ f] 8 %! nfv/ ] ld6\ofG; cfk|jfx ePsf]  5, h'g 
;f] xL cfly{s jif{sf]  g] kfnsf]  s'n ufx{: Yo pTkfbgsf]  
@%=## k|ltzt xf]  . hals s[lifk|wfg elgPsf]  d'n'sdf 
kl5Nnf]  ;do s'n ufx{: Yo pTkfbgdf s[lifsf]  of] ubfg 
36\b}  uP/  @$=)( k|ltztdf em/ ] sf]  5 . o;/ L x] bf{ 
s'n ufx{: Yo pTkfbgdf / ] ld6\ofG;sf]  of] ubfg ;jf{lws 
x'g k'u] sfn]  ;/ f] sf/ jfnfx?n]  g] kfnnfO{ s[lifk|wfg 
xf] Og / ] ld6\ofG; k|wfg eGg yfn] sf 5g\ . s[lif If] qdf 
o'jf k': tfsf]  sd cfsif{0f /  / fli6«o cy{tGqdf s[lifsf]  
of] ubfg 36\bf]  qmddf / x] sf] n]  lj1x?n]  ca s[lifaf6 
dfq}  cfly{s ;d[l4 ;Dej gx'g]  ljZn] if0f ug{ yfn] sf 
5g\ .

ef} uf] lns tyf k|fs[lts ljz] iftf /  P] ltxfl;s 
snf /  ;Dkbfn]  ubf{ g] kfndf : jfefljs ?kdf 
ko{6gsf]  ljsf; /  o;af6 k|z: t cfly{s nfe xfl;n 
ug{ ;lsg]  ;Defjgf ljBdfg / x] sf]  5 . o;f]  x'Fbf 
ljutb] lv g}  ko{6g If] qnfO{ cfly{s ;d[l4sf]  Pp6f 
e/ kbf] { cfwf/ sf]  ?kdf ljZn] if0f ul/ Fb}  cfPsf]  5 . 
s] xL bzscl3;Dd g] kfndf ljb] zL d'b|f cfh{gsf]  
d'Vo ;|f] t ko{6g If] qnfO{ dflgGYof]  . / f] huf/ L l;h{gf 
/  cfGtl/ s pTkfbgsf]  vktsf]  dfWodaf6 : yfgLo 
txd}  cfocfh{g x'g]  /  cGo w] / }  lsl;dsf Jofj;flos 
lqmofsnfkaf6 k|z: t cfDbfgL x'g]  ePsfn]  ko{6g 
If] qnfO{ cfly{s ;d[l4sf]  d'Vo cfwf/ sf]  ?kdf lng]  
ul/ Psf]  xf]  . oBlk d'n'sleqsf]  / fhgLlts cl: y/ tf 
/  ;do ;dodf cfOkg] { k|fs[lts ljklQx?sf sf/ 0f 
ko{6g If] qdf ck] lIft ;'wf/  x'g ;s] sf]  5} g . 

kl5Nnf]  ;do ljZjJofkL sf] / f] gf sx/ n]  ko{6g 
If] q ynf g}  k/ ] sf]  lyof]  . ynf k/ ] sf]  ko{6g If] q 
clxn]  lj: tf/ }  p7\g]  k|of;df 5 . kl5Nnf]  ;do 
ko{6g cfudgdf ePsf]  cfzftLt j[l4n]  ko{6g If] q 
k'gM nodf kmls{g yfn] sf]  ljZn] if0f klg x'g yfn] sf]  
5 . ;+: s[lt, ko{6g tyf gful/ s p8\8og dGqfnosf]  
tYof+s cg';f/  ;g\ @)@# df s'n !) nfv !$ 

;d[l4sf]  cfwf/  M  
vfgL, kfgL /  hjfgL

/Tg k|hfklt
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xhf/  **@ ko{6sn]  g] kfn e|d0f u/ ] sf 5g\ . cl3Nnf]  
jif{ ^ nfv !$ xhf/  *^( ko{6sn]  g] kfn e|d0f 
u/ ] sf lyP . h; cg';f/  ko{6s cfudgdf ^%=^ 
k|ltztn]  j[l4 ePsf]  5 . o;/ L ko{6s cfudgdf 
ePsf]  j[l4n]  d'n'ssf]  cfly{s ;d[l4df of]  If] qsf]  
of] ubfg j[l4 x'g]  cfzf hufPsf]  5 . cfly{s jif{ 
@)&(÷*) sf]  k';;Dddf ko{6g If] qaf6 s'n @$ s/ f] 8 
&* nfv cd] l/ sL 8n/  cfDbfgL ePsf]  5 . cfly{s 
jif{ @)&%÷&^ df clxn] ;Dds}  ;a} eGbf a9L ^^ s/ f] 8 
&& nfv cd] l/ sL 8n/  cfDbfgL ePsf]  lyof]  .

pTkfbgd"ns pBf] ux?n]  / f] huf/ L l;h{gf /  
pTkfbgdfkm{t\ cy{tGqdf dxÎjk"0f{ 6] jf k'¥ofpFb}  
cfPsf] df låljwf 5} g . cf} Bf] lus If] qdfkm{t / fli6«o 
cy{tGqdf 7"nf]  of] ubfg x'g]  u/ ] sf]  5 . o: tf]  of] ubfg 
ug] {df lghL If] qsf]  lx: ;f pNn] Vo / xFb}  cfPsf]  5 . 
g] kfn pBf] u jfl0fHo dxf;+3 /  cGt/ f{li6«o ljQ lgud 
-cfOPkm;L_ n]  u/ ] sf]  cWoogn]  g] kfnsf]  / fli6«o 
cy{tGqdf lghL If] qsf]  of] ubfg *!=%% k|ltzt / x] sf]  
b] vfPsf]  5 . s'n ufx{: Yo pTkfbgdf pBf] u If] qsf]  
of] ubfg !#=$% k|ltzt / x] sf]  g] kfn / fi6« a} +ssf]  
tYof+sn]  b] vfPsf]  5 .

d'n'sdf / fhgLlts cl: y/ tf, gLltut cGof] n, 
cJofjxfl/ s cfly{s gLltx?, c;xof] uL /  e|i6 
sd{rf/ LtGq, emGeml6nf k|zf;lgs k|lqmofx? nufot 
;doqmddf b] lvg]  cfly{s ;': ttfn]  cf} Bf] lus If] q klg 
;': tfpg]  u/ ] sf]  5 . sf] / f] gf sx/  kl5sf]  cf} Bf] lus 
If] q cem}  klg ;': tfPs}  cj: yfdf 5 . ljleGg 
;d: ofx?sf]  ;fdgf ul/ / x] sf]  cf} Bf] lus If] qsf]  Ifdtf 
pkof] udf klg ;'wf/  cfpg ;s] sf]  5} g . g] kfn / fi6« 
a} +ssf]  cfly{s jif{ @)*)÷*! sf]  cfly{s ultljlw 
cWoogsf]  cw{jflif{s k|ltj] bg cg';f/  b] zdf k|d'v 
pBf] ux?sf]  Ifdtf pkof] u cf} ;tdf $@=($ k|ltzt 
dfq}  / x] sf]  5 . o;/ L pBf] ux? k"0f{ Ifdtfdf ;~rfng 
x'g g;Sbf Psflt/  / f] huf/ Ldf c;/  k/ ] sf]  5 eg]  
csf] {lt/  pTkfbgdf klg c;/  k/ ] sf]  5 . 

ck] lIft pTkfbg j[l4 x'g g;Sbf s'n ufx{: Yo 
pTkfbgdf pBf] u If] qsf]  of] ubfg !#=$% k|ltztdf 
;Lldt / x] sf]  5 . cfGtl/ s pTkfbg j[l4 x'g g;Sbf 
j: t' cfoftdf bafa kb} { cfPsf]  5 . d'n'ssf]  s'n 
j} b] lzs Jofkf/ df cfoft /  lgof{taLrsf]  7"nf]  cGt/ n]  
Jofkf/  3f6f lg/ Gt/  al9/ x] sf]  5 . cfly{s jif{ 
@)*)÷*! df s'n j} b] lzs Jofkf/ df cfoftsf]  lx: ;f 
(!=@& k|ltzt /  lgof{tsf]  lx: ;f *=&# k|ltzt / x] sf]  

5 . h;cg';f/  s'n Jofkf/  3f6f ?= !$ va{ $) 
ca{ ^) s/ f] 8 $( nfv / x] sf]  5 . oBlk / f] huf/ L 
/  pTkfbgdfkm{t\ d'n'ssf]  cy{tGqdf pNn] Vo of] ubfg 
ug] { x'Fbf pBf] u If] qnfO{ ;d[l4sf]  Pp6f dxÎjk"0f{ 
If] qsf]  ?kdf lng ;lsG5 .

k|fs[lts ?kd}  g] kfn hn;|f] tdf wgL 5 . oxfF 
emG8}  ^ xhf/ eGbf a9L ;fgf–7"nf gbLx? 5g\, h;df 
lg/ Gt/  kfgL alu/ xG5g\ . h;n]  ubf{ l;FrfOsf]  
dfWodaf6 s[lif pTkfbg j[l4 ug{ ;lsg]  ;Defjgf 5 
eg]  Jofj;flos ?kdf kfgL laqmL u/ ] / }  klg cfly{s 
nfe xfl;n ug{ ;lsg]  ;Defjgf 5 . ;a} eGbf 7"nf]  
;Defjgf rflxF hnljB't ljsf;df 5 . s'g}  Ps 
JolQmn]  JolQmut ?kdf u/ ] sf]  Pp6f cWoogs}  cfwf/ df 
klg g] kfndf emG8}  *# xhf/  d] ufjf6 ljB't pTkfbg 
ug{ ;lsg]  ;Defjgf / x] sf]  tYonfO{ clxn]  klg w] / } n]  
bf] xf] ¥ofpg]  u/ ] sf 5g\ . oxL ;DefjgfnfO{ k5\ofpg]  
qmddf kl5Nnf]  ;do g] kfndf ;/ sf/ L /  lghL: t/ df 
hnljB't kl/ of] hgfx? ;~rfng x'g]  qmd XjfQ}  
a9] sf]  5 . To;} n]  kl5Nnf]  ;do g] kfndf cfly{s 
;d[l4sf]  cfwf/ sf]  ?kdf vfgL, kfgL /  hjfgLnfO{ 
x] g] { ul/ Psf]  5 . vfgL, kfgL /  hjfgLnfO{ zflAbs 
nofTdstfsf]  b[li6sf] 0fn]  dfq}  xf] Og, o;sf]  cfly{s 
dxÎjsf]  b[li6sf] 0fn]  k|fyldstfsf]  If] qdf / fv] /  x] g'{ 
jfG5gLo x'g] 5 .

;g\ @)!$ cu: t # cyf{t\ lj=;+= @)&! ;fpg 
!* ut]  ef/ tLo k|wfgdGqL g/ ] Gb| df] bLn]  g] kfnsf]  
;+ljwfg ;efnfO{ ;Daf] wg ub{}  kxf8df kfgL /  hjfgL 
sfd gnfUg]  cfzo;lxtsf]  dGtJo lbPsf lyP . ;fy}  
pgn]  o;f]  elg/ xFbf of]  s'g}  o'usf]  s'/ f lyof] , ca 
of]  egfOnfO{ abNg]  ;do cfPsf]  5 eGb}  kxf8sf]  
kfgL /  hjfgL kxf8nfO{ g}  sfd nfUg]  agfpg ;lsg]  
atfpFbf g] kfnL ;ef;b\x?n]  6] a'n 76fP/  ;dy{g /  
: jfut u/ ] sf lyP . 

df] bLn]  p7fPsf]  ljifo lgs}  uDeL/  lyof]  /  To;df 
;/ sf/ sf]  tbf?stf ck] lIft lyof]  . t/  To;f]  x'g 
;s] g . xfd|f ;ef;b\x? klg ;/ sf/ nfO{ 3R3Rofpg]  
sfddf lhDd] jf/  ?kdf k|: t't x'g ;s] gg\ . df] bLsf]  
efif0fnfO{ 6] a'n 76fP/  ;dy{g ug] { ltg}  ;ef;b\x?n]  
df] bLsf]  Tof]  egfOnfO{ clxn]  r6Ss la;] {sf]  efg 
x'G5 . lsgeg]  kxf8af6 xfdkmfNb}  aUb} aUb}  v] /  
uO/ x] sf]  kfgL, hldgleq ;'if'Kt cj: yfdf / x] sf vfgL 
/  nfvf}+ pmhf{zLn o'jfsf]  hjfgL v] /  uO/ x] sf]  5 . 
To;nfO{ pkof] u ug] { gLlt /  sfo{of] hgfx?sf]  lgdf{0f 
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/  ltgsf]  k|efjsf/ L sfof{Gjogsf]  cfjZostf 68\sf/ f]  
ag] sf]  5 . 

vfgL
cfly{s ;d[l4sf]  ;Defjgf af] s] sf]  Pp6f dxÎjk"0f{ 

If] q xf]  vfgL . b] zsf ljleGg : yfgdf ljleGg j: t' 
tyf kbfy{sf vfgLx? k|z: t dfqfdf / x] sf]  ljleGg 
;DefJotf cWoogx?n]  b] vfPs}  x'g\ . g'gb] lv 
;'g;Dd /  kmnfdb] lv k] 6«f] n /  Uof;;Ddsf]  pTkfbgsf]  
;DefJotf / x] sf]  w] / }  j6f cWoog tyf ;j] {If0fx?n]  
b] vfP klg To: tf ;DefJotfnfO{ oyfy{df kl/ 0ft 
ug{ / fHo : jo+n]  g}  ljnDa ul/ / x] sf]  cj: yf 5 . 
;DefJo vfgLx?sf]  cGj] if0f /  pTvgg u/ L To;af6 
cfly{s nfe xfl;n ug] { sfddf / fHosf]  tbf?stf 
b] lvP a[xt ?kdf cfly{s nfe xfl;n x'g] df s'g}   
;Gb] x 5} g .

kl5Nnf]  ;do b] zdf pknAw vfgLx?sf]  cGj] if0f 
/  pTvggdf / fHosf]  s] xL tbf?stf b] lvPsf]  klg 
5 . b] zdf pknAw vfgLx?sf]  cGj] if0f /  pTvggsf]  
lhDd] jf/ L af] s] sf]  vfgL tyf e"ue{ ljefun]  g] kfnsf]  
vfgLhGo pBf] ux?nfO{ k|j4{g ug] { p2] Zon]  ;Defljt 
vfgLsf]  cGj] if0f /  pTvgg ug{ ljleGg sDkgLx?nfO{ 
cg'dlt k|bfg ub} { cfPsf]  5 . o;cg';f/  cfly{s jif{ 
@)&(÷*) ;Dddf ljleGg $@@ j6f sDkgLx?nfO{ b] zsf 
;Defljt vfgLx?sf]  cGj] if0f ug{ cg'dltkq k|bfg 
u/ ] sf]  5 . o;} u/ L ;Defljt vfgLx?sf]  pTvggsf 
nflu klg !%( j6f sDkgLx?nfO{ cg'dltkq k|bfg 
u/ ] sf]  5 . 

ljefun]  g] kfndf kmnfd, tfdf, ;'g, r'g 9'ª\uf, 
u|] gfO6, sfOgfO6, v/ L, ?aL, 8f] nf] dfO6 nufotsf 
vfgLx?sf]  ;Defjgf / x] sf]  pNn] v u/ ] sf]  5 . ljefun]  
xfn ;ª\v'jf;efsf]  n'xfsf] 6df kmnfd, ef] hk'/ sf]  
lbª\nfdf tfdf, l;Gw'nLsf]  vlgofvs{df u|] gfO6, 
wflbªsf]  ;'gf} nfahf/ df 8f] nf] dfO6, wflbªs}  u0f] z 
lxdfndf ?aL, ?s'ddf tfdf, pbok'/ sf]  / t'jfdfO{df 
kmnfd, dw] z k|b] zdf ;] / fldS; /  wflbªsf]  a] gL3f6df 
r'g9'ª\ufsf]  cWoog ul/ / x] sf]  5 . b} n] vl: yt 
k] 6«f] lnod ;Defljt e08f/  If] qsf]  cGj] if0fsf nflu 
rLg /  g] kfn ;/ sf/ aLr ;Demf} tf eO{ cGj] if0f sfo{ 
eO/ x] sf]  5 . 

g]  kfnsf ljleGg efux?df cfly{s ?kn]   nfe 
x'g] b] lv lnP/  ;fwf/ 0f cj: yfsf Ps xhf/  eGbf a9L 
vlgh :  yfgx? klxrfg eO;s]  sf]   vfgL tyf e"ue{ 

ljefun]  hgfPsf]  5 . s] xL dxÎjk"0f{ ;|f] tx?sf]  
lj: t[t cWoog eO{ pknAwtf, u'0f: t/  /  d"Nosf 
cfwf/ df ltgLx?sf ljz] iftfsf]  d"Nofª\sg ;d] t 
ul/ Psf]  5 eg]  sltko vlghhGo pBf] ux? : yfkgf 
eO{ b] zsf]  cy{tGqdf of] ubfg ul/ / x] sf]  klg ljefun]  
hgfPsf]  5 .

pkef] usf]  cfwf/ df g] kfnsf vlghnfO{ xfn;Dd 
wft' vlgh ;d"xsf @! j: t', cwft' cf} Bf] lus vlgh 
;d"xsf @# j: t', / Tg kTy/  ;d"xsf ^ j: t', lgdf{0f 
;fdu|Lsf !) j: t' /  OGwg vlgh ;d"xsf $ j: t' 
u/ L s'n ^$ vlgh j: t'nfO{ klxrfg ul/ ;lsPsf]  
ljefusf]  ljj/ 0fdf pNn] v 5 .

kfgL
g] kfndf *# xhf/  d] ufjf6 ljB't pTkfbgsf]  

Ifdtf ePsf]  elgb}  cfP klg clxn] ;Dd To;sf]  clt 
Go"gtd Ifdtfsf]  ljB't klg pTkfbg x'g ;s] sf]  5} g . 
lxdfn kUn] /  /  kxf8sf]  d"n km'6] /  aUg]  kfgL au] / }  v] /  
uO/ x] sf]  5 . Tof]  kfgLnfO{ pkof] u ub} { v] tL ug] { /  
s[lif pTkfbg j[l4 ug] {, s[lif pTkfbg j[l4 u/ L cfoft 
k|lt: yfkg ug] { /  j} b] lzs Jofkf/ 3f6f Go"gLs/ 0f 
ug] {tkm{ / fHon]  gLlt tyf sfo{of] hgf agfP/  nfu' 
ug{ ;s] sf]  5} g . a? cfly{s pbf/ Ls/ 0fsf gfddf 
ax'/ fli6«o sDkgLx?nfO{ g] kfndf k|j] z lbP/  / } yfg]  
hfltsf pTkfbgnfO{ lj: yflkt ug] {, cfoftLt j: t'sf]  
cfqmfds ahf/ Ls/ 0fnfO{ ;xhLs/ 0f ug] { /  cfoftLt 
j: t'sf]  pkef] u ;+: s[ltnfO{ a9fjf lbg]  sfddf / fHon]  
;xhstf{sf]  e"ldsf lgjf{x u/ ] sf]  xf]  ls eGg]  b] lvPsf]  
5 . h;sf]  k|ToIf c;/  : yfgLo pTkfbg, cfk"lt{ /  
pkef] udf kl/ / x] sf]  5 .

Psflt/  lxdfn /  kxf8af6 aUg]  kfgL aUb} aUb}  
v] /  uO/ x] sf]  5 . csf] {lt/  b] zdf l;FrfOsf]  cefjdf 
v] tLof] Uo ;a}  hldgdf v] tL x'g ;s] sf]  5} g . ;/ sf/ L 
tYof+sn]  g}  s'n v] tLof] Uo hldgsf]  %$=% k|ltzt 
hldgdf dfq}  l;FrfO ;'ljwf pknAw 5 eGg]  b] vfPsf]  
5 . hn;|f] tsf]  wgL b] zdf l;FrfOsf]  cefjdf hldg 
afFem}  kg'{ la8Dagf g}  xf]  . hn;|f] tsf]  clwstd pkof] u 
ub} { v] tL ug] { ls;fgnfO{ l;FrfOsf]  Joj: yf ul/ lbP/  
nfvf} + ls;fgsf]  v] tL k|0ffnLnfO{ ;xh agfOlbg]  
sfddf / fHo uDeL/  aGg ;s]  / fli6«o cy{tGqdf 
s[lifsf]  of] ubfg j[l4 x'g]  lglZrt 5 .

b] zsf ljleGg ;x/  /  ;x/ f] Gd'v ufpFx?df klg 
vfg] kfgLsf]  ;d: of rsf] { 5 . vfg] kfgLsf]  dfunfO{ 
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k"lt{ ug{s}  nflu 7fpF7fpFdf e"ldut hn;|f] tsf]  pkof] u 
ug] { k|j[lQ Jofks ?kdf a9] sfn]  kfgLsf]  ;tx 36\b}  
uPsf]  5 . Psflt/  vfg] kfgLsf]  ;d: of 5 eg]  csf] {lt/  
lxdfnsf]  lxpF kUn] /  aUg]  /  kxf8af6 d"n km'6] /  
aUg]  kfgL v] /  uO/ x] sf]  cj: yf 5 . aUb} aUb}  v] /  
uO/ x] sf]  kfgLnfO{ pkof] u ug] { /  pkef] Qmfsf]  dfunfO{ 
k"lt{ ug] { vfg] kfgL of] hgfx? ;~rfngdf b] lvPsf]  
a] jf: tfn]  Psflt/  cfd pkef] Qmfn]  vfg]  kfgLsf]  ;d: of 
ef] Ug'k/ ] sf]  5 eg]  csf] {lt/  kfgLsf]  cd"No ;|f] t TolQs}  
v] /  uO/ x] sf]  5 . vfg] kfgLsf cfof] hgf ;~rfngdf 
b] lvPsf]  a] jf: tf /  ;~rfngdf cfPsf cfof] hgfx?df 
b] lvPsf]  l9nf;': tLn]  : jo+ / fHo g}  b] zdf pknAw 
;|f] tsf]  pkof] udf uDeL/  gag] sf]  b] lvG5 . 

vfg] kfgL cfof] hgfdf Pp6f dxfTjfsf+IfL 
cfof] hgfsf]  ?kdf lrlgPsf]  d] nDrL vfg] kfgL 
kl/ of] hgfdf b] lvPsf]  l9nf;': tLn]  bf] xf] / f]  gf] S;fgL 
eO/ x] sf]  5 . Psflt/  kl/ of] hgfsf]  nfut a9] sf]  
5 eg]  csf] {lt/  kl/ of] hgfaf6 k|fKt x'g]  nfeaf6 
al~rt x'g'k/ ] sf]  5 . To: t}  dflyNnf]  tfdfsf] zL ljB't 
kl/ of] hgf g] kfndf ljB't pTkfbgdf Pp6f sf] z9'ª\uf 
;flat x'g]  ck] Iff lyof] , t/  / fHosf]  csd{0otfn]  ubf{ 
Tof]  cfof] hgfdf ePsf]  cgk] lIft l9nf;': tL /  a] jf: tfn]  
ubf{ Tof]  kl/ of] hgf ;dodf k"/ f x'g g;Sbf g] kfnL 
hgtfsf]  ck] Iff dfq}  cw'/ f]  aGg k'u] sf]  5} g, ljB't 
pTkfbgdf Pp6f gofF Oltxf; sfod ug{af6 klg 
al~rt x'g'k/ ] sf]  5 .

g] kfndf ljB't pTkfbgsf]  !!# jif{ nfdf]  Oltxf; 
5 . g] kfndf lj=;+= !(^* df %)) lsnf] jf6sf]  kmlk{ª 
hnljB't cfof] hgfsf]  lgdf{0f ePsf]  lyof]  . of]  g}  
g] kfnsf]  klxnf]  hnljB't cfof] hgf xf]  . cToGt 
dxfTjfsf+IfL /  uf} / jsf]  cfof] hgfsf]  ?kdf / x] sf]  
dflyNnf]  tfdfsf] zL ljB't kl/ of] hgf ;dodf ;DkGg 
gx'Fbf ljB't pTkfbgsf]  Oltxf;df Pp6f cWofo 
yKg]  sfd cw'/ f]  alg/ x] sf]  5 . oBlk kl5Nnf]  ;do 
lghL If] q ljB't kl/ of] hgf ;~rfngdf xf} l;Psf]  /  
/ fHon]  klg ljB't pTkfbgdf s] xL pNn] Vo sbd 
rfn] sf]  5 . g] kfn ;/ sf/ n]  s] xL ;docl3 ef/ t;Fu 
bL3{sfnLg ljB't Jofkf/  ;Demf} tf u/ ] /  !) jif{df !) 
xhf/  d] ufjf6 ljB't lgof{t ug] { nIo lnPsf]  5 . 
ljB't k|flws/ 0fsf]  tYof+scg';f/  ljB't pTkfbgsf]  
!!# jif] { Oltxf;df hDdfhDdL # xhf/  !%& d] ufjf6 
ljB't pTkfbg ePsf]  cj: yfdf ;/ sf/ sf]  pQm nIo 
cToGt}  dxfTjfsf+IfL b] lvG5 . oBlk nIocg';f/ sf]  

sfo{ k|lta4tf /  sfof{Gjog eP pQm nIo xfl;n ug{ 
c;Dej klg 5} g . o;f]  x'g ;s]  ljB'tsf]  dfWodaf6}  
b] znfO{ ;d[4 agfpg]  ;kgf klg ;fsf/  x'Fb}  hfg] 5 .

ckf/  hn;|f] ts}  sf/ 0f ljB't pTkfbgsf]  cyfx 
;Defjgf eOsg klg b] zdf ljB't pTkfbg ;'? ePsf]  
!!# jif{sf]  cjlwdf hDdfhDdL # xhf/  !%& d] ufjf6 
dfq}  ljB't pTkfbg x'g ;Sg' / fHosf]  nfrf/ L /  
csd{0otfsf]  kl/ 0ffd xf]  eGg'kg] { x'G5 . kxf8af6 
xfd kmfNb}  aUg]  kfgLsf]  pkof] u ub} { kof{Kt ljB't 
pTkfbg u/ ] /  hgtfsf]  3/ cfFug pHofnf]  kfg'{sf ;fy}  
ToxL ljB'tsf]  pkof] u u/ L pBf] uwGbf ;~rfng ug] { /  
pTkfbg j[l4 u/ L cfly{s ;d[l4 xfl;n ug] { sfddf 
/ fHosf]  tbf?stf ck] lIft 5 . ljB't pTkfbgsf 
nflu ljleGg cfof] hgf lgdf{0fdf lghL If] q lgs}  
pT;flxt ag] sf]  cj: yfdf / fHon]  gLltut ;xof] u /  
;dy{gsf ;fy}  ;xhLs/ 0fsf nflu pNn] Vo e"ldsf 
dfq}  lgjf{x ul/ lbg]  xf]  eg]  hn;|f] taf6}  b] zn]  l5§}  
cfly{s ;d[l4 xfl;n ug] {5 . 

lxdfn /  kxf8af6 aUg]  kfgLnfO{ ToxL kxf8L 
/  lxdfnL If] qsf]  ljsf;df pkof] u ug] { gLlt / fHon]  
cFuLsf/  ug] { xf]  eg]  ljs6 dflgPsf lxdfnL /  kxf8L 
If] qdf l5§}  ljsl;t aGg] 5g\, ;d[4 aGg]  5g\ . kxf8df 
JofKt ul/ aL 36\g] 5 . ToxfFsf]  c;xhtf ;xhtfdf 
kl/ 0ft x'g] 5 . clg ;'ljwf vf] Hb}  kxf8af6 zx/  emg] { 
k|j[lQdf klg sdL cfpg] 5 .

hjfgL
o'jfnfO{ kl/ jt{gsf ;+jfxs cyjf ljsf;sf 

;+jfxs cflb h] –h]  elgP klg o'jfsf]  pmhf{nfO{ pkof] u 
ug] { gLlt /  sfo{of] hgf aGg g;s] sf]  oyfy{nfO{ : jLsfg} { 
k5{ . To: tf gLlt /  sfo{of] hgf agfP/  nfu' u/ ] sf]  
eP o'jfsf]  pmhf{ v] /  hfg]  lyPg cyjf sxfnLnfUbf]  
u/ L o'jf knfog x'g]  lyPg . …�kxf8� em'Sg'k5{� cfFwL�
?Sg'k5{,� xfdL� o'jf� h'6]�kl5� sfF8f� km'Ng'k5{Ú� eGb}  
k|s[lt /  ;donfO{ g}  xfFs lbg;Sg]  o'jfsf]  hjfgL /  
Tof]  hjfgLsf]  hf] z pkof] uljxLg cj: yfdf / x] sf]  5 . 

/ fli6«o hgu0fgf @)&* cg';f/  g] kfndf !^–$) 
jif{sf o'jfsf]  ;+Vof s'n hg;+Vofsf]  $@=%^ k|ltzt 
/ x] sf]  5 . h; cg';f/  s'n o'jf hg;+Vof ! s/ f] 8 
@$ nfv !@ xhf/  / x] sf]  b] lvG5 . t/  olt w] / }  
pmhf{zLn o'jf hg;+VofdWo]  emG8}  cfwf cyf{t\ emG8}  
^) nfv g] kfnL o'jf / f] huf/ L /  cGo cj;/ sf]  
vf] hLdf ljb] l;Psf]  ;/ sf/ L tYof+s 5 . b] zd}  a;] sf 



152

cf}+ jflif{sf]T;j :dfl/sf%*

o'jfdWo]  klg clwsf+z a] / f] huf/  5g\ . o;f]  x'Fbf 
o'jf hgzlQmdf lglxt c;Lldt pmhf{ pkof] uljxLg 
cj: yfdf 5 cyf{t\ v] /  uO/ x] sf]  5 . of]  pmhf{sf]  
;b'kof] u x'g;s]  b] zn]  l5§}  sfFr'nL km] g] {df s'g}  ;Gb] x 
5} g . 

/ fHon]  o'jfsf]  pmhf{nfO{ pkof] u ug] { pko'Qm 
gLlt /  sfo{of] hgf agfP/  sfof{Gjog ug{ g;Sbf 
o'jfn]  / f] huf/ Lsf nflu klg cfGbf] ng ug'{kg] { l: ylt 
5 . / fHosf]  jt{dfg cfly{s gLltn]  >d lgof{t u/ ] /  
/ ] ld6\ofG; cfk|jfx j[l4 ug] { nIo lnPh: tf]  b] lvG5 . 
h'g cToGt}  3fts 5 . / ] ld6\ofG; lbuf]  cfly{s ;|f] t 
x'Fb}  xf] Og . o;n]  b] znfO{ cfly{s k/ lge{/ tftkm{ dfq}  
ws] N5 eGg]  oyfy{nfO{ / fHosf lhDd] jf/  lgsfon]  
la;{g' x'Fb} g . olt dfq}  xf] Og, b] znfO{ o'jfljxLg 
cj: yfdf k'¥ofpg' eg] sf]  b] zsf]  eljionfO{ cGwsf/ tkm{ 
ws] Ng' klg xf]  . 

b] zsf]  cfly{s /  ;fdflhs lqmofsnfknfO{ g}  7Kk 
kfg] { u/ L o'jfnfO{ ljb] lzg k|] l/ t ug'{ b] zsf]  lxtdf 
k6Ss}  5} g . o'jf zlQm /  o'jf pmhf{nfO{ b] z ljsf; 
/  lgdf{0fdf pkof] u ug{;s]  dfq}  b] z ;d[4 aG5 eGg]  
s6' ;TonfO{ / fHon]  dgg ug'{k5{ /  clxn]  ;] jf /  
j: t' em} + o'jf >d lgof{t eO/ x] sf]  cj: yfnfO{ oyfzL3| 
/ f] Sg]  /  o'jfnfO{ b] zleq}  ljsf; /  lgdf{0fsf]  sfddf 
pkof] u ug] { gLlt /  sfo{of] hgf agfO{ sfof{Gjog 
ug'{k5{ .

;/ sf/ sf gLlt tyf sfo{qmdx?df ljleGg If] qdf 
o'jf nlIft sfo{qmd ;~rfng ul/ g]  elgP tfklg 
To: tf sfo{qmdx?sf]  cefj b] lvPsf]  5 . o: t}  o'jf 
ju{nfO{ / fi6«sf]  ;jf{ª\uL0f ljsf;df d"n k|jfxLs/ 0f 
ug] { elgP tfklg w] / }  k|sf/ sf cj;/ af6 o'jf al~rt 
x'Fb}  cfPsf 5g\ . oxL al~rtLs/ 0fn]  ubf{ lg/ fz 
o'jf cj;/ sf]  vf] hLdf ljb] l;g afWo ePsf x'g\ . 
/ fhgLlts bnx?n]  klg o'jfsf nflu cj;/  l;h{gf 
ug] {eGbf o'jfnfO{ k|of] u ub} { / fhgLlts ceLi6 dfq}  
k"/ f ub} { cfPsf 5g\ . o: tf]  k|j[lQdf ;'wf/  Nofpg' 
h?/ L 5 .

o'jf hgzlQm kl/ rfng u/ L ljsf; lgdf{0fnfO{ 
ult lbg]  p2] Zon]  b] zdf / fli6«o o'jf gLlt @)&@, >d 
tyf / f] huf/  gLlt @)^@, j} b] lzs / f] huf/  gLlt @)^*, 
/ fli6«o / f] huf/  gLlt @)&! sf]  th'{df ePsf]  5 . oL 
gLltx?sf]  sfof{Gjog x'g]  xf]  eg]  o'jf kl/ rfngdfkm{t\ 
b] zsf]  vfgL /  kfgLsf]  pkof] udf klg d2t k'Ug] 5 . 
rfn' ;f] ¥xf} + of] hgfdf klg ljb] l;g nfnflot o'jfnfO{ 

b] zd}  l6sfpg /  / fli6«o ;d[l4 ofqfdf ;xefuL u/ fpg 
?kfGt/ 0fsf/ L / 0fgLltx? ckgfpg]  pNn] v ul/ Psf]  
5 . h;cg';f/  cfGtl/ s / f] huf/ Lsf cj;/  kof{Kt 
l;h{gf ug] {, hg;f+lVos nfesf]  clwstd pkof] u 
ug] {, k|fljlws tyf Jofj;flos tflnd sfo{qmdnfO{ 
k|efjsf/ L agfpg] , j} b] lzs / f] huf/ Lsf ;a}  r/ 0fnfO{ 
Jojl: yt ug] {, >d Joj: yfkgdf ;'wf/  ug] {, ;fdflhs 
;'/ IffnfO{ k|efjsf/ L agfpg] , ljb] zdf >d u/ L kms] {sf 
sfdbf/ x?sf]  >d cg'ej, 1fg /  k'FhLnfO{ pTkfbgzLn 
If] qdf k|of] u ug] {, cfk|jf;L sfdbf/ sf]  Joj: yfkg ug] { 
cflb / 0fgLlt th'{df ul/ Psf 5g\ . 

oL / 0fgLltx?sf]  dfq}  k|efjsf/ L sfof{Gjog ug] { 
xf]  eg]  klg o'jfsf dgdf b] zk|lt s] xL cfzf /  e/ f] ;f 
hfUg] 5 . clg clxn] sf]  o'jf knfogsf]  ult s] xL 
dTy/  x'g] 5 . of] hgf cjlwdf jflif{s !% nfvsf]  
;+Vofdf gofF / f] huf/ L l;h{gf ug] { dxÎjfsf+IfL nIo 
5 . ;/ sf/ n]  of]  nIo k"/ f ug] { k|lta4tf /  OR5fzlQm 
b] vfP o'jfsf dgdf hfu] sf]  lg/ fzfsf]  cGTo x'g] 5 
/  sxfnLnfUbf]  o'jf knfog klg sd x'g] 5 . o;/ L 
b] zsf]  vfgL, kfgL /  hjfgLsf]  ;du| pkof] uaf6 b] zn]  
l5§}  ;d[l4 xfl;n ug] {5 /  clt sd ljsl;t / fi6«af6 
: t/ f] Gglt eO{ tf] lsPs}  ;do cyf{t\ cfufdL ;g\ @)#) 
ldq}  g] kfn dWod cfo ePsf]  d'n's aGg ;dy{ x'g] 5 . 

cGTodf, cy{tGq;Fu hf] l8Psf /  cy{tGqsf]  
;'b9tfdf of] ubfg ug] { ;a}  cfly{s If] q ;d[l4sf 
cfwf/  x'g\ . o; cy{df s[lif, ko{6g, pBf] u, hn;|f] t 
nufot dfgj;|f] t klg ;d[l4sf cfwf/  x'g\ . oL ;a}  
cfwf/ x?sf]  dfWodaf6}  b] zn]  ;d[l4 xfl;n ug] { x'Fbf 
/ fHon]  oL cfwf/ x?sf]  k|anLs/ 0f ub} { logsf]  ;d'lrt 
pkof] u ug] { gLlt /  sfo{of] hgf th'{df ub} { ltgsf]  
k|efjsf/ L sfof{Gjog ug{;s]  ;d[l4sf]  ;kgf ;fsf/  
x'g ;do nfUg]  5} g . n

n] vs : jtGq kqsf/  x'g'x'G5 .

;Gbe{ ;fdu|L
zz vfgL tyf e"ue{ ljefusf]  j] a;fO6

zz … 6'l/ Hd : 6fl6l: 6S; @)@#Ú , ;+: s[lt, ko{6g tyf 
gful/ s p8\8og dGqfno 

zz g] kfn / fi6« a} +ssf ljleGg k|sfzgx?

zz k|d'v / fli6«o b} lgs kqklqsfx?

zz / fli6«o tYof+s sfof{nosf ljleGg k|sfzgx?

zz ;/ sf/ sf P] g tyf gLltx?
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8f= gj/  fh clwsf/    L

!= ;lDdl>t ljQsf]  cjwf/ 0ff 
gLlt lgdf{tf tyf lj1x?af6 b] z tyf ljZjsf]  

ljsf;sf]  qmddf Psn k|of; dfq kof{Kt gx'g]  tYonfO{ 
: jLsf/  ub} { ljleGg cGt/ f{li6«o ;+3 tyf ;+u7gx?sf]  
: yfkgf ub} { ;xeflutfd"ns Pj+ Jojl: yt ?kdf 
ljsf; tyf ;'wf/  sfo{ cufl8 a9fPsf]  b] lvG5 . 
kl5Nnf]  ;do s'g}  b] z tyf ljZjsf]  Psf] xf] / f]  ljsf; 
dfq kof{Kt gx'g]  /  o;/ L x'g]  ljsf; ;a}  If] q tyf 
;dfh;Dd k'Ug'kg] { /  of]  lbuf]  x'g'kg] { o;df ;a} sf]  
;+nUgtf x'g'kg] { tyf ;a} n]  ckgTj ;d] t dx;'; 
ug'{kg] { wf/ 0ffsf]  ljsf; eof]  . o; qmddf ;+o'Qm / fi6« 
;+3sf]  dxf;efn]  ;g\ @)!^ b] lv @)#) ;Dd ljZjsf]  
?kfGt/ 0f /  ljsf;sf x/ ] s cfofddf s;} nfO{ g5f] 8\g]  
k|lta4tfsf ;fy ;g\ @)!% ;] K6] Da/ df lbuf]  ljsf; 
nIo 3f] if0ff u¥of]  . pQm 3f] if0ff cGtu{t cfly{s, 
;fdflhs /  kof{j/ 0fLo cfofddf / x] /  lbuf]  ljsf; 
cGtu{t !& j6f nIo, !^( j6f kl/ df0ffTds nIo 
/  @#@ ljZjJofkL ;"rs lgwf{/ 0f ePsf]  5 . lbuf]  
ljsf; nIo ;a}  / fi6«df ;xeflutfd"ns, clwsf/ d'vL 
/  ;dtfd"ns ljsf; u/ L ul/ aL /  ef] sd/ L cGTo 
ug] {, ;a} nfO{ : jf: Yo /  lzIff k'¥ofpg] , n} +lus 
;dfgtf, ;a} sf nflu : jR5 kfgL, ;a} df pmhf{sf]  
kx'Fr, / f] huf/ L k|j4{{g, cfly{s j[l4, pBf] u, k"jf{wf/  
ljsf; /  lbuf]  zx/ Ls/ 0f h: tf !& j6f ljifox? 
;d] l6P . h'g nIo xfl;n ug{ ljsf;f] Gd'v b] znfO{ 
7"nf]  nufgLsf]  Joj: yf ug{'kg] { h?/ t b] lvPsf]  5 . 
o: tf nIo xfl;n ug{ cfjZos 7"nf]  nufgL j[l4 ug{ 
;/ sf/ L tyf k/ f] ksf/ L ;+: yfsf]  dfq k|of; ;Dej x'g 
;Sb} g . h;sf]  sf/ 0f o; ;d: ofnfO{ lg/ fs/ 0f ug{ 
;/ sf/ L tyf k/ f] ksf/ L ;+: yf b'j}  ldn] /  lghL If] qnfO{ 
;d] t ck] lIft k|ltkmn k|fKt x'g;Sg]  cfwf/ ;lxt 

ljsf; lgdf{0f tyf ;~rfngdf ;xeflutf a9fO{ lghL 
nufgL j[l4 u/ fpg'kg] { cfjZostf / x] sf]  5 . oxL 
ljifodf s] lGb|t / xL ;+o'Qm / fi6« ;+3sf ;b: ox? 
ljsf;sf nflu ljQ ;DaGwL @)!% sf]  t] ;|f]  cGt/ f{li6«o 
;Dd] ngaf6 ;lDdl>t ljQ -Blended finance_ sf]  
dxTj ;DaGwdf Pp6f ;xdltdf k'u] sf]  kfOG5 .

Jff: tjdf ;lDdl>t ljQnfO{ ;fj{hlgs /  k/ f] ksf/ L 
;+: yfsf]  cg'bfg /  ;x'lnot b/ sf]  k'FhLnfO{ pTk|] / s 
sf] if -Catalytic fund_ sf ?kdf nufgL u/ L o;df 
lghL If] qsf]  yk nufgL cfslif{t u/ L 7"nf]  nufgLsf]  
cfjZostf k"lt{dfkm{t\ lbuf]  ljsf;sf nIo xfl;n ug] { 
dfWod jf cf} hf/ sf]  ?kdf lnOPsf]  5 . cyf{t\ ljsf; 
ljQnfO{ k|efjsf/ L ?kdf k'gM l8hfOg u/ L lbuf]  /  
;dfj] zL ljsf; ug{ ;lDdl>t k'FhLnfO{ gofF dfWodaf6 
kl/ rfng ug{]  p2] Zosf ;fy ;lDdl>t ljQ Joj: yfsf]  
cjwf/ 0ff ljsf; ePsf]  b] lvG5 . h'g cjwf/ 0ff 
;/ sf/ L If] q, k/ f] ksf/ L If] q tyf ax'/ fli6«o ljQLo ;+: yf 
cflbsf]  nufgLdfkm{t\ lghL If] qsf]  nufgL cfslif{t u/ L 
lbuf]  ljsf;sf nIo k"/ f ug] { ljsf; k"jf{wf/ sf nflu 
cfjZos kF'hLsf]  Joj: yf cyf{t\ lna/ ] h -Leverage_, 
b] z tyf ;dfhnfO{ cfjZos ljsf; k"jf{wf/ x? lgdf{0f 
u/ L lbuf]  k|efj -Impact_ kfg] { /  ljz] ifu/ L 7"nf tyf 
hl6n k"jf{wf/ x?df nufgLaf6 k|ltkmn cfpg nfdf]  
;do nfUg]  tyf k|ltkmnsf]  klg ;'lglZrtf gx'g]  ;Gbe{df 
;/ sf/ , k/ f] ksf/ L ;+: yf tyf ax'/ fli6«o ljQLo ;+: yf 
cflbsf]  ;j{;'ne ?kdf k|f/ lDes nufgL tyf kl/ of] hgf 
ljsf;sf]  ;'lglZrttfdfkm{t\ lghL If] qsf]  nufgLnfO{ 
Go"gtd k|ltkmn -Return_ Joj: yf h: tf tLg d'Vo 
lgb] {lzt l;4fGtåf/ f ;+/ lrt ePsf]  5 . o; ;lDdl>t 
ljQ Joj: yfn]  lbuf]  ljsf;sf]  nIo xfl;n ug{sf nflu 
Jofj;flos ljQ a9fpg Pj+ v'nf ug{ ;Dej agfpFb5 .

;lDdl>t ljQ, sfg'gL tyf 
gLltut Joj: yf /  ;lDdl>t 
ljQsf]  cEof; tyf ;Defjgf 
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;lDdl>t ljQ Pp6f gofF cjwf/ 0ff tyf k4lt 
xf]  h;sf]  dfWodaf6 lbuf]  ljsf;sf]  nIo xfl;n 
ug{ lghL k'FhL ;d] t k|jfxsf nflu yk cfslif{t ug{ 
ljleGg lsl;dsf k|of;x? ;~rfng ul/ G5 . of]  
Joj: yfn]  lghL If] qnfO{ nufgL ug] { gofF cj;/  k|bfg 
ub{5 . o; lsl;dsf]  nufgLdf cfly{s, ;fdflhs Pj+ 
kof{j/ 0fLo ljsf; jf ljQLo k|ltkmn jf b'j}  k|fKt x'Gf 
;Sg]  ePsf] n]  lghL nufgL kl/ rfng a9\g]  cg'dfg 
ul/ G5 . 

gLltsf]  : t/  ljsf;b] lv lbuf]  cfly{s ljsf;nfO{ 
k|j4{g ug{ ljZjsf ahf/  cy{tGqdf cfwfl/ t #& 
k|hftflGqs b] zx? ;+nUg clåtLo d~rsf]  ?kdf 
/ x] sf]  cfly{s ljsf; tyf ;xof] usf nflu ;+: yf 
-Organisation for Economic Cooperation and 
Development (OECD_ n]  ;lDdl>t ljQnfO{ 
æljsf;zLn d'n'sx?df lbuf]  ljsf;sf nflu cltl/ Qm 
ljQsf]  kl/ rfngsf ug{ ljsf; ljQsf]  / 0fgLlts 
k|of] uÆ sf]  ?kdf kl/ eflift u/ ] sf]  5 . To: t} , ;+o'Qm 
/ fi6« ;+3, cfly{s /  ;fdflhs dfldnf ljefu -@)!%_ 
cg';f/  ;lDdl>t ljQnfO{ ahf/ n]  k|jfx u/ ] sf]  eGbf 
nfdf]  cjlw jf sd ahf/  Aofhb/ df bL3{sfnLg 
nufgLnfO{ ;xh agfpg cg'bfg jf cg'bfg a/ fa/ sf]  
ljQ /  u} x|5'6 ljQsf]  ;+of] hgsf]  ?kdf kl/ eflift 
u/ ] sf]  5 . 

;lDdl>t ljQ pbLodfg ahf/  tyf ljsf;f] Gd's 
b] zdf ljsf;sf cfof] hgf ;~rfng tyf k"jf{wf/  
ljsf;dfkm{t\ nufgLstf{ tyf ;d'bfosf nflu 
;sf/ fTds kl/ 0ffd Nofpg cfjZos lghL k'FhL 
kl/ rfngsf nflu ljsf; ljQ tyf /  k/ f] ksf/ L 
;|f] tsf]  / 0fgLlts k|of] u -Strategic use of public 
finance and philanthropic funds_ xf]  . ;lDdl>t 
ljQdf ljsf; ljQ tyf k/ f] ksf/ L ;|f] tn]  rfns 
k'FhLsf]  ?kdf pbLodfg ahf/  tyf ljsf;f] Gd'v b] z 
-Emerging markets and developing countries-
EMDCs_ df nufgLdfkm{t\ ljsf; k|efj kfg{ 
lghL k'FhL kl/ rfngsf]  kl/ df0f a9fpg]  ;Defjgf 
a9fpFb5 . o;} n]  ;lDdl>t ljQsf]  9fFrf ;+o'Qm / fi6« 
;+3n]  lgwf{/ 0f u/ ] sf]  lbuf]  ljsf;sf]  nIo k|fKt ug{]  
ultnfO{ tLj|tf lbg]  u/ L lgwf{/ 0f ul/ G5 . o;} n]  
… ;lDdl>t ljQnfO{ lbuf]  ljsf;sf ;du| nIox? k"/ f 
ug{ ljsf; ljQ /  k/ f] ksf/ L ;|f] t;Fu}  lghL nufgL 
;d] tnfO{ v'nf ub} { ljsf;sf nflu cfjZos ljQsf]  

cefjnfO{ k"lt{ ug'{Ú  sf]  ?kdf a'em\g pko'Qm x'G5 . 
ljsf;sf]  p2] Zo /  ck] lIft kl/ 0ffddf : ki6tf NofO{ 
pRr sf] 6Lsf]  k|lta4tfdfkm{t\ lghL If] qsf]  ;+nUgtfsf]  
;Defjgf a9fO{ ljsf; ljQ tyf lghL ljQsf]  k|of] u 
u/ L ljsf; k|ltkmn /  k|efjx?nfO{ a9fpg rfnssf]  
?kdf ;lDdl>t ljQsf]  k|of] u x'G5 . ;lDdl>t ljQ 
Joj: yfdf : ki6 9fFrf jf ;+/ rgf lgdf{0f u/ L ;Gbe{ 
/  zt{x?df cfwfl/ t nfe lnO{ cfjZos Go"gtd 
k|ltkmnsf]  ;'lglZrtf;lxt Jofj;flos l: y/ tfdf 
hf] 8 lbO{ : yfgLo ljsf; k|fyldstfnfO{ ;dy{g ub} { 
hf] lvdsf]  plrt ?kdf axg /  ljsf; cfof] hgf 
;~rfng tyf Joj: yfkgdf ;fj{hlgs kf/ blz{tf /  
hjfkmb] lxtf ;'lglZrt ug] { sfo{ ul/ G5 . ljz] if u/ ] /  
pbLodfg ahf/  tyf ljsf;f] Gd'v b] zx?df cfjZos 
ljsf; cfof] hgfdf k|ToIf nufgL, ;x'lnot b/ sf]  
: JfMk'FhL tyf C0f nufgL, d] hfgfOg -Mezzanine_ 
nufgL, hdfgt, cg'bfg, k|fljlws ;xof] u, Uof/ ] 06L, 
l;lG8s] 8 C0f, x] lhË, ladf, : jfkdfkm{t\ ck|ToIf 
;xof] u tyf 8] l/ e] l6E;\ cf} hf/  /  Jofj;flos 
p2] Zo s] lGb|t tof/ Ldf k|f/ lDes r/ 0fdf x'g]  hf] lvd 
Joj: yfkgsf nflu ljQLo tyf k|fljlws ;xof] u 
cflb ;lDdl>t ljQ cf} hf/ x?df kb{5g\ cyf{t\ o: tf 
cf} hf/ x?dfkm{t\ ;lDdl>t ljQ Joj: yfkg x'g]  ub{5 .

;lDdl>t ljQ Joj: yfdf lghL nufgL cfslif{t ub} { 
ljsf; kl/ of] hgf lgdf{0f tyf ;~rfng ug{ ljleGg 
k|j4{s ;+: yfx?n]  dxTjk"0f{ e"ldsf lgjf{x u/ ] sf 
x'G5g\ . h;n]  ;x'lnot tyf u} /  ;x'lnot lsl;dsf]  
k'FhL k|jfx ub} { lghL nufgLsf]  ;+/ If0f Pj+ plrt 
ljQLo k|ltkmn nufotsf cGo hf] lvd Joj: yfkg 
sfo{x?dfkm{t lghL nufgL a9fpg pTk|] / ssf]  e"ldsf 
lgjf{x ub{5g\ . ;lDdl>t ljQ Joj: yfdf ;/ sf/  tyf 
;fj{hlgs ;+: yf, / fli6«o tyf cGt/ f{li6«o ;xof] uL 
bftf÷;+: yf, ljsf; a} +s tyf ljQLo ;+: yf, u} / ;/ sf/ L 
;+: yf, k/ f] ksf/ L ;+: yf Pj+ ;fdflhs ;+: yf, pkef] Qmf 
;ldlt÷gful/ s ;dfh, ax'nlIft ljsf; a} +s, 
cGt/ f{li6«o ljQLo ;+: yf, k|ToIf j} b] lzs nufgLstf{, 
u} / cfjf;Lo g] kfnL, ;xsf/ L ;+: yf, ax'/ fli6«o sDkgL, 
;+: yfut nufgLstf{ -a} +s, k] G;g sf] if, aLdf, km08, 
u} /  ljQLo ;+: yf_, Jofj;flos nufgLstf{ -;+: yf Pj+ 
JolQm_ k|j4{s ;+: yfx?sf]  ?kdf ;+nUg Pj+ ;xefuL 
x'g]  ub{5g\ .

;lDdl>t ljQsf k/ f] ksf/ L /  ljsf;÷k|efj nufgL]  
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pknAwtfsf]  dfWodaf6 ;fj{hlgs sf] ifsf]  kx'Fr /  
k|efjsfl/ tf lj: tf/  ug] {, ;/ sf/ L tyf k/ f] ksf/ L 
;+: yfåf/ f pko'Qm hf] lvd Go"gLs/ 0f ug{ nufgLstf{nfO{ 
hf] lvdlj?4 k"0f{ jf cf+lzs ;+/ If0f tyf hf] lvd 
Joj: yfkgsf]  k|Tofe"lt ug] {, ;/ sf/ L tyf k/ f] ksf/ L 
;+: yfx?sf]  ;x'lnot ljQsf]  pknAwtf, ahf/  ;'ljwf, 
e'QmfgLsf]  dfWodaf6 nfutsf]  sdL ub} { ljsf;zLn 
b] zdf lghL nufgL Ifdtf Pj+ nufgL j[l4 ug] {, ;fgf 
tyf n3' pBdx?, s[lif, k"jf{wf/  /  d'Vo ;fj{hlgs 
;] jfx?;lxt cfly{s ljsf;sf nflu pknAw : jb] zL 
tyf ljb] zL k'FhLsf]  nflu ;] t'sf]  lj: tf/  ug] { h: tf 
/ 0fgLlts p2] Zox? / x] sf x'G5g\ . 

@= ;lDdl>t ljQsf kmfObf tyf hf] lvd
;lDdl>t ljQ Joj: yfdf ljQ Joj: yfsf]  gjLgtd 

cjwf/ 0ff, ;+/ rgf tyf ;xeflutfsf]  : ki6 9fFrf, 
ljleGg p2] Zo tyf k|fyldstfsf ljleGg kIfx?sf]  
;xeflutf, 7"nf]  kl/ df0fdf k'FhLsf]  Joj: yf, lbuf]  
ljsf;df hf] 8 cflb x'g]  x'Fbf o;n]  ;du| ;/ sf/ , 
nufgLstf{, pBdL Pj+ ljsf; ;fem] bf/  tyf k/ f] ksf/ L 
;+: yfx?nfO{ kmfObf k'Ug]  b] lvG5 eg]  o;df ljleGg 
p2] Zo tyf k|fyldstf x'g]  kIfx?sf]  ;xeflutf x'g]  x'Fbf 
o;nfO{ pko'Qm ;+/ rgfdf ;~rfng tyf Joj: yfkg 
ug] { ;DaGwdf s] xL hf] lvd tyf r'gf} tLx? ;d] t x'g]  
b] lvG5 . ;lDdl>t ljQ Joj: yfsf]  k|efjsf/ L k|of] un]  
ljz] if u/ L lgDg kmfObfx? x'g]  b] lvG5M 

s_ lbuf]  ljsf;sf nIo xfl;n ug] { u/ L ljsf;d'vL 
kl/ of] hgffx? ;~rfng ug{ 7"nf]  nufgL / sdsf]  
cfjZostfnfO{ k"/ f ug{ ;/ sf/ L tyf k/ f] ksf/ L 
;+: yfx?sf]  ;xeflutfdfkm{t\ lghL nufgLdf x'g]  
hf] lvd sd ub} { lghL If] qnfO{ ;d] t ;xefuL 
u/ fO{ nufgL a9fpg ;lsg]  . 

v_ ahf/  tyf b] zdf lghL : jb] zL tyf ljb] zL 
nufgLd} qL jftfj/ 0fsf]  ljsf; eO{ ahf/  tyf 
b] znfO{ cfly{s ;Df[l4sf]  af6f] df cufl8 a9fpg 
;lsg]  . 

u_ ;/ sf/ L tyf ljsf; ;fem] bf/ x?sf]  ljsf; 
jf] emnfO{ sd ug{ ljsf; ;xfotfsf]  k|efjsf/ L 
kl/ rfngsf]  nflu lghL ;|f] tsf]  ;d] t ld>0f u/ L 
b] zsf]  lbuf]  cfly{s, ;fdflhs Pj+ jftfj/ 0fLo 
ljsf; xfl;n ug{ ;lsg]  .

3_ pbLodfg ahf/  tyf ljsf;f] Gd'v b] zdf lghL 
tyf cfGtl/ s ;|f] tsf]  ljsf; sfo{df kl/ rfng 
u/ L ljsf; sfo{nfO{ a9fjf lbO{ k/ Dk/ fut 
ljsf; ;xfotfsf]  lge{/ tf sd ub} { n} hfg 
;lsg]  . 

ª_ lghL If] qnfO{ ljsf; cfof] hgfaf6 k|fKt x'g]  
k|ltkmndf ;xefuL x'g]  cj;/  k|bfg u/ L lghL 
If] qsf]  pBdzLntf tyf gjk|j{tgsf]  ljsf; ug{ 
tyf cfocfh{g a9fpg ;lsg]  . 

r_ k'FhL ahf/ df ;d] t nufgLsf gofF pks/ 0fx?sf]  
ljsf; u/ fO{ lwtf] kq ahf/ sf]  ljsf; /  lj: tf/  
Pj+ : yfloTj xfl;n ug{ ;lsg]  . 

5_ ;fj{hlgs-lghL-k/ f] ksf/ L ;+: yfsf]  ;fem] bf/ Ln]  
pkof] udf cfpg g;ls/ x] sf]  k'FhLnfO{ pkof] udf 
Nofpg]  /  xl/ t ahf/ df ?kfGt/ 0fsf]  ultdf 
j[l4 Nofpg ;lsg]  . 

Hf_ k/ f] ksf/ L ;|f] tn]  rfns k'FhLsf]  ?kdf nufgLsf]  
hf] lvd sd ug] {, ahf/ sf]  cfsif{0f a9fpg] , 
gLltut kl/ jt{gsf]  jsfnt ug] { /  gofF ;|f] tx?sf]  
pknAwtf tyf cfjZos lj1tf tyf cg'ejdf 
kx'Fr a9fpgdf dxTJfk"0f{ e"ldsf v] Ng]  .

em_ ;lDdl>t ljQn]  nufgLsf]  k|efj s] lGb|t 
nufgLstf{x?nfO{ cfkm\gf]  ;|f] tsf]  k|of] u cGo 
yk k'FhLsf]  Joj: yf u/ L u'0ffTds k|efj l;h{gf 
ug{ ;Ifd agfpg]  .

`_ ;lDdl>t ljQn]  yk k'FhL k|bfg u/ L dxTjk"0f{ 
/ fli6«o ljsf; k|fyldstfdf nufgL tyf 
nufgLsf]  ult a9fpg]  .

6_ ;x'lnot b/ sf]  ljQn]  hf] lvd axg ug{, lghL 
nufgLstf{x? ljz] ifu/ L nufgLof] Uo cf} hf/  tyf 
nufgLsf]  cj;/ sf]  vf] hL ul/ / x] sf ;+: yfut 
nufgLstf{x?nfO{ : jb] zL lghL tyf j} b] lzs 
nufgLstf{ d} qL jftfj/ 0fsf]  ljsf; u/ L 
nufgLsf nflu cfslif{t ug{ ;xof] u k'¥ofpg]  .

7_ ;/ sf/ L tyf ljsf; ;fem] bf/ Lx?sf]  nufgL 
af] em 36fO{ lghL ;|f] tsf]  ;lDd>0f;lxt ljsf; 
;xof] unfO{ k|efjsf/ L ?kdf kl/ rfng u/ L 
cfly{s, ;fdflhs tyf jftfj/ 0fLo ljsf;nfO{ 
;Dej agfpg]  .
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;du|df lghL If] qsf]  k'FhL kl/ rfng, lghL If] qsf 
nflu hf] lvd Joj: yfkg tyf k|ltkmndf ;xeflutf 
clej[l4, lbuf]  ljsf;sf]  nIo k|flKtsf]  k|j4{g, 
gjk|jt{g tyf pBdzLntf ljsf; /  cfly{s j[l4sf]  
ultzLntfdf j[l4, cflb ;lDdl>t ljQsf kmfObfx? 
/ x] sf]  b] lvG5 .

;lDdl>t ljQ Joj: yfsf]  k|of] usf ;DaGwdf ljz] if 
u/ L lgDg adf] lhdsf hf] lvd tyf r'gf} tLx? ;d] t 
x'g]  b] lvG5M 

s_ ;lDdl>t ljQ Joj: yfdf ;/ sf/ L, k/ f] ksf/ L, 
ljsf; ;fem] bf/  tyf lghL If] q ;d] tsf]  ;+nUgtf 
/ xg]  /  oL ;a}  kIfx?sf]  cf-cfkm\g}  p2] Zo tyf 
k|fyldstf / xg]  x'Fbf logLx?sf]  ;+nUgtfsf]  
pko'Qm ;+/ rgf tof/  ug{ /  logLx?sf]  nufgL 
tyf ck] Iffdf ;Gt'ng Nofpg s] xL sl7gfO 
x'g]  .

v_ ;lDdl>t ljQ ljz] ift lbuf]  ljsf;sf]  nIo 
k|fKt ug{ /  o;af6 s'g}  lglZrt ;dfh, b] z 
tyf ljZjdf g}  ;sf/ fTds k|efj kfg] { sfo{ 
x'g]  x'Fbf o;df ;+nUg ;a}  kIfx?sf]  ;+nUgtf 
tyf logLx?sf ultljlwnfO{ kf/ bzL{ agfpg /  
;+nUg kIfx?nfO{ ljsf; lgdf{0f sfo{ ;dod}  
;DkGGf ug{ tyf lghL If] qnfO{ cfjZos Go"gtd 
k|ltkmnsf]  ;'lglZrttf ug{]  ;DaGwdf hjfkmb] xL 
agfpg]  sfo{ r'gf} tLk"0f{ x'g]  .

u_ ahf/ df ;lDdl>t ljQ ;Fu;Fu}  cGo a} +s tyf 
ljQLo ;+: yfx?sf]  ultljlw, ladf ;DaGwL 
ultljlwx? /  k'FhL ahf/  ultljlwx? ;d] t x'g]  
/  ;lDdl>t ljQdf ljz] ifu/ L cfof] hgf ;~rfng 
tyf Go"gtd k|ltkmnsf]  ;'lglZrttf, ;x'lnot 
b/ df ;fj{hlgs ljQsf]  pknAwtf x'g]  x'Fbf 
o;n]  cGo ahf/  tyf ;du| ljQLo k|0ffnLdf g}  
ljs[lt Nofpg ;Sg]  ;Defjgf x'g]  x'Fbf o;nfO{ 
k|efjsf/ L ?kdf Joj: yfkg ug{ sl7gfO x'g]  .

3_ ;lDdl>t ljQ kl/ rfng u/ L nufgL ug{sf 
nflu pbLodfg ahf/  tyf ljsf;f] Gd'v b] zdf 
;DefJo kIfx?nfO{ nufgLsf nflu hf] lvd tyf 
k|ltkmnsf]  ;Defjgf cg';f/  nufgL pko'Qm 
gb] lvg] , hf] lvd d"Nof+sgsf nflu ;DefJo 

b] zsf]  ;fj{ef} d / ] l6Ë -Sovereign rating_ 
gePsf]  x'g]  tyf To: tf If] qdf nufgLsf]  clwsf/  
gx'g] , nufgLaf6 aflxl/ g jf nufgLnfO{ t/ ntfdf 
abNg sl7g x'g]  /  / fhgLlts, t/ ntf tyf 
ljb] zL ljlgdo nufotsf hf] lvd x'g]  /  o: f 
k|sf/ sf hf] lvdx?sf]  oyfy{?kdf ljZn] if0f ug{ 
;d] t sl7g x'g]  . ljsf;f] Gd'v b] zsf ljQLo 
ahf/ sf]  a[xt cfwf/  tyf ulx/ fO -Breadth 
and depth_ ;d] t gx'g]  x'Fbf ;lDdl>t ljQsf]  
cfsif{0f a9fpg sl7g x'g]  .

ª_ ;lDdl>t ljQ ljz] ifu/ L 7"nf]  nufgL Pj+ k'FhL 
kl/ rfng cfjZos x'g]  lbuf]  ljsf; tyf 
ljsf;sf]  k|efj a9fpg]  s] xL hl6n Pj+ 7"nf 
ljsf; lgdf{0fsf ;+/ rgf tyf cfof] hgfx?df 
nufgL tyf kl/ rfng x'g]  x'Fbf o;df x'g]  hf] lvd 
;xh}  ljZn] if0f ug{ tyf 36fpg]  sfo{ s] xL 
sl7g x'g]  . ;fy} , o;df ;+nUg x'g]  kIfx?DfWo]  
s] xL b] z tyf ;dfhsf nflu x'g]  ljsf; tyf 
ljsf;sf]  k|efjdf hf] 8 lbg]  /  cGo s] xL cfkm\gf]  
nufgLsf]  k|ltkmn lglZrt ;do;Ldfdf k|flKtdf 
hf] 8 lbg]  /  logLx?sf]  hf] lvddf ljleGg wf/ 0ff 
x'g]  x'Fbf hf] lvd Joj: yfkg sfo{ ck] lIft ?kdf 
k|efjsf/ L gx'g ;Sg]  . ljZj ljsf; s] Gb| 
-Centre for Global Development-CGD_ 
;g\ @)@@ df @@ j6f Ph] G;L -Agencies_ 
x?sf]  ;j] {If0f ubf{ ;lDdl>t ljQsf]  lj: tf/  
ug] { ;DaGwdf d'Vo ?kdf Jofj;flos ?kdf 
pko'Qm cfof] hgfx?sf]  cefj, 3/ ] n' nufgL 
lj1tfsf]  cefj /  Go"g cfo ePsf b] zx?df 
pko'Qm cfof] hgfsf]  cefj, pRr sf/ f] af/  nfut, 
ckof{Kt k|ltkmn jf k'FhL hf] lvdsf]  rf;f]  h: tf 
tLg j6f cj/ f] w jf hf] lvd / xg]  tYo phfu/  
ePsf]  .

r_ ;lDdl>t ljQdf ;fj{hlgs, k/ f] ksf/ L tyf 
lghL ;+: yf tyf JolQmx?sf]  ;+nUgtf tyf 
k'FhL nufgL, Uof/ ] 06L -;'lglZrttf_, ;x'lnot 
b/ sf]  nufgL, aLdf, k|fljlws ;xof] u, x] lhË, 
cg'bfg, pBdzLntf tyf Jofj;flostfsf]  k|of] u 
x'g]  /  oL ;a}  kIfx?sf]  Jojl: yt pkof] usf 
nflu pko'Qm ;+/ rgf, kf/ blz{tf, hjfkmb] lxtf, 
lb3{sfnLg ;f] r cflbsf]  cfjZostf kg] { tyf 
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o: tf ultljlwx?sf]  k|efjsf/ L cg'udg tyf 
;'kl/ j] If0f ePdf ljsf; lgdf{0f sfo{ lglZrt 
;do ;Ldfdf k"/ f x'g]  /  ljsf;sf]  k|efjsfl/ tf 
;d] t a9\g]  x'G5 . oL ;a}  kIfx?nfO{ Ps}  7fpFdf 
Nofpg /  pgLx?sf]  ;+nUgtfsf nflu pko'Qm 
9fFrf tof/  ug{, ;x'lnot b/ , k|ltkmn b/ , 
Uof/ ] 06Lsf]  cjlw pko'Qm ?kdf lgwf{/ 0f u/ L oL 
;a}  kIfx? ljZj: t x'g]  u/ L sfo{ cufl8 a9fpg 
hl6n x'g]  .

#= sfg'gL tyf gLltut Joj: yf
Gf] kfndf k"jf{wf/  ;+/ rgf tyf ;] jf If] qdf : jb] zL 

jf ljb] zL lghL If] qsf]  ;d] tsf]  nufgLsf]  dfWodaf6 
d'n'ssf]  cfly{s ;d[l4df of] ubfg k'¥ofpg ;fj{hlgs–
lghL ;fem] bf/ Ldf ;~rfng x'g]  kl/ of] hgfx?nfO{ 
Jojl: yt ug{ tyf nufgL;DaGwL sfg'gL Joj: yf ug{ 
;fj{hlgs–lghL ;fem] bf/ L tyf nufgL P] g, @)&% sf]  
Joj: yf u/ ] sf]  b] lvG5 . pQm P] gsf]  Joj: yf cg';f/  
: jb] zL jf ljb] zL ;|f] tsf]  kl/ rfng u/ L k"jf{wf/  
;+/ rgfsf]  lgdf{0f tyf ;] jf If] qsf]  ljsf; u/ L nufgL 
k|j4{g ug] { sfo{sf]  nflu clwsf/  ;DkGg nufgL 
af] 8{sf]  u7g ePsf]  5 . af] 8{nfO{ P] gn]  ljleGg sfd, 
st{Jo tyf clwsf/  k|bfg ub} { P] gsf]  bkmf * sf]  v08 
-h_ df k"jf{wf/  lgdf{0f tyf kl/ of] hgf ljsf; nufot 
nufgLsf If] qdf ;lDdl>t ljQ ;DaGwL sfo{ ug] {, 
v08 -em_ df cfly{s tyf u} / cfly{s ;'ljwf pknAw 
u/ fpg g] kfn ;/ sf/ nfO{ l;kmfl/ ; ug] { /  v08 -y_ 
df kl/ of] hgf ljsf;, nufgL k|j4{g tyf kl/ of] hgf 
sfof{Gjogsf nflu ;DalGwt dGqfno, k|b] z, : yfgLo 
tx Pj+ ;/ sf/ L tyf lghL If] q aLr ;dGjo ug] { 
u/ fpg]  ljifox? ;d] l6Psf]  b] lvG5 . 

Gf] kfndf ;lDdl>t ljQ;DaGwL gLltut Joj: yf 
ug] { ;DaGWfdf ;d] t s] xL sfo{ ePsf]  b] lvG5 . g] kfn 
;/ sf/ af6 ldlt @)&^.)@.!) df : jLs[t ePsf]  
cGt/ f{li6«o ljsf; ;xfotf gLlt, @)&^ gLltsf]  
k[i7e"lddf pRr tyf bLuf]  cfly{s j[l4 xfl;n ub} { 
“;d[4 g] kfn ;'vL g] kfnL” sf]  nIo k|fKt ug{sf nflu 
cfjZos ;|f] t Joj: yfkg ug{ g] kfnn]  cGt/ f{li6«o 
ljsf; ;xfotfsf]  pkof] u ug'{kg] { ;fy}  k/ Dk/ fut 
ljsf; ;xfotf 9fFrfn]  sfd u/ ] sf jf gu/ ] sf If] qx? 
klxrfg u/ L ;fj{hlgs, lghL Pj+ j} b] lzs ;xfotf 
;lDdl>t ;o'+Qm ;|f] t kl/ rfngaf6 ;d] t ljsf;sf 

nflu cfjZos ;fwg h'6fpg' kg] { s'/ f pNNf] v ePsf]  
b] lvG5 . o; gLltn]  k/ Dk/ fut j} b] lzs ;xfotfsf 
cltl/ Qm Jofj;flos ;DefJotf ePsf lghL If] q, 
;xsf/ L If] q, bfgbftJo sf] if nufotsf cGo ljQLo 
;|f] tx? ;d] tnfO{ / 0fgLlts ?kdf ljsf; sfo{df 
kl/ rfng ug] { p2] Zon]  ul/ g]  ljQLo Joj: yfnfO{ 
;lDdl>t ljQ ;Demg' k5{ egL kl/ eflift u/ ] sf]  5 . 
;fy} , o; gLltn]  ;lDdl>t ljQ ;DaGwdf ;/ sf/ n]  
ljsf; ;xfotfsf]  k|efjsfl/ tf a9fpg tyf ;xfotfnfO{ 
Jofkfl/ s, lghL, u} /  ;/ sf/ L sf] if tyf cg'bfg 
;xfotfnfO{ ldl>t u/ L ljsf; ;xfotf kl/ rfng ug{ 
;Sg]  u/ L låkIfLo tyf ax'kIfLo cg'bfg tyf C0fnfO{ 
Ps}  8fnf] df / fvL cfof] hgfx? Jofj;flos ?kdf 
;DefJo x'g]  u/ L ljQ Joj: yfkg ug{ ;lsg] , g] kfn 
;/ sf/ n]  tf] s] sf / fli6«o k|fyldstf k|fKt cfof] hgfx? 
;fj{hlgs–lghL ;fem] bf/ L cGtu{t ;~rfng ubf{ 
;f] df ;+nUg ;fj{hlgs If] qnfO{ k'FhLsf]  cefj kl/ k"lt{ 
ug{ sfg'g adf] lhd g] kfn ;/ sf/  hdfgt a;L C0f 
kl/ rfng ug{ ;Sg]  /  lghL If] qsf]  g] t[Tjdf ;~rfng 
x'g]  / fli6«o k|fyldstfsf cfof] hgfsf]  k'FhL tyf nufgL 
;+/ rgfsf]  lglZrt c+zdf g] kfn ;/ sf/  ;d] t ;xefuL 
x'g]  u/ L cGt/ f{li6«o ljsf; ;xfotf kl/ rfng ug{ 
;lsg]  gLltut Joj: yf ;d] t c+uLsf/  u/ ] sf]  b] lvG5 .

dfly pNn] lvt ;fj{hlgs–lghL ;fem] bf/ L tyf 
nufgL P] g, @)&% /  cGt/ f{li6«o ljsf; ;xfotf 
gLlt, @)&^ df ;lDdl>t ljQsf ;DaGwdf s] xL 
;fdfGo Joj: yfx? ;dfj] z ePsf]  eP tfklg xfn;Dd 
o;;DaGwL cf} krfl/ s ?kdf s'g}  ljz] if sfg'gL tyf 
;+: yfut ;+/ rgfsf]  ljsf; ePsf]  b] lvFb} g . ;lDdl>t 
ljQ Joj: yf ;DaGwL cfjZos sfg'gL Joj: yf u/ L 
o;df ldl>t ul/ g]  k'FhL tyf o;sf]  k|s[lt, ;~rfng 
ul/ g]  kl/ of] hgfx?sf]  k|s[lt, lwtf] kq hf/ L dfkm{t\ lghL 
If] qsf]  k'FhL kl/ rfng, kf/ blz{tf tyf hjfkmb] lxtf 
clej[l4sf nflu ;"rgf tyf hfgsf/ L k|jfxsf]  
Joj: yf, ;+ul7t ;+: yfsf]  n] vf tyf n] vfk/ LIf0fsf]  
Joj: yf, ljsf; kl/ of] hgfdf pTk] |/ s k'FhL k|jfx ug] { 
k|j4{s ;+: yfx? tyf pgLx?sf]  ;+nUgtf, lghL 
nufgLsf]  ;'/ Iff /  ;+/ If0f, tn/ tf, plrt ljQLo 
k|ltkmnsf]  ljt/ 0f, ;lDdl>t ljQnfO{ kf/ blz{tf /  
kl/ 0ffdd'vL agfpg cg'udg tyf ;'kl/ j] If0f, cflbsf 
;DaGwdf : ki6tf NofO{ ;lDdl>t ljQsf]  k|efjsfl/ tf 
a9fpg ;lsg]  b] lvG5 .
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$= g] kfndf ;lDdl>t ljQsf]  cEof;
;lDdl>t ljQ Joj: yfsf]  k|of] u ljleGg b] zdf 

ljleGg tj/ n]  x'Fb}  cfPsf]  /  ljz] if?kdf ljleGg 
cGt/ f{li6«o ljQLo ;+: yfx?sf]  ;xeflutfdf ;lDdl>t 
ljQsf]  dfWodaf6 lbuf]  ljsf;sf nIo k|fKt ug] { 
kl/ of] hgfx? ;~rfng x'Fb}  cfPsf]  b] lvG5 . ;fy}  
ax'kIfLo tyf låkIfLo ljsf; ;xfotf ;+: yfx? 
lbuf]  ljsf; nIox? xfl;n ug{ cfjZos nufgLsf]  
cfjZostf k"/ f ug{ lghL ;|f] tnfO{ kl/ rfng u/ fpg]  
dfWodsf]  ?kdf ldl>t ljQdf kl/ jt{g x'Fb}  u/ ] sf]  ;d] t 
b] lvG5 -OECD -@)!(__ . ;/ sf/ , k/ f] ksf/ L ;+: yf, 
ax'kIfLo bft[ ;+: yf/  ax'nlIft nufgL ;+: yf;Fu;u}  
: jb] zL lghL nufgLstf{x? ;d] tsf]  ;+nUgtfdf 
;lDdl>t lJfQsf]  Joj: yf x'g]  x'Fbf o;n]  g] kfn h: tf 
ljsf;f] Gd'v b] zx?df nufgL cj;/  l;h{gf u/ L 
ljsf; k|efjnfO{ pTk|] l/ t ug{ ;Sb5 .

;lDdl>t ljQ ;DaGwdf g] kfnsf]  !% cf} + of] hgfn]  
lbuf]  ljsf;sf nIo xfl;n ug{ b] zsf]  ;du| ljsf; 
k|lqmofdf lghL If] qsf]  dxTjk"0f{ e"ldsfnfO{ : JfLsf/  
u/ ] sf]  /  cfly{s jif{ @)&&.&* sf]  ah] 6 jQmJodf 
ljb] zL d'b|fsf]  x] lhª ;'ljwf, ;lDdl>t ljQ Joj: yf 
tyf nufgLsf cGo j} slNks pks/ 0fsf]  Joj: yf 
u/ L lghL nufgL k|j4{g ug{]  sfo{qmd / x] sf]  b] Vg 
;lsG5 . g] kfnsf]  jt{dfg ;+3Lo ;+ljwfgn]  k|fb] lzs 
C0f kl/ rfng ;+/ rgf;lxt gu/ kflnsfx?nfO{ / fh: j 
kl/ rfngdfkm{t bfloTj k"/ f ug{ ;+s6 tyf sl7gfO 
ePdf ;f] nfO{ ;Daf] wg ug{ C0f tyf s/  p7fpg]  
dxTjk"0f{ clwsf/  tyf : JffoQtf lbPsf]  5 . g] kfndf 
gu/ kflnsfx?nfO{ k"jf{wf/ x?sf]  ljsf;sf nflu ljQ 
k|jfx ug] { d'Vo ;+: yfsf]  ?kdf zx/ L ljsf; sf] if 
-Town Development Fund-TDF_ sf]  Joj: yf 
ul/ Psf]  b] lvG5 . o; sf] ifsf]  k'FhLsf]  ;Lldttfsf 
sf/ 0f of]  ;+: yf C0f tyf Go"g cfosf]  bafadf / x] sf]  
b] lvG5 . o;n]  xfn d'Vo C0fbftfsf]  ?kdf geO{ 
k"j{ 5gf} 6 ePsf gu/ kflnsf tyf cfof] hgfx?sf 
nflu ax'nlIft ;+: yfx?af6 C0f k|fKt ug] { k|ltlglwsf 
?kdf sfo{ ub{5 h'g o: tf gu/ kflnsfx?sf]  k'FhLut 
vr{sf]  kfFr k|ltzteGbf sd x'g]  ub{5 . sf] ifnfO{ 
d'Vo?kdf &) eGbf a9L ;x/ x?nfO{ ;lDdl>t 
ljQdfkm{t\ vfg] kfgLsf]  Joj: yf ug{ a9L ;kmntf k|fKt 
ePsf]  b] lvG5 h;df sf] ifn]  cfof] hgfsf]  d"Nosf]  #) 
b] lv %) k|ltzt C0fsf]  ?kdf kfFr k|ltzt vfg] kfgL 

pkef] ustf{x?n]  ;'?df e'QmfgL ug] { /  AffFsL $% b] lv 
&) k|ltzt cg'bfgsf]  ?kdf g] kfn ;/ sf/ n]  Aoxf] g] { 
ub{5 . sf] ifn]  xfn;fn}  g] kfn ;/ sf/ , gu/ kflnsf, 
lghL ;~rfns tyf cGo ;/ f] sf/  kIfx?;Fusf]  
;xsfo{df oftfoft If] q nufot;Fu ;xsfo{ u/ L 
ljz] if?kdf s'n ^! lghL a; ;~rfnsx?nfO{ lbuf]  
oftfoft sDkgL ln= : yfkgf ug{ ;xof] u k'¥ofO{ pQm 
sDkgLdfkm{t\ k'/ fgf tLg rSs] , ldgLa; tyf dfOqmf]  
a;nfO{ cfw'lgs a;x?n]  k|lt: yfkg ug{ ;xof] u 
k'¥ofPsf]  b] lvG5 /  o;sf nflu ;+o'Qm?kdf sf] ifn]  
;x'lnotk"0f{ C0fsf]  ?kdf *) k|ltzt tyf @) 
k|ltzt : jMk'FhLsf]  ?kdf lghL k'FhLsf]  Joj: yf u/ ] sf]  
b] lvG5 .

;g\ @)@) cS6f] a/ df : jL; ljsf; tyf ;xof] u 
;+: yf -SDC_, 8r pBdzLntf ljsf; a} +s -FMO_
sf]  cg'bfg ;xof] udf b sf] le8-!( PdP;PdO{ sf] if 
g] kfn gfds ;lDdl>t ljQ sfo{qmd ;~rfng ePsf]  
b] lvG5 . o;df ;x'lnot b/ sf]  Aofh/ lagflwtf]  C0f 
k|jfx u/ L Joj;fox?nfO{ rfn' k'FhL;Fu}  k|fljlws 
;xfotf lbO{ ;lDdl>t ljQsf]  k|of] u ul/ Psf]  lyof]  . 
;lDdl>t ljQsf]  Pp6f dxTjk"0f{ pbfx/ 0fsf]  ?kdf 
@!^ d] =jf=sf]  dflyNnf]  lqz'nL ! (216 MW UT-1) 
hnljB't cfof] hgf / x] sf]  b] lvG5 h;df cfO{P;;L, 
Pl8la, PcfOcfOla, sf] l/ ot OlShd a} +s, sf] l/ of 
ljsf; a} +s, cf] k] s km08 km/  OG6/ g] zgn l8ened] G6 
-cf] PkmcfOl8_ tyf PkmPdcf] sf]  sl/ a cd] l/ sL 8n/  
^%) ldlnog ;lDdl>t sf] if /  nufgLstf{x?nfO{ 
x'g;Sg]  / fhgLlts hf] lvd Joj: yfkg ug{ PdcfOlhP 
-MIGA_ sf]  s'n cd] l/ sL 8n/  !%) ldlnog 
Uof/ ] G6Lsf]  Joj: yf ul/ Psf]  b] lvG5 . To: t} , g] kfndf 
;lDdl>t ljQsf]  csf] { / fd|f]  cEof; ;Nn] / L Rof;f 
hnljB't -Salleri Chyasa Hydropower_ / x] sf]  5 
o;df ljQLo ;|f] t cGtu{t ;+: yfks ;] o/ M ljsf; /  
;xof] usf nflu : jL; ;+: yf -SDC_ sf]  %) k|ltzt 
/  g] kfn ljB't k|flws/ 0f -NEA_ sf]  %) k|ltzt /  
;fwf/ 0f ;] o/ M ## k|ltzt ljsf; /  ;xof] usf nflu 
: jL; ;+: yf -SDC_ sf] , ## k|ltzt g] kfn ljB't 
k|lws/ 0f /  #$ k|ltzt ;j{;fwf/ 0fsf]  / x] sf]  b] lvG5 . 

g] kfndf xfn ;lDdl>t ljQ Joj: yfsf]  dfWodaf6 
s] xL ;fgf tyf n3' pBdx? cGtu{t s[lif, kz'kG5L 
kfng, hnljB't kl/ of] hgf, vfg] kfgL Joj: yf, 
dlxnf, afnaflnsf nufot cNk;+Vos, hghflt, 
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blnt ;d'bfosf]  ;zQmLs/ 0f, ;Lk ljsf;, / f] huf/ L 
l;h{gf, cfo tyf pTkfbg j[l4, ul/ aL lgjf/ 0f h: tf 
sfo{qmdx? ;d] t ;~rfng ePsf]  b] lvG5 . 

%= g] kfndf ;lDdl>t ljQ ljsf;sf]  cfjZostf tyf 
;Defjgf
Gf] kfndf nufgLsf nflu ljQ Joj: yfsf cg] s 

r'gf} tLx? / x] sf 5g\ . a[xt txdf x] bf{ k'FhLut vr{sf]  
sdhf] /  cj: yf, a9\bf]  e'QmfgL c;Gt'ng tyf Aofkf/  
3f6f, 36\bf]  rfn' vftf art, Go"g k'FhLut vr{n]  
g] kfnsf]  ;fj{hlgs If] qsf]  nufgL Ifdtfdf cj/ f] w 
k'¥ofO/ x] sf]  b] lvG5 . o"Pgl8lkn]  k|sflzt u/ ] sf]  lbuf]  
ljsf; nIo k|flKtsf]  k|ult ljZn] if0f k|ltj] bg ;g\ 
@)!^-@)!( n]  g] kfnnfO{ ;g\ @)#) ;DDfdf lbuf]  
ljsf;sf]  nIo k|fKt ug{ jflif{s s'n ?= @) va{ @% 
ca{ / sdsf]  cfjZostf x'g]  /  o;df jflif{s s'n 
?=% va{ *% ca{ / sd a/ fj/  ck'u x'g]  b] vfPsf]  
5 . g] kfnn]  ;g\ @)$% ;Dddf xl/ t u[x Uof; 
pT;h{gnfO{ z"Go agfpg]  nIo ;d] t lgwf{/ 0f u/ ] sf]  
5 . xl/ tu[x Uof; pT;h{gnfO{ z"Go agfpg]  / fi6«JofkL 
of] hgf cyf{t\ z"Go Uof; pT;h{gsf nflu g] kfnn]  
lb3{sfnLg / 0fgLlt @)@! Dff ;g\ @)@@ /  ;g\ @)$% 
sf]  aLrdf z"Go Uof; p;{hg tyf tt\kZrft\ sfa{g 
gsf/ fTds x'g]  nIo k|fKt ug{ If] qut / 0fgLltx? Tfyf 
nufgLsf]  cfjZostfsf]  ;d] t lgwf{/ 0f u/ ] sf]  5 . 
o; k|sf/ sf dxTjsf+IfL nIox? lgwf{/ 0f;Fu}  b] zdf 
lbuf]  nIosf cfof] hgfx?df lghL If] qn]  nufgL ug{sf 
nflu/ x] sf hf] lvd tyf cj/ f] wx?nfO{ ;Daf] wg ug{ 
cfjZos b] lvG5 . cfOPkml; -IFC_ sf]  k|ltj] bgn]  
;g\ @)#) ;Dddf g] kfnn]  lghL If] q;lxt ax'nlIft 
a} +sx? cyf{t\ Pdl8lah\ -MDBs_ : yfgLo tyf 
If] qLo ljQLo ;+: yfx?dfkm{t\ s'n $^=! ca{ cd] l/ sL 
8n/  a/ fa/ sf]  nufgL Joj: yf ug{ ;Sg]  b] vfPsf]  
5 . g] kfndf hnljB't pTkfbgsf nflu pknAw 
hn;|f] tsf]  pkof] udfkm{t\ pRr tyf ;dfj] zL j[l4sf]  
7"nf]  ;Defjgf / x] sf]  b] lvG5 . To: t} , b] zdf ;f} o{ tyf 
h} ljs pmhf{ pTkfbgsf]  ;d] t 7"nf]  ;Defjgf / x] sf]  
b] lvG5 . b] zdf ;|f] t ;fwg tyf ;fj{hlgs nufgL 
Ifdtfdf sdL / x] sf]  /  lbuf]  ljsf;sf]  nIo k|fKt ug{ 
vaf} { / sdsf]  cfjZostf / x] sf]  ;Gbe{df cGt/ f{li6«o 
ax'nlIft ljQLo ;+: yf, k/ f] ksf/ L ;+: yf, ;fdflhs 
ljsf;;DaGwL ;+: yfsf]  ;d] t ;+nUgtf lghL If] qsf]  

nufgLsf]  hf] lvd sd u/ L lghL If] qsf]  nufgL a9fpg]  
ljQ Joj: yfkgsf]  kl5Nnf]  ljsf;sf]  ?kdf / x] sf]  
;lDdl>t ljQsf]  cfjZostf lbgk|ltlbg a9\b}  uPsf]  
b] lvG5 . 

;g\ @)!( df ePsf]  Gf] kfnsf]  ;lDdl>t ljQ 
Joj: yf;DaGwL ;DefJotf ;DaGwdf EfPsf]  Ps cWoog 
k|ltj] bgdf ;lDdl>t ljQ Joj: yfsf]  k|efjsf/ L 
;~rfng ug{ d'Vo?kdf sfg'gL Joj: yf u/ L k|ultzLn 
?kdf k'FhL ahf/ df ljb] zL nufgLnfO{ v'nf ug'{kg] {, 
j} b] lzs k|ToIf nufgLnfO{ : jrflnt ?kdf k|fylds 
ljsf; If] qdf v'nf ug{ j} b] lzs nufgL tyf k|ljlw 
x: tfGt/ 0f P] g ;+zf] wg ug'{kg] {, ;DalGwt sfg'gsf]  
ldl>t tTjx? lklklk -PPP_, a"6 -BOOT_, af] 6 
-BOT_ k|fylds If] q shf{, ;x'lnot shf{ cflbnfO{ 
;dfj] z ug] { u/ L Pp6f lglb{i6 ;lDdl>t ljQ P] g 
x'g'kg] { h: tf ;'emfjx? ;dfj] z ePsf]  b] lvG5 . 

xfn sfof{Gjogsf]  r/ 0fdf / x] sf] ]  !^ cf} + of] hgfn]  
;d] t of] hgf cjlwdf &=! k|ltztsf]  cf} ;t cfly{s 
j[l4 xfl;n ug{ ;lDdl>t nufgL tyf ;fj{hlgs-lghL 
;fem] bf/ L nufotnfO{ nufgLsf]  ;|f] t Joj: yfkgsf]  
ljsNksf]  ?kdf lnOg]  pNn] v u/ ] sf]  b] lvG5 . ;fy} , 
g] kfn / fi6« a} +sn]  ;g\ @)@$ cS6f] a/  @) df Nepal 
Green Finance Taxonomy nfu' u/ ] sf]  /  Fitch 
Ratings n]  g] kfnsf]  ;fj{ef} d / ] l6Ë u/ L ;g\ @)@$ 
gf] e] Da/  @! Dff BB- rating lbPsf] , cflb nufotsf 
b] zdf kl5Nnf]  ;dodf ePsf ljsf;n]  g] kfndf 
lbuf]  ljsf;;DaGwL ljsf; lgdf{0f tyf cfof] hgf 
;~rfngsf nflu ;lDdl>t ljQsf]  ;Defjgf a9] sf]  
b] lvG5 . ;fy} , xfn b] zdf lgIf] k tyf shf{ ;'/ If0f 
sf] if /  aLdf sDkgLx?sf]  ;'b[9 Joj: yf ;d] t ePsfn]  
;lDdl>t ljQdfkm{t x'g]  nufgL/ sf/ f] af/ sf]  shf{ 
;'/ If0f /  aLdfsf]  Joj: yf u/ L hf] lvd Go"gLs/ 0f ug{ 
;lsg]  ;Defjgf ;d] t a9\b}  uPsf]  b] lvG5 . 

g] kfndf ;lDdl>t ljQsf]  ljsf; tyf k|j4{g 
ug{ ljz] if?kdf bL3{sfnLg k|ltkmn ePsf ljsf; 
kl/ of] hgf ;~rfngdf : jb] zL lghL k'FhL cfslif{t 
ug] { tyf lghL If] qsf]  nufgL Ifdtfsf]  ljsf; ug] {, 
;fem] bf/ Ldf ;~rflnt kl/ of] hgfsf]  k|efjsf/ L ;~rfng 
tyf Joj: yfkg ub} { sf/ f] af/  nfut Pj+ hf] lvddf sdL 
Nofpg] , k'FhL ahf/ sf]  k|efjsf/ L ljsf; u/ L lghL 
nufgLnfO{ tn/ tf k|bfg ug{ ;xhLs/ 0f ug] {, lbuf]  
ljsf; kl/ of] hgfx? lgwf{l/ t ;do ;Ldfdf ;DkGg 
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ug{df pRr k|fyldstf lbg] , ;/ sf/ L tyf ljsf; 
;fem] bf/ x?n]  ljsf; sfo{df lghL nufgLnfO{ cfslif{t 
ug{ cfjZos 5'6 tyf ;'ljwf k|bfg ug] { Joj: yf ug] {, 
u} /  cfjf;Lo g] kfnL nufot ljb] zL k|ToIf nufgL k|jfx 
ug{]  ;DaGwdf cfjZos sfg'gL ;+/ rgfsf]  lgdf{0f tyf 
;'wf/  u/ L ;xh Joj: yf ug{] , ;/ sf/  tyf ;DalGwt 
lgodg lgsfox?n]  låkIfLo tyf ax'kIfLo ;xof] uL 
;+: yf nufot cGt/ f{li6«o ax'nlIft nufgL ;+: yfx?sf]  
nufgL;DaGwL rf;f]  ;Daf] wg ug{ pgLx?sf s'/ f ;'Gg]  
tyf cfjZos ;xhLs/ 0f ug{ cu|;/  x'g] , ;lDdl>t 
ljQ Joj: yf ;DaGwL 5'§}  P] g, lgodsf]  Joj: yf u/ L 
o;sf]  Jojl: yt ;~rfng tyf ;xhLs/ 0f sfo{ ug] { 
h: tf sfo{x?df hf] 8 lbg'kg] { b] lvG5 . 

^= ;f/ f+z tyf lgisif{ 
b] zsf]  cfly{s cj: yf tyf lbuf]  ljsf;sf]  nIo 

lgwf{l/ t ;do;Ldfdf k"/ f ug'{kg] { cfjZostf /  lgwf{l/ t 
;do;Ldf;Dddf b] zdf xl/ tu[x Uof; pT;h{g z"Go 
agfpg]  k|lta4tfnfO{ dWogh/  ub} { b] zsf]  ;du| 
cfly{s tyf ;fdflhs ljsf; nufot lbuf]  ljsf;sf]  
nIo tyf xl/ tu[x Uof; pT;h{gnfO{ z"Go agfpg]  
k|lta4tf k"/ f ug{ cfjZos x'g]  7"nf]  kl/ df0fsf]  ljQ 
h'6fpg, cGt/ f{li6«o j} b] lzs ;xfotfsf]  k|efjsf/ L 
?kdf kl/ rfng ug{ Pj+ cfGtl/ s ;|f] tsf]  lj: tf/  
/  j[l4 u/ L j} b] lzs ;xfotfsf]  k/ lge{/ tf qmdzM 
36fpFb}  n} hfg cGo j} slNks lJfQLo ;|f] tsf]  Joj: yf 
ug] { qmddf ;lDdl>t ljQ Joj: yf cjnDag ug'{ h?/ L 
/ x] sf]  b] lvG5 . o;n]  lbuf]  ljsf;sf nIo xfl;n 
ug{ cfjZos ljQLo cefj k"/ f ug{ ;xof] u k'¥ofpg]  
dfq geO{ lghL If] qnfO{ ;d] t ljsf;df k|efj kfg] { 
7"nf 7"nf ljsf; lgdf{0fdf ;+nUg u/ fO{ nufgL tyf 
k|ltkmndf ;xefuL x'g]  cj;/  ;d] t k|bfg ub{5 . 
o;}  tYonfO{ dgg u/ L ;+o'Qm / fi6« ;+3sf ;b: ox? 
ljsf;sf nflu ljQ ;DaGwL @)!% sf]  t] ;|f]  cGt/ f{li6«o 
;Dd] ngaf6 ;lDdl>t ljQ kl/ rfngsf ;DaGwdf 
dt} Sotf hfx] /  u/ ] sf]  b] lvG5 . ;lDdl>t ljQ;DaGwL 
xfn;Ddsf]  cg'ejn]  ljz] if u/ L ;lDdl>t ljQ pbLodfg 
ahf/  tyf ljsf;f] Gd's b] zdf ljsf;sf cfof] hgf 
;~rfng tyf k"jf{wf/  ljsf;dfkm{t\ nufgLstf{ tyf 
;d'bfosf nflu ;sf/ fTds kl/ 0ffd Nofpg cfjZos 
lghL k'FhL kl/ rfngsf nflu pbLodfg ahf/  tyf 
ljsf;f] Gd'v b] zx?df w] / }  pkof] uL ePsf]  b] lvG5 . 

g] kfndf ljz] ifu/ L : yfgLo If] qsf]  ljsf;, pmhf{ tyf 
;fj{hlgs oftfoftdf ;'wf/  tyf ljsf; /  lj: tf/  ug{ 
;lDdl>t ljQ pkof] uL x'Fb}  uPsf]  b] lvG5 .

;lDdl>t ljQsf]  d'Vo p2] Zo ljsf; ljQ 
-;fj{hlgs tyf k/ f] ksf/ L_ nfO{ kl/ dfh{g ub} { o; 
;Fu;Fu}  lghL If] qdf / x] sf]  ljQnfO{ ;d] t ldl>t u/ L 
k|efjsf/ L kl/ rfng ug'{ / x] sf]  5 . o; lsl;dsf]  
nufgLdf cfly{s, ;fdflhs Pj+ kof{j/ 0fLo ljsf; 
jf ljQLo k|ltkmn jf b'j}  k|fKt x'Gf ;Sg]  ePsf] n]  
lghL nufgL kl/ rfngsf nflu pko'Qm jftfj/ 0f 
agL 7"nf]  / sd nufgL ug{ ;lsg]  ljZjf; ul/ G5 . 
o;df ljleGg p2] Zo tyf k|fyldstf x'g]  kIfx?sf]  
;+nUgtf x'g]  x'Fbf ;a} nfO{ ;d] 6\g tyf o;dfkm{t x'g]  
ultljlwx?nfO{ kf/ bzL{ Pj+ hjfkmb] xL agfpg'kg] { 
x'G5 . ;lDdl>t ljQ Joj: yfdf lghL nufgL cfslif{t 
ug{ lghL nufgLsf]  ;+/ If0f tyf k|j4{gsf nflu plrt 
;'ljwf, 5'6 tyf cg'bfg, Uof/ ] G6L, aLdf, cflbsf]  
Joj: yf ;d] t ug'{kg] { b] lvG5 . t;y{ ;lDdl>t ljQ 
Joj: yfnfO{ k|efjsf/ L 9+un]  cjnDag u/ L ljleGg 
lbuf]  ljsf;;Fu ;DalGwt kl/ of] hgfx?df ;fj{hlgs 
tyf k/ f] ksf/ L ;+: yfsf]  k|of;;Fu}  lghL If] qnfO{ 
;d] t ;dfj] z u/ fpg ;lDdl>t ljQ Joj: yf;DaGwL 
: ki6 sfg'gL tyf ;+: yfut Joj: yf ug{ pko'Qm x'g]  
b] lvG5 . n

n] vs g] kfn lwtf] kq af] 8{sf sfo{sf/ L lgb] {zs x'g'x'G5 .

;bGe{ ;fdu|L
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lu/  Lwf/  L kf}  8]  n

b] zsf]  cfly{s ljsf;df dfq geP/  lgoldt zf;g ;~rfngsf nflu ;d] t ;|f] t /  ;fwgsf]  dxÎjk"0f{ 
e"ldsf / x] sf]  x'G5 . s'g} klg d'n'ssf]  ljsf;sf]  
nflu ;/ sf/  cfgf]  ;|f] tn]  dfq nf] s sNof0fsf/ L 
/ fHo ;[hgf u/ L hgtfsf cfwf/ e"t rfxgf k"/ f ug{ 
;Sb}g, sl7g x'G5 . o;sf]  nflu sltko If] qx?df 
lghLIf] q;Fu ldn] /  ;xofqLsf]  ?kdf sfd ug] { u/ L 
;] jfsf]  : jfldTjdf ;xeflutf ul/ Psf]  x'G5 of]  ldl>t 
cy{ Joj: yfsf]  ;'Gb/  kIf xf]  . k|hftflGqs zf;g 
Joj: yf ckgfpg]  g] kfn h: tf ljsf;ZLfn d'n'sx?n]  
ljsf;sf]  hu a;fpg ckgfpg' kg] { Ps dfq ljsNk 
o: t} ;dfhjfbL ldl>t cy{ Joj: yf xf]  h;sf]  
kmn: j?k pGgfO;f}+ ztfJbLsf]  dWoaf6 ha låtLo 
ljZjo'4 ;d] t cGt eof]  ljZjsf k|foM d'n'sx? o; 
lsl;dsf]  cy{ Joj: yftkm{ g} s] lGb|t eO{ ljsf;sf]  
hu a;fPsf lyP . 

g] kfnsf]  ;Gbe{df g] kfnsf]  ;+ljwfg @)&@ sf]  
k|: tfjgfdf g} pNn] v ul/ Pcg'?k g] kfnL hgtfn]  
k6s k6s ub}{ cfPsf P] ltxfl;s hgcfGbf] ng, 
;Zf: q ;+3if{, Tofu /  alnbfgsf]  sf/ 0f ck] Iff ul/ Psf]  
cfly{s ;dfgtf, ;d[l4, ;fdflhs Gofo ;'lglZrt ug{ 
;dfg'kflts ;dfj] zL /  ;xeflutfd'ns l;4fGtsf 
cfwf/ df ;dtfd'ns ;dfhsf]  lgdf{0f ug{ ;+sNk 
ul/ Psf]  5 . ;+ljwfgsf]  efu # df df}lns xs /  
st{Jodf g] kfnL gful/ snfO{ hlt xs clwsf/ sf]  
af/ ]  Joj: yf ul/ Psf]  5 ;f] xL v08sf k|ltaGwfTds 
Joj: yfdf ;fj{hlgs lzi6frf/  jf g}ltstfsf]  k|lts'n 
x'g]  sfo{df dgfl;a k|ltaGw nufpg]  u/ L P] g agfpg 
/ f] s nufPsf]  dflgg]  5}g eg] /  nf] s sNof0fsf/ L 
zf;g Joj: yfsf]  nflu / fHosf]  ;fj{hlgs ;] jf k|jfx 
s] lGb|t eO{ hgpQ/ bfoL Joj: yf Pj+ ;fj{hlgs lxtsf]  
/ Iffsf]  nflu k|lta4tf u/ ] sf]  kfOG5 . o;sf]  d"n 
dd{ eg] sf]  xs clwsf/ sf]  k|of] u ubf{ c;n dg;fo 

jf lgotn]  of]  b] z /  cfd g] kfnL hgtfsf]  lxtnfO{ 
dWogh/  u/ L ljj] s;Ddt ta/ n]  k|of] u u/ ] , g] kfnL 
;dfhnfO{ cg'zfl;t, ;d[4, ;';+: s[t, ;Eo agfpgdf 
xfd|f ultljlwx? s] lGb|t / x'g\ eGg]  g} xf]  . 

;+ljwfgn]  / fHosf]  zlQm ;d] tdf ;Gt'ng ldnfpg 
zlQm k[ysLs/ 0fsf]  Joj: yf u/ L s'g} klg lgsfo 
lg/ +s'z gxf] ;\ egL Joj: yflksf, sfo{kflnsf /  
Gofokflnsfsf]  ;+ljwfgtM Joj: yf u/ L clwsf/  ;d] t 
tf] sL lgoGq0f /  ;Gt'ngsf]  Joj: yfdf yk 6] jf lbg 
clVtof/  b'?kof] u cg';Gwfg cfof] u, nf] s ;] jf 
cfof] u, dxfn] vfk/ LIfs, / fli6«o dfgjclwsf/  cfof] u, 
lgjf{rg cfof] u, / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] u 
h: tf ;+j}wflgs c+ux?sf]  Joj: yf u/ L ;+ljwfgtM 
sfd st{Jo /  clwsf/  ;d] t tf] lsPsf]  5 . ;+ljwfgsf]  
pNn] lvt Joj: yfx? cGtu{t ;f]  cg'?ksf sfg'gx? 
;d] t cBfjlws ?kdf tof/  u/ L sfof{Gjogdf Nofpg' 
kg] { /  ;f] sf]  s8fOsf ;fydf nfu' ug'{kg] {df clwsf+z 
Joj: yf eP tfklg sltko Joj: yf oBlk ;d] t afFsL 
g} / x] sf]  cyjf ;+ljwfgsf]  dd{ cg'?ksf]  sfg'g 
g/ x] sf] n]  s] xL ;d: ofx?sf]  sf/ 0f b] zsf]  ;|f] t /  
;fwgsf]  k|of] udf k|efjsfl/ tf, ldtJolotf, sfo{bIftf, 
lgoldttf /  cf}lrTosf]  b[li6n]  ;d] t / fHosf vr{ 
;fGble{s gb] lvPsf] , sltko b'?kof] u ePsf ljifo 
;do ;dosf]  dxfn] vfk/ LIfssf]  sfof{noaf6 k|sflzt 
k|lta] bgaf6 cjut ug{ ;lsG5 . o;}aLr xfn / fli6«o 
dxÎj kfO/ x] sf ;xsf/ L nufotsf ;d: ofx? klg 
o: t} lgodgsf]  sldsf]  sf/ 0f x'g eGg'df cTo'lQm 
gxf] nf .

lgodg lsg h?/ L x'G5 <
lgodg eg] sf]  s'g} klg ;+: yfsf]  ;] jf k|jfx 

nufotsf]  sf/ f] af/ nfO{ ;+: yfsf]  nIo k|flKtsf]  lbzfdf 
c;n dfu{df nfUg k|] l/ t ug] { /  unt lbzfdf hfgaf6 

;'b[9 zf;sLo lgodg,  
zf;g ;~rfngsf]  kl/ k"/ s
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/ f] Sg]  jf lgoGq0f ug] { ;+oGq xf]  h;n]  ;|f] t /  ;fwgsf]  
k|of] udf k|efjsfl/ tf, sfo{bIftf, ldtJolotf /  
lgoldttfsf]  ck] Iff u/ ] sf]  x'G5 . o;sf]  cy{ ;+: yfsf]  
bL3{ hLjgsf]  nflu o;sf]  ;] jfsf]  lg/ Gt/ tfsf]  nflu 
;+: yfnfO{ dha't agfpg]  cf}hf/ x?af/ ]  yk gjLgtd 
/ fo ;'emfj /  ;Nnfx lbO{ cBfjlws ug{ nufpg]  Pj+ 
1fg /  ;Lksf]  cfbfg k|bfg ug] { ;+oGq ;d] t xf]  .

lgodgn]  ;f/ e"t ?kdf lgDg ljifox?af6 
;+: yfnfO{ hf] ufpg]  xF'bf lgodg h?/ L x'G5M–

zz ;+: yfnfO{ ;dodf g} ;+: yfsf]  ld;g, lehg 
tyf : yfkgfsf]  p2] Zo Pj+ efjgfcg'?k sfd u/ ]  
gu/ ] sf]  x] / L unt dfu{df hfgaf6 / f] S5 .

zz ;+: yfsf]  ;|f] t /  ;fwgsf]  b'?kof] u x'g lbFb}g .

zz ;+: yfsf]  nIonfO{ lgb] {lzt u/ L nIo k|flKtnfO{ 
;xh u/ fpF5 .

zz ;+: yfsf]  sf/ f] af/ nfO{ ahf/ sf]  cfjZostf cg'?k 
k|lt: kwL{ Pj Jofj;flos lg/ Gt/ tfsf]  nflu ;xh 
u/ fpF5 . 

zz ;+: yfsf]  sf/ f] af/  sfg'g;Ddt cyf{t lgoldt 
u/ fpgdf d2t x'G5 . 

zz ;+: yfdf x'g]  lgoldt lgodgn]  sfd ug] { 
sd{rf/ Lx?sf]  1fgdf ;d] t j[l4 Pj k'gtf{hsLs/ 0f 
u/ L sfdk|lt pTk|] l/ t ub{5 . 

zz ;dofg's"nsf]  lgodgn]  ;+: yfsf]  ;|f] t /  ;fwgsf]  
b'?kof] u tyf xfgL gf] S;fgL ug] { v/ fa lgotsf 
sd{rf/ Lx?nfO{ ;dodf bl08t ug{ ;xh x'g]  
/  / fd|f]  sfd ug] { sd{rf/ L klxrfg ug{ ;xh 
t'NofpF5 . 

zz ;+: yfnfO{ ;|f] t /  ;fwgsf]  bIftfk"0f{ k|of] udf 6] jf 
lbG5 . 

zz ;+: yfsf]  sfo{qmddf ldtJolotf, k|efjsfl/ tf, 
sfo{bIftf, lgoldttf Pj+ cf}lrTo ;d] t x] / L ;du| 
sfo{qmdnfO{ k|efjsf/ L Pj bIftfk"0f{ ;~rfngdf 
dfu{bz{g ub{5 . 

zz ;du|df ;+: yfut z';f;g sfod u/ fO{ ;+: yfsf]  
VofltnfO{ j[l4 ub{5 . 

o;y{ ;a} lgsfox?n]  cfgf]  cGtu{tsf 
lgsfox?n]  7Ls 9+un]  sfd u/ ] sf 5g\ 5}gg\, st} 

;|f] tsf]  unt 9+un]  k|of] u t eO/ x] sf]  5}g eGg] tkm{ 
a] n}df ;hu x'g ;s] sf]  ePdf cfh d'n'sdf h]  hlt 
;d: ofx? b] vfk/ ] sf 5g\, o: t} pNn] lvt ljifox?sf]  
;'b[9 kl/ kfngf gx'g'sf sf/ 0f g} x'g\ . t'ngfTds 
?kdf eGg' g} kb{5 g] kfn / fi6« a}+ssf]  ;'b[9 
lgodgn]  s, v, u ju{sf a}+s ljtLo ;+: yfdf olt 
cjlw;Dddf vf;} ;d: of b] lvPsf]  5}g eg]  g] kfn 
;/ sf/  cGtu{t ;xsf/ L ljefun]  ug'{kg] { lgodg gu/ ] /  
jf sf/ f] af/ sf]  k|sl[tsf]  ;+j] bgzLntf ga'em] /  cfh 
;xsf/ L kLl8tx?sf]  cgluGtL ;d: of b] lvPsf]  5 
eg]  ;xsf/ L If] qk|ltsf]  hgljZjf; ;d] t u'd] sf]  5 . 
b] zsf]  ;d[l4sf]  nflu gLlt lgdf{0fdf Wofg lbg'kg] { 
;+oGq ;d] t o;}sf]  xNnL vNnLdf dfq ?dlnPsf]  
cj: yf ljBdfg 5 . ;dodf pNn] lvt ljifox?df 
Wofg k'u] sf]  eP cfh lglZrt ?kdf of]  ;d: of 
x'g]  lyPg . o;}u/ L cGo cfjZos ljifosf ;+/ rgf 
gag] /  cgfjZos ;+/ rgfx? Hf'g Jofj;flos ?kn]  
;~rfng x'g g;s] /  b] zsf]  ;|f] t /  ;fwgsf]  b'?kof] u 
eof]  eGg]  ax;x? klg ;'Gg]  ul/ G5 . Psftkm{ 
d'n'ssf]  cy{tGq cfoftdf lge{/  5, : yfgLo s[ifs 
bfh'efOx?n]  pTkflbt j: t'x? a9L x'Fbf a] l;hgsf]  
nflu e08f/ 0f ug{ ;Sg]  sf] N8: 6f] / ] hx? kof{Kt gx'Fbf 
pTkfbg v] /  uO/ x] sf]  /  ;f] xL j: t' l5d] sL d'n'saf6 
dxFuf]  d"Nodf cfoft eO/ x] sf]  cj: yf 5 eg]  d'n'sdf 
cgfjZos dx;'; ul/ Psf ;+/ rgfx? ag] sf af/ ]  ax; 
eO/ x] sf]  ;'lgG5 . o;y{ ;'?d} s'g} klg ;+/ rgfaf/ ]  
cfjZostfsf]  ;e] { x'Fbfsf ;dodf x] b}{ gx] / L cfkm\gf]  
k|fljlws Ifdtf /  bIftfnfO{ / fhg}lts bnsf]  k|efj 
dfqdf l;kmfl/ ; ug] ] { jf unt lgot / fvL l;kmfl/ ; 
ug] { tyf : jR5 lgodg gug] { ;+oGqx?sf]  sf/ 0f klg 
b] zsf]  ;|f] t /  ;fwgsf]  ck] lIft k|efjsf/ L kl/ rfng 
ug{ ;lsPg, of]  d'n's} sdhf] / L x'g uof]  . ca o;sf]  
dd{ a'em] /  sfof{Gjog ug'{ casf]  r'gf}tL xf]  . 

lgodg k|lqmof /  ljlw 
;+: yfx?n]  ug] { sf/ f] af/  p;sf]  ;~rfng 

cg'dltn]  lgb] {lzt u/ ] sf]  x'G5 . Ps ljifodf ;~rfng 
cg'dlt lnP/  csf] { sfd ug'{ ck/ fw xf]  lsgls 
To;/ L ;~rflnt x'g]  Joj;fon]  ;~rfng bIftf gxF'bf 
hgwgsf]  ckf/  Iflt ug] { ;Defjgf x'G5 . t;y{ lgodg 
ug] { lgsfo /  lgodg ul/ g]  ;+: yfaLr tfbfDotf / x] sf]  
x'G5 cyf{t sfddf ;/ f] sf/  ePsf]  /  sfdk|lt k"0f{ 
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hfgsf/ L ePsf]  clwsf/ k|fKt ;+: yf jf JolQmn]  dfq 
lgodg ug{ ;Sb5 . 

o;/ L pbfx/ 0f: j?k x] bf{ : jf: Yo ;+: yfx?sf]  
lgodg : jf: Yo dGqfno jf ;f]  cg'?ksf]  lj1 ;d"xn]  
ug] { ub{5 eg] , OlGhlgol/ ª tkm{sf]  ;f] xL ljifosf]  
k"0f{ hfgsf/ L ePsf]  clwsf/ k|fKt ;+: yf jf JolQmn]  
dfq lgodg ug{ ;Sb5 . To: t} ;/ sf/ sf]  cfly{s 
sf/ f] af/ x?sf]  n] vfkfngsf]  ljifodf n] vf ;DaGwL 
1fg ePsf g] kfnsf]  ;+ljwfg @)&@ cg'?k eGg'kbf{ 
dxfn] vf k/ LIfssf]  sfof{noaf6 tf] lsPsf clwsf/ k|fKt 
clwsf/ L tyf k|rlnt sfg'g adf] lhd n] vfk/ LIfssf]  
?kdf dfGotfk|fKt ;+: yf jf n] vfk/ LIfssf]  ;d"xn]  
ug{ ;Sb5 . o;}u/ L Gofokflnsfsf]  ;DaGwdf ;jf] {Rr 
cbfntn]  lgoldt Pj Jojl: yt ug] { clwsf/  g] kfnsf]  
;+ljwfg tyf k|rlnt sfg'gdf lglb{i6 u/ ] sf]  5 . ;] jf 
tyf Joj;fosf]  k|s[ltcg'?k p;sf]  sfo{qmd ;] jfsf]  
If] q x] / L tf] lsPsf]  lgodgsf/ L lgsfoaf6 lg/ LIf0f 
cg'udg ul/ G5 . 

a}+lsª sf/ f] af/ sf]  ;DaGwdf a}+s tyf ljQLo ;+: yf 
;DaGwL P] g, g] kfn / fi6« a}+s P] g cg';f/  g] kfn / fi6« 
a}+ssf]  cg'dlt lnO{ ;~rflnt a}+s ljQLo ;+: yfsf]  
;DaGwdf g] kfn / fi6« a}+sn]  lg/ LIf0f ug] { ub{5 . o;sf]  
ljlw : ynut ?kdf klg x'g ;S5 /  u}x| : ynut klg 
x'g ;S5 . : ynutdf ;DalGwt ;+: yfdf uP/  sfuhft 
tyf kl/ of] hgf nufotsf lkmN8 g} x] / ] /  sfo{qmdsf]  
lg/ LIf0f cg'udg ul/ Psf]  x'G5 eg]  u}/  : ynutdf 
;+: yfsf dxÎjk"0f{ k|ult ;"rsx? sfof{nodf dufP/  
x] g] { tyf cgnfOgaf6 ;d] t l;i6daf6 g} 8f6fx? 
lnO{ lg/ LIf0f ug] { ul/ G5 . lg/ LIf0fdf sf/ f] af/ sf]  
k|s[ltcg'?k a'em\g'kg] { ljifox?sf ;DaGwdf cfjZos 
kmd] {6nufot ljj/ 0f tyf cg';"rLsf 9fFrfx? 
;DalGwt lgodgsf/ L lgsfosf : jLs[t sfo{ ;~rfng 
k|lqmofaf6 g} ul/ G5 . g] kfnsf]  a}+lsª If] qsf] ]  ;Gbe{df 
g] kfn / fi6« a}+sn]  hf/ L u/ ] sf lgb] {zgx? kl/ kfngf 

ug'{ ;a} a}+s ljQLo ;+: yfsf]  st{Jo x'G5 . g] =/ f= 
a}+saf6 x'g]  lg/ LIf0fdf ;f]  ljifox?sf]  kl/ kfngf eof]  
ePg uDeL/ tfsf ;fy x] l/ G5 . lgodg Ifdtf Pj 
bIftf ljsf;sf]  nflu ;dofg's"n cfjZos tflnd 
lbO{ lgodgdf ;+nUg x'g]  hgzlQmnfO{ bIf agfpg' 
;DalGwt lgsfosf]  st{Jo / xG5, o;af6 g} lgodg 
ljZjfl;nf]  Pj kmnbfoL / xG5 . 

cfhsf]  ;Gbe{df sf/ f] af/ df b] lvPsf]  cGt/ f{li6«o 
?ksf]  l8lh6nfOh] ;g, sf/ f] af/ sf]  ljljwtf Pj 
Jofkstf /  lj: tf/ ;Fu} o;sf]  ;~rfng hf] lvd 
a9] sf] n]  ;'/ Iff k|Tofe"ltsf nflu lgodgsf]  dxÎj 
emg} a9] sf]  5, e'QmfgL k|0ffnL nufotsf sf/ f] af/ df 
;t{stf ckgfpg ;lsPg eg]  b] znfO{ g} u|]  lni6df 
juL{s/ 0f u/ L j}b] lzs Ph] G;L sf/ f] af/ df k|ltaGw 
nufpg]  ;Ddsf sf/ afxLx? x'g ;Sg] , cGt/ f{li6«o 
;d'bfodf ljZjf; u'Dg] , ;xof] uL ldq/ fi6«af6 k|fKt 
x'g]  cg'bfg ;d] t b'?kof] usf]  cfz+sfdf s6f}tL x'g] , 
cGt/ f{li6«o ;d'bfoaf6 alxis[t eO{ lgtfGt PSnf]  x'g]  
xF'bf ;/ f] sf/ jfnf ;a} lgsfox? yk ;+j] bgzLn x'g' 
h?/ L 5 . 

o;y{ ;f/ e"t ?kdf eGg'kbf{ xfdL h: tf]  
ljsf;zLn d'n's, hxfFsf hgtf ;a} ;fIf/  ;d] t 
5}gg\ /  ul/ aLsf]  / ] vfd'lg 5g\, d'n'ssf]  ;d[l4sf]  
;kgf k"/ f ug'{ g} afFsL 5, o;sf]  nflu d'n'ssf]  
;|f] t /  ;fwgsf]  ;d] t ;d'lrt kl/ rfng h?/ L 5 /  
;f] sf nflu ;'b[9 zf;sLo lgodg, zf;g ;~rfngsf]  
kl/ k'/ s / xG5 eGg'df s'g} cTo'lQm / xg]  5}g . n

n] vs s[lif ljsf; a}+s ln= sf ljefuLo k|d'v x'g'x'G5 .
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s[ lif pTkfbgf] k/ fGt pTkflbt j: t'nfO{ ;dodf  plrt ta/ n]  Joj: yfkg ug{ ;lsPg eg]  7"nf]   
 kl/ df0fdf vfBj: t' v] /  hfg ;S5 . cGg 
afnLx?nfO{ ;fwf/ 0f cj: yfdf s] xL dlxgf;Dd / fVg 
;lsG5 . t/ , kmnkm"n÷t/ sf/ L afnL tyf b'Uw Pj+ 
df;'hGo h: tf pTkfbgx? nfdf]  cjlw;Dd / fVg 
;lsb} g . g] kfndf s[ifsx?n]  k/ Dkf/ fut tl/ sfn]  
cGgkft tyf aLplahgsf]  e08f/ 0f tyf ;+/ If0f ub} { 
cfPsf df kl5Nnf s] xL bzs otf b] zdf cfw'lgs 
zLt e08f/ 0f k|ljlwn]  Jofkstf kfpFb} 5 . zLt 
e08f/ 0f u[xsf]  ;+Vofdf qmlds lj: tf/  eP;Fu}  of]  
Joj;fodf ljleGg ;d: ofx? 
ylkFbf]  5 . o; cltl/ Qm zLt 
e08f/  Joj;fosf]  lgdf{0fsf]  
qmddf b] lvPsf lj;ª\ultn]  
/ fHosf]  ;|f] t ;fwgsf]  r/ d 
b'?kof] u x'g k'u] sf]  5 .

k|ljlwsf]  ljsf;;Fu}  
pTkfbsTj j[l4df ;kmntf 
ldn]  klg hnjfo' kl/ jt{gsf 
sf/ 0f a9\bf]  hg;+Vofsf]  
e/ kf] if0fsf]  nflu vfBfGgsf]  
hf] xf]  ug] { ljifo yk k] lrnf]  aGb}  
uPsf]  5 . t;y{ s[lifdf hnjfo' c;/  Go"gLs/ 0f ub} { 
pTkflbt s[lif pkh v] /  hfg glbg pTkfbgf] k/ fGt 
plrt Joj: yfkgsf ;fy}  e08f/ 0f tyf ;+/ If0fdf ;d] t 
Wofglbg' kg] { cfjZostf / x] sf]  5 . zLt e08f/ df 
s[lif pkhsf]  k|s[lt /  cfjZostf cg'?k tfkqmd, 
cfb|tf /  jfo';~rf/  h: tf kIf lgoGq0f u/ L u'0f: t/  
/  tfhfkgf nDAofpg ;lsg]  ePsf] n]  pTkfbg a9L 
ePsf]  ;dodf ;+lrt u/ L pTkfbg sd x'g]  df} ;df 
cfk"lt{ ug{ ;xof] u k'Ub5 . d'Vo pTkfbg x'g]  df} ;df 

s[lifhGo pTkfbgnfO{ e08f/  u/ L cfo' nDAofpg 
;lsPdf o;af6 Psflt/  s[ifsnfO{ a9L d"No k|fKt ug{ 
/  csf] {lt/  pkef] QmfnfO{ klg a] df} ;ddf cfgf]  : jfb 
cg's'nsf]  vfBj: t' pkef] u ug] { cj;/  k|fKt x'G5 . 
;du|df clws ePsf]  s[lif pTkfbgnfO{ e08f/ 0f /  
;+/ If0f ug{ ;lsP s[lifhGo pTkfbgnfO{ v] /  hfgaf6 
hf] ufpg /  o;af6 vfB cfk"lt{ /  cfTdlge{/ nfO{ ;d] t 
6] jf k'Ug]  x'G5 . 

g] kfndf ;/ sf/ L : t/ af6 lj=;+= @)@( ;fndf 
/ fli6«o cfn' afnL ljsf; sfo{qmdsf]  : yfkgf eP;Fu}  
cfn' v] tLsf]  If] qkmn /  pTkfbgdf pNn] Vo a9f] Q/ L 

x'Fb}  uof]  . cfn' v] tLdf cfn'sf]  
bfgf g}  aLpsf]  ?kdf k|of] u 
ul/ g]  x'Fbf cGo afnLsf]  
v] tLsf]  t'ngfdf aLpsf]  
kl/ df0f w] / }  rflxg]  ePsf] n]  
aLp cfn'sf]  k/ Dk/ fut 
e08f/ 0fsf]  ljsNkdf cfw'lgs 
zLt e08f/ sf]  ;'?jft ePsf]  
kfOG5 . g] kfndf ;j{k|yd ;g\ 
!(&^ df lghL If] qsf]  kxndf 
afnfh' cf} Bf] lus If] qdf : yflkt 
sf] lxg"/  sf] N8 : 6f] / ] h k|f=ln= 

nfO{ klxnf]  zLt e08f/  dflgPsf]  5 . tt\kZRfft $) 
sf]  bzs;Dd cfOk'Ubf Ps bh{gsf]  ;+Vofdf ;Lldt 
/ x] sf]  zLte08f/ n]  %) sf]  bzskl5 o;sf]  lj: tf/ n]  
tLj| ult lnPsf]  b] lvG5 .

zLt e08f/ sf]  ;+Vof ylkFb}  hfFbf ;/ sf/ ;Fusf]  
ck] Iff o; If] qdf cfa4 Joj;foLx?sf]  klg a9\b}  
uof]  . zLt e08f/  Joj;fo ;~rfngsf nflu ;xh 
jftfj/ 0f agfOlbg ;/ sf/ nfO{ 3R3Rofpg]  qmd a9\b}  
uof]  . o;}  qmddf tTsfnLg >L % sf]  ;/ sf/ sf]  

zLt e08f/  Joj;fosf]   
ljut /  jt{dfg

n ljho/ fh kf] v/ ] n

d'Vo�pTkfbg�x'g]����df}���;ddf�
s[lifhGo�pTkfbgnfO{�e08f/����u/���L�

cfo'�nDAofpg�;lsPdf�o;af6�
Psflt/����s[ifsnfO{�a9L�d"No� 

k|fKt�ug{�/����csf]���{lt/����pkef]���QmfnfO{�
klg�a]���df}���;ddf�cfgf]����:���jfb�

cg's'nsf]����vfBj:���t'�pkef]���u�ug]���{�
cj;/����k|fKt�x'G5�.�
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dGqLkl/ ifb\sf]  ldlt @)%$.#.@# sf]  lg0f{oaf6 zLt 
e08f/ nfO{ k|fyldstf k|fKt If] qsf]  ;"rLdf ;dfj] z ub} { 
;/ sf/ L a} +sdfkm{t x'g]  nfufgLsf]  Aofhb/ df ;x'lnot 
k|bfg ug] { lg0f{o eof]  . o;sf ;fy}  ljB't dxz'ndf 
;d] t %) k|ltzt cg'bfg lbg]  Joj: yf ul/ of]  . 
cf=j= @)%%÷%^ kZrft\ lgdf{0f x'g]  lzt3/ x?nfO{ 
a} +saf6 k|jfx ePsf]  l: y/ tkm{sf]  shf{df zLt e08f/  
u[x ;~rfngdf cfPsf]  klxnf] , bf] ;|f]  /  t] ;|f]  jif{ 
qmdzM !)), &% /  %) k|ltz Aofh cg'bfg a} +sdfkm{t 
k|bfg ug] { sfo{sf]  ;'?jft ePsf]  lyof]  . tTsfnLg 
cj: yfdf zLte08f/  Jofj;fodf shf{sf]  cg'bfgsf]  
sfof{Gjogsf]  lhDd] jf/ L ;a}  ;/ sf/ L a} +snfO{ tf] lsP 
klg o;sf]  lj: tf/ df s[lif ljsf; a} +ss}  jRf{Zj / x] sf]  
lyof]  . s[lif ljsf; a} +saf6 dfq sl/ a s'n %) xhf/  
Ifdtfsf b'O{ bh{g hlt zLte08f/  lgdf{0fdf shf{ 
nufgL ePsf]  lyof]  . &) sf]  bzsb] lv zLt e08f/ sf]  
lj: tf/ df s[lif dGqfnon]  cu|;/ tf lng yfn] sf]  
kfOG5 . s[lif dGqno cGtu{tsf lgsfox?af6 zLt 
e08f/  lgdf{0fdf k'FhLut cg'bfg lbg ;'?jft eP;FUf}  
s[lif ljsf; a} +saf6 k|bfg ul/ g]  Aofh cg'bfgsf]  
cf} lrTo ;dfKt x'Fb}  uof]  . 

cf=j= @)&)÷&! sf]  Afh] 6 aQmAosf]  a'Fbf g= *@ 
df zLt3/  h: tf k"jf{wf/  lgdf{0fsf nflu cg'bfg 
k|of] hgsf nflu ah] 6 Joj: yf ul/ of]  . o;}  cg?k 
s[lif ljsf; dGqfno, ;lrj: t/ sf]  lg0f{oaf6 æzLt 
e08f/  lgdf{0fsf nflu cg'bfg pknAw u/ fpg]  ;DaGwL 
sfo{ljlw, @)&)Æ hf/ L eof]  . zLt e08f/  lgdf{0fsf]  
nflu cfoft x'g]  d] lzg pksf/ 0fsf]  d"Nodf a9Ldf %) 
k|ltzt;Dd cg'bfgsf]  Joj: yf ul/ g'sf ;fy}  o: tf]  
cg'bfgsf]  ;Ldf @ s/ f] 8eGbf a9L gx'g]  u/ L tf] lsof]  . 
ldlt @)&!÷*÷!& df @)&) sf]  sfo{ljlw vf/ ] h ub} { 
;f] sf : yfgdf sfo{ljlw, @)&! : jLs[t u/ L zLt 
e08f/ sf]  Ifdtfsf]  cfwf/ df nfut cg'dfgsf]  @% b] lv 
*% k|ltzt;Dd k'FhLut cg'bfg /  o;sf]  ;Ldf a9Ldf 
! sf/ f] 8;Ddsf]  x'g]  Joj: yf ul/ of]  . 

o;} u/ L s[lif ljsf; dGqfnosf]  kxndf æzLt3/  
tyf vfBfGg e08f/ 0f : yfkgf sfo{qmdsf nflu 
Aofh cg'bfg dfkb08, @)&#Æ ldlt @)&#.@.$ sf]  
dGqLkl/ ifbaf6 : jLs[t eO{ nfu' ul/ Psf]  kfOG5 . o; 
sfo{ljlwdf l: y/  /  rfn' shf{ b'j} df % jif{;Dd Zft 
k|ltzt Aofh cg'bfg pknAw u/ fpg]  Joj: yf ul/ of]  . 
;fy}  lghL sDkgL /  ;xsf/ LnfO{ nlIft u/ L shf{sf]  

;'lglZrtfsf nflu jf0fLHo a} +saf6 cfzokq lng'kg] { 
k|fjwfg / flvof]  . 

csf] {tkm{ k|wfgdGqL s[lif cfw'lgsLs/ 0f kl/ of] hgfn]  
;d] t zLt e08f/  ;'ljwf ljsf; ug{ cu|;/ tf b] vfof]  . 
lghL If] qnfO{ ax'jifL{o sfo{qmd cGtu{t lhNnfut 
k|lt: kwf{ /  nfut ;xeflutfsf]  cfwf/ df a9Ldf b'O{ 
jif{leq ;Dk"0f{ lgdf{0f sfo{qmd ;DkGg u/ L ;~rfngdf 
Nofpg æzLt e08f/  u[x : yfkgf sfo{qmd sfof{Gjog 
sfo{ljlw, @)&$Æ dGqL: t/ Lo lg0f{oaf6 hf/ L eof]  . 
ef} lts k"jf{wf/  lgdf{0f tyf d] lzg/ L pks/ 0f vl/ b 
tyf h8fgsf nflu &) k|ltzt cg'bfg /  #) k|ltzt 
: jnfut -hUuf afx] s_ cfj] bs sDkgLn]  nufgL ug'{kg] { 
/  pQm #) k|ltztsf]  nflu ;DalGwt a} +ssf]  cfzo kq 
cjZos x'g]  k|fjwfg sfo{ljlwdf / x] sf]  lyof]  . 

o;}  qmddf zLt3/  lgdf{0fdf ;xsf/ L tyf ul/ aL 
lgjf/ 0f dGqfnosf]  klg rfF;f]  ylkof]  . æ;xsf/ L zLt 
e08f/  lgdf{0f ;DaGwL ;fdfGo dfkb08, @)&$Æ hf/ L 
ul/ of]  . hDdf nfut -k|fljlws ;] jf;d] t_ sf]  ^) 
k|ltztdfq cg'bfg k|fKt x'g]  /  afFsL $) k|ltzt nfut 
;DalGwt ;+3;+: yfn]  g}  a] xf] g{'kg] { Joj: yf dfkb08df 
/ flvof]  . 

o;/ L b] z ;+3Lo ;+/ rgfdf uPkl5 b] ze/  
gofFgofF zLte08f/  lgdf{0f ug] { nx/  g}  rNof]  . k|b] z 
;/ sf/ x? klg ;+3s}  z} nLdf zLt e08f/  lgdf{0f 
sfo{ljlw hf/ L ug] { xf] 8afhLdf h'6]  . ljz] ifu/ L ;+3Lo 
/  k|b] z ;/ sf/ n]  Ps}  k|sf/ sf ljlw /  k|lqmofaf6 zLt 
e08f/  lj: tf/ df ?dlnFbf sfo{qmd k|ltkmnd'vLeGbf 
ljt/ 0fd'vL ePsf]  cf/ f] k nfUg uO{ ljjfbsf]  3] / fdf 
;d] t k¥of]  . k|b] z txdf ljz] if u/ L jfUdtL /  dw] ; 
k|b] zaf6 ;+rfnLt sfo{qmdx? a9L cfnf] lrt x'g k'Uf]  . 

k|wfgdGqL s[lif cfw'lgsLs/ 0f kl/ of] hgfn]  nfut 
;xeflutfsf]  cfwf/ df NofPsf]  zLt e08f/  lgdf{0fsf]  
sfo{qmd clVtof/  b'?kof] u cg';Gwfg cfof] usf]  
5fglagsf]  bfo/ fdf ;d] t k¥of]  . cfof] usf] ]  ldlt 
@)&^÷!@÷# df k|] ; lj1lKtdf kl/ of] hgfsf]  sfo{qmdaf/ ]  
k|Zg p7fpFb}  zLt e08f/ sf]  ;~rfng df] 8fln6L Pj+ 
/ fHon]  kfpg]  k|ltkmn : ki6 gx'g', cg'bfg lbFbf zLt 
e08f/ sf]  ;+/ rgf lgdf{0fsf cltl/ Qm cGo lgdf{0f 
sfo{sf nflu klg cg'bfg lbg', sfo{ljlw agfpFbf 
/ fHosf]  cg's'neGbf klg JolQmut kmObfsf nflu k6s 
k6s ;+zf] wg u/ ] sf]  kfOPsf]  egL pNNf] v ul/ Psf]  5 . 
o;sf ;fy}  ;DefJotf cWoog /  s'g}  cfwf/ lagf zLt 
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e08f/ nfO{ cg'bfg lbg]  egL ;'lgof] lht tl/ sfaf6 
lhNnf g}  tf] s] /  ah] 6 /  sfo{qmd / flvPsf] , lghL 
If] qaf6 ;~rflnt sltko zLt e08f/ x? k"0f{ Ifdtfdf 
;~rfng x'g g;ls/ x] sf]  cj: yfdf gofF zLt e08f/  
lgdf{0fsf]  lbuf] kgf, t'ngfTds ?kdf ;+/ rgf lgdf{0fsf]  
nfut w] / }  b] lvPsf]  h: tf Aoxf] / f pNn] v 5g\ .

clVtof/ s}  cf=j=@)&%÷&^ sf]  jflif{s k|ltj] bgdf 
s[lif tyf kz'kG5L dGqfno dftxtsf lgsfox?, 
k|b] zsf s[lif, e"ld Joj: yf ;xsf/ L dGqfno, j} b] lzs 
;xof] udf ;~rflnt ljleGg cfof] hgfx? /  : yfgLo 
txaf6 ;DeAotf cWoog /  ;dGjo lagf zLt e08f/  
u[x lgdf{0f ug] { kl/ kf6L b] lvPsf]  x'Fbf ljQLo cg'zf;g 
/  sfo{qmdsf]  k|efjsfl/ tf cleA[l4sf]  nflu 7"nf 
cfof] hgf lgdf{0f ubf{ ;dGjo u/ L sfo{qmd gbf] xl/ g]  
Joj: yf ldnfpg ;'´fjdf pNn] v ul/ ] Psf]  5 . 

o;} u/ L dxfn] vfk/ LIfssf]  %& cf} + jflif{s 
k|ltj] bg, @)&& df k|wfgdGqL s[lif cfw'lgsLs/ 0f 
kl/ of] hgfcGtu{t ;~rflnt zLt e08f/  cg'bfg 
sfo{qmd ;DaGwdf ljleGg s} lkmotx? cf} +NofOPsf]  
5 . pQm sfo{qmd ;DaGwdf s} lkmot cfpg] ]  qmd 
dxfn] vfk/ LIfssf]  ^! cf} + jflif{s k|ltj] bg, @)*! 
Dff ;d] t hf/ L / xØf]  . kl5NNff]  jflif{s k|ltj] bgdf 
;DEffJotf cWoog, gLltut tyf sfg'gL cfwf/ , 
;~rfng df] 8fln6L Pj+ lbuf] kgf nufotsf ljifodf 
kof{Kt cWoog tyf ljZn] if0f gu/ L kl/ of] hgfsf]  ;'?d}  
zLt e08f/  lgdf{0fsf]  nflu cg'bfg k|bfg u/ ] sf] df 
lgdf{0f sfo{ k"/ f x'g;s] sf]  b] lvPg egL hgfOPsf]  
5 . 

s[lif ljefu, xl/ x/  ejgn]  lj=;+= @)&( df k|sflzt 
u/ ] sf]  Ps k|ltj] bg cg';f/  g] kfndf sl/ a s'n ! 
nfv %) xhf/  Ifdtfsf %) eGbf a9Lsf]  ;+Vofdf 
cfw'lgs zLt e08f/ x? ;~rfng/ t / x] sf]  pNn] v 
ul/ Psf]  5 . g] kfn ;/ sf/ n]  zLt3/  lgdf{0fsf 
nflu k'FhLut cg'bfg ;d] tsf]  Joj: yf u/ ] sf sf/ 0f 
zLt3/ sf]  ;+Vof j[l4 eP klg Joj: yfkg /  ;dGjodf 
;d: of b] lvg yfNof]  . Psflt/  s[ifsn]  ahf/  gkfP/  
pTkfbg kmfNg' k/ ] sf]  cj: yf 5 eg]  csf] {lt/  s[lif 
pkhsf]  cefjdf zLt3/ x? k"0f{ Ifdtfdf ;~rfng 
x'g g;s] sf]  Joj;foLx?sf]  u'gf;f]  ;'lgG5 . olt 
dfq geP/  e08f/ 0f ul/ Psf s[lif pkh ;d] t ljleGg 
k|ljlws ;d: ofsf sf/ 0f ;8\g] ÷uNg]  Pj+ u'0f: t/  lau|g]  
h: tf ;d: ofx?n]  ubf{ s[ifsx? yk df/ df kg] { u/ ] sf]  

;dfrf/  aflxl/ g]  u/ ] sf]  kfOG5 . zLt e08f/ 0fsf]  
a9\bf]  ;+VofnfO{ b[li6ut ubf{ o;nfO{ lgodg ug] { 
a] Un}  lgsfosf]  cfjZostf vl6\lsPsf]  5 . zLt 
e08f/ 0f x] g] { : ki6 lgsfosf]  cefjn]  klg Joj;foL 
/  lsf;fgaLr ;dGjo x'g g;s] sf]  b] lvG5 . zLt 
e08f/ sf]  Ifdtf, e08f/ 0f ug{ ;lsg]  pkh, pknAwtf, 
d"No h: tf ljifod lg/ Gt/  ;"rgf k|jfx u/ fpg]  ;+oGq 
ljsf; ug{ ;s]  s[ifs /  Joj;foL b'j} nfO{ nfeflGjt 
x'g]  jftfj/ 0f agfpg ;lsG5 . 

;+3Lo txaf6 ;~rflnt zLt e08f/  sfo{qmdsf]  
h: t}  lgolt k|b] zx?df klg b] lvof]  . lgdf{0f sfo{ 
;'? x'g g;Sg] , lgdf{0f ;DkGg ;dodf gx'g] , ;DkGg 
eP klg ;~rfngdf gcfpg] , e08f/ 0fsf nflu 
cfjZos kl/ df0fdf s[lif j: t' pknAw gx'g', sdhf] /  
Joj: yfkg h: tf sf/ 0fn]  / fHosf] ifsf]  r/ d b'?kof] u 
eO{ ck] Iff u/ ] cg'?ksf]  kl/ 0ffd k|fKt x'g g;s] sf]  
cj: yf 5 . cg'bfgsf sfo{qmdx? a} +lsË dfWodaf6 
;~rfng ubf{ a9L k|efjsf/ L / xG5 . of]  ljutsf]  
cg'ej klg xf]  . s[lif ljsf; a} +sdfkm{t zLt e08f/  
Joj;fo ;Da4 cg'bfgsf sfo{qmd k|efjsf/ L / x] sf]  
lyof]  eGGf] df b'O{dt x'g ;Sb} g . ljutsf]  of]  c;n 
cEof;nfO{ kG5fpFbf 7"nf]  / sd nufgL x'g]  zLt e08f/  
h: tf]  kl/ of] hgfdf ;f] ́ }  ;/ sf/ L lgsfoaf6 cg'bfg 
kl/ rfng ul/F bf lj;ª\ultn]  k|>o kfof]  . s'g}  klg 
JolQmn]  zLt e08f/  Joj;fo h: tf]  kl/ of] hgf lgdf{0f 
ug{ a} +ssf]  shf{ ;xof] u lagf c;Dej g}  x'G5 . 
kl/ of] hgfdf shf{ cfa4 x'g]  ePkl5 Aofh c'gbfg 
pknAo u/ fpg]  lhDDff a} +snfO{ lbbf sfo{qmd laaflbt 
x'g]  lyPg . c´ ljsf;]  cg'bfg sfo{{qmd s[lifsf]  
;Da4 lgsfo, a} +s /  Joj;foLsf]  ;+o'Qm ?kdf cufl8 
a9fpg]  ;s]  a9L kf/ bzL{ /  glthfd'ns x'g;S5 . 
s[lifsf]  lgsfon]  k|fljlws /  a} +sn]  ljQLo ;xof] u u/ L 
;+o'Qm ?kdf sfo{qmd ;~rfng ug] { ljutsf]  c;n 
cEof;nfO{ la;{g' x'Fb} g . 

/ fli6«o kmnkm"n ljsf; s] Gb|, sLlt{k'/ åf/ f 
cf=j= @)&&÷&* sf]  Ps k|sfzgdf xfn lgdf{0ffwLg 
zLte08f/ x?nfO{ ;dod}  ;DkGg u/ L k"0f{ Ifdtfdf 
;~rfng ug{ ;s] df yk s] xL jif{ gofF zLt e08f/  
lgdf{0f ug{ cfjZos 5} g egL pNn] v ul/ Psf]  5 . 
o;af6 cGwfw'Gw tj/ n]  sfo{qmdx? NofOG5g\ 
eGg]  k'li6 x'G5 . zLt e08f/  lj: tf/  cWoog Pj+ 
cg';Gwfgsf]  cfwf/ df cufl8 a9\g'kg] { lyof]  . s[ifssf]  
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cfjZostfsf]  cfwf/ df cufl8 a9\g'kg] { lyof]  . oxfF 
xfdL r'Sof} + . o;} u/ L afnL /  hft cg';f/ sf]  e08f/ 0f 
k|jGw ul/ g'k5{ . e08f/ 0f u[xx?df Pp6}  sIfdf w} / }  
lsl;dsf s[lif j: t'x? e08f/ 0f ug] { k|rng 5 . 
o;n]  u'0f: t/  lauf5{ . zLt e08f/  / x] s}  If] qdf 
e08f/ 0f of] Uo afnLsf]  pTkfbgdf s[ifsnfO{ k|f] T;flxt 
ug{ ;lsPsf]  5} g . csf] {tkm{ zLt e08f/ 0fsf]  a9\bf]  
;+VofnfO{ b[li6ut ubf{ o;nfO{ lgodg ug] { a] Un}  
lgsfosf]  cfjZostf v6\lsPsf]  5 . ctMPj, s[lif 
pkhsf]  pTkfbgf] k/ fGt x'g]  Iflt Go"gLs/ 0fdf cxd 
e"ldsf v] Ng ;Sg]  zLt e08f/ 0f Joj;fodf b] lvPsf 
;d: of /  lj;ª\lt kG5fpg ;a}  ;/ f] sf/ jfnfx?sf]  
tTsfn}  PsLs[t k|of;sf]  vfFrf]  b] lvPsf]  5 . n

n] vs s[lif ljsf; a} +ssf k"j{ljefuLo k|d'v Pj+ 
8] enkd] G6 PnfoG; g] kfnsf s[lif ljQlj1 x'g'x'G5 .

;Gbe{ ;fdu|L

zz clVtof/  b'?kof] u cg';Gwfg cfof] u, pGGffO;f} + 
jflif{s k|ltj] bg, cf=j= @)&%÷&^

zz lghL tyf ;xsf/ L If] qaf6 ;~rflnt sf] N8 
: 6f] / ] hx?sf]  cg'udg k|ltj] bg, cf=j= @)&*÷&(, 
s[lif ljefu, nlntk'/  

zz kmnk"mn e08f/ 0fsf]  nflu b] ze/  / x] sf sf] N8 
: 6f] / x?sf]  ljj/ 0f, / fli6«o kmnk"mn ljsf; s] Gb|, 
sLlt{k'/ , @)&&

zz laho/ fh kf] v/ ] n, zLt3/  Joj;fosf]  lj: tf/ df 
s[lif ljsf; a} +s ln=, a} +s ;dfrf/ , %@ cf} + jflif{s 
jif{ k|j] z ljz] iff+s, @)&%

zz dxfn] vfk/ LIfssf]  ;GtfpGgf} + jflif{s k|ltj] bg, 
@)&&–@)*!

zz zLt e08f/  lgdf{0fsf nflu cg'bfg pknAw u/ fpg]  
;DaGwL sfo{ljlw, @)&), s[lif ljsf; dGqfno

zz zLt3/  tyf vfBfGg e08f/ 0f : yfkgf sfo{qmdsf 
nflu Aofh cg'bfg dfkb08, @)&#, s[lif ljsf; 
dGqfno

zz zLt e08f/  u[x : yfkgf sfo{qmd sfof{Gjog 
sfo{ljlw, @)&$, s[lif tyf kz'kG5L ljsf; 
dGqfno

zz ;xsf/ L zLt e08f/  lgdf{0f;DaGwL ;fdfGo 
dfgb08, @)&$, ;xsf/ L tyf ul/ aL lgjf/ 0f 
dGqfno
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sfzLgfy e§/ fO{ 

k[i7e"ld
xl/ t cy{tGq -Green Economy_ eGgfn]  cly{s 

ljsf;sf lqmofsnfkx?df hnjfo' kl/ jt{g tyf 
jftfj/ 0f ;Gt'ng sfod ug] { ljifo s] Gb|laGb'df / flv 
ul/ g]  cfly{s ultljlw eGg]  a'lemG5 . cfw'lgs o'udf 
jftfj/ 0fLo r'gf} tL ;fdgf ug{ ljsf; ePsf]  Pp6f 
dxÎjk"0f{ cjwf/ 0ff xl/ t cy{tGq klg xf]  . o;df 
cfly{s j[l4 /  jftfj/ 0fLo ;+/ If0fnfO{ ;Gt'ng sfod 
ug] { p2] Zo / x] sf]  x'G5 . xl/ t cy{tGqn]  cfly{s 
lqmofsnfkdf pmhf{ art, Go"g sfa{g pT;h{gsf 
;fy}  k|fs[lts ;|f] t /  ;fwgx?sf]  lbuf] kgfsf]  p2] Zo 
/ fVb5 .

h} ljs ljljwtfsf]  ;+/ If0f ug] {, hnjfo' kl/ jt{gsf]  
c;/  Go"gLs/ 0f ug] {, jftfj/ 0f cg's'ngsf sfo{qmdx? 
;~rfng ug] { h: tf ultljlwdf ;a} sf]  Wofg hfg' 
ckl/ xfo{ 5 . To;sf nflu xl/ t cy{tGqdf Wofg 
k'¥ofpg' clgjfo{ 5 . xl/ t cy{tGq cGtu{t nufgL, 
k'FhL lgdf{0f tyf kl/ rfng, pTkfbg tyf Jofkf/ , 
/ f] huf/ L l;h{gf, cfocfh{g, u'0f: t/ Lo j: t' tyf 
;] jfsf]  pknAwtf, cfly{s lqmofsnfkx?sf]  j[l4, 
cfo tyf jrtsf]  j[l4, artsf]  k'gM kl/ rfngåf/ f 
cfly{s : yfloTj /  ljsf;sf ultljlwx?df jftfj/ 0f 
;+/ If;Fu ;DalGwt ljifo k5{g\ . o;/ L ul/ g]  cfly{s 
lqmofsnfksf x/ ] s txdf jftfj/ 0fk|ltsf]  ;hstf, 
;r] ttf, lgu/ fgL tyf ;lqmotf h: tf ljifo xl/ t 
cy{tGqcGtu{t kb{5g\ . xfd|f b} lgs lqmofsnfkx? 
jftfj/ 0f cg's'ng /  jftfj/ 0f d} qL x'g' h?/ L 5 . 
xfd|f JolQmut tyf ;+: yfut ultljlwx? ;f] xLcg'?k 
lgb] {lzt x'g' ckl/ xfo{ 5 . jftfj/ 0f ;+/ If0f /  
lbuf]  ljsf;sf nflu / fHodf ePsf ;Dk"0f{ ;/ sf/ L, 
u} x|;/ sf/ L, Jofj;flos, u} x| Jofj;flos ;+: yfx?sf]  

plQs}  of] ubfg x'G5 . To;dWo]  klg a} +s tyf ljQLo 
;+: yfx? cfly{s lqmofsnfksf dxÎjk"0f{ ;fe] mbf/  
ePsfn]  To: tf ;+: yfx?sf]  of] ubfgn]  cem dxÎj 
/ fVb5 . cfly{s pGglt, : yfloTj /  ljsf;df o: tf 
;+: yfx?sf]  e"ldsf ckl/ xfo{ 5 . h;/ L cy{tGq 
rnfodfg agfpg ljQLo If] qsf]  cxd e"ldsf 5 
To;} u/ L xl/ t cy{tGq lgdf{0fdf klg o: tf ;+: yfx?sf]  
e"ldsf plQs}  / x] sf]  5 .

xl/ t cy{tGq lgdf{0fdf / fHosf gLltut txdf 
ul/ Psf Joj: yfx¿M

g] kfnsf]  ;+ljwfg, @)&@ sf]  efu # sf]  
df} lns xs tyf st{Ao cGtu{t bkmf #) df : jR5 
jftfj/ 0fsf]  xs;DaGwL Joj: yf u/ ] sf]  5 . h;df 
æk|To] s gful/ snfO{ : jR5 /  : j: y jftfj/ 0fdf afFRg 
kfpg]  xs x'g]  5, jftfj/ 0fLo k|b'if0f jf x|f; jfkt 
x'g]  IfltnfO{ k|b'if0faf6 sfg'gadf] lhd Ifltk"lt{ kfpg]  

xl/ t cy{tGqM a} +s tyf  
ljQLo ;+: yfx¿sf]  e"ldsf

xfd|f�b}�lgs�lqmofsnfkx¿�jftfj/�0f�
cg's'ng�/��jftfj/�0f�d}�qL�x'g'�

h?/�L�5�.�xfd|f�JolQmut�tyf�
;+:�yfut�ultljlwx¿�;f]�xL�cg'?k�

lgb]�{lzt�x'g'�ckl/�xfo{�5�.�
jftfj/�0f�;+/�If0f�/��lbuf]��ljsf;sf�

nflu�/�fHodf�ePsf�;Dk"0f{�
;/�sf/�L,�u}�x|;/�sf/�L,�Jofj;flos,�

u}�x|�Jofj;flos�;+:�yfx¿sf]��plQs}��
of]�ubfg�x'G5�.
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xs x'g]  5, / fi6«sf]  ljsf; ;DaGwL sfo{df jftfj/ 0f 
/  ljsf;aLr ;d'lrt ;Gt'ngsf nflu cfjZos 
sfg'gL Joj: yf ug{ o; wf/ fn]  afwf ug] { 5} gÆ egL 
pNn] v ul/ Psf]  5 . To: t}  bkmf %! sf]  / fHosf 
gLltx? cGtu{tsf]  -r_ ljsf; ;DaGwL gLltcGtu{t 
ljsf;sf b[li6n]  k5fl8 k/ ] sf If] qnfO{ k|fyldstf 
lbFb}  ;Gt'lnt, jftfj/ 0f cg's'ng, u'0f: t/ Lo /  lbuf]  
?kdf ef} lts k"jf{wf/ sf]  ljsf; ug] { /  ;f] xL bkmfsf]  
-5_ df k|fs[lts ;fwg ;|f] tsf]  ;+/ If0f, ;Da4{g /  
pkof] u;DaGwL gLltdf jftfj/ 0f cg's'ngsf ljljw 
ljifox? ;d] l6Psf]  5 . ;+ljwfgsf]  cg';"rL ( df ;+3, 
k|b] z /  : yfgLo txsf]  clwsf/ sf]  ;femf ;"rLdf jg, 
h+un, r/ fr'?+uL, hnpkof] u, jftfj/ 0f, kof{j/ 0f tyf 
h} ljs ljljwtfnfO{ / flvPsf]  5 . o;af6 jftfj/ 0fsf]  
ljifonfO{ g] kfnsf]  d"n sfg'gn]  ;d] t slt dxÎj /  
uDeL/ tfsf ;fy lnPsf]  5 egL a'em\g ;lsG5 . / , 
of]  ljifo / fHosf ;a}  txsf]  plQs}  rf;f] , lhDd] jf/ L 
/  lrGtfsf]  ljifo / x] sf]  s'/ f k|: 6 x'G5 .

a} +s tyf ljQLo ;+: yfx?n]  xl/ t cy{tGq 
lgdf{0fdf ug'{kg] { kxnsf]  ;Gbe{df g] kfn / fi6« a} +ssf]  
PsLs[t lgb] {lzsf, @)*) sf]  lg=g+= @ -@(_ df 
lgb] {zgfTds Joj: yf u/ ] sf]  5 . h;df kof{j/ 0fLo 
tyf ;fdflhs hf] lvdsf]  ljZn] if0f u/ ] /  dfq shf{ 
k|jfx ug] { ;DaGwL Joj: yf ul/ Psf]  5 . To: t}  a} +s 
tyf ljQLo ;+: yfx?n]  shf{ nufgL ug'{k"j{ kl/ of] hgf÷ 
pBf] usf]  : yfkfgf ug{sf]  nflu Ohfht÷cg'dlt÷: jLs[lt 
lng Initial Environmental Examination (IEE) 
/  Environmental Impact Assessment (EIA) 
cfjZos kg] { kl/ of] hgf÷ pBf] usf]  xsdf ;DalGwt 
lgsfoaf6 ;f]  k|lta] bg : jLs[t ePsf]  cfwf/ df tyf 
IEE /  EIA cfjZos gx'g]  kl/ of] hgf÷ pBf] usf]  xsdf 
;+: yf cfkm} +n]  shf{ nufgL ug'{k"j{ kof{j/ 0fLo k|efjsf]  
ljZn] if0f u/ L shf{ k|jfx ug'{kg] { elgPsf]  5 . jftfj/ 0f 
;+/ If0f P] g, @)&^, jftfj/ 0f ;+/ If0f lgodfjnL, @)&&, 
>d P] g, @)&$ tyf cGo k|rlnt sfg'g, g] =/ f= a} +s af6 
hf/ L Guideline On Environmental & Social Risk 
Management (ESRM) For Banks And Financial 
Institution, 2022 sf]  kfngf x'g]  u/ L gLlt th'{df 
ug] {, shf{ d"Nof+sg ug] ] { /  ;f] xLcg'?k lgodgsf/ L 
lgsfox?df k|ltj] bg k] z ug{'kg] { Joj: yf ul/ Psf]  5 . 

;f] xL lgb] {zgdf Af} +s tyf ljQLo ;+: yfx?n]  

cfgf]  ;+: yfut ;fdflhs pQ/ bfloTj sf] ifdf hDdf 
ePsf]  / sdaf6 lzIff, : jf: Yo, b} jL k|sf] k Joj: yfkg, 
jftfj/ 0f ;+/ If0f h: tf If] qx?df nufgL ug{ ;lsg]  
Joj: yf ;d] t ul/ Psf]  5 .

xl/ t cy{tGqsf]  dxTj

zz dflg;sf]  : jf: Yo /  hLjg: t/ df ;'wf/ M ;kmf 
pmhf{ /  xl/ t k|ljlwsf]  k|of] un]  jftfj/ 0f ;Gt'ng 
sfod ug{ d2t k'Ug hfg]  ePsfn]  dflg;x?sf]  
: jf: Yodf ;sf/ fTds k|efj kfb{5 .

zz / f] huf/ Lsf]  ;[hgfM gofF k|ljlw, cfof] hgf tyf 
kl/ of] hgfsf ljsf;af6 yk gofF / f] huf/ Lsf]  
cj;/  ;[hgf x'g hfG5 .

zz kof{j/ 0fLo ;+/ If0fM h} ljs ljljwtfsf]  ;+/ If0f, 
kfl/ l: ylts k|0ffnLsf]  ;'/ Iff, hnjfo' kl/ jt{gsf]  
c;/  Go"gLs/ 0f, sfa{g pT;h{gsf]  sdL, jg, 
h+un tyf hl8a'6L ;+/ If0f /  ljsf; cflbn]  
kof{j/ 0fsf]  ;+/ If0fdf d2t k'Ub5 .

zz lbuf]  ljsf;df of] ubfgM k|fs[lts ;|f] t /  ;fwgx?sf]  
;d'lrt, ;Gt'lnt /  ljj] sk"0f{ pkof] uåf/ f lbuf]  
ljsf;nfO{ ;'lglZrt ug{ d2t k'Ub5 .

xl/ t cy{tGqsf cfwf/ e"t l;4fGtx¿

zz Go"g sfa{g pT;h{gM jftfj/ 0fd} qL xl/ t pmhf{sf]  
k|of] u ug'{sf ;fy}  cfly{s lqmofsnfkx?df 
xl/ t k|ljlwsf]  k|of] u ug] { /  pTkfbg, ljt/ 0f /  
pkef] usf x/ ] sf x/ ] s txdf jftfj/ 0fd} qL x'Fbf 
sfa{g pT;h{gdf Go"g ug{]  .

zz k|fs[lts ;|f] tx?sf]  ;+/ If0f M lxdfn, gbL, 
tfntn} of, hn, hldg, jgh+un, kfl/ l: ylts 
k|0ffnL cflbsf]  ;+/ If0f /  lbuf]  pkof] usf]  
;'lglZrttf ug] { .

zz gjLs/ 0fLo pmhf{sf]  ljsf; M hn, jfo', ;f} o{ 
h: tf gjLs/ 0fLo pmhf{sf ;|f] tx?sf]  k|of] df j[l4 
ug] { .

zz xl/ t k|ljlwsf]  k|of] udf hf] 8 M s[lif, pBf] u, 
ko{6g, ;] jf cflb If] qx?df jftfj/ 0fd} qL xl/ t 
k|ljlwsf]  k|of] u a9fpg]  .
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g] kfndf xl/ t cy{tGq

zz s[lif M / f;folgs dnsf]  Go"g k|of] u /  h} ljs 
dnsf]  k|of] usf]  r] tgf /  cEof;, h} ljs ls6gf;s 
cf} ifwLsf]  k|of] u /  cGo ls6gf;s cf} ifwLsf]  
k|of] usf ;r] ttf, k|ljlwsf]  k|of] udf xl/ t pmhf{sf]  
pkof] u, k/ Dk/ fut laplahg ;+/ If0f, v] tL 
k|0ffnLdf jftfj/ 0f cg's'lnt ;'wf/  cflb g] kfnsf]  
s[lif If] qn]  la;{g gx'g]  ljifox? x'g\ . 

zz ko{6gM h} ljs ljljwtf, ;f+: s[lts ;Dkbfx?sf]  
;+/ If0f, tfntn} of, lxdfn, gbL cflbsf]  lbuf]  
pkof] udf Wofg lbFb}  ko{6gsf]  ljsf; ug'{ cfhsf]  
cfjZostf xf]  .

zz hnljB't M g] kfndf k|z: t ;Defjgf ePsf]  /  
cufl8 al9/ x] sf]  gjLs/ 0fLo pmhf{ cGtu{t 
hn;|f] tsf]  k|of] uåf/ f pTkfbg x'g]  ljB'tn]  xl/ t 
pmhf{ pTkfbgdf d2t ub{5 .

zz jg Joj: yfkgM ;fd'bflos jgnfO{ pkof] u ug] {, 
sl/ a $% k|ltzt / x] sf]  jgh+unsf]  ;+/ If0f ug] {, 
sfa{g Jofkf/  a9fpg]  /  j} b] lzs d'b|f cfh{g ug] { .

xl/ t cy{tGq lgdf{0fdf a} +s tyf ljQLo ;+: yfx¿n]  
ug{;Sg]  of] ubfg

zz t'ngfTds nfedf cfwfl/ t xl/ t cy{tGqsf]  lgdf{0f 
ug] {M s'n uf{x: y pTkfbgdf jg If] qsf]  of] ubfg 
a9fpg] , : jR5 pmhf{df nufgL ug] {, hnljB't 
If] qdf nufgL k|j4{g ug] {, cfofltt pmhf{sf]  dfu 
vkt pkof] u sd ug] { gLlt, ;+/ rgf, l;sfO /  
j} slNks pkfox? cflbsf]  ljsf; ug] {, k|s[lts 
;|f] tdf cfwfl/ t xl/ t cfly{s lqmofsnfksf]  
ljsf; /  la: tf/  ug] { If] qsf]  klxrfg u/ L a} +s 
tyf ljQLo If] qn]  nufgLdf k|f] T;fxg ug'{ kb{5 .

zz sfa{g pT;h{g sd ug{ tyf cg's'ngtf a9fpgsf]  
nflu ul/ Psf]  nufgLdf ;x'lnot k|bfg ug] {, xl/ t 
pBdnfO{ ;x'lnot b/ df C0f pknAw u/ fpg]  .

zz gjLs/ 0fLo pmhf{sf]  k|of] u u/ L ;~rfng ul/ g]  
pBf] u tyf Jofkf/ df x'g ;Sg]  nufgLnfO{ 
k|fyldstf lbg]  .

zz jftfj/ 0fsf]  ;+/ If0f /  lbuf]  ljsf;sf]  ljifodf 

ePsf / fli6«o, If] qLo tyf cGt/ f{li6«o gLlt, lgod, 
sfg'g, ;Demf} tf, ;t{ cflbsf]  k"0f{ kfngf ug] { 
/  ;f] xL cg's"nsf]  jftfj/ 0f ;[hgf ug{ ljQLo 
;+: yfx?n]  kxn ug] { .

zz hnjfo' ljQsf]  kl/ rfng u/ L xl/ t cy{tGqdf 
;3fp k'¥ofpg] M hnjfo' ;DaGwL ljQ sf] ifdf kx'Fr 
a9fpg] , xl/ t C0fkqsf]  lgisfzg tyf laqmL 
ug] {, hnjfo' ljQ sf] ifsf]  : yfkgf ug] {, hnjfo' 
tyf jftfj/ 0f ;DaGwL / fli6«o tyf cGt/ f{li6«o 
;+3 ;+: yfx?sf]  kl/ rfng ug] {, xl/ t hnjfo' 
;xof] u, cg'bfg /  ;x'lnotk"0f{ C0fsf]  k|efjsf/ L 
pkof] u x'g]  If] qdf ljQLo ;+: yfx? s] lGb|t x'g'kg] { 
b] lvG5 .

zz sfa{g Jofkf/ af6 nfe p7fpg] tkm{ kxn u/ L 
j} b] lzs d'b|f tyf k|ljlwsf]  k|flKt tyf pkof] u ug] {,

zz cWoog, cg';Gwfg /  d"Nof+sg k|0ffnLsf]  
;b[9Ls/ 0f ug] {M lbuf]  ljsf;, jftfj/ 0fsf]  ;+/ If0f, 
cg's'ng sfo{qmd, kfl/ l: ylts k|0ffnLsf]  arfj6, 
lxdfn jgh+un nufot k|fs[lts ;Dkbfx?sf]  
;+/ If0f h: tf ljifox?df a} +s tyf ljQLo ;+: yfx? 
cfgf]  ;+: yfut ;fdflhs pQ/ bfloTjsf]  / sd 
nufgL ug] {tkm{ tTk/  /  ;lqmo x'g'kg] { .

zz gLltut ;'wf/  tyf ;+: yfut Ifdtfsf]  ljsf; ug] {M 
g] kfn / fi6« a} +s P} g, @)%*, a} +s tyf ljQLo 
;+: yf;DaGwL P] g, @)&#, sDkgL P] g, @)^#, 
nufotsf ljQLo If] qnfO{ k|efj kfg] { P] g tyf sfg'g 
/  To;;Fu ;DalGwt gLlt, sfo{ljlw, lgb] {zg cflb 
xl/ t cy{tGq cg's'n agfOg' kb{5 . xfn ljBdfg 
o: tf sfg'gx?df oL ljifox?n]  : yfg k|fKt ug{ 
;s] sf]  b] lvFb} g . oBlk g] kfnsf]  ;+ljwfg, g] kfn 
/ fi6« a} +ssf]  PsLs[t lgb] {zg, cfjlws of] hgfx?df 
o: tf ljifo ;d] l6Psf]  kfOG5 . 

zz ;fgf tyf demf} nf pBdx?df gjLs/ 0fLo pmhf{sf]  
pTkfbg, vkt /  ;f] xL cg';f/ sf]  k|ljlwsf]  pkof] u 
ug] { If] qdf ljQLo ;+: yfx?n]  cfgf sfo{qmdx? 
;~rfng ug] { gLltx? lgdf{0f ug] { /  To;sf]  
sfof{Gjog ug'{kb{5 . 

zz cfly{s gLlt, lgod sfo{ljlwx? lgdf{0f ubf{ lbuf]  
ljsf;sf]  nflu of] ubfg k'¥ofpg]  ;+: yfx?sf]  
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nflu k|f] T;fxg ug] { /  ;f] xLcg';f/  cg'udg /  
lgoGq0f ug] { ;+oGqsf]  ljsf; ug'{ kb{5 . h;n]  
ubf{ a} +s tyf ljQLo ;+: yfx? To;tkm{ pTk|] l/ t /  
lqmofzLn x'g ;S5g\ .

lgisif{
xl/ t cy{tGqn]  cfhsf]  ;dfh jf ;d'bfonfO{ dfq 

k|efj kfg] { geO{ efjL k': tfsf]  nflu ;d] t dxÎjk"0f{ 
cfwf/  k|bfg ug] { /  x/ ] s cfly{s lqmofsnfkdf 
jftfj/ 0fLo k|efj /  To;sf]  Go"gLs/ 0ftkm{ ;r] t x'g' 
h?/ L 5 . sfa{gsf]  pT;h{g s;/ L sd ug] { /  
hnjfo' kl/ jt{gsf]  c;/ af6 ljZjnfO{ s;/ L arfpg]  
eGg] tkm{ ;r] t x'Fb}  a} +s tyf ljQLo ;+: yfsf x/ ] sf 
lqmofsnfkx? -h;sf]  cy{tGqsf]  ljsf;df k|ToIf 
of] ubfg x'G5_ To;tkm{ lgb] {lzt x'g' h?/ L 5. 

To;sf]  nflu gLltut : k: 6tf, sfo{ljlwdf ;/ ntf,  
;DalGwt lgsfo tyf JolQmx?df ;r] ttf /  k|lta4tf 
ckl/ xfo{ 5 . n

n] vs s[lif ljsf; a} +s ln= sf  
jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

zz g] kfnsf]  ;+ljwfg, @)&@

zz g] kfn / fi6« a} +ssf]  PsLs[t lgb] {lzsf, @)*)

zz ;fx|f} + k~rjifL{o of] hgf @)*!.*@—@)*%.*^
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English Section
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Background 

Agricultural Development Bank (ADB) was 
formally established on 1968 (2024 Magh 7 
B.S.), with the primary aim of supporting the 
development of rural and agricultural sectors, 
merging with the initial Cooperative Bank 
established in 1963 (B.S. 2020). The bank 
was inaugurated by the late King Mahendra 
at the present Nepal Bank Limited building in 
New Road, Kathmandu. This year, the bank 
successfully marks its 58th anniversary.

Since its establishment, ADBL has been working 
in coordination with government bodies, 
international donors, and non-governmental 
organizations to promote the development 
of rural and agricultural sectors. It provides 
loans for agriculture, agro-based industries, 
industrialization, and the commercialization 
of agriculture, alongside offering accessible 
credit and comprehensive commercial banking 
services. ADBL operates as one of the largest 
banking network in Nepal, providing modern, 
computerized, and sustainable commercial 
banking services with a focus on social 
orientation.

Ever since its establishment, the bank has 
simultaneously operated in three fields: 
commercial banking, development banking, 
and microfinance. The bank strives to connect 
all Nepalese people with its financial literacy 
and inclusion programs. The initiation of 

the Small Farmers Development Program in 
1975 (B.S. 2032) and its eventual transfer to 
local cooperatives is recognized as a historic 
milestone for ADBL.

In its early years, the Government of Nepal, 
the Asian Development Bank, GTZ and other 
donor agencies were the primary sources of 
funding for the bank's programs. However, after 
realizing that this external support alone would 
not effectively address rural needs, ADBL 
ventured into commercial banking in 1984 (B.S. 
2041). Initially, it focused on collecting deposits 
from a limited number of branches in major 
cities, with the objective of channeling urban 
deposits to rural areas and managing resources 
internally—a mission in which the bank 
succeeded. At that time, ADBL's computerized 
system stood out as a significant attraction 
compared to the traditional practices followed 
by other banks.

With the implementation of unified laws 
governing banks and financial institutions, 
ADBL was transformed into a public company 
on July 15, 2005 (B.S. 2062/03/31) and began 
operating as a fully Class 'A' commercial 
bank on March 16, 2006 (B.S. 2062/12/03). 
Subsequently, the bank issued 14.14% of 
shares in 2008 (B.S. 2064) to its existing clients 
(farmers), 30% in 2010 (B.S. 2066) to the 
general public, and 4.86% in 2013 (B.S. 2070) 
to its employees, implementing its capital plan. 
Currently, 51% of ADBL's shares are owned by 

Pratap Subedi

ADBL: Pioneer Bank in 
Agricultural and Commercial 

Financing  
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the Government of Nepal, while 49% are owned 
by the public. ADBL is the only bank that issues 
shares to loan clients.

Till this date, ADBL continues to expand and 
strengthen its scope, fulfilling its mission 
of serving Nepal’s diverse financial needs 
and contributing significantly to the nation’s 
economic growth.

Contribution to Small Farmers and Rural 
Development Program:

ADBL has been a key player in implementing 
the Small Farmers Development Program. 
Based on the outcomes of a forum held in 2032 
BS (1975), the Government of Nepal, along 
with foreign agencies, decided to implement 
this program through ADBL. Initially, pilot 
projects were launched on 2nd of Ashoj, 2032 
in Mahendranagar, Dhanusha, and on 18th of 
Mangsir, 2032 in Tupche, Nuwakot. Following 
the success of these pilots, the program expanded 
to cover 652 Village Development Committees 
(VDCs), with 452 small farmer development 
projects implemented across the country.

Through this initiative, ADBL significantly 
impacted about 210,000 rural households, 
improving their economic, social, and financial 
conditions. The program achieved great 
success and recognition both nationally and 
internationally.

To ensure the sustainability of the program, 
ADBL, in collaboration with GTZ, introduced an 
Institutional Development Program in 2042/43 
BS (1985/86). This program aimed to develop the 
organizational structure of small farmer groups 
into a multi-tiered system, including groups, 
inter-group committees, and core committees. 
It significantly enhanced the leadership and 
capacities of small farmers, leading to the 
establishment of small farmer cooperatives.

In 2050/51 BS (1993/94), ADBL began 
transferring the management and ownership 
of small farmer development projects to 
the cooperatives, upon their request. ADBL 
continues to support these cooperatives today, 
providing wholesale loans and other essential 
services.

Promoter of Sana Kisan Bikas Laghubitta 
Bittiyasanstha Ltd. (SKBBL):

With ADBL's leadership, Sana Kisan Bikas 
Laghubitta Bittiyasanstha Ltd. (SKBBL) was 
established on 22nd of Ashar, 2058 BS (2001), 
with the participation of the Government of 
Nepal, ADBL, Nepal Bank Ltd., Nabil Bank Ltd., 
and 21 small farmer cooperatives as founders. 
In 2067/68 BS (2010/11), the Government of 
Nepal sold its shares to various small farmer 
cooperatives. Similarly, Later Nepal Rastra 
bank also sold its shares to the small farmer 
cooperatives.

SKBBL, a specialized microfinance institution, 
focuses on providing loans in sectors like 
livestock, renewable energy, agriculture, and 
livelihood development. The bank continues 
to play a significant role in rural development 
programs aimed at poverty alleviation. The 
bank offers various financial services such as 
wholesale loans, livestock loans, agricultural 
loans, and microcredit. It remains committed to 
rural development and poverty reduction.

After the enactment of the Bank and Financial 
Institution Act, 2063 and 2073, SKBBL's 
organizational structure, operations, and 
governance underwent necessary reforms. In 
2070/71 BS, SKBBL issued 30% of its shares 
to the public and was listed on the Nepal 
Stock Exchange. SKBBL maintains a strong 
system of institutional governance, adhering to 
international banking practices, and continues 
to focus on risk management, compliance, 
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and internal controls. The Merger of RMDC 
Laghubitta Bittiya Sanstha Ltd. and Sana Kisan 
Bikas Laghubitta Bittiya Sanstha Ltd. took place 
on July 9, 2023 (Asadh 24, 2080).

SKBBL prioritizes institutional governance, 
internal audits, and the security of information 
technology systems. The bank is focused 
on reducing operational costs, expanding its 
services, and continuing to promote digital 
banking and innovative financial services.

Institutional Governance and Bank’s 
Operational Practices:

ADBL has given special priority to institutional 
governance and is striving to implement 
it effectively. By adhering to international 
best banking practices, it operates within the 
framework of existing policies, regulations, 
directives, legal provisions, and guidelines from 
the Government of Nepal, Nepal Rastra Bank, 
and the basic prudential norms. It emphasizes 
risk management practices, institutional 
governance principles, effective internal control 
systems, and compliance to gain a competitive 
advantage.

Key priorities of the bank include mobilizing 
sustainable, low-cost resources, playing a 
significant role in the agricultural sector as a 
leading bank, maintaining the quality of loan 
assets while increasing credit investments, 
and managing liquidity to explore investment 
opportunities. The bank also focuses on 
expanding fund-based and non-fund-based 
services to boost income, modernizing its 
services and facilities to enhance productivity, 
and promoting digital banking services.

The bank is implementing policies to allow 
users of various electronic and digital cards to 
receive remittances through similar cards issued 
by foreign banks. Efforts are being made to 
strengthen the implementation and security of 

its information technology systems. Programs 
are being conducted to reduce operational costs 
and increase profitability, considering businesses 
impacted by pandemics and economic contractions. 
Additionally, the bank is collaborating with the 
Government of Nepal, national and international 
non-governmental organizations to operate 
programs that yield suitable returns and promote 
sustainable, competitive, and high-yielding 
business operations.

To reinforce institutional governance, the bank 
is emphasizing robust internal control systems, 
effective risk management, and full compliance. 
Regular internal audits are outsourced, IS audits 
are conducted, and VAPT tests are routinely 
performed to ensure IT security. The bank 
continues to prioritize programs in line with the 
Government of Nepal's budget and directives 
from Nepal Rastra Bank.

Implementation of Value Chain Program 
and Financial Inclusion:

On September 28, 2021 (12th of Ashoj, 2078 
B.S.), the Government of Nepal's Ministry 
of Finance and the International Fund for 
Agricultural Development (IFAD) signed an 
agreement for the inclusive transformation of 
agriculture through the value chain program 
“Value Chains for Inclusive Transformation of 
Agriculture (VITA )”. The program is being 
implemented through Agricultural Development 
Bank Ltd. (ADBL).

This program will be carried out in 28 districts: 
all 8 districts of Madhesh Province, 8 out of 13 
districts of Bagmati Province, and all 12 districts 
of Lumbini Province, through 90 branches of 
Agricultural Development Bank Ltd. (ADBL). 
The program includes a loan package of 
approximately 80 million USD with a grace 
period of 10 years, repayment installments over 
30 years, and full repayment within a total of 40 
years.
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The main objective of this program is to 
develop profitable and competitive agricultural 
enterprises by linking agricultural businesses 
in the value chain with the market, through 
quality rural financial services. The program 
particularly focuses on agricultural and livestock 
products such as vegetables, goat farming, local 
poultry farming, fish farming, seed production 
for potatoes and grains, dairy products, fruits 
like bananas and oranges, coffee, beekeeping, 
medicinal plants, and aromatic plants. The 
program aims to develop value chains for 
these products, following the concept of road 
corridors, road sections, and clusters.

Target groups for the program will include small 
and marginalized producers/farmers, collectors, 
processors, and small, medium, and large 
entrepreneurs involved in the selected supply 
chains. Among the targeted groups, at least 60% 
will be women, 30% youth, and the remaining 
will consist of Dalits, Indigenous peoples, 
and backward communities.This program is 
expected to significantly enhance the bank's 
financial reach and promote greater financial 
inclusion.

Modern Banking Services within Rural 
Outreach:

Currently, Agricultural Development Bank 
Ltd. (ADBL) is connected with the entire 
population of the country through a network 
of more than 284 offices spread across all 77 
districts. All offices are linked through a highly 
advanced computerized system, ensuring the 
delivery of quality services. The bank offers a 
full range of banking services, including loans, 
gold loans, gold purchase and sale, foreign 
exchange purchase and sale, locker services, 
treasury transactions, trust receipt loans, 
guarantee transactions, and ATM services. 
SMS alert services, visa cards, mobile banking, 
e-bill remittance, and utility payments are also 
provided in a user-friendly manner, making 

them easily accessible at the rural level.

Payment services such as QR payments, Mobile 
banking, internet banking, Fonepay and other 
digital payment services are also available. 
The bank places a special emphasis on utilizing 
information technology and marketing channels 
to deliver its services and products to all Nepali 
people. This is expected to benefit customers 
and the general public at large.

Following the directives of Nepal Rastra Bank, 
the bank has been expanding its reach in all 
regions of the country, implementing programs 
aligned with its budget and strategy. The bank 
has also established extensive access in remote 
areas, particularly for women, indigenous 
communities, and low-income individuals, 
with regular financial literacy programs and 
initiatives. These efforts align with the Financial 
Sector Development Strategy implemented by 
Nepal Rastra Bank, which focuses on improving 
financial access, literacy, and inclusion

ADBL and Social Responsibility Programs:

Agricultural Development Bank Ltd. (ADBL) 
has consistently integrated corporate social 
responsibility (CSR) into its operations. The 
bank has been providing financial and material 
assistance to those affected by natural disasters 
such as earthquakes, floods, landslides, and fires. 
In addition to disaster relief, the bank supports 
various social and community initiatives. 
These include providing clothing, blankets, 
food items, furniture, and other essentials to 
elderly people, mothers' groups, hospitals, and 
religious institutions. It also contributes to the 
construction of waiting lounges for travelers, 
school infrastructure, and the renovation of 
temples and community centers.

Furthermore, the bank has been involved 
in the development of roads, marketplaces, 
and community buildings, and supports the 
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distribution of social security allowances at the 
local level. It honors outstanding students and 
contributes to drinking water supply projects. 
ADBL also provides financial assistance for 
local development projects, collaborating with 
central and local government offices to support 
these efforts.

In Kathmandu, the bank has contributed to 
the beautification of Maitighar Mandala and 
distributed social security benefits in various 
districts. Recently, in response to the massive 
flood that took place earlier this year the bank 
provided cash donations and relief materials 
both at the central and local levels. Through 
these ongoing efforts, the bank remains an 
active participant in contributing to community 
development and social welfare.

Agricultural Development Bank Ltd. and 
Small Insurance Programs (Crops and 
Livestock Assurance):

With support from the Government of Nepal, 
Agricultural Development Bank Ltd. (ADBL) 
continues to support crop and livestock 
protection programs aimed at mitigating 
the risks faced by farmers involved in crop 
cultivation and livestock farming. These 
programs, which are run through cooperatives 
or groups organized by farmers, help reduce the 
financial risks associated with agriculture and 
animal husbandry.

For livestock assurance, ADBL provides 
coverage up to a maximum of NPR 1,25,000 
per animal and up to NPR 10 lakhs per farmer. 
The premium rate is 5%, with 20% of the 
premium covered by the farmers' group and 
80% subsidized by the bank.

In the case of crop assurance, the bank offers 
coverage for open field crops up to NPR 15,000 
per ropani and for crops grown in tunnels 
up to NPR 30,000 per ropani. The premium 

rate for crop insurance is 8%, with the same 
subsidy arrangement, where 20% is borne by 
the farmer’s group and 80% is subsidized by 
the bank. This program has been particularly 
beneficial for rural farmers, providing them with 
crucial financial support in case of crop failure 
or damage.

Modern Banking Facilities at Agricultural 
Development Bank Ltd.

ADBL began it's activities in 2024 through a  
manual system, and it is recognized as the first 
bank in Nepal to introduce computer systems. 
The bank first introduced a computer system in 
the fiscal year 2030/31. Starting from the fiscal 
year 2041, the bank began offering computerized 
banking services, initially offering limited 
banking   services such as account management 
and expense deposit services. Over time, the 
bank has expanded its services and now provides 
advanced banking services through modern 
software and technology.

The bank has upgraded to the latest version of 
some of the world's best software(T24)  and 
offers services where even Nepali people living 
abroad can open savings and fixed deposit 
accounts in both foreign and Nepali currencies 
online.

In addition to the domestic banking services, the 
bank also offers remittance services. It works 
with various remittance agencies to process both 
internal and external remittances. To facilitate 
international banking, the bank is connected 
to international systems, enabling smooth 
transactions for foreign exchange services.

Digital Banking Services

The bank provides various digital banking 
products, such as:

•	 Mobile Banking

•	 Internet Banking
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•	 Debit Cards

•	 Credit Cards

•	 Overdraft cards

•	 Prepaid Cards (including Dollar Cards)

•	 Farmer App

•	 Farmer Credit Cards

•	 Demat/C-ASBA, etc

The bank also collaborates with various service 
providers to offer services such as:

•	 QR Payments
•	 Utility Bill Payments
•	 Merchant Payments
•	 Mobile Top-Up

Furthermore, the bank offers "5-in-1 Account" 
services, which allow customers to manage 
multiple banking services from a single account. 
The bank has made provisions for registration 
and account management online, making it 
easy for customers to access and manage their 
accounts.

For institutional clients, the bank provides 
corporate banking services through various 
platforms, ensuring a seamless and efficient 
process for all their banking needs. The bank 
is committed to providing its customers with 
customer-friendly, modern banking services by 
constantly upgrading its technology.

Overall, Agricultural Development Bank Ltd. 
continues to enhance its banking services by 
embracing advanced technology and making 
banking accessible and user-friendly for all its 
customers.

Historical Achievements and Challenges of 
ADBL

The contribution of Agricultural Development 
Bank to the country's economic and social 

development and financial sector has been 
highly significant. Overall, the bank has 
made important strides in poverty alleviation, 
small farmer development programs, rural 
and agricultural sector growth, providing 
microfinance services to marginalized 
communities, offering essential banking 
facilities to entrepreneurs, traders, and the 
general public across all regions and sectors, 
and ensuring its shareholders, including 
farmers, feel a sense of ownership by offering 
shares in the bank. Additionally, the bank has 
collaborated with the Asian Development 
Bank for capital and information technology 
development.

Some of the bank's major achievements in its 
58-year journey include the smooth operation of 
government programs, offering modern banking 
facilities to the public, earning high profits, 
establishing itself as a leading commercial 
bank, and providing competitive returns to its 
shareholders.

Looking ahead, the bank aims to reduce the cost 
of capital, decrease overhead costs, maintain 
minimal operational expenses, further reduce 
non-performing loans (NPLs), hire new and 
qualified personnel from the market, and 
improve internal systems. The bank is working 
on increasing the reach of its products and 
services to the general public and customers, 
aiming to be a bank for all Nepalese citizens. 
These efforts are in line with the bank’s 
commitment to continuously serving the public 
since its inception, contributing to the country's 
economy.

Throughout its service, the bank continues 
to improve its services by adapting to 
customer needs, available capital, technology, 
and managerial skills. It strives to achieve 
maximum benefits by enhancing the quality and 
effectiveness of its services.
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Conclusion:

Initially established to support rural people 
and agricultural development, ADBL has now 
transformed into one of Nepal's leading banks 
with a presence extending from urban to rural 
areas. Through its operations in commercial, 
development, and digital banking, the bank 
has significantly contributed to Nepal's 
development. It now aims to establish itself as 
a modern, digitalized, and leading commercial 
bank, adhering to global banking standards, 
sustainable banking practices, and prudent 
financial management.

By optimizing its resources and manpower, ADBL 
strives to become the "Bank at the Doorstep" for 
the people, providing comprehensive banking 
services to all Nepalese. The bank continues to 
receive support, inspiration, and encouragement 
from the public and stakeholders and is 
strengthening its technological infrastructure 
and operational efficiency for future growth. n

Deputy General Manager, ADBL
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Agriculture Finance and  
Risk Management

n Neeku Acharya

Scenario of Agriculture in Nepal

Agriculture is a mainstay of Nepal’s economy 
with a substantial share in Gross Domestic 
Product (GDP), employment and livelihood. 
Agriculture sector contributes around one-
fourth of Nepal's GDP and has provided the 
source of livelihood to slightly more than 
50 percent of the Nepalese population either 
directly through farming or indirectly through 
related activities within the supply chain as food 
processing, transportation, and rural agriculture 
retail product trade. The share of agriculture in 
GDP has been gradually declining over time, 
from 36.64% in 2005 A.D. to 23% in 2022 
A.D. indicating a slow diversification toward 
other sector rather than in agriculture. Similarly, 
this sector's contribution to the employment 
has also decreased from 73% in 2005 A.D. to 
62% in 2021 A.D. Import value of agricultural 
products is increasing at an alarming rate, 
during the Fiscal Year (F.Y.) 2012/13, the 
figure stood at Rs. 50 billion whereas in the 
Fiscal Year 2020 alone, the country imported 
agricultural products worth Nepalese Rs 243 
billion, out of which NRs 79 billion was for food 
commodities and the rice import was 75% of the 
total. Nepal's import of agricultural products 
has been increasing year-on-year: In Fiscal Year 
2020/2021 import of agriculture products worth 
Nepalese rupees 323.66 billion followed 378.60 
billion in 2021/22. Similarly, agricultural goods 
worth Rs. 296.30 billion were imported during 
the last Fiscal Year 2022/23.

However, the agriculture sector still contributes 
to a significant proportion of the overall GDP and 
a large segment of population is still engaged in 
agriculture, the government has allocated only 
NPR 58.98 billion (USD 445.21 million) for the 
agriculture sector in the fiscal year 2023/24A.D., 
which is only 3.36% of total budget i.e, Nepalese 
Rs.1.751 trillion (USD 13.20 billion) 

Agriculture Finance Situation

Due to a lack of significant investment, the 
agricultural sector of Nepal still falls far behind. 
Credit to agriculture sector has not grown 
satisfactorily over the years. Agricultural credit 
disbursed by commercial banks has grown at a 
sluggish rate from 0.65 billion in FY 1982/83 to 
31.53 billion in FY 2012/13; a 47-fold increase in 
FY 2012/13 as compared to 1982/83 A.D. while, 
total credit of commercial banks has soared up 
by 184 fold over the period from 4.09 billion in 
F.Y. 1982/83 to 757.09 in FY 2012/13 A.D.As 
per the data of agriculture census, the proportion 
of business holdings using agricultural credit 
to finance their farming is very low. Only 23% 
out of total holdings availed agricultural loan in 
1991/92 A.D. which was 24% in 2001/02 A.D. 
which further decreased to 21.82% in 2010/11 
A.D. The census reveals that in 2021/22, only 
12 percent of farmers obtained agricultural 
loans from BFIs, a remarkable drop from the 22 
percent recorded in 2011/12 A.D. Among these 
borrowers, 39 percent sourced their agricultural 
loans from cooperatives. If we look at the data 
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of agriculture census, the proportion of business 
holdings using agricultural credit to finance 
their farming is very low. Only 23% out of total 
holdings availed agricultural loan in 1991/92 
A.D. 24% of total holding availed for loan in 
2001/02 A.D. which further decreased to 21.82% 
in 2010/11A.D. The existing provision requires 
commercial banks to disburse minimum of 12% 
of their total credit to agriculture sector by the 
end of 082, it's meaning is that the commercial 
and development banks are just levelled 
up central bank’s mandate. As per the data 
published in monetary policy 2024/25, out of 
the total lending of commercial banks, only 13.1 
percent (Rs.552.99 billion) lending has been in 
the agriculture sector .

The volume of credit extended to the agricultural 
sector has been increased however; it still lags 
behind when compared with the credit disbursed 
to other sectors like trade, services, and industry. 
According to Nepal Rastra Bank (NRB) 
and various reports from commercial banks, 
agricultural credit disbursed by commercial 
banks in 2019 A.D. was approximately NPR 
35 billion followed by 38 billion, 41 billion, 46 
billion and 50 billion in 2020, 2021, 2022, 2023 
A.D. respectively The growth at this particular 
period was largely accelerated by government 
programs promoting agricultural loans with 
subsidized interest rates, government's emphasis 
on increasing agricultural productivity and 
income and also government initiatives aimed 
at mitigating the economic impacts of the 
COVID-19 pandemic, including financial relief 
packages for farmers. 

Significance of Agriculture Finance:

Agriculture finance encompasses a variety 
of financial instruments designed to address 
the unique challenges faced by farmers and 
other stakeholders in the agriculture value chain 
system. The significance of agriculture finance 
lies in its ability to address the specific needs 

and challenges faced by stakeholders and people 
involved in the agricultural sector. Agriculture-
finance not only provides necessary capital 
to invest in modern technologies & business 
operation requirements but goes beyond monetary 
transactions; it also involves building the 
financial literacy and capacity of farmers, nurture 
farmers on financial planning, risk management, 
and responsible borrowing, empowering them to 
make informed financial decisions and enables to 
adopt risk management strategies and safeguard 
them against unforeseen losses. It also encourages 
farmers to adopt sustainable agricultural 
practices, which serves as catalyst for generation 
of revenue for rural communities. Further it 
facilitates to enhanced agricultural productivity 
and market access lead to increased trade and 
export opportunities. It creates employment 
opportunities, improves infrastructure, and 
enhances the overall quality of life which on 
the other-hand promotes financial independence 
and increases their bargaining power within 
the agricultural value chain thus, contributes 
in holistic development to achieve sustainable 
agricultural growth, poverty alleviation and 
national economic development.

Issues & Challenges 

Despite its contribution, limited investment, 
low productivity, traditional farming methods, 
fragmentation of land with significant portion 
of landholdings, poor irrigation systems, limited 
market accessibility, vulnerability to climate 
change and systemic risks associated with 
natural disasters are some of the major  problem 
& challenges of the Nepalese agriculture sector. 
Because of these reasons, agriculture has been 
continuously hindering its growth and long-
term sustainability. For banks and financial 
institutions to support long term economic 
growth & agricultural sustainability and to 
convert these problem and challenges into 
strength and opportunities, there is need to 
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significantly increase agricultural investment 
not only for production but also for all the actors 
and enablers within the entire agriculture value 
chain system and transform agriculture sector 
by adopting policies & strategies that effectively 
manage risks and promote modernization 
& mechanization with sustainable farming 
practices. Some of the major issue and challenges 
are illustrated as;

zPriority by the Government: The 
government of Nepal has initiated 
various programs to make the agriculture 
sector more competitive, sustainable, 
and inclusive. For instance some of them 
are; National Agriculture Policy 2004, 
Irrigation Policy, Agriculture Perspective 
Plan (1995-2015) Agriculture Development 
Strategy (2015–2035),Agriculture Sector 
Development Program. Besides these, more 
than 10 different policies,18 different Acts, 
Regulations and Policy Frameworks related 
with agriculture have been inacted. Several 
project and program are jointly implemented 
by donor agencies, public sector, private 
sector, local bodies and through different line 
agencies. The central bank of Nepal, Nepal 
Rastra Bank (NRB), has launched subsidy 
program focusing promotion of agriculture 
along with special privilege to rural, marginal 
group for establishment & operation of 
small and micro enterprises.  NRB also has 
mandated a provision of allocation of certain 
percentage of total bank loans that must be 
directed toward the agriculture sector as 
deprived sector loan. However due to a lack 
of strong supportive policies, infrastructures, 
research & development and coordination 
among the stakeholders financing in 
agriculture sector doesn’t satisfy the set 
target. As a result, the agriculture import is 
increasing, migration of huge numbers of 
youth every year emulsifying increase in 
export of agricultural products & decline of 

internal production triggering trade deficit. 
Therefore, priority of the government 
should be focused towards research & 
development, reducing the increasing 
trade deficit, retaining youth population by 
creating environment through technological 
advancement & commercialization of 
agriculture tailored to the climate and soil. 

zInvestment in Agriculture Sector: Banks 
and financial institutions seem extremely 
reluctant to engage in rural finance – and even 
more so in agricultural finance for a number 
of reasons. Some of them are the remoteness 
of rural clients coupled with poor rural 
infrastructure and understanding ability of 
how agricultural cycles impact borrower's 
working capital, unmatched repayment 
capacity, inability to present banks’ lending 
requirements, low loan utilization and 
challenges in recovering debts, uncertainty 
on returns on investment  & longer period 
requirement for achieving return, perceiving 
agricultural lending as “high risk” .Further, 
agricultural project sites are located at 
remote and rural areas and branch networks 
at remote areas imply a high cost of service 
delivery with adverse impact in profitability.  
Even with the central bank’s mandate for 
banks to allocate 15% of their overall loan 
portfolio to the agriculture sector by mid-
July 2026 A.D., the issue of outreach and 
access to finance for agribusinesses is still 
a challenge. Many farmers, especially 
smallholders, face challenges in receiving 
agricultural credit due to lack of collateral, 
poor financial literacy, and limited 
awareness of available products whereas, 
for large size agriculture project there are no 
specific and distinct  directions, policies & 
strategies, and because of market volatility, 
lack of infrastructure and investment tools  
entrepreneurs themselves need to bear all 
types of risk.  
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zSkill & Knowledge: People engaged 
in agriculture sector also lack necessary 
business skills, knowledge for management, 
strategic planning, financial management, 
and marketing of high-tech, modern, 
commercial agribusiness. For instance, 
many agribusinesses in Nepal lack 
preparedness for investment, as a result, 
they are not able to achieve economies 
of scale and remain smaller in size which 
deter their competitiveness and obstructs 
potential investment into agribusinesses. 
Self learning and observation of practices 
are only the method available for enhancing 
knowledge and skills. There are minimal 
or negligible activities for research 
development and innovation creating huge 
gap for advancement of technology & 
achieving operational efficiency. To address 
these challenges and enhance investment 
readiness, it requires support in both demand 
and supply side of agriculture investments 
and establish multi-stake linkages 
between government policies, program, 
agribusinesses and financial institutions.

zAccess to Finance : The number of 
financial institutions in last three decades 
has increased from 7 to 107 from 1990 to 
mid-November 2024 A.D., the total number 
of BFIs stood at 107 which comprises 
20 Commercial Banks, 17 Development 
Banks, 17 Finance Companies, 52 MFIs, 
and 1 Infrastructure Development Bank. 
During mid July 2024, credit distribution 
in wholesale and retail sector was at 
20.15 percent, consumption loans at 18.98 
percent, agriculture, forestry, and beverage 
production at 16.04 percent, agriculture and 
forest sector at 7.57 percent, and finance, 
insurance and real estate sector at 7.49 
percent, signifying heavy concentration of 
loans in these sectors.(Financial Stability 
Report). Agriculture Census data shows 

that the highest sources of loans have been 
actually from cooperatives (39%), relatives 
(14%), women’s group (14%), and others. 
Moreover, there are 1,414,997 holdings 
(34%) seeking additional loans of which 
37% are doing so for livestock farming, 
followed by agriculture inputs (32%), 
irrigation (13%), and so on. The agricultural 
sector of Nepal still falls far behind in being 
commercialized and mechanized due to a 
lack of significant investment. The loans 
provided by commercial banks in agriculture 
sector are often short-term and small-scale, 
which restricts farmers' ability to make 
larger investments. Agricultural financing 
by banks are not as par and are just in the 
evolving stage and requires significant 
investment in climate-smart practices, 
environmental protection, and financial 
inclusion to make certain that agriculture 
remains resilient in the context of climate 
change and other emerging challenges. 
The role of banks & financial institutions is 
crucial in facilitating the paradigm shift in 
agriculture sector and urgently necessitates 
infrastructure framework for green financial 
products and a more sustainable approach to 
agricultural development 

Sources of Risk in Agriculture:

The sources of risk in agriculture are abundant 
and diverse. The risks and sources of risks 
that are pertinent in agriculture have different 
characteristics and can be classified in very 
different ways. Climate and natural disasters, 
biological and environment, finance, regulatory 
& or government policies, market, management 
or operational and people related risk are some 
of them. Hazards related to weather, pests and 
diseases or personal circumstances determine 
production in ways that are external and beyond 
the control of the farmers. Some weather related 
risks such as drought, floods, and landslides 
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have a systemic component in that they affect 
larger groups within an entire region or country. 
Changes in price of land, new requirements 
from food industry or authorize bodies, changes 
in input or output prices due to shocks, trade 
& tax policies,new markets, endogenous 
variability etc generates market risk. The 
markets for agricultural inputs and outputs have 
a direct relation on farming risk, predominantly 
through price element. Unexpected changes that 
may occur due to changes in local policies or 
regulations, changes in regional or national policy 
and regulations, environmental law, agricultural 
payments, government policies & legal 
framework or changes in it may lead to liability 
and regulatory risks. Legal and environmental 
risk are generated by the possibility of lawsuits 
initiated by other businesses or individuals 
and changes in government regulation related 
to environment. Financial Changes in income 
from other sources, changes in interest rates, 
value of financial assets, access to credit or 
other sources of income and different methods 
of financing will also affect the capacity of the 
farm. Development of market instruments and 
the capacity of farmers to manage risk will also 
affect the financial viability of the farm. The 
possibility that family or employees will not 
be available to provide labor or management, 
due to lack of skills, knowledge, illness and 
other uncertain life event will generate human 
or people risk. Some risks are catastrophic as 
they are infrequent but damage causes are large 
and they are often systemic and nonsystematic 
at the same time. Occurrence and damage are 
unknown in some non-systematic risk which is 
very complex to manage by individuals or even  
by markets. 

Managing Risk in Agriculture

Agri-business is exposed to many risks and 
uncertainties. In response to the potential 
impact of these risk and uncertain events 

farmers/entrepreneurs implement diverse 
risk management strategies in the context of; 
their business plans, the available portfolio 
of financial, physical and human capital, and 
the degree of aversion to risk. These risk 
management strategies may include but not 
limited to decisions on-farm business, changes 
in portfolio structure, use of market instruments, 
government programs, and diversification to 
other source of income. 

 To manage agricultural risk one should 
adopt holistic approach that is balancing the 
interaction between three axes in the agricultural 
risk management system:i.e, sources of risk, 
risk management strategies and tools, and 
government policies. These three subsequent axes 
should be assessed and analyze emphasizing the 
interrelations between the elements within and 
across the axes. These comprise characteristics 
of agricultural risk, possible classifications of 
sources of risk, the implications of correlation 
among them and linkage between agricultural 
risk and environment &climate change. 

Agricultural risk management strategies 
basically prevention strategies are to reduce 
the probability of an adverse event occurrence 
like farm, household, community, market 
risk reduction through technological choices, 
training on risk management, macroeconomic 
policies disaster prevention (flood, landslide 
control), prevention for crop or animal diseases 
etc are few examples. Mitigation strategies are 
to reduce the potential impact of an adverse 
event like product diversification, risk sharing 
through production crop sharing, futures 
and options insurance, vertical integration 
production/marketing contracts, spread sales 
diversified, financial investment off-farm work, 
tax system income smoothing, counter-cyclical 
programs, bio-security, and other measures 
in the case of contagious disease outbreak. 
Coping strategies are to relieve the impact of the 
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risky event once it has occurred such as Intra-
community or any kind of charities, selling 
financial assets, borrowing from banks, Off-
farm income, disaster relief social assistance 
and so on. Prevention and mitigation strategies 
focus on income smoothing, while coping 
strategies focus on consumption smoothing. 
Strategies can be based on arrangements 
made at different institutional levels: farm 
household or community arrangements, market 
based mechanisms and government policies. 
Agricultural risk is complex and interrelated 
in which markets and government actions 
interact with the risks and entrepreneurs 
business strategies. Many agricultural support 
policies have risk management implication and 
influence risk management decisions therefore 
governments need to make significant efforts 
to achieve consistency, particularly among 
different policies and between policies and 
market strategies. However, risk and risk 
management instruments in the sector may have 
a certain number of specificities. Therefore, these 
strategies should be applied as per the individual 
project specific assessment and analysis in 
consideration with the Environmental, Social 
and Governance elements along with the role 
of government in dealing with potential market 
shocks or vulnerability.

Way Forward 

Nepal has a massive untapped opportunity 
in the agricultural sector. Agriculture finance 
and risk management are fundamental to the 
development of Nepal’s agriculture sector and 
the importance of agriculture finance cannot be 
under estimated, as it directly impact on food 
security, rural development, and economic 
stability. The opportunities   can only be 
seized by establishing harmonization between 
the government, banking sector, commercial 
agriculture, and agribusiness projects. All these 
stakes must work together to create a more 

inclusive, resilient, and sustainable agricultural 
financing landscape in Nepal, thereby ensuring 
agriculture sector can contribute even more 
effectively to national economic growth and 
rural prosperity. Agriculture sector of Nepal 
can only flourish if we are able to work upon 
significant gaps in terms of access, affordability, 
and effectiveness and create effective agriculture 
ecosystem. To improve the agricultural financing 
ecosystem, few areas that need consideration 
are:

zFor the agricultural credit system to be more 
effective, there is a need of improvement 
of policies and program of governments 
and regulatory bodies. On the other hand, 
commercial banks also must adopt more 
flexible lending criteria, increase outreach 
to remote areas, and  effectively provide 
service beyond the transaction level  bestow 
with credit plus development support 
activities like literacy, awareness, technical 
and advisory support to empower  and uplift 
agriculture.

zIn Nepal, agriculture is perceived as poor 
man’s profession. There is a need to change 
this perception by honoring the agribusiness 
& idolize the people involved in this 
profession by engaging youth at all stages 
of the supply chain with major focus in 
production through innovation, technology, 
modernization and commercialization of 
agriculture, wherein the majority of most 
self & wage employed people are working. 

zThere is a need to promote collaboration 
between banks, MFIs, government agencies, 
and international donors to increase financial 
long term resources and technical expertise 
in this sector. Besides this, promoting 
collaborations between public-private 
sectors so that it can leverage the strengths 
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of both sectors to create innovative financing 
models, address market gaps, and support 
inclusive agricultural growth.

zImprove agriculture finance ecosystem 
thereby expanding digital financial 
services, strengthening digital platforms 
and market intelligence information 
system, encouraging climate resilient and 
sustainable practice along with innovative 
financial lending modules and development 
of more comprehensive risk mitigating 
products factor. n

Department Head, ADBL
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Nirmal Prasad Upadhyay

AI and Privacy:  
Nepalese Context

1. Introduction

The origin of privacy goes back to its Latin roots where the word private meant to be secluded from 
interference. A more relevant definition would be any information relating to an individual which the 
individual does not wish to be put in the public domain. But, with the advancement of technology and 
communication, the notion of privacy has and will change over time. In India's landmark Puttaswamy 
judgment of 2018, it was held that “advances in the technology and communication have transformed 
the relationships between stakeholders inter se and in particular the relationship between the state and 
its citizens”.1

A quick look at history shows that Data mining began in the 1990s. Mining and analyzing data plays a 
vital role in modern society. Big data, a combination of structured, semi-structured, and unstructured 
data collection, are processed and analyzed to mine for information. Data mining and analyzing are 
also the reasons; why we see companies with enormous value providing their services for free. Google 
and Facebook both generate most of their revenue from running highly targeted ads and thus are 
categorized as an advertisement company. To target certain demographic, these companies use the 
data collected from their users. 

But along with determining your taste and preference based on your social data and search history; 
these data when analyzed, can also be used to mine information about you which most might consider a 
serious breach of their privacy. For example, a study by White et al. pointed out how the data collected 
in medical institutions could be used not just to understand and treat that individual’s illness, but could 
further go on to infer things about the person’s “family genetics, physical and mental limitations, and 
perhaps even predict their death.”2 This not only gives a specific instance where data generated by 
those receiving medical attention generate additional privacy concerns but also shows a general idea 
about how data generated by an individual may raise privacy concerns. 

In a world where technology has integrated itself with daily existence, one cannot simply choose not 
to use services provided by these companies. Even though people are aware that these companies do 

1	 	Justice	K.S.Puttaswamy(Retd)	vs	Union	Of	India	on	26	September,	2018

2	 	Bartneck,	C.,	Lütge,	C.,	Wagner,	A.,	&	Welsh,	S.	(2021).	An introduction to ethics in robotics and AI	(p.	117).	Springer	
Nature. 
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collect personal data, most prefer convenience over privacy. People do not have a means to consciously 
choose where/what their personal data will be used/for. A specific thing to note when talking about the 
encroachment of privacy, this paper does not focus on data leakage that often happens because of the 
data handling practices of certain companies.

The idea of data privacy is the right to have control over how your personal information is collected 
and used.

2. AI and Privacy

The role of AI comes into play between all this when with the help of an AI’s sophisticated algorithm, 
it is used to derive useful insights from the cluster of data. We specifically use AI because our ability 
to manually process data is limited. In the digital era, using AI to process data has integrated itself 
into daily life. Everything from spam filters, Customer support Chatbots, Video Streaming Service 
recommendations, and Automation processes used in self-driving cars/manufacturing/sorting 
inventory are all done through Artificial Intelligence. 

Because AI does not always operate based on a set of predetermined rules, it needs an enormous 
amount of data to be able to adapt and solve problems. To bring out the full utility of an AI, it is 
essential to have access to open data. Along with the undeniable benefits of efficiency and ease, this 
extraordinary appetite for data also raises issues of privacy and data protection.

Where should the line be drawn between promoting AI-based innovation, and encroachment of privacy? 
And to what extent must they be addressed by legislation? When these questions are answered, there 
is bound to be a trade-off between privacy and utility. 

As pointed out in Catherine Tucker’s article3, the three major privacy concerns that arise when AIs are 
let to exploit unlimited amounts of open data will lead to:

•	 Data persistence: data existing longer than the human subjects that created it, driven by low 
data storage costs. Persistence is "the continuance of an effect after its cause is removed". In 
the context of storing data in a computer system, this means that the data survives after the 
process with which it was created has ended.

•	 Data repurposing: data being used beyond their originally imagined purpose. Repurposing 
data is when data is used for a completely different decision/task to what it was originally 
intended to be used for.

•	 Data spillovers: data collected on people who are not the target of data collection. 

3. The Case of Clearview AI

A specific example of the issue in question would be US company Clearview AI which gained notoriety 
for scraping selfies off the internet to build a facial recognition database. The facial recognition AI 

3	 	https://www.nber.org/system/files/chapters/c14011/revisions/c14011.rev1.pdf	
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system was aimed at law enforcement agencies. By 2022, it was estimated that the firm had gathered 
more than 3 billion photos without their subject’s consent.4 

In January 2020, Twitter sent a cease and desist letter and requested the deletion of all collected data. 
This was followed by similar actions by YouTube (via Google) and Facebook in February. Clearview 
sells access to its database to law enforcement agencies and has 3,100 active users including the 
Federal Bureau of Investigation and the Department of Homeland Security according to The Wall 
Street Journal. However, contrary to Clearview's claims that its service is sold only to law enforcement, 
a data breach in early 2020 revealed that numerous commercial organizations were on Clearview's 
customer list.

The company violated Canadian privacy laws and was called by Canadian Privacy Commissioners to 
cease its technology from Canada, stop gathering photographs of Canadian citizens, and remove all 
images of Canadian citizens it had already gathered from its database. In March 2022 Clearview AI 
was fined $20M by the Italian Privacy Regulator ("Garante della privacy") in violation of the GDPR 
and has been required to delete all Italian records from its database. Other States such as Australia 
followed similar action soon.5 The company was only recently fined €20 million and barred from 
handling biometric data in Greece.6 Similar fines and deletion orders followed in Australia, France, 
and the United Kingdom.

In May 2022 Clearview agreed to settle a 2020 lawsuit in the United States from the American Civil 
Liberties Union, which prohibited the sale of its facial recognition database to private individuals 
and businesses. Clearview paid $250,000 in legal fees and agreed to limit its 20 billion facial photo 
database to government agencies. 

4. Legislative Approach to the Problem

The European Union released a thorough response in the form of draft regulations focusing exclusively 
on the creation and application of AI in May 2021, making it the first political entity in the world to do 
so. Based on the risk that an AI system might pose to the general population, this regulation divides 
AI systems into three categories:

•	 Minimal risk AI system: Limited risk refers to AI systems with specific transparency 
obligations. When using AI systems such as chatbots, users should be aware that they 
are interacting with a machine so they can make an informed decision to continue 
or step back. The proposal allows the free use of minimal-risk AI. This includes 
applications such as AI-enabled video games or spam filters. The vast majority of AI 
systems currently used in the EU fall into this category.

4	 	https://www.priv.gc.ca/en/opc-news/news-and-announcements/2021/an_211214/	

5	 	https://techcrunch.com/2021/11/03/clearview-ai-australia-privacy-breach/?renderMode=ie11	

6	 	https://techcrunch.com/2022/07/13/clearview-greek-ban-order/	
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•	 High-risk AI system: High-risk AI systems will be subject to strict obligations 
before they can be put on the market. All remote biometric identification systems are 
considered high-risk and subject to strict requirements. The use of remote biometric 
identification in publicly accessible spaces for law enforcement purposes is, in 
principle, prohibited. Narrow exceptions are strictly defined and regulated, such as 
when necessary to search for a missing child, to prevent a specific and imminent 
terrorist threat, or to detect, locate, identify, or prosecute a perpetrator or suspect 
of a serious criminal offense. Such use is subject to authorization by a judicial or 
other independent body and to appropriate limits in time, geographic reach and the 
databases searched.

•	 Unacceptable risk AI system: All AI systems considered a clear threat to the safety, 
livelihoods, and rights of people will be banned, from social scoring by governments 
to toys using voice assistance that encourages dangerous behavior.

Based on which risk categories an AI system falls in, there are different constraints prescribed. The 
draft has also focused on the necessity of robust data privacy and cybersecurity risk-management 
protocols as a foundation for AI.

Focusing on the overall impact, these categories seek to harness the potential of AI responsibly by:

•	 Addressing the inherent risks of powerful AI applications.

•	 Creating a clear framework for high-risk AI development and use.

•	 Promoting transparency and accountability within the AI ecosystem.

•	 Building trust and confidence in the responsible development and deployment of AI.

5. Nepalese’s Context

Particularly, when it comes to AI, Nepal lacks any governing policy on this matter. There is no express 
law regulating such above discussed issue. 

The Constitution of Nepal guarantees privacy as a fundamental right under Article 28 of the 
Constitution. Further, the Privacy Act 2018 provides for legal provisions to ensure the right to privacy. 
Under the said Act, Chapter 6 (relating to data privacy) and Chapter 9 (relating to Electronic Means 
and Privacy) specifically are relevant in the current context.

In November 2021, UNESCO's "Recommendation on the Ethics of Artificial Intelligence" the first-
ever global standard on AI ethics, was unanimously adopted by all 193 UNESCO member states.7

7	 	https://montrealethics.ai/unescos-recommendation-on-the-ethics-of-ai/	
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In November of 2023; UNESCO, Kathmandu University, and Digital Rights Nepal marked a 
major milestone in Nepal's AI discourse. This initiative, which facilitated vital discussions among 
stakeholders is the first of its kind. The initiative has provided a platform for experts and stakeholders 
to openly discuss AI governance and advocate for a dedicated policy framework.8

In the same event, Krishna Bahadur Raut, secretary at the Ministry of Communication and Information 
Technology, held "The stakeholders, including the government, civil society, academia, media, and the 
tech industry have explored avenues for optimizing the opportunities that AI offers while mitigating 
potential risks and ensuring AI contributes to a more inclusive, sustainable, and peaceful world".9

On 5th of May, 2024, Kantipur reported that the Ministry of Communication and Information 
Technology, Nepal prepared a "strategic concept paper on AI".10 The said concept paper suggests 
creating a national AI policy that follows international standards and best practices which also ensures 
cybersecurity, data security, and user privacy.

An upside in the paper is the fact that it does address many of the concerns that have been placed in 
this paper. The paper has taken into consideration the fact that "AI technology relies heavily on the 
collection and analysis of vast amounts of data, often personal and sensitive in nature."11 The paper 
has highlighted the issues of these data being misused or improperly accessed leading to the violations 
of individual's privacy rights, and data bias. Further, it has also been highlighted that when AI systems 
are trained on biased or false data, "the algorithms can perpetuate and even amplify existing prejudices 
and inequalities".12 The possibility of biased AI algorithms is especially concerning in a nation as 
diverse as Nepal, whose social fabric is greatly influenced by race, language, and religion.

The paper highlights that "there shall be transparency regarding how these technologies are being used 
and the data they are collecting"13, which is undoubtedly a step in the right direction. 

Further, as reported 6th of December, 2024, the Minister for Communications and Information 
Technology, Prithvi Subba Gurung, announced at the "IT Meet-2024", "that the government is 
preparing to introduce a policy related to AI".14

While the global surge in AI use is pushing countries to urgently address the need for regulations, these 
regulations should not just fuel and facilitate AI innovation, but also act as a safeguard for fundamental 
rights like privacy.

8	 	https://thehimalayantimes.com/kathmandu/unesco-brings-key-stakeholders-together-for-an-inclusive-dialogue-on-
ai-governance-in-nepal	

9	 	https://kathmandupost.com/national/2023/11/28/stakeholders-call-for-new-governing-policy-on-ai	

10	 	https://ekantipur.com/en/business/2024/05/05/the-concept-paper-of-the-government-on-ai-has-been-pre-
pared-59-20.html

11	 	https://theannapurnaexpress.com/story/49893/	

12  Ibid.

13  Ibid.

14	 	https://thehimalayantimes.com/kathmandu/pm-oli-inquires-about-presidents-treatment	
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6. Conclusion

The demand for a new AI policy in Nepal is undeniable. Thankfully, the recent Strategic Concept 
Paper on AI by the Ministry of Communication and Information Technology is a step in the 
right direction. Stakeholders across the board are loud and clear in their call for comprehensive  
regulation.

But for the actual policy to be long-standing, it is absolute that the same not just be focused on 
promoting AI-based innovation, but also provide due regard to the issues discussed in the paper. If 
not done so, these issues will likely have a broader negative impact on the general public in the long 
run. Some amount of constraint to make sure that the AI systems are transparent; have adequate 
mechanisms for the right to information; provide consumers the right to be forgotten/opt out of the 
system; and when possible, data anonymization would tackle many of the privacy issues. Further, an 
appointment of privacy officers who consistently conduct assessments would also be a good idea.

Companies now have no reason to consider privacy when baking their AI. As per a study of 2020 
conducted by IBM security, the cost of a data breach is on average $3.86 million globally. This is a 
small fraction of the revenue generated by the subject companies. Hence, the cost of a privacy misstep 
is almost negligible for large companies.15

On the other side, while protecting privacy is crucial, data laws shouldn't cripple the AI landscape for 
a developing nation like Nepal. To keep the field vibrant, we need sensible regulations that don't shut 
down websites for fear of crippling fines. Compliance must be accessible to both small players and 
large corporations, not favor the latter's resources. n

Ex. Deputy General Manager, ADBL & Sr. Advocate

15  https://www.capita.com/sites/g/files/nginej291/files/2020-08/Ponemon-Global-Cost-of-Data-Breach-Study-2020.pdf  
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Rukmini Bhatta

AML/CFT:  
A Nepalese Context

1. Introduction:

Literally, laundering means washing, making something clean, to eliminating marks or stains by the 
process of laundering one form to another form. It is a process of washing, cleaning, converting, 
and illegally receiving money into legal form, the process by which criminality received money is 
transferred into white money. Generally, the source of money laundered is believed to be a legitimate 
source. Laundered are believed to be from trafficking, drug dealing, bribery and corruption, smuggling 
of gold, economic seam, organized crime, tax evasion, trafficking of women and children, credit card 
frauds, counterfeiting of goods and currencies, and so on. It is the process by which large amounts of 
illegally obtained money are given the appearance of having originated from a legitimate source. 

The three main stages of the Money Laundering (ML) process involve Placement, Layering, and 
Integration.1 The term "placement" describes the first time illegal monies enter the financial system, 
usually through financial institutions or private businesses. Layering includes several complex 
financial strategies, such as inter-account transfers and varied asset investments, intended to conceal 
the source of the funds. To give the appearance of genuine provenance, the last stage, integration, is 
reintroducing laundered assets into the regular economy, frequently through corporate investments 
or acquisitions. ML, being a grave financial crime, jeopardizes the integrity and stability of financial 
institutions and makes it possible for further illegal behavior to occur. To stop and identify these illegal 
activities, financial regulatory agencies throughout the world enforce strict supervision and regulatory 
procedures.

2. Anti-money laundering:

Effective prevention and detection of ML activities is one of the most imperative tools for identifying 
terrorist and criminal groups as well as the underlying illegal operations that are producing the fund. 
The operations of criminal organizations and their affiliated organizations are severely disrupted 
when suitable rules and policies are put in place for the intelligence identification of such actions. 
The aforementioned rules and policies used by banks and financial institutions and other regulated 
organizations to stop, identify, and report financial crimes—especially money laundering—are 
collectively referred to as anti-money laundering (AML). Often referred to as Anti-Money Laundering 
– Counter Financing of Terrorism (or AML/CFT), AML initiatives are often combined with 
counterterrorism financing (CFT) measures. 

1	 https://financialcrimeacademy.org/the-three-stages-of-money-laundering/
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As estimated by the United Nations Office on Drugs and Crime (UNODC), the global money laundering 
activity is to be between 2% and 5% of global GDP annually, or between $800 billion and $2 trillion in 
current U.S. dollars.  2Financial organizations rely on a reputation for honesty and integrity since they 
are entrusted with public cash. Organizations implicated in ML activities risk losing their good name 
and being shunned by the general public. Global financial hubs that are used for money laundering 
run the risk of being compromised financial havens. Developing countries may find it difficult to 
draw in sustainable long-term foreign direct investment, which depends on stable circumstances and 
solid governance for long-term development and growth if they draw in illegal cash as a temporary 
economic boost. ML affects cash demand, raising interest and currency rate volatility, and causing 
inflationary pressures in areas where illegal activity occurs, money laundering can destabilize national 
economies.3   The AML policy framework comprises financial intelligence units and pertinent law 
enforcement interventions in addition to procedures for guaranteeing that financial institutions report 
suspicious transactions (AML supervision). 

The integration of illegal proceeds into the regular economy is facilitated by unregulated banking 
practices, but a lack of internationally recognized anti AML regulations, and deficiencies in law 
enforcement capabilities. Strong AML regulations are therefore crucial. Nonetheless, evaluations, 
like those carried out by the Asia Pacific Group on Money Laundering, have uncovered serious 
flaws in Nepal's AML laws and infrastructure, confirming worries about the country's capacity for 
implementation. Moreover, Nepal does not entirely adhere to any of the 49 guidelines set forth by the 
international AML standard-setting organization, the Financial Action Task Force (FATF).4 Nepal's 
vulnerability to money laundering is increased and its ability to successfully implement workable AML 
regimes is further called into question by its exclusion from EU whitelist-equivalent jurisdictions, low 
scores on the Corruption Perception Index, average scores on the World Governance Indicators, and 
average scores on the Fragile States Index.  5

3. Legislations in Nepal:

The Asset Laundering Prevention Act (ALPA) of 2064 BS is the main piece of law in Nepal that deals 
with money laundering. This Act, which was passed in 2008 AD, contains legislative measures to stop 
the laundering of assets obtained illegally, as well as created Nepal Rastra Bank's Financial Information 
Unit (FIU). In the said Act, Money laundering is defined under Section 4 as the possession, use, or 
transaction of assets acquired by unlawful means, the disguise of their source, or the willful handling 
of such assets.6  Meaning, assets are deemed laundered if they are obtained, kept, processed, or used 
in connection with the commission of specific crimes, or if they are the direct or indirect result of tax 
evasion, terrorist activity, or investments in such activities. This also includes assets obtained, kept, or 
amassed by any other means to make them appear as legally earned or obtained, to hide their sources 

2	 	https://spp.umd.edu/news/policy-professors-international-study-reveals-weaknesses-global-efforts-combat-money

3  https://nepjol.info/index.php/nlr/article/download/57525/43006

4	 	https://www.knowyourcountry.com/nepal1111

5	 	Joshi,	A.,	&	Shah,	A.	K.	(2020).	Anti-money	Laundering	Awareness	and	Acceptance	among	the	Bank	Customers	of	
Nepal.	Quest,	2(2),	337-347.

6	 	The	Asset	(Money)	Laundering	Prevention	Act	(ALPA),	2064,	Section	4
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or origins, or to help convert or transfer them to shield the owner from legal action. Facilitating the 
conversion or transfer of these assets to avoid legal repercussions is another aspect of the Act. It covers 
a wide range of economic offences, such as organized crime, revenue evasion, financing terrorism, and 
breaking foreign currency laws.

Nepal is vulnerable to several risks related to money laundering and terrorism funding these being gold 
smuggling, currency counterfeiting, tax evasion, illegal joint operations, drug, and human trafficking, 
and arms trafficking are among the major predicate offenses in Nepal.7 When Nepal joined the Asia 
Pacific Group (APG) on Money Laundering in June 2002, it formally entered the fight against money 
laundering and terrorist funding.8 Several sector-specific AML/CFT directives have been released by 
the FIU. These directives address topics including Suspicious Transaction Reports (STRs)9, Customer 
Due Diligence (CDD)10, and other preventative measures. 

The ALPA, 2064 is an example of Nepal's conventional legislative approach in this area. It created 
a structure to tackle these offenses in addition to criminalizing them. Notwithstanding its inherent 
limitations, the AML/CFT system put in place by the Act and its follow-up regulations has been in 
place, produced results, and is still growing in maturity and effectiveness. 

Although not solely addressing money laundering, a number of Nepali laws support the larger 
framework for preventing financial crime. These include:

The Banking Offence and Punishment Act of 206411

The BOPA, 2064 establishes legislative mechanisms for dealing with banking offenses and related 
sanctions in an effort to increase public trust in the banking and financial system. It prohibits a number 
of illegal practices, such as fake appraisals, abuse of credit, assets, and resources, and unauthorized 
account access, payments, and withdrawals.

The Commission of Investigation of Abuse of Authority Act of 204812

The CIAA Act, 2048 gives the Commission the jurisdiction to look into and bring charges against 
cases of power abuse involving money, including corruption by public servants. The Commission has 
the authority to file a lawsuit against anyone responsible for these crimes.

The Bank and Financial Institution Act of 207313

7	 	https://nepjol.info/index.php/nlr/article/download/57525/43006

8	 	https://apgml.org/includes/handlers/get-document.ashx?d=45e7e05b-7a59-4e6f-b627-96436196e151

9	 	https://www.nrb.org.np/contents/uploads/2021/07/STR_Guideline_2076-1.pdf	

10	 	https://www.nrb.org.np/contents/uploads/2022/08/Nepal-Rastra-Bank-NRB.AML_.CFT-Directives-for-Microfinance-
FIs.pdf

11	 	The	Banking	Offence	and	Punishment	Act,	2064

12	 	The	Commission	of	Investigation	of	Abuse	of	Authority	Act,	2048

13	 	The	Bank	and	Financial	Institution	Act	o2073
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The BAFIA, 2073 protects depositor rights and fosters public trust by regulating banks and other 
financial organizations. In order to reduce the dangers of financial crime, it establishes governance 
guidelines and monitoring criteria and requires appropriate registration for the establishment of 
such entities. Crucially, it forbids the establishment of financial institutions by anyone convicted of 
corruption, money laundering, or terrorism financing.

The Prevention of Corruption Act of 205914

The PCA,2059 is the main anti-corruption law of Nepal. It makes a number of corrupt actions unlawful, 
including as receiving commissions, stealing money, participating in illicit trade or commerce, making 
false statements or reports, accepting undue advantages, gifts, or contributions, and exercising undue 
influence. It offers the legal foundation for bringing charges against those engaged in these actions.

The Mutual Legal Assistance Act of 207015

The MLA Act, 2070 supports and manages requests for legal help to and from international nations. 
Money laundering and proceeds of crime cases are handled and prosecuted by the Financial Crimes 
& Financial Services Commission Unit, which was created under this statute. In addition to managing 
losses, money laundering, and financial crime portfolios, this section advises financial crime detectives. 
It frequently calls for quick reactions and prompt court proceedings.

The Organized Crime Prevention Act of 207016

The OCPA, 2070 aims to keep the public order and stop organized crime. A structured group of 
more than three people involved in financially motivated crimes including embezzlement, money 
laundering, fraud, or other offences carrying a sentence of more than five years in jail is referred to as 
a criminal organization.

The Nepal Rastra Bank Act of 205817 

The NRB Act, 2058 gives the Nepal Rastra Bank (NRB) the authority to implement safety and 
regulatory measures in the bank and financial institutions. It gives the NRB the legal foundation to 
monitor and control financial institutions while ensuring adherence to AML/CFT regulations. The 
NRB creates procedures for reporting and keeping an eye on suspicious transactions and has the 
authority to look into and penalize financial institutions involved in illegal financial activity.

4. Effectiveness of AML practice in Nepalese Bank:

Nepal's AML/CFT framework is only getting started. Many important institutional AML/CFT 
procedures have been put into place since the ALPA was passed in 2008 AD. These include along 

14	 	The	Prevention	of	Corruption	Act,	2059

15	 	The	Mutual	Legal	Assistance	Act,	2070

16	 	The	Organized	Crime	Prevention	Act,	2070

17	 	The	Nepal	Rastra	Bank	Act,	2058
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with the creation of the FIU within Nepal Rastra Bank, the designation of the Department of Revenue 
Investigation as the provisional AML investigation body, the designation of the Special Court as the 
adjudicating authority for money laundering and terrorist financing offenses, the issuance of AML 
prevention rules, the creation of a National Coordination Committee for policy oversight of AML/CFT 
efforts, and the issuance of specific FIU and AML directives. 

According to Section 2(n) of the ALPA, 206418, the government of Nepal has identified several 
departments and their subordinate offices as accountable organizations. These include the Department 
of Education, the Department of Commerce, the Department of Industries, the Department of 
Customs, the Department of Inland Revenue, the Department of Immigration, the Department of 
Transport Management, the Postal Department, the Department of Cooperatives, and the Department 
of Industry. Personnel training and development in areas including anti-money laundering tactics, 
banking ethics, technological improvements, managing organizational complexity, and auditing and 
reporting requirements are essential for effective AML operations. The success of AML implementation 
depends on managing business complexity, which makes it a significant determinant of how well AML 
procedures work in Nepalese institutions. Technological developments and the creation of a strong IT 
infrastructure are crucial for optimizing AML implementation. 19

With thousands of global transactions occurring on any single day in the banking sector, it can be 
overwhelming for banks to trace the origins of laundered money. This is a serious issue, and though 
there is anti-money laundering (AML) legislation in place to deal, with this illegal practice, there is 
still much that financial institutions can do to fight against the problem. Here are some of the many 
ways in which banks and financial institutions can work to prevent money laundering activities these 
are:

Know Your Customer (KYC)

Financial institutions must always carry out due diligence (CDD) on their customers so that they can 
identify if they take any risks. All of these details about customers must be collected and recorded 
before establishing any type of business relationship. If there are any inconsistencies between what 
you know of the customer and what they have disclosed, report them immediately to the respective 
authorities.

Watch daily arising Allots in the TMS

Bank and financial institutions must also watch out for any unusual customer activities. For example, 
a customer who regularly deposits amounts that are just slightly below reporting thresholds may 
be knowingly escaping any record of the transaction. Staff must also watch out for customers who 
continuously move money in and out of multiple accounts. This could be a sign of smurfing. This 
is a tactic wherein an individual avoids detection by breaking up a large sum of money into several 
small deposits. It is especially important to keep an eye on any large deposits that are to be wire-
transferred to high-risk countries that do not have strict AML enforcement. Lastly, banks should also 

18	 The	Asset	(Money)	Laundering	Prevention	Act	(ALPA),	2064	,	Section	2(n)

19	 	https://journals.kln.ac.lk/sajf/images/articles/vol3/i01/v03i01a01.pdf
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investigate any customers who receive money from multiple remitters or withdraw cash in multiple 
branches especially if these occur in a short period, employees who get responsibilities must watch 
these activities regularly to control ML activities. 

Regularly Update Observation Processes

Money laundering strategies are continuously changing, meaning employees might miss certain 
suspicious activities entirely. AML software can automatically group certain types of customers for 
profiling and cluster analysis. This lets AML experts focus more on fine-tuning certain criteria so that 
they can enhance in on actual launderers, leading to fewer false positives.

AML Training for Employees

Even with the help of data analytics technology, the success of any AML efforts also depends on the 
competency of the bank’s employees. Thus, banks should take the time and effort to develop capacity 
and execute effective training programs to bring employees up to speed. To help employees learn the 
ins and outs of money laundering practices, it’s better create learning models of real-life cases. An 
institution always encourages its staff to regularly educate on AML policies. Senior management must 
be aware and also emphasize the importance of AML as a group effort rather than assigned to a specific 
committee or department.

 5. Conclusion:

The goal of the financial crime known as Money Laundering (ML) is to provide legitimacy to monies 
that have been obtained illegally. It entails hiding, combining, and transforming money obtained via 
illegal means. This complex crime includes helping others profit from illegal activities, obtaining, 
holding, and using unlawful funds, as well as hiding or moving these proceeds to avoid detection. The 
sociopolitical environment, the macro economy, the financial system, financial institutions, economic 
liberalization initiatives, and the criminal justice system are just a few of the areas where money 
laundering has a substantial impact. To sum up, bank-level attention is essential to comprehending 
and putting into practice efficient Anti Money Laundering (AML) procedures. Governance structures, 
technology, leadership, and organizational culture all have a big impact on how well these approaches 
work. To meet AML regulations and reduce related risks, banks, and financial institutions must give 
top priority to these factors and make sure they allow the required funds. By identifying, investigating, 
and reporting suspicious activities, banks can assist in catching criminals and decreasing illegal 
financial activities. n

Department Chief, ADBL
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CAMEL Analysis of  
Commercial Banks

                                                                                              

    

Abstract: 

This article aims to conduct a comprehensive evaluation of the financial soundness and 
performance of commercial banks in Nepal through the application of the CAMELS analysis 
framework. The CAMEL framework, which encompasses Capital adequacy, Asset quality, 
Management quality, Earnings capability, and Liquidity position, serves as a systematic approach 
to evaluating the overall health and stability of financial institutions. By applying this framework 
to the commercial banks in Nepal, this article provides valuable insights into the strengths and 
weaknesses of the banking sector in the country. In this study, a quantitative, descriptive, and 
analytical research design is adopted to conduct the CAMEL analysis of commercial banks in 
Nepal. This is based on secondary data collected from published financial reports and annual 
statements of commercial banks. CAMEL analysis of commercial banks revealed a positive 
assessment of financial soundness. Most banks demonstrated satisfactory performance across 
the components of the framework, indicating a generally healthy and stable banking sector. 
However, there were specific areas of concern, especially for smaller banks, which require closer 
monitoring and targeted regulatory interventions. The findings can be utilized by policymakers, 
regulators, and industry practitioners to make informed decisions, address vulnerabilities, and 
strengthen the overall financial stability of the banking sector in Nepal. There is a need to 
establish an Asset Management Company to address Non-Performing Loans.

1. Introduction: 

Banking sector plays a pivotal role in facilitating financial intermediation, mobilizing savings, and 
providing credit across diverse sectors in country's economy. Commercial banks are the principal 
entities in this sector, tasked with maintaining financial stability, fostering economic development, and 
aligning with the developmental objectives of Nepal. Given the crucial role of the commercial banking 
sector, a meticulous evaluation of the health, stability, and efficacy of these banks is crucial. The Capital 
Adequacy, Asset Quality, Management Quality, Earnings, and Liquidity (CAMEL) framework is one 
of the most esteemed methodologies for analyzing and assessing the financial soundness of banks. 
This model offers a holistic appraisal of a bank’s financial stability, enabling regulators, policymakers, 
and stakeholders to discern the strengths and vulnerabilities of commercial banks and pinpoint areas 
necessitating enhancement. By systematically scrutinizing various performance metrics, the CAMEL 
analysis facilitates a deeper understanding of the stability of individual banks and the banking system at 
large, providing invaluable insights for decision-making, policy development, and effective oversight. 

Yagya Prakash Neupane
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The CAMEL model is deemed invaluable for the performance evaluation of banks in India, sometimes 
serving as a predictive model for bank failures. It is crucial for both the banking sector and regulators. 
The CAMEL rating approach is recognized as a potent tool for identifying a bank’s financial strengths 
and areas needing improvement, aiding in the formulation of corrective measures to ameliorate 
weaknesses and enhance overall bank performance. Nepal’s banking sector has undergone substantial 
evolution and expansion in recent times, marked by the inception of new banks, advancements in 
banking technology, and a heightened emphasis on financial inclusion. However, this expansion also 
poses challenges, including the imperative to uphold capital adequacy and preserve asset quality. 

2. Significance: 

CAMEL analysis on commercial banks in Nepal aspires to furnish a thorough evaluation of their 
financial well-being and adherence to regulatory standards. The importance of performing a CAMEL 
analysis on these banks is underscored by its prospective contributions to a broad spectrum of 
stakeholders, including policymakers, regulators, investors, researchers, and the entire banking 
sector, ultimately bolstering the economic progression and financial solidity of Nepal. The insights 
derived from the CAMEL analysis are invaluable for policymakers and regulators, aiding them in the 
formulation of pertinent policies and regulations to augment the stability and efficacy of commercial 
banks. It serves as a cornerstone in establishing regulatory prerequisites and capital adequacy norms, 
allowing the identification of the strengths and vulnerabilities of commercial banks in Nepal. By 
scrutinizing elements like asset quality, liquidity, and management efficacy, the analysis acts as a 
compass for banks in fortifying the overall equilibrium of the banking sector. Investors, in their pursuit 
of sound investment avenues, lean on meticulous evaluations of banks’ financial robustness. 

3. CAMEL Framework: 

3.1 The Capital Adequacy Ratio

Capital Adequacy (CA), the initial component of the CAMEL analysis, quantifies a bank’s capability 
to absorb losses and sustainability.

The capital adequacy ratio (CAR) is a standard metric for assessing capital adequacy, calculated as the 
ratio of a bank’s total capital (Tier 1 and Tier 2) to its risk-weighted assets (RWA) and mathematically 
given by :

CAR =
Total Capital

Risk-Weighted Assets

Table 1: Capital Adequacy Ratio of Commercial Banks (5 Yrs. Trend)

Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 ADBL 13.44 14.24 15.59 16.94 19.29 15.90 
 RBB 11.91 12.92  13.29  13.46  12.64        12.84 
 NICA  12.76  13.36  13.38  12.47  13.05        13.00 
 KBL  12.26  12.11  12.63  13.71  15.35        13.21 
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Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 NBL  13.62  13.74  15.05  16.80  17.01        15.24 
 NIMB  13.67  13.32  15.96  14.71  13.54        14.24 
 LSBL  13.11  13.21  12.75  12.15  13.02        12.85 
 Sanima  13.21  14.42  13.66  13.57  13.00        13.57 
 Prime  11.80  12.10  13.12  14.82  13.84        13.14 
 SCBN  18.51  17.17  15.95  17.09  16.00        16.94 
 EBL  12.30  13.30  11.89  12.48  13.38        12.67 
 NMB  12.84  13.33  13.59  15.08  15.08        13.98 
 Nabil  12.24  12.54  13.09  12.77  13.07        12.74 
 SBL  12.15  12.47  13.00  13.36  13.17        12.83 
 Global  12.39  13.34  12.67  13.20  12.48        12.82 
 MBL  13.83  13.58  13.36  12.06  13.02        13.17 
 Prabhu  13.55  11.87  12.86  13.08  11.18        12.51 
 HBL  12.04  12.31  11.75  13.89  14.89        12.98 
 Citizens  13.13  12.69  12.12  13.70  15.14        13.36 
 NSBI 13.24 12.58 13.25 13.86 15.55 13.70 

3.2 Asset Quality

Asset Quality, the second component of CAMEL analysis, evaluates the quality and stability of a 
bank’s assets. The non-performing loan (NPL) ratio, representing the proportion of loans not being 
repaid as agreed, is a standard measure of asset quality and mathematically given by Eq. 2. A lower 
NPL ratio signifies superior asset quality.

NPL Ratio =
Non-Performing Loans

Total Loans

Table 2: Non-Performing Loans

Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 ADBL          3.91          2.78          2.09          1.88          2.84       2.70 
 RBB          3.77          2.77          2.09          3.23          4.08       3.19 
 NICA          1.12          0.88          0.53          0.50          0.75       0.76 
 KBL          4.95          4.96          1.11          0.96          1.39       2.67 
 NBL          3.28          2.85          1.83          2.05          2.47       2.50 
 NIMB          4.95          4.54          1.49          2.46          2.91       3.27 
 LSBL          4.72          2.91          0.89          0.75          1.04       2.06 
 Sanima          1.72          1.31          0.33          0.12          0.45       0.79 
 Prime          4.65          4.85          1.77          0.99          1.48       2.75 
 SCBN          2.14          1.18          0.59          0.96          0.44       1.06 
 EBL          1.96          1.97          1.57          1.29          2.08       1.77 
 NMB          3.40          2.75          1.45          2.27          2.68       2.51 
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 Nabil          4.45          3.39          1.62          0.84          0.98       2.26 
 SBL          2.22          1.63          1.54          1.70          1.65       1.75 
 Global          4.17          3.15          1.28          1.41          1.76       2.35 
 MBL          3.63          2.26          1.04          0.62          0.52       1.61 
 Prabhu          4.78          4.98          1.88          1.68          3.15       3.29 
 HBL          4.91          4.93          1.59          0.48          1.01       2.58 
 Citizens          4.07          3.39          2.22          1.64          1.55       2.57 
 NSBI          1.96          2.43          0.15          0.23          0.23       1.00 

3.3 Management Quality

The third component assesses the efficacy of a bank’s management in decision-making and strategy 
implementation. The efficiency ratio is a common metric for management efficiency, calculated by 
dividing a bank’s operating expenses by its total assets, as shown mathematically by below equation. 
A lower efficiency ratio signifies superior management efficiency.

Efficiency Ratio =
Operating Expenses

Total Assets

Table 3: Management Quality of Commercial Banks (5 Yrs. Trend)

Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 ADBL 1.81 1.92 2.10 2.12 2.33 2.06 

 RBB 0.37 1.45 1.47 1.45 1.72 1.29 

 NICA 1.78 2.13 1.90 1.54 2.05 1.88 

 KBL 1.54 1.05 1.67 1.68 1.49 1.49 

 NBL 0.44 1.58 1.38 1.50 1.59 1.30 

 NIMB 1.30 1.10 1.30 1.20 1.30 1.24 

 LSBL 1.55 0.84 1.51 1.61 1.63 1.43 

 Sanima 1.37 1.42 1.39 1.44 1.62 1.45 

 Prime 1.08 1.11 1.18 1.25 1.16 1.16 

 SCBN 1.63 1.50 1.59 1.43 1.45 1.52 

 EBL 1.20 1.27 1.30 1.18 1.40 1.27 

 NMB 1.39 1.46 1.54 1.39 1.57 1.47 

 Nabil 7.29 7.93 5.33 5.22 5.80 6.31 

 SBL 1.48 1.60 1.59 1.62 2.03 1.66 

 Global 1.33 1.31 1.49 1.41 1.47 1.40 

 MBL 0.39 0.87 0.94 1.02 1.02 0.85 

 Prabhu 1.93 1.55 1.82 1.85 2.15 1.86 

 HBL 1.45 1.09 1.27 1.63 1.73 1.44 

 Citizens 1.29 1.57 1.54 1.26 1.49 1.43 

 NSBI 7.61 8.16 7.12 6.32 7.65 7.37 



205

cf}+ jflif{sf]T;j :dfl/sf%*

3.4 Earning Capability

Earning Capability, the fourth component, evaluates a bank’s ability to generate profit and maintain 
profitability. Return on Assets (ROA), calculated by dividing a bank’s net income by its total assets, is 
a common measure of earnings. Mathematically, it is expressed as per following equation.

ROA =
Net Income

Total Assets

Table 4: Earning Capability of Commercial Banks (5 Yrs. Trend)

Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 ADBL 0.93 0.50 0.90 1.59 1.86 1.16 

 RBB 0.67 0.91 1.31 1.10 1.64 1.13 

 NICA 0.34 1.22 1.18 0.94 1.24 0.98 

 KBL 0.56 0.14 1.22 1.04 0.76 0.74 

 NBL 0.64 1.16 1.12 1.33 1.22 1.09 

 NIMB 1.05 0.83 1.55 1.56 1.19 1.24 

 LSBL 0.76 0.63 0.87 1.04 1.10 0.88 

 Sanima 1.03 1.21 1.09 1.44 1.41 1.24 

 Prime 1.31 0.47 1.33 1.72 1.48 1.26 

 SCBN 3.65 3.65 2.52 1.95 3.48 3.05 

 EBL 1.25 1.34 1.08 0.84 1.36 1.17 

 NMB 0.77 1.19 1.35 1.32 1.09 1.14 

 Nabil 1.11 1.42 1.20 1.71 1.58 1.40 

 SBL 1.02 1.11 1.10 1.25 1.26 1.15 

 Global 1.02 1.27 1.38 1.21 1.06 1.19 

 MBL 0.21 9.21 7.64 5.88 7.81 6.15 

 Prabhu 1.23 0.08 0.82 0.80 0.71 0.73 

 HBL 0.79 0.47 1.09 1.68 1.66 1.14 

 Citizens 0.60 0.94 1.03 1.29 1.19 1.01 

 NSBI 1.51 1.61 1.48 0.95 1.63 1.44 
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3.5 Liquidity 

Liquidity, the fifth component of CAMEL analysis, assesses a bank’s ability to meet short-term 
obligations and manage cash flow. The Cash Reserve Ratio (CRR) is a standard liquidity measure, 
indicating a bank’s ability to cover deposits with immediate funds. A higher ratio indicates a superior 
liquidity position. The CRR can be determined using following formula.

Efficiency Ratio =
Cash and Cash Equivalent

Total Deposits

Table 5: CRR of Commercial Banks (5 Yrs. Trend)

Bank 
 Fiscal Year 

 Average 
  2080/081   2079/080   2078/079   2077/078   2076/077 

 ADBL          4.00          4.00          4.00          4.00          4.00       4.00 

 RBB          4.00          6.98          7.32          3.54          7.32       5.83 

 NICA          4.00          4.00          4.00          4.00          4.00       4.00 

 KBL          4.00          4.10          3.78          3.72          3.78       3.88 

 NBL          4.00          4.00          4.00          4.00          4.00       4.00 

 NIMB          4.00          3.50          3.10          4.40          8.70       4.74 

 LSBL          4.00          4.19          4.65          8.29          8.29       5.88 

 Sanima          4.00          4.00          4.00          4.00          4.00       4.00 

 Prime          4.51          7.29          5.51          7.18          7.25       6.35 

 SCBN          6.23          4.71          4.44          7.53        14.49       7.48 

 EBL          9.23          7.11          6.50        18.15        14.43     11.08 

 NMB          4.47          5.63          5.33          5.66          5.93       5.40 

 Nabil          4.13          6.89          4.13          3.66        11.20       6.00 

 SBL          4.00          4.06          3.23          3.54          5.03       3.97 

 Global          4.00          4.00          4.00          4.00          4.00       4.00 

 MBL          4.00          4.00          4.00          4.00          4.00       4.00 

 Prabhu          4.00          3.66          3.67          4.26        11.20       5.36 

 HBL          4.00          4.00          4.00          4.00          4.00       4.00 

 Citizens          4.00          4.00          4.00          4.00          4.00       4.00 

 NSBI          4.13          4.06          3.05          3.22          8.89       4.67 

Conclusion: 

This article indicates that most banks have sufficient capital to absorb potential losses, maintaining 
stability during economic downturns. Asset qualities were deteriorating, particularly emphasizing the 
need for prudent credit risk management practices to ensure long-term stability. The management 
quality of the banks was found to be satisfactory, with effective leadership, making strategic decisions, 
and implementing sound policies. While most banks have sustained positive earnings, some smaller 
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banks face challenges due to higher operating costs and lower revenue generation. Enhancing 
operational efficiency and diversifying income sources are crucial for improving the overall financial 
performance of the banks. Most banks have maintained adequate liquidity levels, but some smaller 
banks show signs of liquidity stress, highlighting the need for improved liquidity management and 
contingency planning. To sum up, the CAMEL analysis provides valuable insights into the financial 
soundness of commercial banks. It indicates a specific area to be improved in maintaining a healthy and 
stable banking sector. Addressing these areas will contribute to a stable financial system, supporting 
Nepal’s long-term economic growth and development. Policymakers should leverage these findings to 
implement measures fostering a competitive and stable banking sector. n

Deputy General Manager, ADBL
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Niranjan Poudel

Change Management

1.0 Concept and Definition                                                                                                                              

Change Management is the process of 
transformation into a change within an 
organization. It is a planning process of guiding 
the organization from start to end including 
planning, implementing, and solidifying changes 
by executing and monitoring. It refers to how 
companies handle modifications such as the 
implementation of new technology, adjustments 
to existing processes, and shifting organization 
hierarchy. Change management involves 
managing human resources, technological, and 
organizational aspects of changes at risks and 
opportunities. Change management has become 
significant in these digitized environments 
where organizations cope with constant and 
rapid changes in their environment, customers, 
competitors, technologies, and regulations. To 
navigate these challenges, change management 
tools help organizations by providing frameworks 
and processes to adopt and innovate paradigm 
shifts. This process helps organizations adopt 
these changes to improve their performance and 
gain a competitive edge, utilizing various change 
management models. Change management is a 
structured approach to transitioning individuals, 
teams, as well as organizations from a current 
state to a desired future state. 

Building a change management plan helps 
organizations make smoother transitions during 
times of change. Change management gives you 
more control over the entire process typically 

supporting a costly implementation plan and 
investment. An effective change management 
plan needs to address all the dimensions of 
change. Organizations consist of people who 
are united by a common purpose. To meet the 
objectives of the organization, a structure is 
created, maintained, and used. Generally, there 
are three levels of organizations: Strategic, 
Managerial, and operating.  

Hence, change management is the process of 
introducing controlled change during the project 
life cycle. The intention behind a change control 
process is to evaluate the risk, at the end-user 
level, against the urgency and importance of the 
change. Organizations must establish a specific 
change control process for every type of change 
and consider a procedure specific to rapid and 
emergency changes including several groups, 
users, developers, and operations. Successful 
change management is not only a matter of skill 
and expertise; it is also a question of where the team 
draws its support from the company hierarchy.

2.0 Three-Step Model of Change Management

Lewins three-step model is based on the fact 
that long-term change is difficult to sustain, or 
as Lewins describes it "after a 'shot in the arm,' 
a group life soon returns to the previous level" 
This model proposes that after a significant 
change, the organization move to a higher level 
by changing the organization's culture and 
policies to maintain the change.
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This model sets out three steps to achieve 
successful change:

1. Unfreezing   2. Moving   3. Freezing 

The unfreezing step includes being able to 
remove prejudices, complacency, and self-
righteousness to enable the planned change to 
be managed correctly and to identify appropriate 
objectives. 

The moving step involves the actual 
implementation of the change.

Freezing steps maintain the change and should 
not let the organization fall back to the previous 
way of doing things i.e. before the unfreezing 
step. 

3.0 Dimension of Change Management 

The scope and discipline of change management 
understandably bring the necessary of critical 
structure for effectively implementing change 
and realizing results. Below the dimensions 
of change management drives more effective 
integration in action.

•	 People

•	 Process

•	 Tools

•	 Methodologies

•	 Result and outcomes 

The people dimension of change management 
addresses who is executing the change in 
an organization and how the relationship is 
architected. When the change management 
resources support the project; it will ensure 
a change in an organization. People are a key 
point in implementing change management. 
People evaluate the nature of the change and 
the organization that clearly defines the roles, 
responsibilities, and relationships to establish 
better expectations and foster a better working 

relationship. Regardless of the decision on 
structure, adequate sponsorship for change 
management gives credibility and support for 
the change management work and focus.

Process dimensions are brought together during 
the lifecycle of the initiative. Process dimension 
enables these two complementary disciplines 
to be more effective in sequencing and aligning 
the timings of activities, and exchanging 
information that is crucial to project success.  
Process dimensions include technical parts 
such as identifying risk, designing, and solving 
related activities. System testing activities are 
also crucial parts of the process dimension. 

There are numerous tools used by organizations 
for change management practitioners. 
Communication plan and risk assessment are 
two tools commonly used in both disciplines. 
Tool dimension means creating a single tool 
plan that includes both technical side and people 
side aspects.  Tools identified include after-
action reviews, assessment tools, business case 
development tools, design workshops, focus 
groups, kick-off meetings, metrics, process 
mapping, schedules, dashboards, project 
planning, work-stream meetings, team building 
and support models, etc

The methodologies dimension of change 
management moves one step up, creating a 
common and standard approach to project 
delivery that incorporates the organization's 
project management and change management 
methodologies. Integration of methodologies 
involves decisions about when and how 
the methodologies interact and diverge.  
Methodology is often part of a greater strategy 
for institutionalization change management. 
Before you begin need to select an organizational 
standard change management methodology. 
There are some risks related to removing the 
responsive nature of change management while 
using the methodology dimension.
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Results and Outcomes dimensions are stems used 
to improve the performance of the organization 
by helping it reach a desired future state resulting 
from initiative. This dimension is more focused 
on reaching a shared view of what success is 
and how each of the disciplines contributes to 
the organization's success. Change management 
practitioners doing the work to be more aligned the 
activities more effectively sequenced and the tools 
use more robust specifically integrating people, 
processes, tools, and methodologies to successfully 
run the concept of change management.

4.0 Evolutionary vs. Revolutionary Change 
Management

Evolutionary change is incremental and takes 
place gradually over time. Gradual change 
often takes place to ensure the survival of 
the organization. It's incremental in that it 
happens step by step. Organizations undergoing 
evolutionary change may have been promoted 
by outside pressure, such as in keeping up 
with technology or addressing the needs of 
stakeholders more effectively and efficiently. 
Evolutionary change management is the best 
practice for an organization to lead successfully 
implementing the change in an organization. 

Revolutionary or transformational change 
is profound and more dynamic. From per 
organizational perspective, revolutionary 
change reshapes and realigns strategic goals and 
often leads to radical breakthroughs in beliefs 
or behaviors. When an organization decides 
haphazardly to engage in revolutionary change 
or radical transformation towards producing and 
rendering the products or services may fall into 
severe accidents though the revolutionary change 
provides the result soon in an organization. 
Therefore, when a leader applies revolutionary 
change in an organization must conduct impact 
and cost-benefit analysis based on research and 
pilot tests with complete the arrangement of all 
resources before implementation.

5.0 Types of Organizational Change

It is essential to determine the type of 
organizational change before developing and 
designing change management and strategies. It 
helps implement the right change management 
plan to get the best achievement knowing the 
type of organizational change will help you 
choose the appropriate change management 
tools.

5.1 Strategic Change

Strategic change involves changing an 
organization's policies, structure, or operations, 
It helps the organization achieve its objectives, 
enhance its competitive advantage, or respond 
to market opportunities or threats. For example, 
the application of intelligent technology 
and innovative transformations lead to the 
necessity of making changes to the structure and 
operations of the organization. Thus developing 
and improving skills and resources to generate 
new ideas to promote innovative services to 
meet new and changing customer requirements.

5.2 People Centric Change

When implementing people centered change, 
leadership must remember that employees 
will automatically and naturally resist change.  
Change in responsibility and role of personnel 
may need additional training and capacity 
building to restructure and make a strong 
team. Communication and training make the 
organization success transforming towards 
organizational change. People-centric change 
requires a leader to possess many qualities 
and skills with logistic support to drive change 
management. 

5.3 Structural Change

Structural changes drive significant shifts in 
the management hierarchy, team organization, 
responsibilities, job structure, chain of command, 
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and administrative tasks. Internal and external 
factors also affect in the role of organizational 
changes. Creating new teams of departments 
leads to the necessary transfer of people, duties, 
and roles which sometimes creates stress to the 
employees. A leader must explain the upcoming 
benefits justifying change management with 
clear-cut reasons for strengthening the capacity 
of employees in the future. 

5.4 Technological Change     

Technological change introduces a new 
program or system to improve operation in an 
organization. Increasing competition in the 
market and ever-evolving technology make 
this change necessary. When an artificial 
intelligence application is used you must have 
a solid transition plan as a future leader explain 
how you will support them during the transition, 
noting the main benefits that can be achieved 
from this change.

5.5 Unplanned Change

An unplanned change is a necessary action 
after unexpected events. So it is unpredictable 
when you deal by managing it effectively. For 
example, the unexpected employees shift due to 
the COVID-19 pandemic. A strategic leader must 
formulate a well-defined change management 
strategy that defines organizational goals 
and direction. In unexpected circumstances, 
unplanned change can be applied in the short 
run.   

5.6 Remedial Change

This type of change is applied when identifying a 
problem and must be taken immediately to solve 
it. The benefits of this type of change are that 
we can judge its success quickly. For example, 
addressing customer communication issues, 
as there is a big difference between simply 
handling customer communication and having 

an effective communication strategy when your 
actions aren't working you must adapt quickly. 

6.0 Managing Organizational Change and 
Development

Building a change management plan helps 
organizations make smooth transitions and 
transformations during times of change. 
Change management concepts have become 
significant to fight with the different parameters 
of environmental realities.  Change management 
gives you more control and direction towards 
future over the entire process typically 
supporting a costly implementation plan and 
investment. The different levels of change 
management include the following:

i. Transformational Change

 This refers to large change management 
projects that are large in scale and scope. 
These change transformations are after the 
organizational hierarchy, launching a new 
product or proving digital transformation. 

ii. Gradual Change

 When the projects are smaller in scope 
involve smaller changes to products, 
processes, strategies, and workflows. For 
example, implementing new software 
tools, hiring a new team member solving 
challenges, structural change of organization, 
and updating a work-from-home policy, etc. 

iii. Individual Change

 These change projects help individuals 
manage change to grow in their role and or 
achieve specific goals. This could include 
learning a new skill, building capacity, 
proving responsibilities, and improving the 
performance of employees in an organization. 
It involves Launching an upskilling training 
initiative for existing employees.  
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7.0 Benefits of Change Management

Change does not come naturally to people 
or organizations without proper managerial 
resources. The organizational resources include 
man, material, machine, message, and money. 
These resources are properly mobilized and 
processed with strategic methods. Change 
management is the key to successfully 
implementing changes the sticks. The benefits 
of change management are explained below.

1. Proactively combating and countering 
the internal resistance to change.

2. Set the goals for a change initiative, 
allowing organizations to monitor 
results.

3. Balances and addresses the multiple 
aspects of changes such as people, 
procedure technology, etc.

4. Create strategies for implementing 
change effectively that can be applied 
to various change projects across the 
organization. 

5. Empowers individuals and employees 
to navigate the change to be productive 
and faster to accomplish the goals.

6. Enables the success of change projects, 
allowing the organization towards 
transformation projects.

8.0 Issues and Challenges in Change 
Management

While executing the change management 
practitioners often face various obstacles and 
difficulties that hinder their efforts and affect 
outcomes. Some of the key challenges of change 
management are

Resistance to Change

One of the biggest challenges in change 
management is resistance from employees. 

People naturally resist change, as it disrupts 
their routine and may introduce uncertainty. To 
overcome resistance to change, it is essential 
to communicate the reasons for the change and 
the benefits it will bring. Involve employees in 
the change process by taking their input and 
addressing their concerns. Provide training 
and support to help employees to adapt to the 
change.   

Lack of Leadership Support

Change management requires strong leadership 
support to be successful. Without the support 
of leaders, employees may not take the change 
seriously or may not feel motivated to adapt. 
To overcome this challenge, it is important 
to secure support from leaders at all levels 
of the organization. Leaders should visibly 
demonstrate their commitment to the change 
and actively communicate the importance of it 
to employees.

Lack of Clear Objectives

It makes it easier to measure the success of 
the change with clear objectives and align 
everyone towards a common goal. To overcome 
this challenge, it is important to clearly define 
the objectives of the change and communicate 
them to all stakeholders. Objectives should be 
specific, measurable, achievable, relevant and 
time bound. Regularly review and update the 
objectives as needed.

Inadequate Communication

Inadequate or ineffective communication can 
lead to confusion, rumors and resistance. Thus 
communication is an essential component of 
change management. It is important to establish 
a clear and consistent communication plan to 
overcome this challenge. Use multiple channels 
to communicate the change such as emails, 
meetings and intranet. Provide regular updates 
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on the progress of the change and address any 
concerns or questions raised by employees, 
emphasizing the importance of change 
management skills.

Lack of Employee Engagement

Employee engagement is important for successful 
change management. Engaged employees are 
more likely to embrace change and contribute 
positively to its implementation. To overcome 
these challenges, involve employees in the 
change process from the beginning. Recognize 
and celebrate their achievement and provide 
ongoing support and training, emphasizing the 
importance of change management.  

Lack of Resources

A change often requires additional resources, 
such as staff, budget, and technology. However, 
organizations may face the challenge of limited 
resources, which can be problematic during the 
implementation of change. To overcome this 
challenge, conducting a complete evaluation 
of the resources needed for the change and 
securing the necessary resources is important. 
Prioritize resources based on their importance 
to the change and explore alternative options, 
such as outstanding or collaboration with other 
organizations.

Change Fatigue

Change fatigue occurs when employees are 
overwhelmed by multiple changes happening 
simultaneously or in a short period. To overcome 
this challenge, it is important to carefully plan 
the timing and sequencing of changes. Avoid 
once and provide sufficient time for employees 
to adapt to each change. Observe and manage 
the impact of changes on employees and provide 
support and resources to help them cope. 

Lack of Accountability

Change management requires clear roles and 

responsibilities to make sure that everyone is 
accountable for their actions and contributions. 
However, organizations may face the challenges 
of unclear or overlapping roles which can lead 
to confusion and inefficiency. To overcome 
this challenge, responsibilities for each person 
involved in the change. Set expectations and 
make people accountable for their performance. 
Provide them training to enrich better 
performance to help individuals understand 
their roles and responsibilities within the change 
management strategy. 

9.0  Why Change Management is Important 
in Banking 

Banking is a very dynamic industry and it is a 
continuously evolving sector industry that is 
why change management is critically important 
in the banking industry for several reasons.

Digital Transformation 

The first and foremost is digital transformation. 
The banking industry is undergoing a 
profound digital transformation. Adopting new 
technologies is crucial for staying competitive, 
enhancing customer experiences, and optimizing 
operational efficiency.

Fin-tech innovations are reshaping traditional 
banking services. Adapting the core banking 
system (CBS) in banking industries and 
integrating these innovations requires effective 
change management to ensure a smooth 
transition.

Regulatory Changes

Banking is heavily regulated, and regulatory 
frameworks are subject to frequent updates. 
Change management is essential to navigate 
these changes, ensuring that banks remain 
compliant and avoid legal ramifications.
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Customer Expectations

Customer expectations are evolving rapidly. 
From online banking to personalized services, 
banks need to adapt to these changing 
preferences. Change management helps align 
banking services with customer expectations.

Market Dynamics

Banks operate in a globalized environment 
where market dynamics can shift rapidly. Change 
management allows banks to respond effectively 
to global economic trends, geopolitical changes, 
and market fluctuations.

Risk Management

The banking industry is inherently exposed to 
various risks, including cyber security threats, 
financial risks, and economic uncertainties. 
Change management facilitates proactive 
risk mitigation and ensures resilience against 
unforeseen challenges.

Operational Efficiency

Streamlining operations and adopting more 
efficient processes is a continuous necessity. 
Change management helps banks implement 
new technologies and methodologies to enhance 
operational efficiency.

Competitive Landscape

To remain competitive, banks must be agile and 
responsive to market trends. Change management 
enables banks to quickly adjust their strategies, 
adopt innovations, and differentiate themselves 
in a crowded market.

Employee Engagement

Introducing changes in technology, processes, 
or strategies often requires a cultural shift within 
the organization. Change management ensures 

that employees understand, accept, and actively 
participate in the transformation, minimizing 
resistance and boosting morale.

Customer Trust

Changes, especially in technology or service 
delivery, can impact customer trust. Change 
management helps in executing changes 
transparently, ensuring that customers are 
informed and reassured, thus maintaining trust 
in the institution.

Long-Term Sustainability

Change management is not just about responding 
to immediate challenges but also about preparing 
for the future. It ensures that banks are not just 
surviving in the present but are well-positioned 
for sustained success in the long term.

10.0 Change Management Practices in 
Nepalese Banking Sector   

The Nepalese banking sector has come a long 
way since the start of formal banking in the 
country more than eight decades ago. During the 
last two and half decades, the Nepalese Financial 
System has grown significantly. The size and 
coverage of the Nepalese banking sector have 
increased gradually. In recent days, the number 
of branches of financial institutions has been 
increasing all over the country. Banking services 
have been made easy for various segments 
of people. The use of ATM cards, mobile 
banking, e-commerce, internet banking, and 
other IT-based services has improved people's 
banking behavior and standard of living as 
well. Availability financial indicators of the last 
five years reflect the size and existing status of 
Nepalese banking sector. These all show the 
real change management practices in banking 
industries in Nepal. Number of BFIs in the 
banking sector of Nepal is moving towards the 
goal of integrated financial service because of 
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competition, frequently changing technology 
and customers' expectations. 

At the beginning of the last decade, with a 
large number of institutions having minimum 
capital and lower levels of managerial strength, 
various problems began to appear. Over the 
past few years, Nepal's banking sector has 
been plagued by volatile liquidity fluctuations. 
All these conditions pressure to go in change 
management practices. In 1984, NABIL bank as 
the first joint venture bank in Nepal poised the 
change management practices in many banking 
products and services especially in digitized 
banking practices successfully. In 1986, Nepal 
Investment Bank Ltd and in 1987, Standard 
Chartered Bank Nepal Ltd established to render 
efficient banking services with international 
banking services such as letters of credit, trade 
finance, and foreign exchange.

Nepal's banking sector has come to its present 
state by overcoming problems of unhealthy 
competition, weak credit policy; assets-backed 
financing, low investment opportunities, 
interference of shareholders and directors, weak 
institutional good governance, incompetent 
employees, and others. The banking sector, 
which has been expanding its business by 
increasing its capital significantly as per the 
directives of the Central Bank, has again reached 
a completely new situation in the context of 
change management to challenges posed by 
Coronavirus. The COVID-19 pandemic imposed 
realizing change management especially in 
bank industries doing official work from home. 
The characteristics of the banking sector can 
be presented the following points are revealed 
change management development in Nepal.

Heterogeneous Institutions 

After the restoration of democracy in Nepal 
(1991 A.D), Nepalese banking sector has 
undergone a major revamp. The legislative 

provision has been made to establish different 
kinds of financial institutions. These all were 
incorporated within four types of institutions 
Commercial Banks-A category, Development 
Banks-B category, Finance Companies-C 
category, Micro Credit Development Bank-D 
category after promulgating Bank and Financial 
Institution Act (BAFIA)-2006. The basic 
differentiating element of the above-mentioned 
BFIs is their paid-up capital. In later days, all 
kinds of these institutions perform the similar 
kinds of traditional banking function like 
taking deposit and lending funds. For example, 
commercial banks also provide loans for two-
wheelers where as finance companies finance 
in the hydropower projects. In this situation, 
customers now have more choices but the cost 
of capital, service charge, interest rate, financial 
services, and service quality are quite different 
among those institutions. 

Digital and Virtual Banking 

Technology is changing the entire landscape of 
banking globally. Nepal is also experiencing 
this form of change. People are getting used to 
electronic payments. Different service providers 
have introduced various choices and provide 
a range of digital and mobile-based payment 
services to their users. Credit cards and prepaid 
cards are less popular in Nepal due to awareness 
even though the credit cards and prepaid cards 
are gradually growing. Rapidly being increment 
in the number of mobile banking users with 
the huge increment in smart phone users as per 
effective provisions of NRB. The access to the 
population of internet has also triggered the 
maximum use of mobile banking in Nepal. The 
number of mobile banking users has increased 
which seems a bright future for this platform in 
Nepal. With the direction of NRB, BFI’s have 
now started Branchless Banking (BLB) service 
in various local levels which do not have the basic 
infrastructure to open full-fledged branches. 
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Change management massively practicing in 
the increasing trend of electronic banking in  
Nepal. 

Anti-Money Laundering

Change management is significantly 
implemented through AML/CFT application 
in Nepal to the stability of the financial system 
and mitigation of huge risks associated with 
Money Laundering. Anti-Money laundering 
and combating the Financing of Terrorism 
Issues an important global initiative that 
aims to combat terrorism at its source. Asset 
(Money) Laundering Prevention Act, 2008 is 
in implementation in Nepal for investigating, 
controlling, and penalizing money laundering 
activities. The act applies to all concerned 
engaged in money laundering and others such 
as illegal activities of remitting, transferring or 
sending assets from Nepal to abroad or abroad to 
Nepal. The government of Nepal has formulated 
the necessary rules for the implementation 
of this Act. Nepal Rastra Bank (NRB) has 
formulated different directives, guidelines, 
circulars and notifications regarding controlling 
and monitoring of money laundering activities 
through Bank and financial institutions. A 
country's rating on compliance with standards 
set by the Financial Action Task Force (FATF) on 
AML/CFT, is often considered as a key measure 
of the country's AML/CFT regime. Compliance 
of Know Your Customer and maintaining AML/
CFT standards is one of the biggest challenges 
for banking sector.  

Legislative Restructure  

Many legislative reforms have been made 
during last decade. Amendments in the Banking 
and Financial Institution Act, Nepal Rastra Bank 
Act, and other related rules and regulations have 
been made reducing ownership concentration in 
BFIs, specifying BOD qualification, maintaining 

cooling period for the executive level, and 
providing caps on CEOs tenures of bank and 
financial institutions. Banking Offense and 
Punishment Act 2064 has been implemented. 

Increasing Operational Risk 

The change management managed the different 
inherent risks associated with bank operations. 
With the increasing reliance on information 
and technology in transactions of banks and 
financial institutions, the amount of operating 
risk seems to be increasing. The portion of credit 
risk is always high in banking transactions. But 
recently, many incidents justify that various 
procedural and human weaknesses have 
increased operational risk which is indirectly 
associated with credit transactions.  Additionally, 
the increasing level of operational risk seems 
to be high in electronic transactions which is 
confirmed by recent unauthorized withdrawals 
from ATMs of several banks and the incident of 
Swift hack and trying to transfer of large sums 
of money from some bank accounts. 

Volatile Liquidity Situation 

Liquidity imbalance seems to be a feature of 
Nepal's banking sector. Liquidity fluctuates in a 
short time. Sometimes it is not possible to invest 
due to excess liquidity and sometimes it is not 
possible to invest due to a lack of loanable funds. 
Due to this, interest rates in the banking sector 
seem to fluctuate a lot. Weaknesses in asset 
liability management, limited instruments for 
investment, emphasis on short-term investment 
by banks, mismatch in the government's 
spending schedule, etc. were some of the causes 
of Liquidity problems in the banking sector in 
the past. Adverse liquidity situation alerts the 
management team and board of directors to 
make necessary changes in assets and liability 
of bank so as to discuss in ALCO. 
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Regulatory Reform and Enforcement 

Several regulatory reforms have been made 
during last decade. Nepal Rastra Bank has 
introduced a new capital adequacy framework 
and implementing major provisions of Basel 
II and III in the Nepalese banking sector 
gradually. Provisions such as buffer capital, 
capital conservations buffer, countercyclical 
buffer, and other prescribed macro prudential 
based regulations have been implemented. 
Implementing risk management guidelines, 
formulating electronic banking directives, 
and drastic changes have been made in 
KYC regulation. NRB also has changed the 
supervision modality from compliance-based to 
risk-based supervision gradually. 

NRB established a separate payment and 
settlement department to strengthen and make an 
effective payment system in the banking sector.  
Real Time Gross Settlement (RTGS) system 
has recently been implemented. Future Path of 
Banking Sector The pandemic of COVID-19 
has hit the development of the Nepalese banking 
sector, which was moving forward satisfactorily. 
Corona pandemic prolongs the global recession, 

sinking many businesses, and leading to a rise in 
non-performing loans (NPLs) and bankruptcies. 
The change in the daily life cycle of people, 
the nature of banking transactions, the future 
of work, the use of modern technology, and the 
value of brands will all depend greatly on the 
time it takes to settle on a 'new normal'. Some 
specific steps need to be taken to make Nepal's 
banking sector strong and sustainable. The 
change management played a vital role in the 
banking industry's successful implementation 
of regulatory enforcement and provision in the 
pace of the banking reform campaign.

This is to conclude that the banking industry 
in Nepal have already proved with successful 
implementation of change management practices 
in Nepal. Various changes are made in several 
disciplines such as leadership, communication, 
coordination, human resource management, 
outsourcing, digitization and control for proper 
management and utilization of organization 
resources. n

Sr. Section Chief, ADBL



218

cf}+ jflif{sf]T;j :dfl/sf%*

Samip Aryal 

Consumers or Corporations: 
Who Holds the Power in 

Nepal’s Market?

In Nepal's evolving economy, the question 
arises: Who holds more power—the consumer, 

who shapes demand, or the businesses, who 
manage supply? On one hand, consumers drive 
trends, dictate what’s produced, and hold the 
ultimate choice in what products make it to 
market. On the other, businesses manage the 
supply chain, taking on risks like fluctuating 
tariffs and political instability to make sure 
products reach consumers

The Power of Consumers

Consumers in Nepal now have more power than 
ever, thanks to e-commerce platforms like Hamro 
Mart, Daraz, and SmartDoko. With a click, 
they can access a wide range of products, but 
behind every order lies a complex supply chain 
involving logistics, tariffs, and international 
shipping challenges. Businesses face high 
costs and risks, from expensive shipping to 
data breaches, while managing inventory and 
complying with the E-commerce Bill.

This consumer power has been clear in cases like 
Bottlers Nepal, which faced a recall and sales 
loss after foreign objects were found in Coca-
Cola products. Similarly, Samsung suffered a 
backlash from the Galaxy Note 7 fiasco, leading 
to returns and a damaged reputation. Even Dish 
Home lost market share due to poor service. 
Ultimately, businesses bear the risks while 
consumers enjoy the ease of choice, highlighting 
the consumer's power in today’s market

The Power of Businesses

Businesses are the backbone of the market, 
driving the economy through their control over 
supply chains. They make strategic investments, 
control product availability, and bear the risks 
involved in production and importation.

For instance, VOITH holds the rights to Toyota 
in Nepal, controlling a significant portion of the 
automotive sector. Similarly, Laxmi Group 
has the rights to Hyundai and BMW, shaping 
the car market and driving both innovation and 
competition in the industry. In the electric vehicle 
market, Triveni Group controls Dongfeng EV 
and Kama EV, leading the way in sustainable 
transportation and adapting to Nepal's future 
needs.

In Nepal’s construction sector, Kedia 
Organization controls key businesses like 
Shree Steels and Arghakhanchi Cement, 
ensuring a steady supply of materials for the 
country's infrastructure. 

Meanwhile, Triveni Group is making waves 
with Sagarmatha Cement and Nav Jyoti 
Gases, providing essential materials for 
construction and fuel needs. The CG Group 
is another powerhouse, dominating multiple 
industries. From importing Kinglong EVs to its 
food sector, with Wai Wai, a globally recognized 
noodle brand, to CG Electronics, they control 
a wide range of sectors, from automobiles to 
snacks to electronics. This kind of diversification 
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shows how businesses manage to spread risks and 
maintain influence in Nepal’s economy.

 In the food sector, Dugar Group controls well-
known brands like Choco delight and edible 
oil industries, while also playing a major role 
in cement production. Additionally, Golyan 
Group has a strong presence in banking, plastics, 
hotels (with Hyatt Place), and insurance (Nepal 
Life), reflecting the vast economic influence of 
conglomerates in Nepal.

In the healthcare sector, Jyoti Group has a 
presence in Grande Hospital, adding another 
layer of influence, while Bottlers Nepal controls 
Coca-Cola products, including Fanta, Sprite, 
and Kinley Soda.

With such extensive control, these businesses are 
the driving force behind market dynamics. They 
are responsible for ensuring that the consumer 
demand is met, despite facing challenges 
like political instability, fluctuating market 
conditions, and international trade hurdles.

The Challenges for Businesses

In Nepal, businesses face significant risks when 
importing products, especially in industries like 
automobiles and electronics. A key tool they 
rely on is the Letter of Credit (LC), which ties 
up large sums of capital for paying suppliers, 
clearing customs, and managing duties. This 
investment is risky because if the products don’t 
sell, the business faces substantial losses.

For example, Laxmi Group (Hyundai, BMW) 
and Triveni Group (Dongfeng, Kama EV) 
import high-value cars. If these vehicles don’t 
sell due to changing consumer preferences or 
economic conditions, the companies may be 
forced to slash prices or write off unsold stock. 
The same risk applies in the electronics sector 
with brands like Samsung and Sony. If new 
models fail to excite consumers, businesses are 
left with unsold inventory, absorbing the losses.

Luxury and high-end products face even greater 
volatility. If demand for items like luxury 
watches or expensive home appliances drops, 
businesses are stuck with unsold stock, leading 
to financial strain. Despite upfront investments, 
businesses are always vulnerable to consumer 
behavior—if the market rejects the product, 
they face direct and immediate losses, making 
the market highly unpredictable.

The Consumer’s Convenience vs. The 
Business's Risk

Meanwhile, consumers enjoy the convenience of 
easy choices, switching brands or models with a 
click, without bearing the risks businesses face. 
Whether it's choosing a car, a phone, or a food 
product, consumers have power in the form 
of purchasing decisions—but they are often 
unaware of the intricate web of logistics and risks 
that companies navigate to meet their needs.

For instance, Chachan Group imports 
everything from spices to cement, while Kedia 
organization and Panchakanya Group ensure 
the construction sector is supplied with the 
necessary materials. The consumer experiences 
the result-convenient access to goods-without 
seeing the complexity and risks behind it.

Conclusion: The Power Balance

In conclusion, the power in Nepal’s market 
lies in a delicate balance. Consumers drive 
demand, but businesses shoulder the risks and 
responsibilities of bringing goods to market. 
While the consumer may seem to have the upper 
hand in choosing products, it’s the businesses 
that manage the hidden complexities that make 
those choices possible. Both sides are vital, but 
without the businesses to supply, demand would 
mean nothing. n

St.xavier college  
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Shikhar Nath Khanal

Credit Risks and Credit  
Risk Management- A Primer 

for Banks

1.0 Concept of Credit and Credit Risk

Credit originates from the idea of trust and 
believability. When one offers something of 
value to the other party, the transaction rests on 
the trust that the present receiver remains obliged 
and committed to return its value in due course 
in the future. In the trade of goods, suppliers and 
wholesalers provide goods to the retailers on 
credit. This transaction takes place on the belief 
that the retailer pays the dues as per the stated 
terms. Banks are in the business of finance itself, 
one of their main part of business is borrowing 
and lending.  When they collect deposits from 
people and firms, they create liabilities. They 
become liable to the parties whose money they 
receive in the form of a deposit. Deposits do 
come as long as the bank is believed to remain 
financially intact, capable, and ready to return 
the money or discharge the liabilities when 
the depositor requires it. Once the trust is for 
any reason damaged, deposits are bound to 
decline as people instead are likely to withdraw 
their money from the bank. On the other side, 
banks from the pool of money collected, lend 
out to those people or firms, who present with 
convincing purpose and ventures that have 
sufficient ground to believe that they can and 
will repay the money. The loans and investments 
become the assets of the bank as they entail cash 
inflows running into the future. Being rested on 
the credibility of the counter-party about cash-
inflows, these instruments are commonly called 
credit instruments.

As a matter of well-accepted fact, businesses 
involve risk. Credit risk is as the name itself 
suggests, the risk involved in the business of 
credit. The most fundamental attribute that 
brings risk in the business of credit is the 
possibility that the counterparty to whom the 
money is lent may not pay back in time and in 
full as per the terms agreed upon. When a bank 
provides a loan or invests in an investment 
instrument, the value of the asset is a function of 
the cash inflows that are to occur in the future. 
For a simple example, when a personal loan is 
made wherein the borrower has to repay in 60 
installments, the value of the asset is the present 
value of the stream of 60 monthly cash-flows 
discounted at the desired rate of return chosen 
by the bank. The bank values its assets based on 
the assumption that all the cash flows take place 
as stipulated. If on the contrary, the borrower 
fails to pay or delays, the present value of the 
cash flow and hence the value of the loan asset 
is to be affected. The value of the bank’s asset 
falls because of the failure of the borrower to 
repay the loan obligations in time and the terms 
as agreed upon in the beginning. Because of 
such impairments occurring with individual 
assets, the value of the total portfolio of the bank 
(consisting of numerous loan assets of diverse 
features and structures) has deteriorated. Credit 
risk is the risk of such a loss of value of the loan 
and investment portfolio of a bank arising out 
of the failure of the counterparty to meet its 
contractual obligations. 
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2.0 Causation of Credit Risk

Having the foundational concept of credit risk, it 
is now reasonable to dig into the causes of risks 
in the credit business. The ultimate cause of the 
credit risk is the failure of the borrower (or in the 
case of investments, the issuer of the security) 
to repay the stipulated amounts in time. In the 
case of investments, the risk is the failure of the 
issuer of the security to serve the interests that 
would constitute the value of the investment. 
But there could be reasons behind the default. 
Reasons could be on the part of different stages 
of the credit process. For example, when we 
fail an examination, the reason could be that 
we cannot read well. It could be that we read 
well but the questions were asked in the wrong 
structure violating the specified scheme or 
grid of marks. It could also be that we could 
not write properly in the examination hall 
due to the noisy and disturbing environment. 
It could also be that we studied, and wrote 
well but some papers were missed in binding 
and submitting to the examiner. It could also 
be that the examiner did not properly read it 
through or skipped some pages while marking. 
It could also be that there was some mistake 
in the final publishing of the grades sheet. The 
result is after all, failure. We have to retake it. 
The reasons for failure could be on the part of 
the examinee himself/or herself (failure to read 
well), the examiner authority (wrong structure 
of the question paper), external causes (noisy 
environment of the examination hall), or in 
the technical part of work (reporting and 
publishing of the results). The same analogy 
with some risk of oversimplification can be 
applied to the causes of credit risk in banks. 
It could be due to the lack of integrity of the 
borrower. The borrower did not care to abide 
by the agreed terms and timing of repayment. 
Otherwise, the credit product offered or the 
repayment schedule set was not suitable to 
the pattern of cash flows forthcoming to the 

borrower. The borrower could not match his/her 
cash flows to the required timing of repayment 
to the bank. It could also be that the business 
of the borrower was affected by external causes 
like a fall in the demand for the product, entry of 
strong competitors, and diversion of the market 
to alternative products. It could also be that the 
business was right but could not collect business 
receivables in time to serve the repayments. Still, 
it could also be that the legal standard was not 
met in preparing the loan deeds and documents 
and legal enforcement became difficult in the 
process of recovery.  So, this way, we can realize 
the diversity of the causes prevalent at different 
stages of the credit process and the need for 
diverse measures to address credit risks.

3.0 Importance of Credit Risk Management 

The importance of credit risk management 
in banks stems from the significant volume 
of assets remaining in the form of loans and 
investments. Loans and advances constitute 
around 60-70 percent of the total balance sheet 
size of the banks. These are the main income-
generating assets. So, keeping the quality and 
performance of loan assets becomes much more 
important. The growing importance of credit 
risk management can be discussed in the points 
as follows:

3.1 Instances of bankruptcy: The instances 
of big companies falling bankrupt and 
the resulting stress on banks have made 
banks and Financial Institutions (FIs) more 
cautious and aware of credit risks. 

3.2 Financial disintermediation: Financial 
intermediation refers to the flow of money 
from savers to users taking place through 
banks. A bank collects money from savers 
and makes loans and investments out of the 
same money but the bank itself becomes the 
lender. In recent days financial markets have 
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developed and become widespread such that 
big, prestigious creditworthy institutions can 
raise funds by issuing bonds, debentures, 
commercial papers, etc. This has made bank 
loans go to the people and firms whose credit 
standing is lower. This kind of development 
has also required the credit risk management 
system of banks to be more prudent, sound, 
and efficient.

3.3 Difficulty to value collateral: Collateral 
refers to the property - fixed or movable 
taken in pledge for the security backing to 
a credit exposure. When the market is more 
competitive and fragile, it is difficult to 
ascertain the present and as a more relevant 
concern in lending, predict the future value 
of the property. This lack of confidence 
in the value of security backup makes the 
management of credit risks more important.

3.4 Competition in banking, pushing banks 
into sub-optimal lending: With the 
number of banks increasing and competition 
becoming intense day by day, banks are 
compelled to seek riskier and sub-optimal 
products and customers to increase business. 
This has necessitated credit management 
to be more vigilant and sensitive from the 
point of risk management.

3.5 Risk-based capital regulations: Capital 
regulations for banks have been linked to 
risks. Under the recent regulatory measures, 
taking more risks by creating riskier loan 
assets or not having proper arrangements for 
risk management requires more capital to be 
held. Riskier assets have higher risk weight 
allotted in capital adequacy calculation. 
This has made credit risk management more 
urgent and imperative. 

Coming down to the Nepalese context, Bhattarai 
(2016) enumerates the multitude of reasons for 

credit risk in Nepalese banks with the major 
ones as lax credit standards, poor portfolio 
risk management (failing to determine the 
right of assets to invest in and hold), lack of 
attention to the changes in economic situations 
and deterioration of the credit standing of the 
counterparty.  But in recent years, there has 
been an increase in the awareness of credit risks, 
their gravity to the bank, and proper attention 
in devising the right policies, products, and 
procedures for the administration of credit 
business.  

4.0 Considerations in Credit Risk 
Management

The practices of lending, borrowing, and 
exchange among persons prevailed as a part 
of social living well before the emergence of 
banks and the organized business of credit.  
Even before rigorous standards were developed 
on credit risk management, there existed many 
mnemonics and templates popularized in the 
process of granting and managing the credit 
business like 3c (Capacity, Character, Collateral), 
5c (Character, Capacity, Capital, collateral, 
Conditions), CAMPARI, etc. CAMPARI is the 
cue to the seven key considerations of Character, 
Ability, Means, Purpose, Amount, Repayment, 
and insurance. Character refers to the honesty 
and good business integrity of the borrower. 
Ability is about the legality of the contract in 
that authorized people have signed the papers, 
deeds meet the legal standards, etc. Means refers 
to the borrower’s means and purpose about the 
reason for granting credit. Amount means the 
size of the loan exposure, repayment indicates 
the sources and financial ability of the borrower 
to repay. Insurance is about the collateral 
guarantee or any other security held to secure 
against the failure of repayment. 

Management of credit risks is not a simple thing 
focusing only on how to be wise and prudent 
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in granting loans.  This is a wider concept. 
Brahmaiah (2022) asserts credit risk management 
is a complex process, deserving attention and 
policy address at the individual level or entity 
level and the portfolio level. Creating credit 
standards, developing credit scores, analyzing 
of creditworthiness of the borrower, taking 
adequate collateral, and pricing of credit based 
on the perceived risk level are the primary 
techniques of credit risk management. Higher 
measures pertain to following the key principles 

of lending, compliance to the norms and ceilings 
for concentration and diversification, having in 
place a mechanism for loan review and renewal, 
etc.  As the widely accepted foundation of credit 
risk management in banks, the Basel Committee 
on Banking Supervision (2000) has set forth the 
Principles for the management of credit risks. 
There are 17 principles relating to the different 
themes or dimensions of credit risk management 
as follows:

SL Themes No of 
Principles Key Idea

1 Establishing 
an appropriate 
credit risk 
environment

3 zz(At least) Annual review of credit risk strategy 
and policy (reflecting risk tolerance limits) by the 
Board, 

zzResponsibility of senior management to implement 
the strategy setting up the required procedures 
for dealing with credit risks at individual and 
portfolio level.

zzTo identify and manage credit risk inherent in all 
products and activities, ensuring that all products 
and activities come under risk management 
procedure before they are introduced.

2 Operating 
under a sound 
credit granting 
process

4 zzHaving a sound, well-defined credit-granting 
criteria in place

zzSetting credit limits at individual and group levels 
as well as the exposures on trading book banking 
book and off-balance sheet exposures.

zzHaving a clear process for new approval, 
amendment, renewal, and refinancing of credit 
facilities

zzCredits to related parties should monitored with 
special care and steps for control and mitigation.
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SL Themes No of 
Principles Key Idea

3 Maintaining 
an appropriate 
credit 
administration, 
measurement 
and 

monitoring 
process

6 zzHaving a credit administration system for all 
credit risk-bearing portfolios

zzSystem of monitoring the conditions of credit and 
adequacy of the provisions and reserves

zzDeveloping an internal rating system for the 
management of credit risks 

zzHaving in place the information systems and 
analytical techniques to measure the credit risk in 
all on- and off-balance sheet activities. 

zzMonitoring the overall composition and quality of 
the credit portfolio. 

zzAssess the credit risk exposures under stress 
conditions considering potential future situations.

4 Ensuring 
adequate 
controls over 
credit risk

4 zzHaving a system of ongoing assessment of credit 
risk management process and communication of 
the results to the Board and Senior management.

zzCredit-granting function to be properly managed 
and prudential.

zzTo have a system for early remedial action on 
deteriorating and problem credits. 

5 The Role of 
Supervisors

1 zzSupervisors conduct independent evaluations of 
banks, set prudential limits on credit, and require 
banks to have an effective system in place for risk 
management. 

In this way, these principles cover the ideas to 
be taken care of across the different stages in the 
flow of credit functions of a bank supplementing 
with the role of supervisors for the control of 
credit risks in the system as a whole. 

Brown, K. and Moles, P. (2008) present the credit 
assessment problem in a matrix with the two 
parameters Actual credit quality and Analyzed 
credit quality. The mistaken assessments can 
lead to Type I error (Error of accepting bad 
proposal) or Type II error (Error of rejecting 
a good proposal). The commission error of 
accepting the bad proposal creates credit risk 

while the omission error of rejecting the good 
proposal results in opportunity loss. 

Fig: Credit Assessment Problem

Source: Brown, K. and Moles, P. (2008)
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5.0 Credit Risk and Capital

The link between risks and capital in banking 
arise from the fact that banks are run with a 
minimum of the owners’ money as compared 
to the big pool of money accumulated (mostly) 
from depositors. When other businesses fail, it 
is investors who suffer. But when a bank fails, 
it is not just the investors, but the depositors 
(who are not necessarily the investors of the 
bank) who guiltlessly suffer or whose money 
falls into risk. It is mostly the depositor’s money 
that banks provide loans on their behalf. Banks 
become the lender with the money they collect 
from depositors. As loans inherently carry an 
element of credit risk, these are called risky 
assets. The more the risk of default - be it due 
to the weakness of the borrower or a faulty 
structure of the loan instrument itself- the riskier 
the asset is regarded. When more loans default 
or the proportion of riskier loans becomes high 
in the total portfolio, the bank’s ability to return 
the depositor’s money is afflicted. So, if banks 
become careless and profligate in making loans 
and investments, the depositors have a reason to 
worry. As a responsible steward of the financial 
system, central banks have to impose regulations 
to the banks to safeguard the bank’s assets from 
being risky. It has to impose rules that would 
refrain the bankers from taking excessive risks 
or creating exorbitantly risky assets in their 
portfolios. 

Here comes the word “excessive risk”. The 
question of how much risk is excessive for a 
particular bank is the next issue. A bank has 
to, first of all, define and set standards for how 
much risk it is willing to assume. In other words, 
it has to set a risk tolerance limit for the credit 
portfolio it is to hold. So, there should be a 
system to identify, measure, monitor, and control 
the level of risks about the tolerance limit that is 
accepted. The gamut of all these activities and 
institutional arrangements of these functions is 

what is called the risk management system of 
a bank. 

The introduction of capital standards is a 
way to impel banks to manage credit risks by 
requiring them to keep capital commensurate 
with the volume and extent of risky assets in the 
portfolio. Basel Standards of Capital commonly 
known as Basel I, II, and III (named after the 
Basel city in Switzerland where the central 
bankers of different countries first discussed 
and contemplated sound capital frameworks for 
banks) subsequently developed capital standards 
governing the risk management and maintenance 
of capital in banks. Of the enhanced coverage of 
Basel III, the basic premise is about the need to 
maintain a capital adequacy ratio which requires 
more capital to be held if more risky assets 
are created and less (than what is required) 
concern is given on internal mechanism for risk 
management - among other provisions.

6.0 Provisions for the Management of 
Systematic and Unsystematic Credit Risks

Credit risks originate from the breach of credit 
terms and conditions by a borrower.  When a 
borrower for whatever reason fails to repay in 
time, the value of the credit asset falls. If more 
of the loans assume this fate, the bank itself is 
dragged into difficulty. The difficulty could 
be a shortage of resources to invest in more 
promising opportunities, impact on the interest 
income (as it is the largest source of income 
to a bank), need to fire-sale its investments 
or borrow, and if the situation continues and 
eventually, failure to return depositors’ money 
that is tantamount to failure of the bank itself. 
This way, credit risk can be considered analogous 
to the earliest symptom of a life-threatening 
ailment. If a person gets sick, it could be due to 
carelessness in personal hygiene, contaminated 
food, or lack of exercise and refreshments. But 
if many of the people in the entire village are 
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afflicted, it could be due to wider reasons like 
contamination in the water supply system, lack 
of education on health and healthy habits, or the 
impact of bad climatic conditions. Systematic 
risks affect the stability and smooth functioning 
of the entire banking and financial system of the 
country. Given the system as a whole, minimum 
standards on dimensions like credit granting 
criteria, review process, concentration, bases 
of classification, and impairment provisions 
are enacted to apply to all banks and financial 
institutions. For the particular bank or financial 
institution, it sets its risk tolerance limits, credit 
approval procedures, etc are formulated based 
on the kind of its loan portfolio and institutional 
capacity and willingness to take risks. A bank 
can choose to be more conservative in loan 
granting criteria, loan classification, and 
provisioning, maintain more capital, keep more 
liquidity, and apply more stringent operational 
risk standards, than the minimum requirements 
specified by the regulator depending upon 
the bank-specific considerations. Over and 
above the measures enacted for all banks in 
the system, a specific bank can take additional 
measures according to its appetite for risk. This 
can be seen as analogous to the personal health 
measures adopted by a person based on his/her 
underlying health conditions like restricting 
the intake of fatty and sugary food, avoiding 
smoking, etc over and above the measures of 
community health- immunization, sanitation, 
solid waste disposal system, preserving the open 
space and greenery, promotion of anti-pollution 
equipment in factories, keeping factories at safe 
distance from the residential areas, etc. So, in 
the management of credit risks, the systematic 
factors as well as bank-specific needs are to be 
considered and care of. Much more of the credit 
management rests on the quality of own credit 
portfolio, capacity to bear losses, availability 
of knowledge and technical infrastructure to 
identify and measure risks, etc. than what is 
imposed by the regulator as minimum standards.

Conclusion

Credit being the biggest and integral part of 
business in banks, the discussion of credit risks 
and its management can extend much more. 
There can be many issues deserving attention. 
The involvement in the work itself makes one 
realize the vastness of the scope of credit risk 
management. Acknowledgment of the risk being 
taken is the first thing. Ignorance of risk is the risk 
in itself. Equivalently, the risk ignored is the risk 
retained. The failure to recognize the existence 
of risk does not mean an absence of risk; rather 
it means we are unwittingly taking the risk. 
Risk not recognized or risk not quantified or not 
translated into discernible figures of loss amount 
is the bigger risk deserving more attention. So 
is the emphasis on having a solid and secure 
system for the identification, measurement, 
monitoring, and control of risk, the spirit of the 
total functions encapsulated in the term risk 
management. 

A second point to take care of is the independence 
of risk functions. In the context of credit risk 
management, separation of business and risk 
functions is much accented. Solicitation of 
business is one part and risk assessment is a 
different one inspired by different instincts. The 
eagerness to increase the credit business may 
relegate the attention to look into the risks and 
need for measures to manage. Risk management 
may appear like a retarding force from the point 
of business executives.  Business officers in the 
instinct of growing business are likely to be 
more undemanding towards complying with the 
risk management measures. What better can be 
done is the independence of risk management 
functions. Risk managers should be left inclined 
to keep the portfolio safe, healthy, and resilient 
to adverse developments in the credit standing 
of individual clients or sectors of economic 
activity. 
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In the connection of risk and capital, it is to 
be noted that holding more capital is to absorb 
losses in the event they occur. We hold more 
capital does not mean that the counterparty does 
not default. Rather, holding more capital for 
riskier loan assets means we are more capable 
of bearing the losses if the default happens and 
the value of our assets falls. The regulatory or as 
a matter of internal policy the need to hold more 
capital upon creating riskier assets can inspire 
to be more conscientious and make safer loans 
and investments. There would be in place more 
rigorous standards and procedures for assessing 
the borrower and selecting the right type and 
structure of loans to offer.  Making safe loans 
requiring less capital charge means we can do 
more loans, and expand our business with the 
same capital. Making riskier loans requiring 
higher capital charges means we are exhausting 
more of our lending capacity with what capital 
we have.

Finally, a commonly quoted dictum of risk 
management is that risk-taking should be by 
choice and not by chance. Risks should be taken 
deliberately, the type and extent being well 
defined, and acknowledged rather than anything 
unknown befallen as a matter of fate. Though a 
negative thing, not a desired attribute, the risk is 
not meant to be minimized or avoided. Avoiding 

risks could mean avoiding the business and 
missing the avenues to value maximization. 
The same applies well to banks in the context of 
credit risk management. n

Nepal Bank Limited
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From Outsider to Insider: Understanding 
Organizational Socialization

n Sandhya Rijal

Introduction

Organizational socialization plays a critical role 
in bridging the gap between new employees and 
the broader organizational culture, values, and 
goals. It is through socialization that newcomers 
learn to navigate their roles, integrate with teams, 
and contribute meaningfully to organizational 
objectives. A well-structured socialization 
process not only facilitates individual success 
but also strengthens the collective fabric of the 
organization. As Van Maanen and Schein (1979) 
emphasized, socialization is the process by which 
newcomers acquire the necessary attitudes, 
behaviors, skills, and knowledge to transition 
from being outsiders to becoming effective 
members of an organization. 
This adjustment process has 
far-reaching effects on various 
organizational outcomes such 
as job satisfaction, commitment, 
performance, and employee 
retention (Bauer& Erdogan 
1998). The initial few months of 
an employee's tenure are critical, 
as this period greatly influences 
their decision to stay with or 
leave the organization (Porter, 
Crampon & Smith, 1976). 
Successful socialization requires 
a collaborative effort from 
both the organization and the 
newcomer (Griffin et al., 2000).

The Stages of Organizational Socialization: 
Organizational socialization unfolds in four 
distinct stages: anticipation, encounter, 
adjustment, and stabilization (Ashforth et al., 
2007a). These stages outline how newcomers 
gradually become acclimated to their roles and 
the organizational culture.

1. Pre-Arrival Stage- Anticipation: The pre-
arrival stage, also known as the "Getting 
In" or "Expectation" stage, involves all 
the learning that takes place before the 
employee’s first day on the job (Garavan& 
Morley, 1997). During this phase, 
newcomers come equipped with certain 
skills, behaviors, and competencies, as 
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well as expectations and beliefs about the 
organization. These may have been shaped 
through previous research, exposure during 
the recruitment process, or interactions 
with family and friends (Ashforth et al., 
2007a). For example, a newly recruited 
bank officer might spend time researching 
the organization’s mission, vision, and 
services before their first day, forming ideas 
about their role, such as customer service, 
financial operations, or risk management.

2. Encounter Stage: The encounter stage, 
or "Breaking In" phase, is the point at 
which newcomers enter the organization 
and begin to experience it firsthand. This 
stage often involves a degree of internal 
conflict, as new employees compare their 
expectations with the reality they encounter. 
Formal orientation programs, structured 
training, and interactions with colleagues 
and supervisors help newcomers adjust in 
the new environment.  For example, in case 
of ADBL, on their first day, a bank might 
conduct an induction program to familiarize 
a new officer with policies, compliance 
requirements, and technical systems such 
as the Core Banking System (CBS). They 
would also meet their colleagues and 
immediate manager, which provides insight 
into the workplace culture.

3. Metamorphosis Stage- Adjustment: The 
metamorphosis stage, or "Setting In" phase, 
is where the real adjustment happens. New 
employees start acquiring the necessary 
work behaviors and competencies to 
succeed in their roles and contribute 
to the organization (Reichers, 1987). 
During this phase, they make efforts to 
resolve conflicts, strengthen relationships 
with supervisors and co-workers, and 
become involved in work activities that 
help them adapt to organizational norms 

and expectations. For instance, after a 
few weeks, a bank officer might become 
more adept at handling customer queries, 
managing loan applications, and navigating 
interdepartmental coordination. Through 
feedback and hands-on experience, they 
become increasingly comfortable and 
productive in their role.

4. Stabilization Stage: The stabilization stage 
is marked by the newcomer becoming a 
fully integrated member of the organization. 
At this point, employees get adjusted to 
the organization’s culture, understand their 
role, and feel a sense of belonging. They 
are now able to contribute effectively to 
organizational goals and engage with 
colleagues in a way that aligns with the 
organization’s values and objectives.

The Benefits of Organizational Socialization:

According to Ostroff & Kozlowski, (1992), A 
well-executed socialization process benefits 
both employees and the organization. It fosters 
a sense of connection between employees and 
their workplace, which enhances job satisfaction 
and reduces turnover, ultimately lowering 
recruitment costs. Some of the key benefits of 
organizational socialization include:

1. Reduced Turnover: Socialization helps 
employees feel more connected to the 
organization, which can decrease turnover 
rates and associated costs.

2. Increased Efficiency: Well-socialized 
employees adapt quickly to their roles, 
leading to better performance and efficiency.

3. Higher Morale and Engagement: 
Employees who feel supported and 
integrated are more likely to experience 
greater morale and work engagement.
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4. Improved Teamwork: Socialized 
employees are more comfortable engaging 
with colleagues, fostering improved 
collaboration and synergy.

5. Resilience to Organizational Changes: 
Employees who understand organizational 
norms and processes are better equipped to 
handle changes and adapt quickly.

6. Greater Commitment: Employees who 
feel aligned with the organization’s culture 
and goals are more likely to be committed 
to contributing to its success.

Socialization Tactics: Organizational 
socialization tactics can be categorized into six 
dimensions as outlined by Van Maanen & Schein 
(1979). These tactics shape how employees are 
introduced to the organization and its culture.

1. Collective vs. Individual Tactics:

•	Collective: This involves group-based 
onboarding or training programs where 
new hires learn together, fostering a sense 
of community.

•	Individual: This involves personalized 
orientation programs tailored to a single 
employee’s role and needs. For example, 
a one-on-one meeting with a manager to 
discuss responsibilities and expectations.

2. Formal vs. Informal Tactics:

•	Formal: This involves structured 
onboarding sessions, training programs, 
and detailed plans.

•	Informal: This involves casual 
introductions, peer mentoring, and 
learning on the job.

3. Sequential vs. Random Tactics:

•	 Sequential: This involves clear, 
predefined steps for onboarding, such 
as orientation followed by training 
sessions and shadowing experienced 
workers. For example: a new employee 
may first attend an orientation, followed 
by training sessions, then shadowing an 
experienced worker, and finally taking 
on tasks independently. This step-by-step 
process helps the individual understand 
their role and the culture systematically.

•	Random: This involves unstructured 
processes that allow employees to adapt 
on their own, learning through diverse 
tasks and interactions without a clear 
path. For example: they may start by 
being assigned various tasks without 
much guidance or instruction, and they 
might interact with different teams or 
departments in no order. This approach 
relies on the individual figuring things out 
as they go, with the experience shaped 
by the randomness of their interactions 
and tasks.

4. Fixed vs. Variable Tactics:

•	 Fixed: Specific timelines for onboarding, 
such as a probationary period.

•	 Variable: Flexible timelines that 
adapt based on employee progress or 
organizational needs.

5. Serial vs. Disjunctive Tactics:

•	 Serial: Experienced employees or 
mentors guide new hires through the 
socialization process.

•	 Disjunctive: Employees navigate 
their roles independently, relying on 
trial and error or informal guidance. 
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The employee is expected to explore 
and learn the job by interacting with 
various colleagues or by trial and error. 
The organization provides minimal 
direction, and the newcomer must 
navigate through a mix of information 
sources and figure out how to perform 
effectively in the role.

6. Investiture vs. Divestiture Tactics:

•	 Investiture: This involves 
acknowledging and valuing a 
newcomer’s unique qualities and 
encouraging them to bring their skills 
and knowledge to the organization. 
For example, a company may hire an 
employee with strong customer service 
experience and allow them to maintain 
their approach while aligning with 
organizational goals.

•	 Divestiture: This involves stripping 
away an employee’s previous 
identity to mold them into the desired 
organizational model, changing their 
behavior to fit the organization’s norms.

Top-level managers are typically socialized 
through personalized methods, whereas 
newcomers usually undergo collective 
socialization in a group setting, with structured 
formal training, fixed timelines to achieve 
learning milestones and feedback that challenges 
their existing identity. (Bauer & Erdogan, 1998)

Challenges in Organizational Socialization:

Despite its importance, the organizational 
socialization process is not without challenges. 
Common obstacles include:

1. Cultural Misalignment: New employees 
may struggle to adapt to a culture that is 
vastly different from their previous work 
environment.

2. Lack of Clear Expectations: Uncertainty 
about job roles or authority levels can create 
confusion for new employees.

3. Overwhelming Information: A flood of 
information about policies, procedures, and 
systems can overwhelm new hires, making 
it difficult for them to absorb and apply key 
details.

4. Resistance to Change: Employees with 
significant prior experience may resist 
adapting to new organizational norms.

5. Inadequate Support: Without sufficient 
mentoring or feedback, newcomers may 
struggle to adjust.

6. Organizational Politics and Conflict: 
Navigating office politics or internal 
conflicts can complicate the socialization 
process.

7. Speed of Adjustment: Different employees 
adjust at different rates, which can lead to 
tension or frustration.

8. Stress and Burnout: The pressure to 
adapt quickly can lead to stress or burnout, 
especially if the organization does not 
provide sufficient support.

9. Diversity and Inclusion Issues: 
Employees from diverse backgrounds 
may face challenges in environments that 
lack inclusivity, further hindering their 
socialization.

Addressing these challenges requires a structured, 
supportive, and inclusive socialization process. 
Clear communication, mentoring, and gradual 
integration into the organization’s culture are 
essential to easing the transition and ensuring 
new employees succeed in their roles.
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My Own Experience as ‘Outsider to Insider’ 
in Agriculture Development Bank:

Upon receiving my appointment letter, I was 
consumed by a profound sense of determination 
and excitement. Without hesitation, I embraced 
this new chapter of my life, preparing to embark 
on a journey marked by change and growth. 
The very next day, I packed my belongings with 
a mixture of aspirations, apprehensions, and 
enthusiasm, setting out for an entirely unfamiliar 
place.

My initial days at the Agriculture Development 
Bank were both exhilarating and daunting. 
The unfamiliarity of the tasks, the new faces, 
and the uncharted dynamics among colleagues 
posed challenges. However, the support and 
guidance of kindhearted colleagues proved 
themselves invaluable during this period. Their 
patience, encouragement, and willingness to 
mentor me eased my transition and reinforced 
the importance of building relationships within 
the organization. Their support exemplified the 
collaborative culture of the workplace, fostering 
a sense of belonging. Gradually, I adapted to 
my new environment, learning to manage tasks 
that once seemed overwhelming. Informal 
gatherings at the office, filled with moments 
of laughter, music, and shared conversations 
over tea and snacks, played a pivotal role in 
breaking barriers and strengthening camaraderie 
among colleagues. These interactions facilitated 
my socialization within the organization, 
helping me feel more integrated into the team. 
Participating in the orientation training session 
for newcomers was a defining moment too. 
It provided a platform for sharing personal 
experiences, challenges, and accomplishments, 
allowing me to gain a deeper understanding of 
the organization's objectives, values and culture. 
Listening to my peers' stories underscored the 
significance of resilience and adaptability, 
inspiring me to embrace my role with greater 

confidence. The training not only clarified my 
professional responsibilities but also highlighted 
the importance of leveraging the support system 
within the organization.

Further, training sessions organized by the 
bank deepened my knowledge and expanded 
my professional network. Interactions with 
experienced colleagues enriched my learning 
process, fostering a sense of solidarity and shared 
purpose. Over time, I developed confidence in 
my abilities and established a strong support 
network within the organization. Engagement 
with the bank’s operational processes further 
deepened my understanding and connection to 
its mission. As I was recruited as Agriculture 
Credit Officer and being M.Sc. Ag., field 
visits to agricultural enterprises ranging from 
lush vegetable farms, thriving fish farms, well 
maintained cattle and poultry farms, operating 
mill- provided opportunities me to observe the 
ground level realities and also exemplified the 
bank’s integral role in facilitating the growth 
of rural enterprises through financial services. 
Additionally, I found the strong bond shared 
by our clients with the bank remarkable. 
For decades, customers have relied on our 
services and experienced significant benefits. 
Coming from an academic background in 
agriculture and having a family connection to 
the field, I find immense fulfillment in guiding 
farmers towards sound investment decisions 
in agriculture and production. This alignment 
between my professional and personal interest 
has reinforced my belief that I am in the right 
institution and place. Through this journey, I 
have come to appreciate the multifaceted nature 
of my work, encompassing not only technical 
aspects of banking like account management, 
saving plans and loan disbursement but also 
the relational dimensions of fostering client 
trust and satisfaction. These experiences have 
not only helped me enhance my professional 
competencies but also strengthened my 
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commitment to the Agriculture Development 
Bank’s broader objective of contributing to the 
economic development of the country. 

In reflection, my socialization into Agriculture 
Development Bank has been a transformative 
experience. The challenges I faced initially 
were instrumental in fostering resilience and 
adaptability within the organization. These 
experiences have shown me how important 
mentorship, proper training and an inclusive 
workplace are in helping employees grow and 
stay committed to their work. To everyone who 
supported me during this phase of transition 
and growth, I extend my heartfelt gratitude. 
My friends and Manager who mentored me and 
become the first teachers of the very first job of 
my life have been instrumental in shaping my 
journey, and for that, I will always be thankful 
to them.

To conclude, Organizational Socialization is 
a vital process that directly impacts employee 
satisfaction, performance, and retention. By 
understanding how it works from individual 
and organizational perspectives and recognizing 
and addressing the challenges of this process, 
organizations can create an environment that 
fosters effective integration, engagement, 
and long-term commitment. A thoughtful and 
strategic approach to socialization not only 
benefits individual employees but strengthens 
the overall organization, ensuring sustained 
success. n

Credit	Officer,	ADBL
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1.0 Role and Functions of Nepal Rastra Bank

The Nepal Rastra Bank (NRB) was established 
on April 26, 1956 A.D. (Baisakh 14, 2013) under 
the Nepal Rastra Bank Act, 1955 (BS 2012), to 
discharge the central banking responsibilities 
including guiding the development of the 
domestic financial sector. The NRB is 
functioning under the new Nepal Rastra Bank 
Act, 2002 (BS 2058). The functions of NRB 
are to formulate required monetary and foreign 
exchange policies so as to maintain the stability 
in market prices, to issue currency notes, to 
regulate and supervise the banking and financial 
sector, to develop efficient payment and banking 
systems among others. As per the Nepal Rastra 
Bank Act, 2058 Section 4(1) the objectives of 
the Bank shall be as follows. 

(a)  To formulate necessary monetary and 
foreign exchange policies in order to 
maintain the stability of price and balance 
of payment for economic stability and 
sustainable development of the economy, 
and manage it,

(b) To increase access of financial services and 
increase public confidence in the banking 
and financial system by maintaining the 
stability of the banking and financial 
sectors,

(c) To develop a secure, healthy, and efficient 
system of payment;

(d) To regulate, inspect, supervise and monitor 
the banking and financial system; and 

(e) To promote entire banking and financial 
system of the Kingdom of Nepal and to 
enhance its public credibility.

In order to achieve the above mentioned 
objectives the functions, duties and powers of 
the Bank shall be as follows:

(a)  To issue bank notes and coins; 

(b)  To formulate necessary monetary policies 
in order to maintain price stability and to 
implement or cause to implement them; 

(c)  To formulate foreign exchange policies and 
to implement or cause to implement them; 

(d) To determine the system of foreign 
exchange rate; 

(e) To manage and operate foreign exchange 
reserve;

(f) To issue license to commercial banks and 
financial institutions to carry on banking 
and financial business and to regulate, 
inspect, supervise and monitor such 
transactions;

(g) To act as a banker, advisor and financial 
agent of Government of Nepal; 

(h) To act as the banker of commercial banks 
and financial institutions and to function as 
the lender of the last resort; 

(i) To establish and promote the system of 
payment, clearing and settlement and to 
regulate these activities; and

Functions and Power of  
Bank Regulator (NRB)

n Bhola Nepal
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 (j) To implement or cause to implement any 
other necessary functions which the Bank 
has to carry out in order to achieve the 
objectives of the Bank under this Act.

2.0 Power of Nepal Rastra Bank

The Power of NRB can be highlighted as the 
following aspects:

2.1 Chartering 

Central bank has a right to charter the banks 
and financial institutions. In Nepal, NRB has 
the right to charter the banks and financial 
institutions. The regulator examines the 
documents and other details submitted by the 
applicants before chartering BFIs. Banks and 
financial institutions act (BAFIA) 2073 has 
empowered NRB to grant approval and refuse 
the application for the incorporation of BFIs. 
Provision of incooperation of BFIs, according to 
chapter 2 of BAFIA 2073 is mentioned as below.

•	 Incorporation of Bank or Financial 
Institution.

•	 Prior-approval from NRB to be obtained 
to incorporate bank or financial 
institution.

•	 Prior Approval to be obtained for 
Incorporation of Bank or Financial 
Institution on Foreign Investment.

•	 Approval to be obtained from NRB 
to open Branch, to close branch, 
branch relocation of Bank or Financial 
Institution.

•	 NRB holds the right to accept or reject 
to grant approval.

2.2 Regulating

A bank regulation refers to formulations and 
issuances of specific rules or regulations under 
governing law for the structure and conduct of 
banking by authorized agencies. Common bank 
regulations include reserve requirements, which 
dictate how much money banks must keep on 

hand; capital requirements, which dictate how 
much money banks can lend; and liquidity 
requirements, which dictate how easily banks 
can convert their assets into cash. In the context 
of Nepalese banking industry, regulations 
of banking industry refers to formation and 
issuance of laws, rules or regulations under 
NRB act 2058. As a regulatory authority NRB 
frames necessary rules and regulations to realize 
the objectives of BAFIA 2073. Generally, a bank 
regulation includes:

•	 Stability of the overall financial system; 
•	 Protecting the rights of consumers and 

investors; and 
•	 Ensuring adequate healthy competition 

in the provision of banking services. 

2.3 Supervising

Regulatory authority of banking industry 
supervise the banks to conform that banks are 
complying to the relevant rules, acts, regulations, 
directives and instructions issued by it. In Nepal, 
NRB as a regulatory authority of banking 
industry supervises banks to conform that BFIs 
are complying to BAFIA 2073, regulations and 
bylaws framed under NRB act 2058, directions, 
circulars and instructions issued by NRB. Based 
on the modality of supervision; supervision are:

•	 Onsite Supervision: Onsite supervision 
is the inspection and supervision of 
banks carried out by the team fielded by 
department of supervision of NRB. In onsite 
supervision team visited banks and conduct 
the supervision and inspections of banks. 
Onsite supervision can be classified as:

o Full scope onsite supervision: In 
this supervision NRB sends the 
inspection team and the inspection 
team inspects fund management, 
information technology, internal audit, 
credit management, fund management, 
alternative delivery services, 
governance, internal control system etc.
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o Targeted Supervision: In this method 
bank supervision team inspects the 
specific area or transactions of particular 
unit or high-risk area of the bank or risk 
profile of the concerned banks.

o Special supervision: Bank supervision 
department of NRB conducts such 
supervision of the bank on the basis of 
complaints or information that the bank 
carrying out against the depositors 
or irregular activities or not running 
smoothly or disclosing the wrong 
information to the general public.

o Follow up supervision: Bank 
supervision department of NRB 
conducts the follow up supervision if 
NRB wants to conform that concerned 
bank has comply with the instructions 
given according to the remarks given in 
the onsite and offsite supervision report. 
The rationale behind this supervision 
is to conform about the compliance of 
instruction and submitted documents.

•	 Offsite supervision: offsite supervision 
is the bank supervision conducted by 
the regulatory authority from its office 
without visiting the concerned banks. 
Bank supervision department has separate 
unit for offsite supervision. It is done 
on the basis of reports, information and 
submitted documents by the concerned 
banks. It analyzes the financial statements 
and examines whether prevailing acts and 
directives issued by NRB are being complied. 
The rationale of offsite supervision are:

o Regulations of the financial condition

o Identification of possible risk and 
problems

o Consolidate the onsite inspection

o Compliance of prevailing act, 
regulations and directives

2.4 Examining

Generally, NRB examine the banks and financial 
institutions in two major aspects:

•	 Examination of financial health i.e. 
safety and soundness of BFIs

•	 Compliance with all relevant laws and 
bylaws.

Nepal Rastra bank adapts uniform financial 
rating system which is generally known as 
CAMELS. CAMELS rating stand for;

Capital Adequacy (C): NRB, the regulator 
examines the amount of regulatory capital that 
the BFIs are required to maintain based on their 
risk weighted exposure.

Assets Quality (A): The quality of assets 
especially loan and advance and investment.

Management (M): Capability of board of 
directors and management to measure, control 
and monitor risk.

Earnings (E): Regulator examines the 
profitability and rate of return of concerned 
BFIs.

Liquidity (L): Regulator measures the ability of 
BFIs to meet their financial obligations.

Sensitivity (S): Examine the market risk 
especially interest rate risk and foreign exchange 
risk and ability of BFIs to manage market risk. n

Senior Section Chief, ADBL
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Green Finance: A Catalyst for  
Sustainable Development

n Sagar Upadhya

Green Finance: Introduction

Pricewaterhouse Coopers Consultants (PWC) 
(2013) says: "for the banking sector, green 
finance is defined as financial products 
and services, under the consideration of 
environmental factors throughout the lending 
decision making, ex-post monitoring and risk 
management processes, provided to promote 
environmentally responsible investments and 
stimulate low-carbon technologies, projects, 
industries and businesses."1. A key part of this is 
to better manage environmental and social risks, 
take up opportunities that bring both a decent 
rate of return and environmental benefit and 
deliver greater accountability.

Green finance is blossoming. Globally, the green 
bond market could be worth $2.36 trillion by 
2023. The top three green bond issuers are the 
US, China and France.2

Project that fall under green financing are:

Prominence of Green Financing

Since 1800s, human activities become the 
primary cause of climate change. The average 
temperature of the Earth's surface is now around 
1.2°C higher than it was in the late 1800s (pre-
industrial revolution). Climate change has 
resulted in significant droughts, water scarcity, 
devastating fires, increasing sea levels, flooding, 
melting polar ice, catastrophic storms, and 
falling biodiversity.

In 2023, global energy-related CO2 emissions 
increasing 410 million tonnes grew by 1.1%, 
reaching a record high of 37.4 billion tonnes 
(Gt).3

To support activities that cut GHG emissions 
and assist firms in adapting to the effects of 
climate change the dynamics of green financing 
is becoming an important issue to understand 
and discuss. Moving to a low-carbon or green 
economy would need phenomenal degrees of 
fresh capital investment, particularly in the form 
of green financing.

Moreover, environmental issues such as climate 
change, global warming, excessive waste 
generation, and depletion of natural resources 
continue to rise. Therefore, adapting to climate 
consequences, safeguard people, homes, 
businesses, livelihoods, infrastructure, and to 
develop a natural ecosystems green finance 
plays a key role.



238

cf}+ jflif{sf]T;j :dfl/sf%*

Green finance delivers economic and 
environmental benefits to everybody. It broadens 
access to environmentally-friendly goods 
and services for individuals and enterprises, 
equalizing the transition to a low-carbon society, 
resulting in more socially inclusive growth. This 
creates a significant green multiplier effect in 
which both the economy and the environment 
benefit, making it a win-win situation for 
everyone.

International Interest on Green Finance

The global frameworks and international 
agreements such as the Sustainable Development 
Goals, the UN Framework Convention on 
Climate Change and the Paris Agreement have 
urged nations to adopt green financing to meet 
climate targets.Similarly, the integral part of 
global goals people, planet and prosperity which 
can be achieve through common denominator 
i.e. green financing instrument.

While a growing number of countries 
are committing to net zero emissions by 
2050, emissions must be cut in half by 2030 to 
keep warming below 1.5°C. Achieving this 
means huge declines in the use of coal, oil and 
gas: production and consumption of all fossil 
fuels need to be cut by at least 30 per cent by 
2030 in order to prevent catastrophic levels of 
climate change.4

Similarly, the other reason why green financing 
gaining prominence are: i. Economic Transition 
to Sustainability: shift to low-carbon economies, 
job creation potential ii. Growing Investor 
Demand for Sustainable Options: rise of 
ESG investments, green bonds popularity iii. 
Regulatory and Policy Support: government 
incentives, carbon pricing mechanisms iv. Risk 
Management and Resilience: financial stability, 
corporate responsibility v. Public Awareness and 
Consumer Pressure: demand for eco-friendly 
products, Youth-led climate movements.

Hence, the growing interest of green 
financing internationally reflects a collective 
understanding that investing in the planet today 
ensures prosperity for future generations.

Government Interest on Green Financing

Nepal is one of the world's most climate-
vulnerable countries, facing challenges such 
as glacial melting, erratic rainfall, landslides, 
and floods. For climate-resilient infrastructure 
and disaster mitigation government vital role 
is necessary to work in green sector through 
public-private partnerships, capacity-building 
initiatives, and developing government policies.

Further, Nepal signed the Paris Agreement and 
is dedicated to achieving the United Nations 
Sustainable Development Goals (SDGs), 
particularly those related to climate action, 
clean energy, and sustainable cities indicate the 
government key interest on green finance. Also, 
Nepal has outlined ambitious targets to cut 
greenhouse gas emissions and develop renewable 
energy capacity whereNepal has committed 
itself to achieving a carbon-neutral economy 
by 2050 and aimsto reach the mitigation targets 
under the Nationally Determined Contributions.

To address the challenges and mitigate the gap 
in the system, the GON has taken a consistent 
and systematic approach as below:

i. Lunch of climate change financial 
Framework (CCFF) by Ministry of Finance 
to institutionalize mainstreaming climate 
change into national plan and budgets.

ii. Prepare "A Background Policy Paper on 
Green Financing on Nepal", on the supports 
of UNDP which helps to achieve the 
objective of promoting green investment in 
Nepal.

iii. The Government of Nepal has formulated 
appropriate national and sectoral policies 
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and regulatory frameworks to promote 
climate action and a green economy such 
as Environmental Protection Act 2019 and 
Regulation 2020, Industrial Enterprise 
Act 2020, Disaster Risk Reduction and 
Management Act 2017, Local Government 
Operation Act 2017, Motor Vehicle and 
Transport Management Act 1993 and 
Regulation 1997, Forest Act 2019 and Rules 
2022, Water Resources Act 1992, Electricity 
Act 1992 and other.

Further, to fulfill government interest on Nepal's 
development vision of 'Prosperous Nepal, Happy 
Nepali' with sustainable development, green 
financing plays a pivotal role by establishing 
green finance fund, subsidizing the green project, 
providing low interest loan, attract foreign direct 
investment, developing well-structure PPP 
framework, increase public knowledge on green 
investments, and attracting more stakeholders.

Green Financing and Role of financial 
institution

Nepal is at the beginning of the journey of green 
financing. The financial institutions have taken 
initiatives to shift towards green and sustainable 
financing.Nepal must green its financial system 
in light of growing climate vulnerability and the 
need to reduce carbon emissions and accelerate 
adaptation and resilience actions. Nepal’s 
financial system is predominantly dominated by 
banks, where the most of its assets is invested 
in brown sectors, exposing them to high 
environmental and climate risks.

As the financial sectors in Nepal are at the initial 
phase of promoting green finance. The issue of 
green financing has been at the core issue of 
NRB priority. The NRB made several regulatory 
provisions to promote green financing in Nepal:

z Introduce a Nepal Green Finance Taxonomy, 
a guideline for financial sector

z Issuance of Environment and Social Risk 
Management (ESRM) Guidelines for Bank 
and Financial institution in 2018.

z In 2020, NRB include the ESRM guidelines 
in its Unified Directive 

zNRB has making a policy provision of 
direct lending to renewal energy projects 
with single obligor limit upto 50% of core 
capital of BFIs

Nepal Rastra Bank has recently prepared a Green 
Finance Taxonomy to encourage the flow of 
domestic green finance to facilitate green bonds, 
climate risk reporting and capital needs for the 
financial sectors. The taxonomy focuses on four 
core environmental principles to guide green 
investment. (1) Climate Change Adaptation,(2) 
Climate Change Mitigation,(3) Natural 
Resource Conservation and Management, (4) 
Pollution Prevention and Control. A critical 
aspect ofthese four guiding core principles 
remains Do No Significant Harm’ (DNSH). The 
taxonomy classified investments using a traffic 
light system: Green for high priority, Amber for 
transitional and Red for non-compliant.

This taxonomy is a crucial part of Nepal’s broader 
plan to transition to a low-carbon, climate-
resilient economy. With clear guidelines, it helps 
BFIs finance projects in areas such as renewable 
energy, sustainable agriculture, and pollution 
control. Nepal requires substantive financial 
resources to meet climate and environmental 
ambitions. Based on several international 
commitments, it is estimated that Nepal needs 
about USD 77 billion to implement adaptation, 
mitigation, and sustainable development 
targets by 2030. Hence the central bank effort 
in preparing Green Finance Taxonomy and 
implementing it with the supports of BFIs help to 
achieve objective of financing green innovation 
and to green the whole financial system.
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Opportunities to ADBL on Green Financing

Green financing presents significant 
opportunities for Banks and Financial Institutions 
(BFIs) in Nepal. As the demand for sustainable 
development grows globally and locally, 
BFIs can benefit financially, strategically, and 
reputationally by embracing green financing.
Growing awareness of environmental issues has 
created demand with new business opportunities 
to ADBL for green financing products to support 
sustainable development and environmental 
conservation.  

ADBL can explore issuing green bonds as per 
the guidance of the International Capital Market 
Association (ICMA) and the regulatory bodies, 
which are gaining traction globally. These 
bonds provide long-term funding for renewable 
energy, waste management, Climate smart 
agriculture, Nature-based tourism, low-carbon 
energy technology and infrastructure, greener 
industries and products, zero emission transport 
system and other related to green activities under 
the Nepal green finance taxonomy.

ADBL offers a range of loan and advance 
products which is related to green financing but 
bank does not classified it as a specific product 
dedicated to green financing. The large portion of 
loan is invested in agriculture sector. Similarly, 
the bank also offers loans for electric vehicles 
and renewable energy projects which could be 
include in green financing. Therefore, ADBL 
can grab this opportunities to support the goals 
of government and regulator for the sustainable 
development and  environment conservation 
through investing in green financing through 
developing green finance loan and deposit 
product.

The ADBL can develop some of the green 
finance products such as:

zGreen auto loans: Offer concessional loans 
for electric vehicle purchases to promote 
eco-friendly transportation.

zEco-friendly tourism loan: Loans provides 
to finance eco-friendly tourism projects, such 
as sustainable hotels, eco-tourism ventures, 
and green transportation infrastructure.

zClimate smart agriculture loan: Provide 
loans to promote organic farming practices 
that reduce chemical use and preserve soil 
health.

zGreen energy loan: Supports hydropower 
development, solar energy systems.

zGreen certificate of deposits: Provide 
facility of deposit with more interest rate 
to the institution investing in eco-friendly 
products.

zGreen cards: Issuing cards with minimum 
fees and interest rate for the consumption of 
eco-friendly products.

zGreen venture development: Investing in 
venture capital for green economy

Additionally, ADBL can engage in CSR 
activities related to climate resilient such as 
climate smart agriculture, use of renewal energy, 
forest conservation and restoration, disaster 
preparedness, waste minimization and resources 
conservation, green innovation and others eco-
friendly activities. Further, program like public 
awareness campaigns, workshops and training 
can be conduct compelling the challenge of 
climate change and resources depletion.

Challenges ahead for Green Finance

zLack of expertise in green finance among 
BFIs.

zLimited awareness and demand for green 
financial products.

zNeed for greater access to international 
climate funds.

zLimited technology knowledge for 
evaluating and managing green projects.
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zAbsence of a fully developed green bond 
market.

z Insufficient green financial products and 
instrument

z Institutional and capacity challenges.

zLack of data and reporting standard

Recommendations to Overcome Challenges

zDevelop a comprehensive national policy 
for green financing with incentives for 
investors and BFIs.

z Institutional strengthening and improvement 
in governance through coordination in 
implementation of investment strategy.

zDeveloping attractive innovative financial 
instrument to maximize access to green and 
climate finance.

zTrain financial institutions to evaluate and 
manage green projects.

zDeveloping value chain and promotes green 
funding in priority sectors.

z Provide awareness programs for businesses 
and individuals about the benefits of green 
financing.

zOffer tax benefits, subsidies, or concessional 
loans for green projects.

z Facilitate access to international climate 
funds and expertise.

z Encourage collaborations between the 
government, private sector, and international 
organizations for accelerating green projects.

Key Takeaway

•	 Green finance refers to financial products 
and services that are designed to promote 
environmentally sustainable economic 
growth.

•	 Green finance is more than just a financial 
mechanism—it is a powerful enabler of 

sustainable development. It has emerged 
as a catalyst in achieving sustainable 
development by aligning financial flows 
with environmental goals and creating a 
resilient, low-carbon economy.

•	 Green financing is gradually becoming a 
core part of global financial systems, with 
major institutions committing to climate-
resilient investment strategies.

•	 Green financing is a critical component of 
sustainable finance development because it 
directly supports environmental, social, and 
economic objectives while addressing the 
pressing challenges of climate change and 
resource depletion. Its success, however, 
depends on international cooperation, robust 
policy frameworks from government and 
regulatory bodies, and innovation ofgreen 
financial instruments. n

Section Chief, ADBL
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Bharat Prasad Neupane

How Augmented Reality  
Will Shape Future Banking

Every industry is changing due to augmented 
reality (AR), and the banking sector is no 

exception. With AR, banks may interact with 
consumers, improve operations, and provide 
services in new ways by superimposing digital 
data on the physical world. A thorough, point-
by-point breakdown of how AR will influence 
banking in the future may be found here:

1.  Enhancing the Experience for Customers

•	 Virtual bank branches: AR enables 
seamless, time-saving banking with virtual 
holographic staff.

•	 Engaging Tutorials: AR simplifies banking 
processes with step-by-step guidance on 
devices.

•	 Improved ATM Interactions: AR-
enabled ATMs reduce errors and boost user 
satisfaction efficiently. 

2. Personalized Financial Services

•	 Unique Product Recommendations:AR 
analyses finances and offers personalized 
savings and investment recommendations.

•	 Interactive Statements:AR visualizes 
financial data, helping users understand 
spending and wellness.

3. Streamlining Onboarding Processes

•	 Digital Account Opening: AR simplifies 
onboarding with real-time guidance for 
account creation processes.

•	 KYC Integration: AR streamlines KYC 
processes with personalized, sequential 
authentication prompts.

4. Improved Customer Support

•	 Chatbots with AR capabilities:AR chatbots 
provide visual guidance for troubleshooting 
and password management.

•	 Interactive Banking Help: AR can provide 
a human-like virtual engagement by 
projecting real-time bank employee support 
onto a customer's smartphone.
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5. Enhanced Financial Education

•	 Gamified Learning: AR gamifies financial 
education with interactive, engaging 
investment simulations.

•	 Visual Investment Insights: AR visualizes 
stock trends, simplifying investment 
concepts for better understanding.

6. Real Estate and Mortgage Services

•	 Virtual Property Tours: AR enables 
virtual property tours, integrating mortgage 
calculations for convenience.

•	 Loan Document Guidance: By 
superimposing instructions on necessary 
forms and papers, AR can assist clients 
in completing the mortgage application 
procedure.

7. Retail and Payment Solutions

•	 AR Shopping Help: AR reveals bank offers 
in stores.AR enhances security with virtual 
kiosks showing transaction data before 
payments.

8.  Fraud Prevention and Security

•	 Transaction Verification: AR provides 
real-time verification, reducing errors and 
preventing fraudulent activities.

•	 Safe Banking Environment: AR trains 
staff in fraud detection.

9.  Boosting Employee Efficiency

•	 AR Training Modules: AR provides 
immersive training for bank staff in real-
world scenarios.

•	 Real-Time Assistance: AR glasses reduce 
errors and response times.

10. Simplifying Complex Financial Decisions

•	 Loan Comparisons: AR compares loan 
options, helping users choose optimal plans 
efficiently.

•	 Investment Planning: AR simulations 
visualize investment outcomes, aiding users 
in better decision-making.
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11. Branch Design and Navigation

•	 Smart Bank Branches: AR guides clients 
through bank branches, directing them to 
departments.

•	 Engaging Waiting Areas: AR allows 
users to explore services and view financial 
profiles during the wait.

12. Challenges and Limitations

•	 High Initial Costs: AR implementation 
requires investments in hardware, software, 
and infrastructure development.

•	 Concerns about Data Security: If sensitive 
financial data is handled improperly in AR 
apps, there is a chance of breaches.

•	 Adoption by Customers: Because they 
may not be familiar with AR or have access 

to sophisticated technology, some customers 
may be reluctant to adopt it. 

•	 Integration with Legacy Systems: These 
systems can be complicated and time-
consuming to integrate, so banks must make 
sure AR solutions work well with them. 

13. Future Possibilities

•	 AR Banking Glasses: AR-enabled glasses 
may eventually take the place of smartphones 
for banking functions, enabling customers 
to handle their money hands-free.

•	 Rural Banking and AR: By offering 
interactive, user-friendly banking solutions, 
AR could address the gaps in financial 
services and literacy in rural areas. 

•	 International Collaboration: By 
establishing virtual venues for meetings and 
transactions across borders, AR can facilitate 
cross-border financial collaboration. 

Conclusion

By making services more engaging, accessible, 
and effective, augmented reality has the 
potential to completely transform banking 
sector. AR is positioned as a revolutionary force 
in the financial sector since, despite certain 
difficulties, the advantages much exceed the 
disadvantages. AR will be crucial in shaping the 
banking industry's future as long as banks keep 
innovating.

“A small effort by a big person  
can make a big difference.”

Computer	Officer,	ADBL
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Data is everywhere. With the internet being a 
daily commodity for everyone, the amount 

of data produced is exploding. This is more 
importantly true in the banking industry where 
the voluminous amount of data is being generated 
daily. In today’s evolving financial landscape, 
data has become one of the most valuable assets 
for banks. However, storing data is not enough. 
The real challenge lies in transforming raw data 
into actionable insights that drive informed 
decision-making and sustainable growth.

As mathematician Clive Humby famously 
stated, "Data is the new oil." Like oil, data 
holds immense value, but only when analyzed, 
processed, and refined to unlock its true potential. 
Banks must go a step further by fostering a data-
driven culture—where data shapes strategies, 
informs decisions, and fuels innovation. 

The Growing Data Explosion
Global Data Growth
2010: 2 Zettabytes (ZB).

2020: 64.2 ZB.

2025 (Projected): 181 ZB.

Daily Data Creation
2.5 quintillion bytes of data are generated daily.

By 2025, 463 exabytes will be created each day.

Recent Trends
90% of the world’s data was created in the past 
two years.

Machine-Generated Data
In 2020, over 40% of internet data was produced 
by machines.

Why a Data-Driven Culture Matters in Banking

A data-driven culture is an organizational 
mindset where decisions are guided by data 
insights rather than intuition or tradition. Without 
data, personal biases, preferences, and opinions 
can dominate decision-making—often with 
inconsistent results. As W. Edwards Deming 
put it, “Without data, you're just another person 
with an opinion.”

For banks, embedding data-driven strategies 
into key operations like customer service, risk 
management, product development, and fraud 
prevention is essential. The benefits of this 
approach include:

Without data, you're just another 
person with an opinion.

1. Enhanced Decision-Making

Banks are treasure troves of data, from customer 
transactions to regulatory reports. When 
processed using modern analytical tools, this 
data provides valuable insights that offer a 
competitive edge.

● Reliable data enables bank professionals 
to make decisions backed by evidence—
whether assessing loan risks, identifying 
investment opportunities, or optimizing 
operational workflows.

● Real-time analytics allows banks to act 
with speed and precision, enhancing 
responsiveness to market changes.

Importance of Data-Driven Culture  
in the Banking Industry

n Deep Singh Rawat
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2. Personalized Customer Experiences

By deep diving into customer data, banks 
can better understand the customer profile, 
behaviour, transaction pattern and take 
appropriate strategies accordingly. It helps to 
offer tailored products and services, such as:

● Personalized savings plans

● Customized credit offers

● Targeted investment solutions

Banks can leverage data for upselling and cross 
selling activities. It can also predict customer 
churn and implement proactive retention 
strategies, improving both satisfaction and 
profitability.

3. Operational Efficiency

A data-driven approach streamlines operations 
by identifying inefficiencies and optimizing 
processes. It helps achieving operational 
excellence by:

● Predicting market trends

● Optimizing resource allocation

● Improving service delivery

This alignment ensures that daily operations 
support strategic goals, fostering better 
collaboration and faster decision-making.

4. Risk Mitigation

Risk management is central to banking, and data 
enables proactive strategies to mitigate potential 
threats. By analyzing historical and real-time 
data, banks can:

● Forecast economic risks and market 
changes

● Identify fraudulent activities early

● Ensure regulatory compliance

Predictive analytics and scenario analysis 
empower banks to anticipate risks, test strategies, 
and minimize exposure to uncertainties.

5. Competitive Advantage

In a fast-paced, highly competitive industry, 
banks that effectively use data can innovate 
faster, adapt to market changes, and stand out 
from competitors. Not embracing a data-driven 
culture could result in losing ground to more 
agile competitors. A Harvard Business Review 
study found that data-driven companies are:

● 5% more productive

● 6% more profitable than their competitors

For banks operating under tight margins and 
increasing regulatory demands, this edge is 
crucial for success.

How to Build a Data-Driven Culture

Banks cannot instill a data-driven culture 
overnight. It is a planned journey which 
should ensure following fundamental factors:

1. Leadership Commitment and Vision

A data-driven culture starts with leadership. 
Executives must articulate a clear vision of 
how data will drive growth, enhance customer 
relationships, and mitigate risks. Leading by 
example—making decisions based on data—
builds trust and alignment across teams. Senior 
management should ensure following:

● CIOs/CTOs should collaborate with 
other leaders to align data initiatives 
with business goals.

● Regularly sharing success stories 
reinforces the impact of data-driven 
projects.

2. Data Literacy and Education

For a data-driven culture to thrive, employees 
must be equipped to interpret and act on data. 
Data literacy involves more than technical 
skills—it’s about fostering curiosity, questioning 
assumptions, and using data confidently. Banks 
should create environment for:
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● Offering role-specific training for 
different teams:

○ Frontline staff: Understanding 
dashboards and interpreting key 
metrics.

○ Managers: Using data for 
performance monitoring.

○ Executives: Leveraging insights 
for strategic planning.

● Building a culture of continuous 
learning through workshops, e-learning, 
and mentorship programs.

3. Investing in Tools and Technologies

Outdated, siloed systems hinder the flow of 
insights. Banks must invest in modern, integrated 
platforms to enable seamless data access across 
departments. For this bank should:

● Adopt centralized data systems that 
break down silos and provide a single 
source of truth.

● Implement AI and machine learning 
tools to uncover deeper insights and 
hidden patterns.

4. Establishing Data Governance

As data becomes integral to operations, banks 
must establish frameworks that ensure quality, 
security, and compliance. Banks should 
explicitly:

● Define roles and responsibilities for 
data governance.

● Establish standards for accuracy, 
transparency, and ethical usage.

● Ensure compliance with regulations like 
GDPR and PCI-DSS to avoid legal risks 
and build customer trust.

5. Encouraging Collaboration and Data Sharing

Data’s true value emerges when shared across 
departments. Breaking down silos enables cross-

functional teams to collaborate and generate 
holistic insights. Banks should:

● Promote data democratization by 
implementing self-service analytics 
tools.

● Foster a culture of collaboration through 
regular cross-departmental meetings 
and knowledge sharing.

Overcoming Challenges

Banks will definitely face various challenges 
in the transformation process. Major hurdles 
and way out are discussed below:

1. Resistance to Change

Employees may resist adopting new tools or 
workflows due to fear, comfort with traditional 
methods, or job insecurity. This can be effectively 
handled with following:

● Communicate benefits clearly and 
involve employees early in the 
transition.

● Offer ongoing training and highlight 
how data tools simplify tasks.

● Celebrate quick wins to demonstrate the 
positive impact of data-driven decisions.

2. Skill Gaps

Employees may lack analytical skills or 
confidence in using data. To fulfill these gaps, 
bank should focus on:

● Developing tailored training programs 
for different roles.

● Fostering continuous learning through 
workshops, mentorship, and e-learning 
resources.

● Partnering with data experts to support 
skill development.
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3. Data Privacy and Security

Balancing data use with regulatory compliance 
and security concerns is critical. Bank should 
adhere following mechanisms to resolve the 
issue:

● Implement robust governance 
frameworks and advanced cybersecurity 
solutions.

● Promote transparency by communicating 
ethical data practices to customers.

4. Legacy Systems

Outdated infrastructure limits data integration 
and advanced analytics. This issue can be solved 
as under:

● Modernize IT infrastructure by 
transitioning to scalable, cloud-based 
platforms.

● Adopt integration tools to unify data 
across departments.

Conclusion

In an era of increasing complexity, shifting 
customer expectations, and regulatory pressures, 

cultivating a data-driven culture is essential 
for banks to thrive. However, building such 
a culture requires more than adopting cutting-
edge analytics tools. It demands leadership 
commitment, employee empowerment, 
technological investment, and the ability to 
overcome cultural and operational challenges.

By embedding data into decision-making at all 
levels, banks can unlock operational efficiencies, 
enhance customer satisfaction, and secure a 
competitive edge. In doing so, they position 
themselves for a sustainable, data-driven future 
in an increasingly digital world. n

Senior Section Chief, ADBL
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1. Background

Monetary policy and bank regulations are two important jobs of central banks. They play a vital role in 
maintaining financial stability, controlling inflation, and fostering economic growth. While monetary 
policy is primarily concerned with managing the supply of money and interest rates for macroeconomic 
stability, bank regulations focus on ensuring the safety and soundness of financial institutions. Together, 
they create a stable and efficient financial system to promote financial intermediation for economic 
growth by maintaining macroeconomic stability.

Regulatory provisions for banks and financial institutions (BFIs) and monetary policy are distinct 
yet interconnected areas. Monetary policy aims to manage interest rates and credit availability in the 
economy, with BFIs acting as key counterparties. The banking system serves as the channel through 
which monetary policy transmits its effects to the broader economy. Therefore, a stable banking 
system is essential for the effective transmission of monetary policy. Conversely, banking stability—
or financial stability in broader terms—requires a robust regulatory and supervisory framework. While 
there is a general consensus that price stability and financial stability are complementary in the long 
run, the two objectives can sometimes conflict in the short to medium term (Gerba and Macchiarelli, 
2015).

The primary function of the financial system is to perform financial intermediation—mobilizing 
savings and channeling them into investments. In fulfilling this role, the banking system must manage 
various risks, including credit, liquidity, market, operational, and reputational risks. Due to the nature 
of its operations, the banking system is inherently susceptible to crises, especially given its high 
leverage. History has shown us numerous financial crises, with the global financial crisis of 2007–
2008 being one of the most recent examples. Consequently, the financial system cannot be left to 
operate independently in the market, as issues such as asymmetric information and moral hazard can 
lead to market failures, causing significant negative externalities for the economy. Therefore, strong 
regulatory provisions are essential. Bank regulations are a set of rules and guidelines designed to 
ensure the stability, integrity, and efficiency of the banking system.These regulations can sometimes 
facilitate or constrain the transmission of monetary policy within the economy.

In this context, this paper aims to examine the regulatory and monetary policy formulation practices 
in Nepal and their interrelationships. It seeks to provide insights not only into the processes of drafting 
regulations and monetary policies but also into the existing regulatory provisions, monetary policy 
instruments, and their interactions. 

Monetary Policy and  
Bank Regulations in Nepal

n Prakash Kumar Shrestha, PhD
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2. Bank Regulations

Bank regulations refer to a set of rules, guidelines, and laws imposed by government authorities 
or regulatory bodies to govern the operations, management, and structure of banks and financial 
institutions. These regulations aim to ensure the stability and efficiency of the banking system, protect 
depositors, and minimize risks that could lead to financial crises.The banking sector is highly regulated 
sector in the world, because of its riskiness in nature and interconnectedness with the real sector.

In recent years, Nepal Rastra Bank (NRB) has continued to update and refine the regulatory framework 
to address emerging challenges and align with international standards. This includes implementing 
Basel III guidelines for capital adequacy, enhancing risk management practices, and promoting 
financial inclusion.NRB has issued unified directives for A, B, and C class BFIs, along with separate 
directives for D-class financial institutions (Microfinance Institutions), to regulate their operations. 
These directives include provisions outlining what to do, what not to do, and how to do it. NRB has 
the authority to amend these directives whenever it deems necessary to maintain financial stability, as 
per legal requirements. In recent years, it has become standard practice for the annual monetary policy 
statement and its quarterly reviews to include regulatory provisions for BFIs. These provisions are 
implemented through circulars issued after the release of the monetary policy statement. 

The Regulation Committee, chaired by the Senior Deputy Governor, reviews and finalizes regulations 
to be issued or amended. These are then forwarded to the Governor, who approves the regulatory 
provisions based on the monetary policy statement endorsed by the Board of Directors of NRB. In 
certain cases, the Board of Directors itself makes the final decision regarding the issuance of regulations.

There are 21 directives issued for regulatory purposes, encompassing various provisions for the 
banking system, as summarized in Table 1. These directives primarily focus on financial stability, 
aiming to safeguard depositors’ funds, while also addressing aspects of financial inclusion and access. 
Among these directives, numbers 1, 2, 3, 12, 13, and 17 are directly related to credit availability, a 
key concern of monetary policy. Some overlap exists, such as the Cash Reserve Ratio (CRR), which 
serves as both a monetary policy instrument and a regulatory provision with distinct objectives. From 
a monetary policy perspective, the CRR is used to influence liquidity in the economy, while as a 
regulatory tool, it ensures that banks maintain minimum liquidity to facilitate smooth payments and 
uphold financial stability. Changes in the CRR affect the money multiplier, thereby influencing the 
overall money supply in the economy (Dabrowski, 2016). Additionally, regulatory measures like 
the Capital Adequacy Ratio (CAR) and loan classifications can also impact the money multiplier’s 
effectiveness

Table 1: Regulatory provisions for the banking system

S.N Headings

1 Minimum capital fund requirement

2 Loan classifications and loan loss provisioning

3 Single Borrowers and Sectoral limit

4 Accounting Policy and Format for financial statement
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S.N Headings

5 Risk Management

6 Corporate Governance

7 Timetable to implement supervisory directions

8 Provisions for Investment and Subsidiary companies 

9 Statistics

10 Promoters’ share

11 Consortium Lending

12 Credit Information and Black Listing

13 Cash Reserve /Statutory Liquidity

14 Branch offices

15 Interest rate related

16 Financial resource collection

17 Deprived sector and directed lending

18 Up gradation, Expansion, and Merger & Acquisition

19 AML/CFT

20 Financial Customers Protection and Financial literacy

21 Miscellaneous

Some points under the "Miscellaneous" heading are also related to credit and, therefore, to monetary 
policy. These include the bank rate, standby liquidity facility, lender of last resort, and refinancing. In 
this way, monetary policy instruments also become part of regulatory provisions, making it challenging 
at times to separate monetary policy from regulatory measures.

After the global financial crisis of 2007/08, which originated in the US financial system, the world adopted 
the Basel III regulatory framework, which places a stronger emphasis on macroprudential regulations. 
In line with this, NRB introduced the Capital Adequacy Framework in 2015 for commercial banks, with 
national-level development banks required to follow this framework starting in 2020/21.BASEL III 
has introduced the concepts like capital conservation buffer (2.5%)1, counter cyclical buffer (0-2.5%)2,  

1	 The	capital	conservation	buffer	was	introduced	to	ensure	that	banks	have	an	additional	layer	of	usable	capital	that	
can be drawn down when losses are incurred. 

2	 A	countercyclical	capital	buffer	would	raise	banks’	capital	requirements	during	economic	expansions,	with	banks	
required	to	maintain	a	higher	capital-to-asset	ratio	when	the	economy	is	performing	well	and	loan	volumes	are	
growing	rapidly.	Conversely,	it	would	require	a	lower	capital-to-asset	ratio	during	recessions	(https://www.stlouisfed.
org/open-vault/2020/february/what-is-countercyclical-capital-buffer-ccyb)
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leverage ratio3,  liquidity coverage ratio (100%)4, net stable funding ratio5. All of these macro prudential 
regulatory measures influence the credit availability as well as money multipliers in the economy.

3. Monetary Policy Formulation and Implementation Practices

NRB has been formulating and implementing monetary policy since 1965. Initially, it used direct 
monetary policy instruments, such as setting interest rates for deposits and loans, until 1989. Since 
then, in alignment with the financial liberalization policy, NRB has adopted indirect monetary policy 
instruments, with a particular focus on open market operations and, more recently, the interest rate 
corridor.Open market operation is the sale and purchase of securities, normally government securities, 
to and from the counterparties, i.e. bank and financial institutions. OMO includes four different 
instruments such as outright purchase, outright sales, repo and reverse repo for transacting government 
securities. 

Monetary policy is broadly formulated based on the monetary targeting framework, as shown in Figure 
1. To achieve the final goals of price stability and external sector stability, as mandated by the NRB 
Act 2002, monetary policy uses the growth of broad money as an intermediate target and the excess 
reserves of BFIs as an operating target, up until 2019/20. Since 2020/21, the overnight interbank rate 
of BFIs has been adopted as the operating target of monetary policy, aiming to strengthen the interest 
rate corridor mechanism for conducting monetary policy.

Figure 1: Nepal’s Monetary Policy Framework

Instruments
•	CRR

•	Bank Rate

•	OMOs

•	SLF

Operating Target
Overnight Interbank 
Rate

Intermediate Target
Broad Money growth

In consistent with 
pegged exchange 
rate

Final Goals
•	Price Stability

•	External Sector 
Stability

Since 2016/17, NRB has begun using the interest rate corridor for monetary management, with the 
intention of moving toward an interest rate targeting framework. In the interest rate corridor system, 
the monetary policy aims to maintain short-term interest rates close to the policy rate, allowing 
fluctuations within the corridor. In this system, the repo rate serves as the policy rate, which is set at 5.0 

3	 The	leverage	ratio	is	defined	as	the	capital	measure	divided	by	the	exposure	measure,	expressed	as	a	percentage.	
The	capital	measure	is	tier	1	capital	and	the	exposure	measureincludes	both	on-balance	sheet	exposure	and	off-
balance	sheet	items.	It	is	basically	a	ratio	to	measure	a	bank's	financial	health.The	higher	the	tier	1	leverage	ratio,	
the	higher	the	likelihood	of	the	bank	withstanding	negative	shocks	to	its	balance	sheet.Basel	III	established	a	3	
percent	minimum	requirement	for	the	leverage	ratio	while	it	left	open	the	possibility	of	making	the	threshold	even	
higher	for	certain	systematically	important	financial	institutions(https://www.moneycontrol.com/news/business/
moneycontrol-research/explainer-why-leverage-ratio-is-so-important-for-banks-4079521.html).

4	 The	liquidity	coverage	ratio	(LCR)	refers	to	the	proportion	of	highly	liquid	assets	held	by	financial	institutions,	to	
ensure	their	ongoing	ability	to	meet	short-term	obligations.The	LCR	is	calculated	by	dividing	a	bank's	high-quality	
liquid	assets	by	its	total	net	cash	flows,	over	a	30-day	stress	period(https://www.investopedia.com/terms/l/liquidity-
coverage-ratio.asp).	

5	 The	net	stable	funding	ratio	is	a	liquidity	standard	requiring	banks	to	hold	enough	stable	funding	to	cover	the	dura-
tion	of	their	long-term	assets.	Banks	must	maintain	a	ratio	of	100%	to	satisfy	the	requirement	(https://www.risk.net/
definition/net-stable-funding-ratio-nsfr).
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percent for the fiscal year 2024/25. The rate at which the standing liquidity facility (SLF) is available 
acts as the ceiling of the corridor, with the SLF currently set at the bank rate of 6.5 percent. The rate 
set for deposit collection serves as the floor of the corridor, which is currently set at 3.0 percent. The 
main objective of the interest rate corridor is to keep short-term interest rates, such as the interbank 
rate and Treasury bill rates, within the band, with the goal of guiding long-term interest rates along a 
desired path.

With the enactment of the new NRB Act 2002, NRB began systematically formulating monetary policy 
with public announcements, moving away from the practice of making decisions as needed. Since 
2002/03, NRB has been formulating monetary policy with a public announcement at the beginning of 
each fiscal year. Starting in 2004/05, NRB began conducting a half-yearly review of monetary policy, 
and since 2017/18, it has been conducting quarterly reviews, making changes to policy provisions as 
deemed necessary.

The Economic Research Department drafts the monetary policy statement in close coordination with 
other relevant departments and stakeholders. The final endorsement and approval are made by the 
Board of Directors of NRB. After approval, the Governor announces or releases the monetary policy 
statement. In formulating monetary policy, the macroeconomic situation, as well as the condition of 
the banking system, is assessed, and potential scenarios for achieving the final goals are estimated. 
To attain the desired final goals, monetary policy adjusts policy instruments accordingly. The 
implementation process then begins, with policy instruments being put into action, and the movement 
of operating, intermediate, and final goals is regularly monitored. The monetary policy aims to 
maintain the operating target at the desired level to support the intermediate target. It is expected that 
keeping the intermediate target on the desired path will help achieve the targeted final goals, which are 
influenced by various factors within the economy. 

4. Complementary vs Contradiction

Regulatory provisions and monetary policy are interrelated in several dimensions. Regulatory 
provisions target the banking system, through which monetary policy transmits. Except in a few cases 
or situations, both policies generally support each other in achieving their respective objectives in the 
economy.

A stable financial system is essential for the effective transmission of monetary policy. Regulatory 
provisions help maintain the stability of both the banking and financial systems. Therefore, regulations 
and monetary policy often complement each other. However, in some cases—especially during a 
recession—monetary policy goals may contradict with regulatory provisions. During a recession, 
monetary policy aims to stimulate credit expansion in the economy, but regulatory provisions such as 
the capital adequacy ratio, loan loss provisioning, and the credit-to-deposit (CD) ratio may prevent 
such expansion. During these times, coordination between these policies is crucial.

The effectiveness of regulatory provisions depends on effective inspection and supervision, as well 
as self-regulation within the banking system. This can sometimes be lacking, given the highly profit-
seeking motives of BFIs. There is a trade-off between profit levels: On one hand, a minimum level 
of profit is necessary for the sustainability and stability of the banking system. On the other hand, 
excessive focus on profit can lead to highly risky lending behavior, which may jeopardize the stability 
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of the system. In this way, the banking system faces a double-edged sword. The transmission of 
monetary policy, which relies on the health of the banking system, is therefore affected by it.

The effectiveness of monetary policy depends on the banking system’s response, as well as its coverage 
and outreach. In cases of low access to finance and financial exclusion, monetary policy may be less 
effective—this is particularly the case in Nepal, especially in rural areas and the informal sector. In 
such cases, the impact of monetary policy may not be felt by those outside the formal banking system. 
More stability-oriented regulatory provisions may not extend the reach of monetary policy. Expanding 
outreach, however, is costly and can sometimes negatively affect the stability of the banking system. 
Thus, a delicate balance between maintaining stability and increasing access to finance is essential 
when formulating policy.

Monetary policy in Nepal sometimes faces the "impossible trinity" dilemma—simultaneously 
achieving a pegged exchange rate, an independent monetary policy, and capital mobility is not possible. 
Although Nepal’s capital account is not legally convertible, informal capital flows in an increasingly 
integrated world, driven by information technology, cannot be ruled out. Furthermore, given the pegged 
exchange rate regime, inflows of remittances, FDI, and foreign aid can create abundant liquidity in 
the economy, which is difficult and costly to manage. Such situations can have spillover effects on the 
banking system, which regulatory policy must also address.

Moreover, the final goals of monetary policy—price stability and external sector stability—are heavily 
influenced by external factors that lie beyond the control of monetary policy. For example, Nepal’s 
inflation is largely influenced by Indian inflation due to the open border and pegged exchange rate 
regime. Similarly, the inflows of remittances, exports, imports, FDI, and foreign aid—factors with 
monetary implications and impacts on the external sector—are affected by many external factors. The 
external sector situation, in turn, impacts the banking system.

While the main legal goals of monetary policy in Nepal are price stability and external sector stability, 
the government’s desire to achieve higher economic growth cannot be ignored by monetary policy. 
Monetary policy also seeks to support the goal of economic growth. However, sometimes, economic 
growth and macroeconomic stability may conflict, forcing monetary policy to face a dilemma. As 
Dabrowski (2016) notes, "inflation and monetary conditions have an impact on financial intermediation 
and financial stability, which are the concerns of regulations and their effectiveness." Inflationary 
situations tend to distort the financial intermediation process by increasing uncertainties in economic 
decisions.

A normally stable macroeconomic environment is considered conducive to financial stability. 
However, as demonstrated by the global financial crisis of 2007/08, financial distress can occur even 
in the presence of price stability, necessitating stringent regulations for the banking system.

With the emergence of the COVID-19 pandemic, both regulatory and monetary policies have moved 
in the same direction to ease credit flows in the economy and revive economic activities. Along with a 
loose monetary policy, regulatory provisions have been relaxed to revive the economy, which has been 
severely impacted by the pandemic. In such cases, the direction of these policies is often dictated by 
the circumstances. However, regulatory relaxation carries increasing risks to financial stability, which 
has been shown in recent time in Nepalese banking system.
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5. Conclusions

This article has discussed the regulation of BFIs and the practices and provisions of monetary policy in 
Nepal. Both regulatory decisions and monetary policy are made by the central bank, NRB. Regulation 
aims to maintain financial stability, while monetary policy focuses on achieving macroeconomic 
stability, particularly price stability and external sector stability. The effectiveness of regulatory 
provisions depends on a robust inspection and supervisory system, as well as self-regulation by the 
BFIs. The profit-maximizing motives of banking institutions can sometimes bring instability to the 
system, while a lack of profitability threatens sustainability. Therefore, a proper balance between profit 
and stability is essential.

In Nepal, the formulation of regulatory provisions and monetary policy occurs simultaneously. 
Regulatory provisions for the upcoming year or quarter are included in the monetary policy statement 
and its quarterly reviews, and they are implemented through the issuance of circulars and directives 
for BFIs. Regulatory provisions and monetary policy generally complement each other, but in some 
cases, they may contradict. Therefore, close coordination between regulations and monetary policy 
is necessary to maintain both financial and price stability by reinforcing synergies between the two, 
depending on the situation.

Nepal’s monetary policy framework is still evolving and faces constraints such as the pegged exchange 
rate regime, an open border, external exposure, and insufficient financial inclusion. These constraints 
must be considered when formulating both monetary policy and regulatory provisions. Additionally, 
the positive effects of monetary policy depend on the response of BFIs and the coverage of the financial 
system. An inclusive financial system is needed for effective monetary policy transmission without 
compromising the stability of the banking system. Therefore, both stability and inclusion require a 
balance in the formulation of both monetary policy and regulatory provisions. n

Member, National Planning Commission
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What is Risk ?

Risk is unpredictable circumstances arises 
inherently in business that adversely affect 
business organization; it has ability of posing 
probability of loss to business. The search for 
profitable activities almost invariably entails 
risk. It reflects variability: How much do 
company outcomes deviate from the expected 
value? A measure of variability between possible 
outcomes and expected value of business is risk. 
It is complex and multi-faceted phenomenon. A 
variety of measures have been used to capture 
different facets of risk.  Risk is an essential part 
of the business. The risk involved in a business 
that can be reduced to some extent but it is 
impossible to eliminate the overall risk involved 
in business.

Business risk can be defined as the possibility of 
occurrence of any unfavorable and unpredictable 
condition that has potential to minimize profit 
or maximize loss of business. It means business 
risks are those factors that increase the chances 
of losses in a business or reduce opportunities 
of profit. Every business has some component 
of risk which varies in severity based on the 
type of business and situation arises. A large 
company may carry more risk as compared to 
small scale businesses.They are of different 
types and originate from different situations. 
They originate due to the uncertainty arising out 
of various factors influenced by sales volume, 
per-unit price, input costs, competition, and 
the overall economic climate and government 
regulations.For example economic causes of 

business risk arise from changes in the different 
economic factors such as increasing competition, 
changing market conditions and increase in price 
of raw materials, production cost and wages.

What is Risk Analysis? 

Risk analysis involves examining how company 
outcomes and objectives might change due to 
the impact of any risk event. Once the risks 
are identified, they are analyzed to identify the 
qualitative and quantitative impact of the risk 
on the project so that appropriate steps can be 
taken to mitigate them. Risk analysis is the 
process that figures out how likely risk will 
arise in any project; it studies the uncertainty 
of potential risks and how they would impact 
the project in terms of time, cost, schedule, 
quality and quantity.A risk analysis monitors a 
project’s performance-from start to completion 
to eliminate or minimize loss or business failure. 
The causes of risks vary depending on the type, 
complexity and duration of the project. Goals of a 
project risk analysis include identifying potential 
threats and evaluating the consequences, while 
planning mitigation measures.

Risk Analysis in Banking Sector

Risk analysis is the study of the underlying 
uncertainty of a given course of action and 
refers to the uncertainty of forecasted cash 
flow streams, the variance of portfolio or stock 
returns, the probability of a project's success or 
failure, and possible future economic states in 
banking sector.Risk and return are two sides of 
a coin. There is a general saying, “if there is no 
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risk there is no return.” Risk and return measure 
the performance of any organization. It is a key 
factor	of	 financial	 sectors.	For	any	 investment	
decision, the investors should calculate the rate 
of return and their risk

Banks are subjected to a wide array of risks in 
the course of their operations. The major risks 
in banking business so called ‘banking risks’, 
as commonly referred, are listed below:

•	 Liquidity Risk

•	 Interest Rate Risk

•	 Market Risk

•	 Credit or Default Risk

•	 Operational Risk

In general, banking risks fall into three categories: 
financial, operational, and environmental (As 
per Analyzing Banking Risk; A Framework 
for Assessing Corporate Governance and Risk 
Management by World Bank Group)

1. Financial Risks: They are subject to 
complex or interdependent factors that may 
significantly increase a bank’s overall risk 
profile. Financial risks in turn comprise 
two types of risk: traditional and treasury. 
Traditional risks-including balance sheet 
and income statement structure, credit, and 
solvency etc. can result in loss for bank, if 
they are not properly managed. Treasury 
risks, based on financial arbitrage can result 
in profit, if the arbitrage is correct but it can 
result in loss if it the arbitrage is incorrect. 
Arbitrage is buying and selling of assets, 
stock	and	commodities	in	different	markets	
to	 generate	 profit. The main categories 
of treasury risk are liquidity, interest rate, 
currency, and market risks.

2. Operational Risks: They are subject to a 
bank’s overall business processes, policies, 
procedures and systemsthat may significantly 
increase a bank’s overall risk profile. It 
includes potential impact of compliance 

with bank policies and procedures, internal 
systems and technology, information 
security, measures against mismanagement 
and fraud etc., they should be closely 
monitored and assessed. Another aspect of 
operational risk encompasses the bank’s 
strategic planning, corporate governance 
and organization structure, management 
of staff and internal resources, product 
development, knowledge development and 
customer satisfaction concerns.

3. Environmental Risks: They are associated 
with a bank’s business environment including 
micro and macro environmental factors 
that may significantly increase a bank’s 
overall risk profile. Micro environmental 
factors include competitors, customers, 
government agency, media and other 
stakeholders. Macro environmental factors 
include economic, socio-cultural, political-
legal and technological. For example 
economic environmental factors comprises 
economic policies-monetary and fiscal; 
industrial polices, investment opportunity, 
healthy competition, pricing policy, general 
income level, saving propensity etc. These 
days increasingly, money laundering and 
cybercrime dominate the attention of 
management. Environmental risks therefore 
include all types of external risks that could 
threaten bank’s operations and undermine 
its ability to continue business in changing 
context.

Risk Analysis Process:

1. Risk	 Identification: identification of risks 
and sources of risks

2. Risk Evaluation: evaluation of risks 
concerning their impact and probability

3. Risk Handling: measures and mechanisms 
for influencing risks

4.	 Risk Controlling: ongoing reporting and 
monitoring of risks and risk handling 
mechanism
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As per Risk Management Guidelines: 
Risk assessment process should include risk 
identification, analysis and evaluation. 

Risk Identification: Institutions should identify 
the nature of risk, sources of risk, cost of risk, 
areas of impacts, events, their causes, and their 
potential consequences. 

Risk Analysis: It involves developing an 
understanding of the risk. It provides an input 
to risk evaluation and to decisions on the most 
appropriate strategies and techniques for risk 
treatment. Risk analysis can be undertaken with 
varying degrees of detail, depending on the nature 
of risk, severity of risk; and the information, 
data and resources available. Analysis should 
be quantitative and qualitative in nature. To the 
maximum possible extent, financial institutions 
should establish systems/models.

Risk Evaluation: It is undertaken to assist in 
making decisions, based upon the outcomes of 
risk analysis, about which risks need treatment 
and the priority for treatment implementation. 
Risk evaluation mainly involves comparing the 
level of risk found during the analysis process 
with the financial institution’s risk appetite, risk 
tolerance level and regulatory limits. Based 
on this comparison, the need for appropriate 
treatment should be considered.

Risk Analysis Tools and Techniques:

As per Analyzing Banking Risk; A Framework 
for Assessing Corporate Governance and Risk 
Management by World Bank Group.

Risk Analysis Tools

Various risk analysis tools are used to assess 
risk. The tools including questionnaires and 
excel models that could easily be adapted to any 
banking environment. These often consist of a 
series of spreadsheet-based data-input tables 
that enable an analyst to collect and manipulate 
data systematically.

1. Questionnaires and Data-Input Tables
2. Calculation of ratio
3. Financial analysis
4.	 Graphs and charts

Risk Analysis Techniques:

1. Ratio Analysis:Ratios are a basic tool for 
financial analysis; they are essential to 
assess the effectiveness of a bank’s risk 
management. Changes in ratios over time 
offer a dynamic view of bank performance. It 
is good practice to compare bank’s financial 
ratios with those of its major competitors. 
Typically, the analyst should study whether 
financial ratios are above or below industry 
norms. In some cases, evaluating a bank’s 

Elements of the Risk Management Process

Risk Identification
Identification of risks/
sources of risks

Risk Evaluation
Evaluation of risks 
concerning their impact 
and probability

Risk Handling
Measures and mechanisms 
for influencing risks

Risk Controlling
Ongoing reporting and 
monitoring of risks and risk 
handling mechanisms
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past performance provides basis for forward-
looking analysis. However, for a bank 
making a major acquisition or divestiture, 
for a new financial institution, or for a 
bank operating in a volatile environment, 
past performance may be less relevant 
to future performance.An analyst should 
evaluate financial information based on the 
following:

z Financial institution’s goals
zBanking industry norms
zEconomic conditions
zExperience

2. Common-Size Analysis; Balance Sheet 
Structure: An analytical technique of 
great value is common-size analysis, which 
is achieved by converting all financial 
statement items to a percentage of a given 
financial statement item, such as total assets 
or total revenue. The structure of the balance 
sheet may vary significantly depending 
on the bank’s business orientation, market 
environment, customer mix, or economic 
environment. The composition of the 
balance sheet is normally a result of risk 
management decisions. 

 The analyst should be able to assess the risk 
profile of the business simply by analyzing 
the relative share of various assets and 
changes in their proportionate share over 
time. Common-sizeanalysis can be used 
effectively on theincome statement as well.
The emphasis in the income statement 
would be on the sources of revenue and 
their sustainability. A questionworth asking 
pertains to the proportion of income earned 
in relation to the amount of energy invested 
through the deployment of assets

3. Cross-Sectional Analysis: Ratios are not 
meaningful on their own, which is why 
financial analysts prefer trend analysis (the 
monitoring of a ratio or group of ratios 
over time) and comparative analysis (the 

comparison of a specific ratio for a group of 
companies in a sector or for different sectors). 
This comparison becomes a useful tool in 
establishing benchmarks for performance 
and structure. Cross-sectional analysis of 
common-size financial statements makes it 
easier to compare an entity to other entities 
in the same sector, even though the entities 
might be of different sizes and operate in 
different regions. Analyst must be realistic 
when comparing entities, because size does 
influence business results, and entities are 
seldom exactly the same. 

4.	 Trend Analysis: The trend of an amount 
or a ratio, which shows whether it is 
improving or deteriorating, is as important 
as its current absolute level. Trend analysis 
provides important information regarding 
historical performance and growth. It can 
be of great assistance as a planning tool 
for management. In addition, past trends 
are not necessarily an accurate predictor of 
future behavior, especially if the business 
environment changes. 

An analysis of balance sheets can be 
performed to determine growth rates and 
the type of structural changes that have 
occurred in a bank. Banks that grow too 
quickly tend to take unjustified risks and 
their administrative and management 
information systems often cannot keep up 
with the rate of expansion. Banks that grow 
too slowly can likewise take risks that are 
unusual or poorly understood by them. 
Even well-managed banks can run into 
risk management problems arising from 
excessive growth, especially concerning 
management of their working capital.

5. Regression Analysis: Regression analysis 
uses statistical techniques to identify 
relationships (or correlations) between 
variables. Examples of such a relationship 
could be sales and medium-term trade 
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finance over time. In addition to analyzing 
trends over time, regression analysis enables 
analytic review as well as identification of 
items or ratios and the statistical relationships 
between ratios and variables.

Conclusion:

It has been said that risk rises exponentially with 
the pace of change but that bankers are slow 
to adjust their perception of risk. In practical 
terms, this implies that the market’s ability 
to innovate is often greater than its ability to 
understand and properly accommodate the 
accompanying risk. Traditionally, banks have 
seen the management of credit risk as their 
most important task but as banking has changed 
and the market environment has become more 
complex and volatile, awareness has developed 
of the critical need to manage exposure to 
operational, financial and other risks. However, 
understanding and managing risk has become 
challenging due to competitive and volatile 
market and ever changing banking environment.

The changing banking environment presents 
major opportunities for banks but also 
entails complex, variable risks that challenge 
traditional approaches to bank management. An 
established, explicit, and clear risk management 
strategy and a related set of policies with 
corresponding operational targets is needed. 
Higher management authority with dedicated 
team should be made responsible for managing 
risk. Further, they must formulate and implement 
risk management policies and procedures to deal 
with various risks of banks. n

Executive	Business	Officer,	Nepal	Television
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Global research findings suggest that 
implementation of ECL approach is 

beneficial for commercial banks. Study 
conducted by Jin and Wu (2022) reveals that 
switching to the ECL model decreases the risk 
of stock price crash of the commercial banks 
with contrary effect to the microfinance.

Background

Financial institutions are of great importance to 
a country’s financial system, but they are also 
the main contributors to systemic financial risk. 
Crash in the stock price of banks will bring about 
a chain reaction in the stock market, escalating 
volatility, price changes and decreasing lending 
capacity of the Banks. Bank investors have long 
been concerned about the extreme declines in 
the stock price of banks. In the aftermath of the 
2007–2008 financial crisis, some stakeholders 
attributed its occurrence to International 
Accounting Standard 39 – Financial Instruments: 
Recognition and Measurement (IAS 39). 
Specifically, the incurred credit loss model 
(ICL model) under IAS 39 has a procyclical 
effect and has been accused of being too little 
too late. The Financial Stability Board (FSB) 
specifically referred to the effect of loan losses 
in the crisis and called on the International 
Accounting Standards Board (IASB) and the 
Financial Accounting Standards Board (FASB) 
to reconsider the ICL model. To respond to 
public concerns about IAS 39, the Boards began 
deliberations about loan loss accounting in 2009, 
and on July 24, 2014, the IASB promulgated 

IFRS 9 for financial instruments, which is 
effective for years beginning on or after January 
1, 2018. The major change between IAS 39 and 
IFRS 9 is the model used for the recognition of 
financial asset impairments. IFRS 9 requires 
companies to use the expected credit loss model 
(ECL model) to recognize impairments.

The updated standard of NFRS 9: Financial 
Instruments (in line with IFRSs 2018) 
was pronounced by Institute of Chartered 
Accountants of Nepal (ICAN) to be effective 
from Shrawan 1, 2078 (16th July 2021). However, 
due to various reasons including challenges 
posed by emergence of COVID, limited time 
availability and lack of technical expertise, full 
implementation of NFRS 9 was deferred till FY 
2080/81, for banks and financial institutions. 
Hence, the provisions of NFRS 9 that includes 
expected credit loss, is fully effective from 
F.Y. 2081/82. Additionally, Nepal Rastra Bank 
(NRB) has also issued NFRS 9- Expected Credit 
Loss Related Guidelines, 2024 which instructed 
to be adopted within the requirements of NFRS 
9 that requires the bank to change from extant 
Incurred Loss Method to Expected Credit Loss 
(ECL) Model.

The Change 

The shift from the ICL model to the ECL model 
is considered to be “the biggest change ever to 
bank accounting”. It completely changes banks’ 
accounting for the impairment of financial 
assets. The NRB age-based provisioning and 

Risk of Stock Price Crash on 
Adopting Expected Credit 

Losses (ECL) Bidur Luitel



262

cf}+ jflif{sf]T;j :dfl/sf%*

ICL model emphasizes the trigger events, and 
banks are required to recognize impairments 
only when objective evidence indicates the loss 
has already been incurred (like default past due, 
misuse of the funds etc). The ECL model results 
in early recognition of credit losses because it 
considers not only the losses that have already 
been incurred but also expected future credit 
losses by employing a forward-looking model. 

Even in the absence of trigger events, if a 
bank expects losses due to microeconomic or 
macroeconomic conditions, it should recognize 
impairments. Specifically, banks should recognize 
the “first-day loss” in the initial stage. In Stage 2 
and Stage 3, so long as the credit risk increases 
significantly, the credit loss is recognized 
throughout the lifetime of the financial assets in 
the absence of objective impairment evidence. 

Theoretically, recognizing impairments in 
advance and evenly amortizing loss allowances 
decrease the accumulated release of bad news 
and lower the likelihood of a future crash. Onali 
and Ginesti (2014) provide preliminary evidence 
on the market reaction to IFRS 9 adoption using 
a cross-country event study. Covering the period 
of the standard-setting process of IFRS 9 from 
2009 to 2014, Onali(2021) show that adoption 
of the ECL model leads to more effective market 
discipline. Loan loss provision is the most 
important accrual for banks. However, the IASB 
did not provide a detailed rule for judging whether 
the credit risk has increased significantly; in 

other words, IFRS 9 gives management a high 
level of discretion. In the absence of proper 
disciplining mechanisms or rules, managers 
may make use of the increased flexibility that 
the accounting standards allow, to engage in 
opportunistic behaviors. This phenomenon is 
especially prominent in emerging markets with 
weak law enforcement. Given the competing 
forces at work, it is not clear ex ante how the 
shift from the ICL to the ECL model would 
affect banks’ future stock price crash risk.

IFRS 9 is the result of supranational regulatory 
efforts, which mitigates concerns that banks 
actively influence the content of the ECL model 
and the timing of its adoption. 

How Banks will do Provisioning Under ECL 
Model?

Credit risk is the possibility of losses associated 
with changes in the credit profile of borrowers 
or counterparties. Risk can be measured along 
two dimensions: expected loss and unexpected 
loss. Expected loss is the average rate of loss 
expected from a loan portfolio. Losses above 
the expected levels are usually referred to as 
unexpected losses (UL). Expected credit loss is 
intended to set reserve requirements for doubtful 
accounts, loan pricing, estimation of credit cost 
and for calculation of risk adjusted profitability. 
The capital cushion is required to absorb the 
unexpected loss which is long term in nature 
as capital cannot be raised immediately. ECL is 
defined as losses anticipated on a credit exposure 
/ credit portfolio due to defaults expected to 
occur during the normal course of business. It 
is clear that transition to NFRS 9 will entail a 
major change in the approach and provision 
amount that banks and FIs would be required to 
hold for their portfolios. 

The major inputs of ECL are: 

a) Probability of Default (PD), 
b) Exposure at Default (EAD) and 
c) Loss Given Default (LGD). 
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PD is the estimate of the likelihood of default 
over a given time horizon. Exposure at Default 
(EAD) provides estimate of the exposure at a 
future default date, taking into account expected 
changes in the exposure after the reporting 
date, including repayments of principal and 
interest and expected drawdowns on committed 
facilities. The third driver - LGD is the estimate 
of the percentage loss arising on default. It is 
based on the difference between the contractual 
cash flows due and those that the lender would 
expect to receive, including those from any 
collateral. It is usually expressed as a percentage 
of EAD. IFRS 9 ECL based provisioning norms 
require institutions to use Point-in-Time (PIT) 
projections of PDs, LGDs and EADs. The new 
financial accounting system require banks and 
FIs to internally model the key elements of their 
credit risk losses and thereby derive more risk 
sensitive measures for loan loss provisions. In 
accordance with the requirement of the new 
standards all 3 risk drivers need to be forward 
looking. The new framework also requires the 
use of credit-adjusted effective interest rate 
(EIR) to discount the estimated cash flows in 
order to factor in the time value of money.

Overview of the Model

The new standard outlines a ‘three-stage’ model 
(‘general model’) for impairment based on 
changes in credit quality since initial recognition:

Stage 1 includes financial instruments that have 
not had a significant increase in credit risk since 
initial recognition or that have low credit risk at 
the reporting date. For these assets, 12-month 
expected credit losses (‘ECL’) are recognized 
and interest revenue is calculated on the gross 
carrying amount of the asset (that is, without 
deduction for credit allowance). 12-month ECL 
are the expected credit losses that result from 
default events that are possible within 12 months 
after the reporting date. It is not the expected 
cash shortfalls over the 12-month period but the 
entire credit loss on an asset weighted by the 

probability that the loss will occur in the next 
12 months.

Stage 2 includes financial instruments that 
have had a significant increase in credit risk 
since initial recognition (unless they have low 
credit risk at the reporting date) but that  do not 
have objective evidence of impairment. For 
these assets, lifetime ECL are recognized, but 
interest revenue is still calculated on the gross 
carrying amount of the asset. Lifetime ECL are 
the expected credit losses that result from all 
possible default events over the expected life of 
the financial instrument. Expected credit losses 
are the weighted average credit losses with the 
probability of default (‘PD’) as the weight.

Stage 3 includes financial assets that have 
objective evidence of impairment at the 
reporting date. For these assets, lifetime ECL 
are recognized and interest revenue is calculated 
on the net carrying amount (that is, net of credit 
allowance).

The ECL model relies on a relative assessment of 
credit risk. This means that a loan with the same 
characteristics could be included in Stage 1 for 
one entity and in Stage 2 for another, depending 
on the credit risk at initial recognition of the loan 
for each entity. Moreover, an entity could have 
different loans with the same counterparty that 
are included in different stages of the model, 
depending on the credit risk that each loan had 
at origination.

An entity should apply a definition of default that 
is consistent with the definition used for internal 
credit risk management purposes for the relevant 
financial instrument, and it should consider 
qualitative factors (for example, financial 
covenants), where appropriate. However, there 
is a rebuttable presumption that default does 
not occur later than when a financial asset is 90 
days past due, unless an entity has reasonable 
and supportable information to demonstrate 
that a more lagging default criterion is more 
appropriate.
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The ‘90 days past due’ rebuttable presumption is 
supposed to serve as a backstop for those cases 
where no additional information can be obtained. 
The purpose of the rebuttable presumption is 
not to delay the default event until the financial 
asset becomes 90 days past due, but to ensure that 
entities will not define default later than that point 
without reasonable and supportable information.

Exploring the General Model: Assessing a 
Significant Increase in Credit Risk

When assessing whether the credit risk on a 
financial instrument has increased significantly 
since initial recognition, management looks 
at the change in the risk of a default occurring 
over the expected life of the financial instrument 
rather than the change in the ECL. An entity 
should compare the risk of a default as at 
the reporting date with the risk of a default 
occurring on the financial instrument as at 
the date of initial recognition. If management 
chooses to make the assessment by using PD, 
generally a lifetime PD (over the remaining life 
of the instrument) should be used. However, as a 
practical expedient, a 12-month PD can be used 
if it is not expected to give a different result to 
using lifetime PDs.

In order to perform the assessment all information 
available should be taken into account. When 
the financial instrument is collateralized, entities 
should assess significant increases in credit risk 
without considering the collateral. Nevertheless, 
when calculating ECL, the expected recovery 
from collateral should be taken into account. 

The standard allows entities to make the 
assessment of changes in credit risk by using a 
12-month PD where it would not be expected 
to give a different result to using lifetimePDs. 
This does not mean that the 12-month PD used 
for regulatory purposes can beused without 
adjustment.

Twelve-month expected credit losses used 
for regulatory purposes are normally basedon 

‘through the cycle’ (‘TTC’) probabilities of a 
default (that is, probability of default incycle-
neutral economic conditions) and can include 
an adjustment for prudence. PD used for IFRS 
9 should be ‘point in time’ (’PiT’) probabilities 
(that is, probability ofdefault in current economic 
conditions) and do not contain adjustment for 
prudence.

However, regulatory PDs might be a good 
starting point, provided they can bereconciled 
to NFRS 9 PDs.Under IFRS 9, estimates of 
PD will change as an entity moves through 
the economiccycle. Under many regulatory 
models, as PD is calculated through the cycle, 
estimatesare less sensitive to changes in 
economic conditions. Therefore, regulatory 
PDs reflectlonger-term trends in PD behavior as 
opposed to PiT PDs.

The standard does not provide any guidance on 
how to adjust TTC PD to PiT PD. The process is 
complex and will require the use of judgement.

Credit Risk Modeling - Credit Cycles 

There are some challenges in credit cycle 
modeling, and converting TTC to PIT approach. 
When credit risk folks depict credit cycle, and 
point in time modeling PIT conversations, they 
tend to picture a nice sine wave cycle, with fixed 
amplitude and frequency.

In reality, credit cycles are uncertain, very "pulse 
like" and no fixed frequency. Which leads to an 
interesting challenge when trying to construct 
the so-called Z cycles often used in TTC to PIT 
PD conversion models.

The Z index is supposed to tells us where we 
are in the credit cycle. Positive part of the cycle 
typically leads to a lower PIT PD than the TTC 
counterpart, and vice versa.

The challenge is, cycle over how long a history. 
This affects the average Z value used to construct 
a normalized and standardized Z, which is still 
cycle Z. This average is important. 
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Past cycles tend to have a frequency of 8-10 
years (more or less). However since the 2008 
global crisis, credit risk has been largely below 
historical average.

The Z of 2024 is likely to show we are still in 
the positive part of cycle as compared to average 
past five years. Which is true with respect to 
historical averages. And we still get PIT PD 
adjusted to below TTC PDs. The Central Bank 
of Nepal (NRB) has recommended using at least 
five-year historical data for calculating PDs.

Which leads to an interesting question :

1) How much history should be considered?
2) Or should history have some sort of weighting 

scheme.

For Nepalese context, we don't know the answer 
yet. We need to conduct some research and keep 
exploring the nature of cycles in the context of 
credit risk modeling, especially IFRS9.

Alignment with Risk Management

Under NFRS 9 the information that is captured 
in credit risk departments will feed and directly 
affect the levels of impairment to be recognised. 
For example, PD information captured will 
directly impact the decisions to determine 
correct categorisation of exposures into various 
provisioning stages and the calculation of 
expected losses. Following the same principles, 
judgments made by financial reporting functions, 
such as what constitutes significant increase 
in credit risk will impact the data that credit 
risk teams will have to collect to aid decision 
making and expected loss recognition by finance 
departments. Accordingly, BFIs are advised 
to review the interaction between credit risk 
and financial reporting departments and align 
processes, policies, and procedures to ensure 
coordination between the two departments and 
alignment of approaches to deliver a successful 
transition and ongoing reporting under NFRS 9 
for its effective implementation.

The Benefits of ECL Based Provisioning

The ECL methodology takes into account the 
effect of historical PD trends as well as current 
and future economic scenarios and predictions. 
Thus, it significantly changes the bank's 
incentives by inclining them to manage and 
dispose of bad loans much more actively than 
the existing process.

Estimation of borrower level Probability of 
Default (PD) is the highlight of ECL based 
provisioning mainly for Stage 1 and Stage 2 
accounts. Banks need to derive forward looking 
more recent PD estimates. The lifetime PDs are 
required for estimation of stage 2 loss provisions. 
Banks need to assess at each reporting date 
whether credit risk on a corporate loan facility has 
increased significantly since initial recognition. 
SICR (Significant Increase in Credit Risk) is a 
relative concept for classification of loans into 
stage 2 provisions. More objectively, it is done 
through changes in the risk of default at borrower 
level. The approach provides lot of flexibility to 
the bank and improves credit risk management 
capabilities. It allows banks to adopt simplified 
and sophisticated modeling strategies and hence 
creates incentives for banks to measure risk 
appropriately and is thus beneficial for ensuring 
financial stability.

Expected Effect on the Profitability and Risk 
of Stock Price Crash

On Profitability:

The implementation of ECL Model directly 
impacts profitability due to the earlier recognition 
of credit losses. Financial institutions are 
required to set aside higher provisions for 
potential losses, especially during periods 
of economic uncertainty or declining assets 
quality leading to lower net profits, especially 
in the initial years of adopting the ECL models. 
Since ECL models incorporate forward looking 
information, provisions becomes more sensitive 
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to macroeconomic forecasts and credit risk 
assessments increasing the volatility of earnings.

The ECL model under NFRS 9 not only 
affects the credit provision but also affects the 
recognition of interest income. Interest income 
under exposures classifies as stage 1 and Stage 
2 are recognized by applying effective interest 
rate to the gross carrying amount of financial 
asset (before deduction of loss allowances), and 
for exposures classified under stage 3, interest 
income is recognized on the net carrying amount 
which reduces the recognized interest income, 
leading to a direct and often significant reduction 
in profitability.

However, as per NRB guidelines published on 
2081 Jestha 01, for exposures classified under 
stage 3, interest income shall be recognised on 
actual receipt basis.

On Stock Price Crash:

The ECL model has been shown to reduce the risk 
of stock price crashes for commercial banks, 
primarily due to improved financial transparency 
and risk management. Due to improved 
transparency in financial reporting facilitated 
by early recognition of credit risks, the sudden 
surprises that trigger the stock prices crashes may 
be reduced. Not only this, Nepalese commercial 
banks have also diversified loan portfolio i.e, mix 
of retail and corporate lending across various 
sectors backed by collateral and due to which it 
is more likely to spread risk across sectors and 
sustain the ECL adjustments. Also, due to the 
maintenance of stronger capital adequacy ratios 
by Nepalese commercial banks, ECL provisions 
are absorbed without severe financial strain. 
The adoption of ECL aligns Nepalese banks 
with global reporting practices, improving their 
credibility in the eyes of institutional investors 
and reducing market volatility.

The ECL model tends to increase the risk 
of stock price crashes for microfinance 

institutions due to their unique characteristics 
and challenges due to the following reasons:

Microfinance institutions (MFIs) in Nepal 
primarily serve low-income borrowers with 
limited credit histories. ECL provisions, which 
rely on forward-looking estimates, can amplify 
the perception of risk in their portfolios, 
leading to higher volatility in reported earnings. 
Unlike commercial banks where exposures 
are backed by collateral, Microfinance lending 
are not collateral backed and often operate in 
lower capital reserves and has less diversified 
portfolios due to which sudden spikes in ECL 
provision is expected, especially during adverse 
economic conditions can significantly affect 
their probability and perceived solvency, raising 
stock price crash risk.

Challenges in Implementing ECL

•	 The ECL model requires extensive historical 
data on loan performance, default patterns, 
and macroeconomic variables. However, 
many Nepalese BFIs lack comprehensive 
and reliable datasets, especially for smaller 
institutions and rural credit portfolios.

•	 ECL requires forward-looking estimates of 
macroeconomic variables like GDP growth, 
inflation, and unemployment. In Nepal, 
reliable and consistent economic forecasting 
is limited.

•	 Uncertain economic forecasts make it 
difficult for BFIs to accurately adjust ECL 
estimates, increasing the risk of volatility in 
financial results.

•	 ECL provisions are sensitive to changes in 
macroeconomic conditions and forward-
looking assumptions. This results in greater 
variability in financial statements, especially 
during economic downturns.

•	 Small sixed BFIs, including microfinance 
institutions and cooperatives, often lack 
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the resources and technical infrastructure 
required for ECL compliance.

•	 The ECL model relies on statistical models 
for PD, LGD, and EAD estimation. Ensuring 
the accuracy and reliability of these models 
through back-testing and validation is 
complex.

•	 Errors in modeling or validation could 
lead to misstatements in financial results, 
undermining regulatory compliance and 
market confidence.

•	 ECL requires stress testing and scenario 
analysis to assess the impact of adverse 
economic conditions on credit risk. Many 
BFIs lack the tools and expertise for such 
analyses.

Facilitation Required from Different Regulators

The technical nature of ECL estimation requires 
expertise in areas like risk modeling, statistical 
analysis, and macroeconomic forecasting. 
Many BFIs in Nepal face a shortage of skilled 
personnel. In order to mitigate this, the BFIs/
regulator requires training personnel in credit 
risk modeling, data analysis, and ECL estimation.

Regulators shall encourage: 

- To invest in centralized data warehouses 
to improve historical data quality and 
availability.

- Provide clearer and more practical guidelines 
for ECL implementation, including 
transitional provisions for smaller institutions. 

- Encourage shared resources, such as 
common data platforms, to reduce costs for 
smaller BFIs. 

- Support institutions in adopting advanced 
IT systems for ECL calculations. 

- Offer financial or tax incentives to offset the 
high initial implementation costs. 

- Provide carve-outs wherever necessary.

Conclusion

To sum up, the new accounting standards aim 
to simplify and strengthen risk measurement 
apart from enabling the reporting of financial 
instruments in an efficient and forward-
looking manner. The ECL-based provisioning 
is expected to enable banks to become more 
proactive in identifying credit impairment and 
making proper loss provisions. Early detection 
of significant increase in credit risk may 
incentivize banks for better credit portfolio 
planning and thereby reducing any further NPA 
burdens. It is anticipated that a forward-looking 
approach for identification of credit impairment 
and the estimation of ECL will provide timely 
and adequate accounting treatment of loss 
provisions. n

Practicing Chartered Accountant 
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Terrorism Financing:

Terrorism is a planned criminal act that aims to 
create fear in the public and further a political, 
religious, or ideological cause. It is designed 
to influence the government or intimidate the 
public. 

Terrorist actions can include serious violence 
against a person, serious damage to property, 
endangering a person’s life, creating a serious 
risk to the public’s health and safety, disrupting 
an electronic system and so on. Terrorist 
incidents can be large or small, and can cause 
loss of life, destruction of property, widespread 
illness, injury, displacement of large numbers of 
people, etc.

Terrorism remains a significant threat to 
international peace, security and economic 
stability across all regions of the globe. 
Combating the financing of terrorism has 
for many years been a central element of the 
international community’s response to this threat 

Terrorism financing is the act of providing 
financial support to terrorists or terrorist 
organizations to enable them to carry out 
terrorist acts or to benefit any terrorist or 
terrorist organization. While funds may come 
from criminal activities, they may also be 
derived from legitimate sources, for example, 
through salaries, revenue from legitimate 
business or donations including through non-
profit organizations.

Similar to money laundering, there are generally 
three stages in terrorism financing, they are; 
raising, moving and using funds.

Despite the various phases, the methods used 
to finance in terrorism are comparable, and 
sometimes even the same as those used to 
launder money.  In both cases, the perpetrator 
seeks to misuse the financial or non-financial 
sectors for illegitimate purposes.

Terrorism activities cause harm that may be in 
the form of injury, loss or death to people affected 
by attacks or it may be in the form of economic 
destruction. Terrorists depend on money and 
funds to operate, plan and execute their attacks. 
Depriving them of the funds they need is one of 
the most important steps in combating terrorism. 
An effective CTF regime will prevent financial 
flows from benefitting terrorists, thus preventing 
them from inflicting harm.

Terrorists can raise funds from legitimate 
sources, like personal donations or business 
profits, or from criminal sources, like drug 
trafficking, fraud, or kidnapping. The funds are 
intended to be used to carry out terrorist acts 
or any act that causes death or serious bodily 
injury. Terrorists use techniques to evade 
authorities and protect the identity of their 
sponsors and beneficiaries. They may use the 
formal banking system, informal value-transfer 
systems, or physically transport cash, gold, and 
other valuables. 

Rajesh Chemjong

Terrorism and Proliferation 
Financing: 

Targeted Financial Sanction (TFS) 
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Generally, the key stages of TF are the raising 
of funds, the movement of funds, the storing of 
funds and the use of funds, which are as follows;

Raise Store Move Use

Disrupting and preventing terrorist financial 
flows is one of the most effective ways to   fight 
terrorism. However, it can be difficult to detect 
and track funds raised from legitimate sources. 

Since then, the terrorism threats have continued 
to evolve, from large terrorist organizations, 
to returning terrorist fighters and right-
wing extremists. Funds flow cross-border to 
providing resources for nationally designated 
organizations, and many jurisdictions continue 
to suffer from persistent attacks from small cells 
and radicalized lone actors, drawing inspiration 
from a range of dangerous ideologies.

The FATF plays a central role in global efforts 
in combating terrorist financing, through its 
role in setting global standards to combat 
terrorist financing, assisting jurisdictions 
in implementing financial provisions of the 
United Nations Security Council resolutions 
on terrorism, and evaluating countries ability 
to prevent, detect, investigate and prosecute the 
financing of terrorism. 

Proliferation Financing: 

Proliferation is the manufacture, acquisition, 
possession, development, export, transshipment, 
brokering, transport, transfer, stockpiling or use 
of nuclear, chemical or biological weapons and 
their means of delivery and related materials 
(including both technologies and dual-use 
goods used for non-legitimate purposes), 
in contravention of national laws or, where 
applicable, international obligations. It includes 
technology, goods, software, services or 
expertise.

Proliferation financing is the act of providing 
money or financial services to support the 
development, purchase, or spread of weapons of 
mass destruction (WMD): Chemical weapons, 
Biological weapons, Nuclear weapons, 
and Radiological weapons. It also includes 
facilitating the trade of dual-use items, which 
are goods that can be used for both civilian and 
military purposes. 

Proliferation financing refers to; the act of 
providing funds or financial services which are 
used, in whole or in part, for the manufacture, 
acquisition, possession, development, export, 
trans-shipment, brokering, transport, transfer, 
stockpiling or use of nuclear, chemical or 
biological weapons and their means of delivery 
and related materials (including both technologies 
and dual-use goods used for non-legitimate 
purposes), in contravention of national laws or, 
where applicable, international obligations.

Countries can integrate counter proliferation 
financing (CPF) measures into their Anti-
Money Laundering (AML) and Countering the 
Financing of Terrorism (CFT) frameworks. This 
helps financial institutions and other businesses 
identify and report suspicious activities.

The proliferation of weapons of mass destruction 
pose a significant threat to international 
peace and security, as identified by relevant 
United Nations Security Council Resolutions 
(UNSCRs). FATF Recommendations require 
countries and the private sector to; 

(i) identify, and assess the risks of potential 
breaches, non-implementation or evasion 
of the targeted financial sanctions related 
to proliferation financing, and 

(ii) take appropriate mitigating measures 
commensurate with the level of risks 
identified.

This will ensure that private sector entities and 
their supervisors are aware of the risks involved 
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in their businesses and professions, and do 
not unwittingly support or become part of 
proliferation financing networks or schemes, in 
contravention of the relevant obligations.

A report by the Centre for a New American 
Security (CNAS) described the financial 
elements of a WMD program which is broken 
down into three stages, they are;

Disguising 
the Funds 

Program  
Fundraising

Materials  
and 

Technology 
Procurement

Firstly, a proliferating country raises financial 
resources for in-country costs and then the 
proliferating state moves assets into the 
international financial system, often involving a 
foreign exchange transaction, for trade purposes. 
At last, the proliferating state or its agents uses 
these resources for procurement of materials 
and technology within the international financial 
system.

Proliferation financing will also ensure 
appropriate allocation of resources by 
countries and private sector entities, which is 
commensurate with the level of proliferation 
financing risks faced. According to the 2024 
US National Proliferation Financing Risk 
Assessment, Russia and North Korea are the 
highest risk threat actors for proliferation 
financing

The Financial Action Task Force (FATF) requires 
countries to implement United Nations Security 
Council Resolutions (UNSCR) to prevent, 
suppress, and disrupt proliferation financing. The 
FATF also started in 2007 to consider the 
connection between Terrorism Financing (TF) 
and Proliferation Financing (PF). 

Targeted Financial Sanctions:

Targeted Financial Sanctions (TFS) is a financial 
sanction that involves freezing assets and 

prohibiting financial transactions with certain 
individuals, entities or groups. Targeted financial 
sanctions (TFS) are a type of financial sanction 
that restricts the access to funds and property 
for designated persons and entities. The purpose 
of TFS is to prevent terrorist financing and the 
proliferation of weapons of mass destruction. It 
can originate at the international level through 
the United Nations Security Council (UNSC) or 
at the supranational level through the EU.

TFS measures include freezing funds and 
other assets, prohibiting financial transactions 
with designated individuals, entities or items, 
prohibiting financial assistance or services 
related to designated individuals, entities or 
items, reporting any information about funds 
or assets owned or controlled by designated 
individuals or entities. It can be imposed at any 
time. The UNSC can take action to maintain or 
restore international peace and security under 
Chapter VII of the UN Charter.

The United Nations Security Council 
(UNSC) can take action to maintain or restore 
international peace and security under Chapter 
VII of the UN Charter. Sanctions measures, 
under Article 41, encompass a broad range of 
enforcement options that do not involve the use 
of armed force. 

UNSC sanctions have taken several different 
forms in pursuit of a variety of goals. In terms 
of principal objectives sought by the UNSC, the 
use of sanctions can be grouped into five main 
categories, namely:

•	 Conflict resolution or support of 
democratic regimes

•	 The fight against terrorism

•	 Non-proliferation of nuclear weapons

•	 The protection of civilians (including 
human rights)

•	 Democratization, etc.
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There are five main types of targeted sanctions, 
they are as follows;

•	 Assets Freeze
•	 Diplomatic
•	 Travel Ban
•	 Arms Embargo
•	 Commodity Interdiction, etc.

Sanctions of the UNSC have evolved over the 
years from broad economic and trade sanctions 
against states to targeted measures such as 
arms embargoes, travel bans and financial or 
commodity restrictions on states and non-state 
entities, including individuals

The FATF Recommendations related 
Targeted Financial Sanctions (TFS):

The Financial Action Task Force is an inter-
governmental body established in 1989 by 
the Ministers of its member jurisdictions. The 
mandate of FATF is to set standards and to 
promote effective implementation of legal, 
regulatory and operational measures for 
combating money laundering, terrorist financing 
and the financing of proliferation, and other 
related threats to the integrity of the international 
financial system.

Targeted Financial Sanctions related 
to Terrorism and Terrorist Financing 
(Recommendation 6):

A. Objective:

Recommendation 6 requires each country 
to implement targeted financial sanctions 
to comply with the United Nations Security 
Council resolutions that require countries to 
freeze, without delay, the funds or other assets, 
and to ensure that no funds and other assets are 
made available to or for the benefit of; (i) any 
person or entity designated by the UNSC, or (ii) 
any person or entity designated by that country 
pursuant to Security Council resolution 1373 
(2001).

It should be stressed that none of the obligations 
in this Recommendation is intended to replace 
other measures or obligations that may already 
be in place for dealing with funds or other 
assets in the context of a criminal, civil or 
administrative investigation or proceeding, as is 
required by Recommendation 4 i.e. confiscation 
and provisional measures. 

B. Identifying and Designating Persons and 
Entities Financing or Supporting Terrorist 
Activities:

For resolution 1267 (1999) and its successor 
resolutions, designations relating to Al-
Qaida are made by the 1267 Committee, and 
designations pertaining to the Taliban and 
related threats to Afghanistan are made by the 
1988 Committee, with both Committees acting 
under the authority of Chapter VII of the Charter 
of the United Nations. For resolution 1373 
(2001), designations are made, at the national 
or supranational level, by a country or countries 
acting on their own motion, or at the request 
of another country, if the country receiving 
the request is satisfied, according to applicable 
legal principles, that a requested designation is 
supported by reasonable grounds, or a reasonable 
basis, to suspect or believe that the proposed 
designee meets the criteria for designation in 
resolution 1373 (2001), as set forth in Section E. 

C. Freezing and Prohibiting Dealing in 
Funds or other Assets of Designated Persons 
and Entities:

There is an obligation for countries to 
implement targeted financial sanctions without 
delay against persons and entities designated 
by the 1267 Committee and 1988 Committee 
(in the case of resolution 1267 (1999) and its 
successor resolutions), when these Committees 
are acting under the authority of Chapter VII of 
the Charter of the United Nations. For resolution 
1373 (2001), the obligation for countries to 
take freezing action and prohibit the dealing 
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in funds or other assets of designated persons 
and entities, without delay, is triggered by a 
designation at the (supra-)national level, as put 
forward either on the country’s own motion or 
at the request of another country, if the country 
receiving the request is satisfied, according 
to applicable legal principles, that a requested 
designation is supported by reasonable grounds, 
or a reasonable basis, to suspect or believe that 
the proposed designee meets the criteria for 
designation in resolution 1373 (2001), as set 
forth in Section E. 

Countries should establish the necessary legal 
authority and identify domestic competent 
authorities responsible for implementing and 
enforcing targeted financial sanctions.

D. De-listing, Unfreezing and Providing 
Access to Frozen Funds or Other Assets:

Countries should develop and implement 
publicly known procedures to submit de-listing 
requests to the Security Council in the case 
of persons and entities designated pursuant 
to resolution 1267 (1999) and its successor 
resolutions that, in the view of the country, do 
not or no longer meet the criteria for designation. 
In the event that the 1267 Committee or 1988 
Committee has de-listed a person or entity, the 
obligation to freeze no longer exists. In the case 
of de-listing requests related to Al-Qaida, such 
procedures and criteria should be in accordance 
with procedures adopted by the 1267 Committee 
under Security Council resolutions 1730 (2006), 
1735 (2006), 1822 (2008), 1904 (2009), 1989 
(2011), and any successor resolutions. In the 
case of de-listing requests related to the Taliban 
and related threats to the peace, security and 
stability of Afghanistan, such procedures and 
criteria should be in accordance with procedures 
adopted by the 1988 Committee under Security 
Council resolutions 1730 (2006), 1735 (2006), 
1822 (2008), 1904 (2009), 1988 (2011), and any 
successor resolutions. 

For persons and entities designated pursuant to 
resolution 1373 (2001), countries should have 
appropriate legal authorities and procedures or 
mechanisms to delist and unfreeze the funds or 
other assets of persons and entities that no longer 
meet the criteria for designation. 

Countries should also have procedures in place 
to allow, upon request, review of the designation 
decision before a court or other independent 
competent authority. 

For persons or entities with the same or similar 
name as designated persons or entities, who are 
inadvertently affected by a freezing mechanism 
(i.e. a false positive), countries should develop 
and implement publicly known procedures 
to unfreeze the funds or other assets of such 
persons or entities in a timely manner, upon 
verification that the person or entity involved is 
not a designated person or entity.

Countries should have mechanisms for 
communicating de-listings and unfreezing to the 
financial sector and the DNFBPs immediately 
upon taking such action, and providing adequate 
guidance, particularly to financial institutions 
and other persons or entities, including DNFBPs, 
that may be holding targeted funds or other 
assets, on their obligations to respect a de-listing 
or unfreezing action.

E. United Nations Designation Criteria:

The criteria for designation as specified in 
the relevant United Nations Security Council 
resolutions are: 

(a) Security Council resolutions 1267 (1999), 
1989 (2011) and their successor resolutions.

(b) Security Council resolutions 1267 (1999), 
1988 (2011) and their successor resolutions

 (c) Security Council resolution 1373 (2001).

Targeted Financial Sanctions related 
to Terrorism and Terrorist Financing 
(Recommendation 7):
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A. Objective:

This recommendation requires countries to 
implement targeted financial sanctions18 to 
comply with UNSC resolutions that require 
countries to freeze, without delay, the funds or 
other assets of, and to ensure that no funds and 
other assets are made available to, and for the 
benefit of, any person or entity designated by 
UNSC, pursuant to Security Council resolutions 
that relate to the prevention and disruption of the 
financing of proliferation of weapons of mass 
destruction.

B. Designations:

Designations are made by the Security Council 
in annexes to the relevant resolutions, or by 
the Security Council Committees established 
pursuant to these resolutions. There is no 
specific obligation upon United Nations Member 
States to submit proposals for designations to 
the Security Council or the relevant Security 
Council Committee(s). However, in practice, the 
Security Council or the relevant Committee(s) 
primarily depends upon requests for designation 
by Member States. 

Countries could consider establishing the 
authority and effective procedures or mechanisms 
to propose persons and entities to the Security 
Council for designation in accordance with 
relevant Security Council resolutions which 
impose targeted financial sanctions in the context 
of the financing of proliferation of weapons of 
mass destruction. 

C. Freezing and Prohibiting in Funds or other 
Assets of Designated Persons and Entities:

There is an obligation for countries to implement 
targeted financial sanctions without delay 
against persons and entities. 

Countries should establish the necessary legal 
authority and identify competent domestic 
authorities responsible for implementing and 
enforcing targeted financial sanctions. 

D. Delisting, Unfreezing and providing access 
to Frozen Funds or other Assets:

Nations ought to establish and publicize clear 
protocols for submitting requests to the Security 
Council for the de-listing of individuals and 
entities that, according to the nation, do not 
currently fulfill the criteria for designation. 
Once the Security Council or the relevant 
Sanctions Committee has de-listed the person or 
entity, the obligation to freeze no longer exists.

For persons or entities with the same or similar 
name as designated persons or entities, who are 
inadvertently affected by a freezing mechanism 
(i.e., a false positive), countries should develop 
and implement publicly known procedures 
to unfreeze the funds or other assets of such 
persons or entities in a timely manner, upon 
verification that the person or entity involved is 
not a designated person or entity. 

Countries should permit the addition to the 
accounts frozen pursuant to resolution 1718 
(2006) or resolution 2231 (2015) of interests 
or other earnings due on those accounts or 
payments due under contracts, agreements or 
obligations that arose prior to the date on which 
those accounts became subject to the provisions 
of this resolution, provided that any such 
interest, other earnings and payments continue 
to be subject to these provisions and are frozen.

Countries should have mechanisms for 
communicating de-listings and unfreezing to the 
financial sector and the DNFBPs immediately 
upon taking such action, and providing adequate 
guidance, particularly to financial institutions 
and other persons or entities, including DNFBPs, 
that may be holding targeted funds or other 
assets, on their obligations to respect a de-listing 
or unfreezing action.

E. United Nations Designation Criteria:

The criteria for designation as specified in 
the relevant United Nations Security Council 
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resolutions are; 

(a) ON DPRK – Resolutions 1718 (2006), 
2087 (2013), 2094 (2013) and 2270 (2016)

(b) On Iran - Resolution 2231 (2015)

Targeted Financial Sanction (TFS) in Nepal:

The government of Nepal has designated 
Ministry of Home Affairs (MoHA) as the 
competent authority for proposing designation 
pursuant to UNSCR 1267 and 1373. The 
Ministry of Home Affairs also acts as the 
competent authority to implement the terrorism 
related UNSC resolutions. This is also provided 
in Money Laundering Prevention Act and 
Regulations.

Nepal is an integral part of  several conventions 
and treaties related to combating terrorism 
and financing of terrorism. Further, Nepal is a 
member of APG, Egmont Group of FIU and 
ARIN-AP. Nepal is a member of INTERPOL 
since 1967 too.

Nepal Police, NCB has been working to 
ensure liaison with various concerned national 
and international agencies as well as with 
the secretariat of INTEPOL as the national 
contact point. NCB – Kathmandu serves as the 
national point of contact for all INTERPOL 
matters in Nepal and coordinates international 
investigative cooperation between INTERPOL’s 
member countries throughout the world and 
domestic LEAs. 

Nepal has not experienced major international 
terrorism in its territory till the date. However, 
this does not mean that Nepal does not have a 
threat of terrorism. Some of the recent incidents 
of internal violent activities are under the 
attention of the government.

Currently, one of the major instruments in 
combating terrorism financing is the National 
ML/TF Prevention Strategy and Action Plan 

(2024-2029) including the Counter Terrorism 
Mechanism (CTM) brought to deter terrorism, 
terrorist financing and proliferation financing. 
This mechanism facilitates co-operation and co-
ordination among the Ministers and LEAs. In 
Nepal, the occurrence of international terrorist 
incidents stands low except the one related to 
the hijacking of the Indian Airlines Flight 814 
from Kathmandu airport in 1999.

As the competent authority from Nepal, MoHA 
has been publishing the Targeted Sanction 
Lists in the website including Sanction List, 
Consolidated List, UN Sanction List, APG 
Sanction List and Freezing Orders. Before BFIs 
accept clients to initiate financial transactions, 
these lists can be reviewed to mitigate potential 
risks.

The Ministry of Home Affairs has launched 
the TFS Software on October, 2024. It 
facilitates the direct transmission of TFS 
related communications or data from 
regulatory bodies working with their reporting 
entities to the Ministry of Home Affairs. The 
revision of existing legal measures for explicit 
criminalization of terrorist acts is needed. 
Capacity building of intelligence and LEAs 
should be further strengthened, taking into the 
account terrorism and TF risks. n

Assistant Director, SEBON 
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Background

Even a casual street observation can reveal that 
EV preferences are growing in the Nepalese 
setting. Once more, the data shows that the import 
range has also been a factor in the increase of 
EVs. Technology developments and government 
incentives are driving the growth of the EV 
market in Nepal. Key players at the moment 
include foreign brands like Tesla, Nissan, and 
Hyundai as well as regional businesses like Agni 
Energy. By 2030, the industry is anticipated to 
grow rapidly, especially in metropolitan regions. 
Government policies encouraging the adoption 
of electric vehicles (EVs) and the development 
of infrastructure are combined with decreased 
import taxes, tax exemptions, and subsidies.

Government incentives and technical 
developments are driving the growth of 
the electric vehicle (EV) sector in Nepal. 
Urban professionals, tech-savvy people, 
environmentally concerned customers, fleet 
operators (taxi services, ride-sharing businesses, 
logistics suppliers), and public transportation 
agencies are some of the important customer 
segments. New technologies, economic savings, 
and environmental benefits are what drive these 
groups. Risks include the requirement for strong 
credit rating algorithms and dependable charging 
infrastructure, as well as high depreciation 
rates, market volatility, and quick technological 
obsolescence. The groundwork for developing 
customized financial products that encourage 
EV adoption while successfully managing 
related risks is laid by this analysis.

Business Models for Banks and Businesses in 
regarding EVs

Product Offerings

There are different set of products that banks can 
introduce to promote Electirc Vehicle in today's 
context. They are as follows:

•	 EV Loans: By providing flexible repayment 
terms and attractive interest rates, banks can 
design customized loan products to help 
consumers buy electric cars (EVs). The 
purpose of these EV loans need to be to 
provide accessibility to the financial side of 
buying an EV. Banks can increase the financial 
attraction of electric vehicles (EVs) over 
conventional cars by offering competitive 
lending rates. Flexible repayment terms 
can fit a range of financial circumstances 
and improve clients' budget management. 
These terms include extended loan terms 
and opportunities for early payback without 
penalty. Furthermore, requiring small down 
payments can help customers afford electric 
vehicles by lowering the initial cost barrier. 
Potential EV customers will have an even 
better experience since the loan approval 
process will be expedited, making it easier 
for them to obtain financing.

•	 Leasing alternatives: For consumers who 
would rather not purchase a car outright, 
leasing alternatives for electric vehicles (EVs) 
provide a sensible substitute. Leasing can 
make EVs more affordable for a wider variety 
of consumers than buying because it involves 

Pratigya Bhatta
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a smaller initial financial commitment. 
Banks are able to offer hassle-free ownership 
through comprehensive leasing packages 
that include insurance, maintenance, and 
other related charges. Customers can select a 
plan based on its flexibility, which includes 
different mileage restrictions and durations, 
to best suit their needs. Customers have the 
freedom to own the EV if they determine 
it suits their long-term needs by having the 
option to purchase the car at the end of the 
lease term.Customers who wish to test EVs 
without committing to long-term ownership 
are catered to by this method.

•	 Fleet Financing: Banks can offer 
specialized financing options made to cater 
to fleet operators' particular demands for 
companies wishing to switch to electric 
vehicles. This includes making it more 
affordable for businesses to buy several 
EVs at once by providing bulk financing 
options. Customized loan structures, such 
as seasonal payment plans that correspond 
with revenue cycles, can be created to match 
the cash flow and operational requirements 
of firms. Furthermore, banks can help 
companies install the required infrastructure 
for charging by offering financing options 
for charging stations. Banks can help 
businesses manage fleet upgrades efficiently 
by emphasizing the possible long-term 
savings on fuel and maintenance and 
providing advice services to help with the 
transition. 

Partnership and Collaboration

Strategic approaches such as partnership and 
collaboration include two or more entities 
working together to achieve common goals while 
utilizing each other's resources and skills. This 
strategy is essential for accomplishing goals that 
could be difficult to accomplish on your own.

•	 Manufacturers and Dealers: To make the 
process of buying an electric vehicle (EV) 

easier for consumers, banks should establish 
strategic alliances with EV dealers and 
manufacturers to offer bundled financing 
packages. These collaborations may entail 
creating co-branded financing packages 
that offer appealing loan conditions or lease 
choices in addition to car purchases. Banks can 
customize financial products to meet the needs 
of their customers and specific EV models 
by collaborating closely with manufacturers 
and dealers. Exclusive incentives, including 
lower interest rates or unique financing 
terms for clients who purchase through 
participating dealers, may also be part of this 
partnership. Banks and their partners may 
improve consumer convenience, increase 
sales, and encourage the adoption of electric 
vehicles by incorporating financing options 
into the purchasing process.

•	 Charging Infrastructure Providers: 
To grow the EV ecosystem, partnerships 
with businesses that design and construct 
EV charging infrastructure are essential. 
Banks and these infrastructure suppliers can 
collaborate to provide cooperative financing 
options for charging station installations. As 
part of this collaboration, financing or lease 
alternatives tailored to the acquisition and 
setup of charging apparatus may be made 
available. Furthermore, banks can support 
infrastructure developments through 
tailored financing packages, thereby 
facilitating the growth of both private and 
public charging networks. Working together, 
these partnerships remove one of the main 
obstacles to EV adoption and improve the 
overall customer experience by ensuring 
that the infrastructure required for charging 
the increasing number of EVs is in place.

•	 Government and NGOs:  In order to 
encourage EV adoption and take use of 
available subsidies and incentives, banks 
can collaborate with governmental entities 
as well as non-governmental organizations 
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(NGOs). Banks can interact with these 
organizations to learn about grants, policies, 
and tax advantages pertaining to electric 
vehicles. In order to increase the adoption 
of EVs, this collaboration may involve 
taking part in government-led initiatives 
and public awareness campaigns. Banks 
might also collaborate and fund NGO 
initiatives that emphasize clean energy and 
environmental sustainability. Banks can 
obtain more financing and incentives by 
collaborating with the government and non-
governmental organizations. They can also 
support wider initiatives aimed at advancing 
environmentally friendly transportation 
options and achieving other objectives.

Innovative Financing Solutions

The goal of creative financing options like 
subscription models, green loans, and battery 
finance is to increase consumer access to and 
affordability of electric vehicles. Favorable 
credit terms for electric vehicle purchases 
are provided by green loans, which support 
environmentally sustainable enterprises. Battery 
financing makes EV batteries more affordable 
by addressing their high initial cost through 
several financing alternatives.

•	 Green Loans: Green loans are specialized 
financial products made to encourage the 
purchase of electric cars (EVs) and other 
environmentally friendly projects. When 
compared to more conventional financing 
options, these loans usually provide 
flexible payback terms and cheaper interest 
rates. Green loans increase the viability of 
eco-friendly technology investments for 
consumers by emphasizing projects that 
support energy efficiency and environmental 
conservation. This entitles EV customers to 
advantageous loan terms that lower their 
total cost of ownership and promote the use 
of greener forms of transportation.

•	 Battery Financing: Battery finance takes 

care of one of the main EV costs: the 
battery. Since batteries are both costly 
and essential to the operation of the car, 
providing clients with distinct financing 
options for battery replacements and 
purchases can significantly lessen their 
financial load. With this strategy, people 
can spread out the expense of the battery 
over time, increasing the accessibility of 
EVs. Battery finance helps reduce the high 
upfront expenses associated with owning 
an electric vehicle (EV) and encourages a 
wider adoption of these vehicles by offering 
flexible repayment options that are tailored 
to the customer's financial circumstances 
and the battery's lifespan.

•	 Subscription Models: Subscription models 
combine all vehicle-related costs into a single 
monthly payment, providing a comprehensive 
and adaptable approach to car ownership. 
Usually, this price includes charging, 
maintenance, insurance, and the vehicle 
itself. These methods reduce complexity 
and the possibility of unforeseen charges by 
combining costs into a single, predictable 
payment, simplifying the financial elements 
of owning an EV. Furthermore, subscribers 
can easily transfer vehicles or terminate 
their contracts because to the flexibility 
offered by subscription models. Because of 
their versatility, subscription services are 
a desirable substitute for conventional car 
ownership, particularly for people who want 
a hassle-free, all-inclusive option.

Incentives and Benefits

In order to promote the adoption of EVs, interest 
rate reductions on EV loans are offered, which 
lowers borrowing costs; potential tax benefits 
are highlighted; customers are helped with 
application processes, which lowers vehicle 
prices; and comprehensive insurance packages 
that cover specific EV ownership aspects, like 
battery and charging equipment, are offered, 
which guarantees total protection.
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•	 Interest Rate Discounts: Discounts on 
interest rates for loans for electric vehicles 
(EVs) are a potent tool for promoting the 
use of green technologies. Banks can help 
consumers find EV loans more appealing 
and affordable by lowering their interest 
rates. These rebates lower the total cost of 
borrowing, which facilitates prospective 
customers' financing of EV vehicles. By 
reducing the monthly payments and the total 
amount of interest paid during the loan's 
term, this financial incentive increases the 
affordability of EVs. Because interest rate 
reductions make the initial cost of electric 
vehicles (EVs) more affordable for a larger 
range of people, they can play a significant 
role in hastening the shift to cleaner 
transportation.

•	 Tax Benefits: One of the main factors 
increasing the financial appeal of electric 
vehicles is their tax benefits. Governments 
frequently offer a range of tax breaks, 
including credits, deductions, and 
exemptions, to lower the total cost of buying 
an electric vehicle. These advantages have 
the potential to dramatically reduce the 
vehicle's effective price, making it more 
accessible to buyers. Banks can aid by 
informing clients about these relevant 
tax savings and helping them with the 
application process. Banks may increase 
the financial appeal of electric cars (EVs) 
and assist clients in maximizing attainable 
savings by offering help on navigating tax 
advantages. This will ultimately lead to a 
greater uptake of EVs.

•	 Insurance Packages: The special 
requirements and worries related to 
owning an electric car can be addressed by 
providing comprehensive insurance plans 
designed especially for EV owners. Certain 
things, such damaged batteries or charging 
equipment, might not be completely 
covered by standard insurance coverage. 

These elements may be covered by 
specialized insurance plans, guaranteeing 
owners' protection from potential dangers 
and costs. Banks and insurance companies 
can increase the allure of EVs by offering 
customized insurance plans, giving 
consumers piece of mind in the event 
that they are worried about the expense 
of maintenance or replacements. Entire-
ownership benefits such as comprehensive 
insurance can contribute significantly to the 
allure and security of electric vehicles as an 
investment.

Marketing and Awareness

Community engagement creates awareness 
through partnerships and local events; 
educational initiatives explain about the benefits 
and financing of EVs; promotional offers lure 
early adopters with discounted fees or rates.

•	 Educational Campaigns: To educate 
prospective buyers on the benefits of 
electric cars (EVs) and their financing 
choices, educational programs are crucial. 
These advertisements ought to emphasize 
the advantages that electric vehicles (EVs) 
offer in terms of cost savings, environmental 
benefits, and technological developments. 
Banks and other organizations can aid in 
demystifying the EV buying process by 
offering easily understandable information, 
such as specifics regarding financing, 
incentives, and operating expenses. 
Customers are more equipped to make 
decisions and comprehend how EVs fit 
into their budget and lifestyle thanks to 
this education. These initiatives have the 
potential to significantly raise awareness 
and promote EV adoption through a variety 
of media outlets, including seminars, 
brochures, and internet platforms.

•	 Promotional Offers: Promotional offers are 
a calculated tactic to draw in early adopters 
and encourage the buying of electric cars. 
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For clients that select EV loans, banks may 
run exclusive campaigns with decreased 
processing costs, lowered interest rates, or 
cashback incentives. These incentives may 
increase the affordability and appeal of 
financing, which may persuade more people 
to think about EVs. Banks can generate 
good momentum in the market and increase 
initial sales by offering attractive incentives 
to early adopters. In addition to offering 
instant financial gains, promotional offers 
foster customer loyalty and increase the 
allure of electric vehicle ownership.

•	 Community Engagement: To promote 
awareness of electric vehicles and 
sustainable mobility, community 
engagement entails taking an active 
part in local events and working with 
environmental organizations. Banks and 
organizations can cultivate a positive image 
and directly promote the advantages of EVs 
to the public by participating in community 
events, supporting green initiatives, 
and collaborating with environmental 
groups. This hands-on approach enables 
direct communication with prospective 
buyers, giving them access to first-hand 
knowledge and EV-related experiences. 
Interacting with the community also fosters 
relationships, obtains input, and supports 
regional sustainability initiatives, all of 
which contribute to the eventual increase in 
acceptance and use of electric vehicles.

Conclusion

In conclusion, a thorough plan that combines 
corporate goals with consumer demands is 
needed to investigate the financial aspects 
of electric vehicle (EV) adoption in Nepal. 
Lowering the upfront expenses and increasing 
accessibility to EVs can be achieved through 
the development of specialized financial 
solutions like battery financing and green loans. 
Flexible ownership alternatives are provided 
by subscription models, which accommodate 

a range of customer preferences. Forming 
strategic alliances with EV producers, suppliers 
of charging infrastructure, and governmental 
organizations is essential to building the 
required infrastructure and packaged finance 
options. Promoting consumer adoption and 
raising awareness require marketing initiatives 
such as community involvement, educational 
campaigns, and special offers. Businesses in 
Nepal have the opportunity to improve the 
viability of electric vehicles (EVs) and promote 
environmental goals by collaborating and 
removing financial barriers. n

Senior Assistant, Rastriya Banijya Bank Ltd.
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Background

Change is pervasive and inevitable in every 
sector, yet its implementation often faces 
significant challenges and its success rates often 
turn out to be alarmingly low. Revolutionary 
changes require careful planning and execution 
to align with the organization’s vision. 
Leadership plays a critical role in navigating 
these transformations by motivating actions, 
anchoring change within organizational culture, 
and addressing resistance. Effective change 
management begins by answering key questions 
about its purpose, implications, and costs, 
which form the foundation for a well-structured 
roadmap. A critical yet often overlooked 
component of this roadmap is persuasion. 
Leaders should not only generate ideas but also 
prepare employees cognitively and emotionally 
for change and ensure that they embrace the new 
direction rather than resist it.

Persuasion is a pivotal skill for leaders who aim to 
secure the commitment of their teams. Resistance 
to change often stems from entrenched habits, 
skepticism, or past experiences with failed 
initiatives. Leaders must launch persuasion 
campaigns that redefine perceptions and create 
a compelling case for change. This involves 
addressing employees' emotional and intellectual 
concerns, framing ideas in ways that resonate 
with their values, and effectively answering the 
"why" behind the change. Successful persuasion 
requires leaders to adjust their approach to 
align with the emotional state of employees by 
combining rational arguments with empathetic 
communication. Leaders can build trust and 

foster enthusiasm by demonstrating both 
intellectual clarity and emotional commitment. 
Persuasion is an essential proficiency for all 
leaders who want to succeed in the 21st century 
organization. 

Leading through persuasion requires four 
essential steps; Establish credibility, Understand 
the audience, Reinforce your positions with 
vivid language and compelling evidence, 
Connect Emotionally.

Persuasion- A Turnaround Plan

For successful organizational change, leaders 
must first prepare employees by shaping and 
communicating a compelling message about the 
need for change which gets reinforced through 
consistent words and actions. Next, leaders must 
manage employees' emotions by balancing good 
and bad news, empathizing with their concerns, 
and keeping them focused on the change 
mission. Finally, leaders should reinforce good 
habits, delegate responsibilities, and provide 
opportunities for employees to practice new 
behaviors which results in long-term success 
and prevents a return to old routines. 

Perception towards Persuasion

Persuasion is often misunderstood as manipulation 
or limited to sales, but when used constructively, 
it is a collaborative process of negotiation and 
learning. Effective persuasion involves careful 
preparation, proper framing of arguments, 
supporting evidence, and emotional alignment 
with the audience. Although it is time consuming, 
it is more impactful and effective than traditional 
command-and-control management.

Bashu Adhikari

The Power of Persuasion in 
Leading Organizational Change
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Persuasion – an essential tool for leaders  

Persuasion is a vital tool for leaders and is 
governed by principles that can be learned and 
applied. People are more likely to follow those 
similar to them and cooperate with those who 
show genuine praise and similarities. Reciprocity, 
keeping voluntary commitments, deferring to 
proven expertise, and using exclusive information 
also enhance persuasive power. Leaders can 
master these principles ethically to influence, 
engage, and convert others effectively.

Managing change through persuasion

Leaders must run a well-planned persuasion 
campaign, starting weeks or months before 
implementing a turnaround plan, in order to 
ensure lasting organizational change. Leaders 
must convince members of the urgent need for 
change, demonstrate their credibility through 
words and actions, and provide a framework for 
understanding the change. They must manage 
members' emotions to support implementation, 
reinforce the desired behaviors over time, and 
prevent backsliding. A successful change effort 
hinges on careful preparation, communication, 
and ongoing reinforcement.

Persuasion Campaign 
A persuasion campaign is crucial in organizational 
turnarounds, similar to a political campaign, 
to differentiate the planned change from past 
efforts. Leaders must convince members that 
radical change is necessary for survival and 
gain trust through their words and actions. 
The campaign should start early, even before 
a leader’s official involvement, and continue 
through the entire process of plan development 
and implementation. This ongoing effort ensures 
that the organization remains receptive to change 
and helps to secure acceptance and commitment 
to the plan.

Four parts of Persuasion Strategy

The four-part persuasion strategy involves: 

1) preparing members for acceptance before 
announcing changes, 

2) creating a framework to interpret the 
messages when the change is announced, 

3) managing emotional states during 
implementation to ensure support, and 

4) reinforcing the change at critical intervals 
to prevent backsliding and ensure long-
term success.

Practical Implications

The corporate world is constantly evolving, 
especially with the rapid advancements in IT and 
other sectors. These changes can be categorized 
as either revolutionary or evolutionary. Although 
revolutionary changes are challenging, they can 
be successfully managed when given enough time 
and effective persuasion. Over time, persuasion 
has helped people adapt to shifts like the 
introduction of desktop computers, joint ventures, 
telecommuting, teamwork, and new product 
launches. Sure, it took some time to adjust, but 
with the right guidance and time to adapt, people 
were able to manage these changes.

Case Study: Successful Restructuring of 
Agricultural Development Bank Limited 
(ADBL/N) through Persuasion

In 2004, the Asian Development Bank Manila 
(ADBM) conducted a review of the Agricultural 
Development Bank Limited, Nepal (ADBL/N) 
and assessed its system and asset quality. ADBM 
recommended a comprehensive restructuring 
of the bank to ensure it could compete in 
the evolving landscape. This restructuring 
involved significant changes across all sectors 
of ADBL/N, including HR, Finance, Credit, 
Internal Audit, Marketing, and Planning. The 
need for restructuring was both essential and 
mandatory for compliance.

However, implementing this change was not 
straightforward. Many employees resisted the 
restructuring for reasons like: 

● Fear of the unknown,

● The expectation of increased workloads 
and the need for new competencies,



282

cf}+ jflif{sf]T;j :dfl/sf%*

● Disruption of their comfortable routines,

● A feeling of lack of control over the 
situation.

Role of Leadership and the Persuasion 
Campaign:

Recognizing the natural fear of change, then 
CEO of ADBL/N, along with his team, took 
proactive steps to address this resistance through 
persuasion. The leadership team understood that 
employees' inability to embrace change could 
undermine the bank's initiatives. Therefore, they 
launched a widespread persuasion campaign 
aimed at transforming fear into motivation and 
creativity.

The leadership team organized mass orientation 
programs across the country, from east to west, 
to help all employees understand the necessity 
of the change. The team clearly communicated 
the reasons behind the restructuring and framed 
the new direction as vital for the bank's survival 
and growth. After gathering feedback from 
employees, the finalized the restructuring plan 
and maintained continuous communication to 
manage employees' emotional responses. The 
CEO also reinforced behavioral guidelines to 
prevent backsliding into old routines.

As a result of these efforts, employees were 
not only convinced of the benefits of the 
restructuring but were also energized and 
motivated to embrace the change. The bank’s 
transformation was successful since the 
employees’ understanding of the positive impact 
of the changes outweighed their attachment to 
old practices. This case, therefore, demonstrates 
the crucial role of persuasion in leading change 
and overcoming resistance within organizations.

Present scenario: 

This 2004 restructuring of ADBL marked a 
pivotal shift by successfully overcoming initial 
employee resistance through a persuasive 
leadership approach which helped the bank 
adapt to the changing banking landscape. 

However, organizational change is ongoing, and 
ADBL faces continuous challenges in a dynamic 
environment. To sustain growth, the bank must 
maintain persuasion as a core strategy, ensuring 
employees stay engaged, motivated, and 
adaptable. Ongoing communication, feedback, 
and training are essential to empower the 
workforce and drive future transformations.

Currently, ADBL is in the path of radical 
change. Banks organogram and modus operandi 
is drastically changed. Furthermore, as the bank 
navigates such changes, it must cultivate a 
culture of innovation and openness to new ideas. 
The leadership team should continue to build 
trust and foster collaboration across all levels 
of the organization. ADBL can create a resilient, 
forward-thinking workforce that is not just 
reactive to change but actively shapes the future 
of the institution by aligning employee goals with 
the bank's strategic vision and promoting a sense of 
shared purpose. This holistic approach will ensure 
the bank's continued success in an increasingly 
complex and competitive banking sector. Several 
mass orientation program, that must sensitize all 
staff of ADBL towards introduced change, shall 
undoubtedly add mileage in the change process. 

Conclusion 

Change is an inevitable issue for any 
organization, but employees often resist it 
because it challenges their routines and pushes 
them into unfamiliar territory. This resistance 
stems from the fear of having to work harder, 
adjust to new procedures, and face increased 
competition. Fear of change can spread quickly 
within teams and decrease motivation and cause 
negativity. If leaders do nothing to address these 
fears, they risk falling behind their competitors. 
However, fear doesn’t always have to lead to 
resistance. By recognizing this, leaders can 
actively turn this fear into positive energy and 
heightened productivity. The key to overcoming 
this challenge is a well-executed persuasion 
campaign that helps employees understand the 
benefits of change. When leaders communicate 
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effectively, they can guide their teams through 
change and ensure that it leads to success. 
Ultimately, leading change through persuasion 
is an essential tool for leaders to navigate 
resistance and drive successful transformations.

The way forward

After carefully going through the various 
literatures and looking at the current trends, 
following recommendations can be made to the 
leaders to handle the change campaign;

● Leaders must develop and implement an 
effective persuasion campaign. This must 
be done well before change is introduced.

● Leaders must ensure that staff listen to tough 
messages, question old assumptions and 
consider new ways of work.

● Leaders must take a series of deliberate but 
subtle steps to recast prevailing views and 
create a new context for action.

● Leader must pay close attention to staff’s 
emotions 

● Leaders should recognize and reward staff 
for their accomplishments.

● Leaders should successfully allay irrational 
fears and undercut the myths that so often 
accompany major change efforts.

This article can be wrapped up with a quote 
from David A. Garvin and Michael A. Roberto : 

“Without persuasion change cannot be sustained 
and persuasion is the ultimate tool to create a 
receptive environment” n

Department Head, ADBL
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Dwaipayan Regmi

Background

Psychological challenges simply refer to the 
set of difficulties or issues that are related 

directly to the mental and emotional well-
being that individuals face in different aspects 
of their lives. Be it issues like family problems, 
depression, anxiety, substantial abuse, sexual 
abuse, or violence - they all account to be 
psychological challenges that any human being 
faces. So psychological challenges simply refer 
to mental, emotional, or social aspects that 
anyone faces in their personal life which could 
look at aspects regarding fights or conflicts 
between friends, loss of faith, and difficulty 
in choice which could hurt family members 
battling against disorders like anxiety there.

Investing for the investor is indeed a kind of 
thrilling journey that is filled with promise and a 
set of expectations regarding financial growth and 
security. Seeing the aspects that are beneath the 
surface of opportunity, there would lie different 
sets of complexities regarding landscapes of 
psychological challenges that investors would 
often face or go through. It is really important 
to understand that those challenges would be 
crucial for effectively navigating the market 
section helping to make sound and wise 
decisions. Understanding 'investment' further, it 
can be understood that investment is not all about 
keeping money somewhere, it involves risk, 

emotions, and management of uncertainty. It 
involves a mental approach that involves aspects 
regarding fear of losing money to the euphoria 
of making gains, emotions do play a crucial 
role in shaping any investor's behavior. Also, 
there are cognitive biases where overconfidence 
surrounds and confirmation bias which can lead 
investors astray leading to situations where 
critical or irrational choices can come around.

Thus, psychological challenges that investor 
encounters examine all sets of emotions, biases, 
and other psychological factors that would 
influence the decision as a whole.

It has to be agreed that investing is therefore 
not merely a matter of crunching numbers and 
analyzing data, but is also something that is 
deeply intertwined with psychological aspects 
that human behavior would hold. Investment 
involves a wide range of emotions and mental 
states as well.

Whether to invest or not? Whether to see other 
alternatives or not? Fear and anxiety or similar 
emotions can be the basic aspects through which 
the final decision could be made regarding 
investment there. Be it while purchasing a car, 
buying some stocks, investing in Fixed Deposit, 
buying any real estate property or anything, 
there would be tons of feelings that investors 
need to look after.

The Psychological 
Challenges of Investors 

while Investing
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Feelings that Investors Own

Through general analysis, any investor would 
undergo different types of feelings before 
making any form of investment. The feelings 
that investors own include:

•	 Excitement: Here, the investor will feel 
excited about potential returns and the 
opportunities that would be presented 
by their investment choices. This form 
of feeling is generally an outcome that 
one gains through the achievement of 
financial goals or through discovering a 
promising set of investment prospects.

•	 Confidence: When investors manage 
to achieve their objective, they obtain 
a sense of confidence which will arise 
at the time when investors rather feel 
well-informed about the decision that 
they make. This simply bolsters feeling 
helping them to feel more secure about 
the set of choices that they make.

•	 Apprehension: Seeing the other 
side, investors also get to feel a bit 
apprehensive or nervous before making 
any form of investment decisions, 
basically when they are uncertain about 
the market conditions or regarding 
potential risks that they are involved in. 
They hold the fear of loss that would 
provoke them to make the wrong 
decision leading to hesitancy there.

•	 Optimism: Often accompanied by 
investment decisions, investors get to 
believe that this is a kind of long-term 
potential for all of their chosen assets 
or their industries where positivity 
would surround them. With positive 
economic indicators for the company's 
performance, they would all reinforce 

the positive set of outlooks which they 
would hold upon.

•	 Doubt: It is a normal emotion that 
investor possesses, which provokes 
second-guessing about their investment 
choices. This would rather stem 
from conflicting sets of information 
depending on market volatility or based 
on personal concerns that they make 
about the future.

•	 Caution: Investors also feel that it is 
important to be cautious over their 
decisions. Through a cautious mindset, 
they try to prioritize capital preservation 
over aggressive growth there, and 
feeling cautious about taking too much 
risk would be something really on their 
priority list. They want to be careful 
over the decision that they would be 
making there and then, intending to 
avoid too much risk there for unfamiliar 
assets that they would hold upon.

•	 Eagerness: There, investors get to 
feel ager for seizing opportunities 
through which they can act, basically 
in changing the market picture through 
big losses and at the time of periods 
where volatility would train. This would 
drive them to further research, letting 
them analyze and operate investment 
strategies efficiently.

•	 Anticipation: An obvious behavior 
that investors show is in regarding 
anticipation where investors eagerly 
wait for the outcome of chosen strategies 
trying to look over the outcome. If the 
investment would appreciate or fall, they 
would all be anticipated by investors. 
With excitement, the potential rewards 
- be it dividend payments or capital gain 
would be anticipated here.
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•	 Calmness: Investors also feel calm at 
different times. This calmness is short-
term market fluctuations and is a normal 
part of investing there. The question 
and fear would all settle down because 
investors can feel like focusing on long-
term goals with a disciplined approach. 
They feel that turbulence is short-term, 
and there is a prospect or growth in 
the long term. However, this is against 
being cautious and the mindset has to be 
framed accordingly here.

Investor Behavior Cycle

The term "investor behavior cycle" describes 
the recurrent emotional and behavioral patterns 
that investors frequently experience in response 
to shifts in the financial markets. Psychiatric 
variables, not only reasoned decision-making, 
are what propel this loop.

•	 Optimism: It is a constructive 
perspective or demeanor on the future. 
Optimism in the context of investment 
frequently comes from the belief that 
the financial markets and economy will 
do well. They might purchase stocks 
or other assets in anticipation of future 
growth because they believe in certain 
investment prospects.

•	 Euphoria: It is a strong emotion of 
joy, excitement, or exhilaration. When 
stock prices are growing quickly 
and investors are making big gains, 
excitement is what happens to investors 
during bull markets. This elevated state 
of excitement may cause investors to 
act speculatively or irrationally at times, 
becoming unduly confident and taking 
on unnecessary risks.

•	 Fear: Fear is the body's emotional 
reaction to perceived danger or dangers. 
When investors worry about possible 
losses or unfavorable results, fear 
frequently surfaces in the market. Fear 
in the financial markets is frequently 
caused by unanticipated changes in 
company performance, geopolitical 
crises, and economic downturns. Fear 
may exacerbate market downturns by 
causing investors to sell their holdings 
quickly or abstain from investing 
entirely.

•	 Panic: A quick and intense feeling of 
alarm or concern is the hallmark of 
panic, a severe type of dread. When 
there is market turbulence or crisis and 
investors fear large losses or a financial 
collapse, panic can happen in the 
investing world. Sharp drops in asset 
values can result from panic selling, a 
phenomenon in which investors rush 
to liquidate their holdings in large 
quantities, so inciting more investor 
concern.

•	 Depression: In the context of 
investing, depression is defined 
as an extended period of investor 
pessimism, despondency, or low 
morale. It frequently happens in bear 
markets when stock values are down 
and investor sentiment is strongly 
pessimistic. Investors may experience 
despair, discouragement, or a complete 
loss of faith in the investment process. 
Depression may last until the market 
shows indications of stabilization or 
recovery.
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The emotional rollercoaster that investors go 
through during market swings is reflected in 
the investor behavior cycle seen in the above 
figure. In bull markets, people are happy and 
optimistic; in bear markets, they become afraid 
and panicked. As markets bottom out, depression 
sets in, and as recovery takes hold, hope 
gradually returns. Investors must comprehend 
these emotional phases to successfully manage 
market cycles. Irrational decisions can result 
from emotional emotions; examples include 
panic selling during market downturns or taking 
unnecessary risks during happy times. Investors 
who are aware of these patterns might work 
to keep a balanced approach by concentrating 
on long-term objectives and refraining from 
emotionally motivated snap decisions.  Hence, 
success in the constantly shifting financial 
markets depends on controlled emotions and 
adherence to a disciplined investing plan.

Challenges of Investors

There are a set of challenges that investors need 
to go through. The major set of challenges that 
investors face is as under:

•	 Overconfidence Bias: Investors can suffer 
from overconfidence bias that makes them 
believe in their ability to predict the future 
- be it market movements, real estate prices, 
or picking winning stocks. This would lead 
to excessive trading and investing without 
even a second thought. It will also lead 
to a situation where there can be a failure 
to adequately diversify portfolios and 
provoke taking risks which could be more 
than necessary. Overconfidence can make 
someone drop down drastically. Those 
Nepalese, who invested by borrowing loans 
when the index was at the peak of 3200 were 
largely influenced by overconfidence bias.

•	 Loss Odium: It has been found by different 
research regarding behavioral economics 
that people tend to feel the pain of losses 
in a more acute manner than the pleasure 
that they gain while making equivalent 
gains. This process is also understood 
as 'loss aversion', which can provoke 
irrational decisions like holding onto losing 
investments for too long with the hope of 
breaking even, or cutting the losses and 
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reallocating the capital elsewhere. The fear 
of loss can provoke investors to make the 
wrong decision at any time.

•	 Emotional Rollercoaster: The emotions 
of investors before investing go through a 
rollercoaster move that is filled up with fear, 
greed, anxiety, and euphoria. They directly 
influence the decision-making aspect of any 
investor. Missing out on any form of drive, 
the investor would take within the rising 
market and the fear of loss can make them 
make quick sell. If they feel like they will 
gain more, they will be provoked to make 
quick purchases which certainly is the 
worst decision that an investor makes while 
investing, because at these times, more 
than rationality, they invest with emotions - 
which can be risky enough.

•	 Confirmation Bias: Investors can seek 
information through which confirmation 
would exist at the time of ignoring or 
discounting whole evidence that would 
contradict there. This form of confirmation 
bias will possibly lead to a narrow-minded 
approach to investing where an investor 
would fail to consider alternative sets of 
viewpoints or adequately weigh the risks that 
would be associated with their investments. 
This can turn out to be risky enough here. 
Here, investors would hold the belief which 
would lead to some irrational or nonsensible 
beliefs that can weigh a high set of risks for 
any form of investment.

•	 Herding Behaviour: As human beings are 
often identified as social creatures, it can be 
understood that they all hold an instinctive 
desire to follow the crowd which would 
manifest the financial markets accounting 
or calling as herding behavior. thereby, 
investors can be swayed by the actions of 
others, which can rather contribute to the 
formation of market bubbles or panics when 
they herd collectively, or when they rush 
for certain investments all of a sudden. The 

reason why Sahakari went down today, is 
because every depositor started withdrawing 
their deposits - a clear herding behavior. So, 
if someone says land near Nijgadh would be 
valuable, the herd might run for it creating a 
market bubble there.

•	 Anchoring: This occurs at the time when 
investors fixate on any piece of information 
like the price on which they would purchase 
the stock and seek spaces to influence their 
decision-making. This would rather lead 
to reluctance, letting them sell any form 
of investment as they would somewhere 
influence the decision in an undue manner 
here. This would even allow us to make 
a fundamental set of investments which 
would deteriorate here.

•	 Regret Aversion: Here, investors can go to 
a great set of lengths that would allow for 
avoiding feelings of regret, which would 
lead to making some kind of suboptimal 
decisions. They can avoid selling an 
investment, which would account for 
loss as they would have fear of regretting 
the decisions in the situation where 
the investment would be subsequently 
recovered. Just to get away from rid of being 
regretted, they would make decisions here.

Overcoming Psychological Challenges

Overcoming these psychological challenges 
would require different approaches from self-
awareness, to a disciplined life or even adaptation 
of a sound set of investment principles. This 
is a combined effort, where an individual and 
the role of external factors equally matter. The 
major set of strategies that would help investors 
to overcome these challenges are:

•	 Proper Education: It is really important 
to understand that any investor would 
undergo different psychological thoughts. 
Understanding them is important. Being 
aware that these psychological thoughts that 
come before investing are pretty common, 
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like the thoughts that teenage people have, 
and remaining aware of how those emotions 
of excitement or pessimism should all be 
properly balanced is important. Ups and 
downs in investment are normal processes, 
and they should be taken in the same pattern 
there.

•	 Portfolio Diversification: It is really 
important to understand that through 
diversification of portfolios in different areas, 
one can mitigate the risk of concentration. 
Wherever someone is investing - startups, 
real estate, business, stocks - they are not 
the only space to invest. Hence, being 
able to diversify the investment portfolio 
in different asset classes, can reduce the 
likelihood of succumbing to overconfidence 
bias or anchoring on one single sector of 
investment.

•	 Defining Investment Rules: Through 
well-defined investment rules, and being 
disciplined over the rule, the risk can be 
mitigated. Because, through the proper 
establishment of investment rules, there will 
be some kind of boundary line being set. 
There will be predefined criteria for buying 
or selling investments, be it regarding target 
profit or target price levels which would be 
based on fundamental or technical analysis, 
where one would be holding some form of 
predefined criteria. Investing only 20% of 
the total salary, selling when there is 20% 
profit, etc. can be basic investment rules that 
can be set here.

•	 Development of Rational Investment Plan: 
By creating a proper investment plan based 
on financial goals, time horizon, and risk 
tolerance, it is possible to overcome any 
such issues that can trouble in the long run. 
It helps the investor to stay focused on their 
long-term objectives and helps them avoid 
impulsive decisions that would be based on 
emotions or short-term market fluctuations. 

They all contribute to rational investment 
practices as well.

•	 Patience and Discipline: It has been widely 
agreed that a disciplined investing practice 
and patience are key elements that make 
anyone a successful investor. Because, 
investing, when seen from a psychological 
perspective - there are a lot of numbers 
when ups and downs occur. They all occur 
as a consequence because investing leads 
to temptation for reacting impulsively in 
short-term market fluctuations where there 
would be news headlines, or can lead to 
panic situations. Being patient enough and 
disciplined is a really important key for any 
investor.

•	 Understanding Cycle: Investment is part of 
the economy. And there are ups and downs 
in the economy. It is really important that 
any investor clearly understand the cycle 
in detail - because if the economy is high, 
the profit margin will be high - but that has 
to fall. If the economy is low, there can be 
heavy losses, but there will be high time. 
This aspect should be clearly understood by 
investors and make necessary decisions in 
according manner.

•	 Seeking Professional Advice: No one 
individual at any one point in time needs 
to have all the ideas and experience. It is 
therefore really important to understand 
that there is a need for professional advice 
from qualified advisors. Financial advisors 
can provide objective-based guidelines that 
can help in navigating the psychological 
challenges of investing. Also, through the 
wise proportion of practice, mindfulness 
and emotional regulation should be taken 
into major regard for the investment process 
as a whole.

Conclusion

Investing demands a careful mix of reason, self-
control, endurance, and flexibility; it's both an 
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art and a science. The way an investor views 
the market is a critical factor in deciding how 
successful they are in the long run. A combination 
of these fundamental qualities characterizes the 
mindset of a resilient investor, each of which 
helps to make well-informed decisions and 
successfully negotiate the intricacies of the 
financial world.

Reasonability is the cornerstone that supports 
wise investing choices. Logic and rigorous 
analysis are preferred by rational investors over 
emotional responses. They know that long-term 
trends and fundamentals, not whimsy swings, 
are what drive markets. Rational investors are 
better able to seize opportunities and minimize 
potential losses by carrying out in-depth research 
and weighing risks and rewards impartially. 
The foundation of any effective investing plan 
is discipline. Well-behaved investors resist the 
temptation to act rashly out of fear or greed, 
sticking rigidly to their planned strategies. They 
stay the course despite market turbulence, have 
clear investment goals, and keep a diversified 
portfolio. Establishing discipline helps people be 
consistent and stable in the midst of uncertainty 
by providing them with the patience they need 
to endure short-term losses and stay focused on 
long-term goals.

One quality that sets successful investors apart 
from the rest is patience. Investors with patience 
recognize that building money is a slow process 
that takes patience and time. They resist the 
need to follow flimsy trends or behave rashly 
in response to transient changes in the market. 
Rather, they don't waver in their dedication to 
a long-term investment perspective, letting 
compounding work its magic to increase their 
profits over time.

Being flexible is crucial for prospering in the 
always-changing world of finance. Adaptable 
investors understand that their plans must 
be modified in reaction to shifting market 
conditions, even while discipline and patience 
offer a strong basis. They maintain a fluid 

and adaptable approach by staying up to 
date on technical improvements, geopolitical 
happenings, and macroeconomic trends. 
Adaptive investors set themselves up for success 
in changing market conditions by welcoming 
change and grasping new chances. Therefore, 
developing a robust investor mindset is crucial 
to successfully negotiating the financial markets' 
intricacies. Investors can remain focused on 
their long-term financial objectives, make well-
informed decisions, and endure market volatility 
by adopting rationalism, discipline, patience, 
and adaptability. Developing a resilient mindset 
is essential for both succeeding in investments 
and enduring the unavoidable difficulties and 
uncertainties that lie ahead. n

Deputy Manager, Rastriya Banijya Bank Ltd
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Er. Anu Giri

The Role of IT for Crisis 
Management in Banks

1. Introduction

Living in the age of rapid development 
and interdependence, IT plays a more 
crucial role than ever in the crisis 
management process for banks. Banks 
operate within one of the most regulated 
and risk-prone environments where 
crises can emanate from any direction 
such as financial instability, cyber-
attacks, natural disasters, or pandemics. 
Efficient crisis management is needed 
to assure business continuity, customer 
trust, and adherence to regulatory 
requirements. The article investigates 
the multirole of IT within crisis 
management in banks by highlighting 
the main strategies, tools, and best 
practices.

Crisis management is the processes 
and strategies put in place that deal 
with sudden and major negative 
events. For banks, these may be events 
such as system failures, data breaches, 
and general economic crises. The 
role of IT within this is to provide the 
infrastructure, tools, and frameworks 
to allow the bank to prepare, respond, 
and recover from these events. This 
would take not only technical solutions 
but strategic planning and coordination 
within various functions of the 
organization as well.

2. Bridging Technology and Crisis 
Management

Before discussing specific crisis 
management measures, it would 
be useful to understand something 
about the wider relationship between 
technology and crisis management; IT 
forms the backbone of modern banking 
to keep key services running without 
interruptions when sudden disruptions 
strike. Accordingly, today’s banks 
depend upon a complex network 
of interdependent systems that are 
constantly checking, predicting, and 
alerting against scenarios in real-
time. This integration of IT not only 
minimizes the risk of crises but also 
equips banks with the agility and 
resilience to handle emergencies 
effectively. By leveraging IT, banks 
can strike a balance between risk 
mitigation and operational continuity, 
reinforcing their position as trusted 
institutions (Deloitte, 2021).

3. Trends in IT Investments (2018–
2023): 

It highlights areas of spending, such 
as cybersecurity, digital banking 
platforms, and automation.
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Line chart illustrating the relationship 
between IT investments and crisis response 
efficiency in Nepali banks from 2018 to 
2023. (Nepal Rastra Bank's publications)

4. Proactive Measures: Prevention and 
Preparedness

4.1. Risk Assessment and Management: IT 
systems help to discover critical potential 
risks and vulnerabilities within a bank's 
operations. Advanced analytics, together 
with machine learning algorithms, could be 
employed in predicting and estimating the 
related risk for a bank to act accordingly. 
Regular audits and penetration tests will 
point out those points in the system that 
are weak and might be manipulated in an 
adverse situation (McKinsey, 2023).

4.2. Business Continuity Planning (BCP): A 
robust BCP is essential for ensuring that 
a bank can continue its critical operations 
during a crisis. It is an integral part of the 
development and implementation of BCPs, 
which include disaster recovery plans, data 
backup strategies, and failover mechanisms. 

These plans ensure that in the event of a 
system failure, there is minimal disruption 
to banking services (Accenture, 2023).

4.3. Cybersecurity Measures: Cyber-attacks 
are getting more frequent and sophisticated, 
so it is important that banks make 
investments in advanced cybersecurity 
solutions. It would be about deploying 
firewalls, intrusion detection systems, and 
encryption technologies to protect sensitive 
data. Regular training and awareness 
programs for employees are also very 
important in reducing the risk of cyber 
threats (IBM, 2022).

5. Reactive Measures: Crisis Response

5.1. Incident Response Teams: The incident 
response team is very important in handling 
the crisis as it unfolds. Members of such 
teams usually include IT professionals, 
cybersecurity experts, and business unit 
representatives. Their role is to quickly 
identify the nature and scope of the crisis, 
contain the impact, and initiate recovery 
procedures (PwC, 2023).
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5.2. Real-time Monitoring and Alerts: IT 
systems allow for real-time monitoring of 
banking operations and provide immediate 
alerts in the case of any anomaly or breach. 
This allows a quick response to mitigate 
damage. For example, automated systems 
can detect unusual patterns in transactions 
that may indicate fraud, triggering immediate 
action to prevent losses (Gartner, 2023).

5.3. Communication Systems: During a crisis, 
effective communication is paramount. It 
facilitates secure and reliable communication 
channels for internal coordination as well 
as for informing customers and regulatory 
bodies. Tools such as encrypted emails, 
secure messaging apps, and dedicated 
crisis management platforms ensure that 
information is shared promptly and securely 
(Accenture, 2023).

6. Recovery Measures: Post-Crisis 
Management

6.1. Restoration of Operations and Data 
Recovery: After a crisis, obviously, the first 
concern goes to the restoration of the status 
quo. IT, therefore, plays a very vital role in 
data recovery to ensure that all information 
is retrieved and systems are brought to their 
original state. This could be through backup 
data, rebuilding systems from scratch, or 
implementing alternative solutions that can 
restart operations (Deloitte, 2021).

6.2. Post-incident Analysis: After the acute 
phase of the crisis has passed, a detailed 
analysis is required to understand what 
went wrong and why. IT systems provide 
the data and tools for such analysis, thus 
enabling banks to identify root causes 
and take corrective measures. Such an 
analysis is important in formulating better 
crisis management strategies in the future 
(McKinsey, 2023).

6.3. Regulatory Compliance: A multitude 
of regulations govern banks on aspects of 
their operation with great vigor in the post-
crisis era, for instance. IT systems guarantee 
timely recording and reporting at every step 
of action pre- and post-crisis. This may take 
many forms: maintaining logs, producing 
reports, and enabling auditing so that it can 
prove necessary and adequate compliance 
to regulate their requirements (World Bank, 
2023).

Crisis Type Average 
Recovery 
Time

Key IT Tools 
Involved

Cyber 
Attack

48 hours Firewalls, IDS, 
Encryption 
Tools

Natural 
Disaster

72 hours Cloud Backups, 
Failover 
Mechanisms

Financial 
Instability

96 hours Risk Analytics, 
Real-time 
Monitoring

Percentage of Crises Managed Effectively with 
IT Support

•	 Cybersecurity: 80% (IBM, 2022)

•	 Disaster Recovery: 70% (Gartner, 2023)

•	 Real-time Monitoring: 85% (Accenture, 
2023)

7. Common IT Tools and Their 
Applications in Crisis Management

 Here is a structured table for Common 
IT Tools and Their Applications in 
CrisisManagement:
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8. Future Trends

8.1.  AI and Machine Learning: The integration 
of AI and machine learning in crisis 
management is bound to change the way 
banks handle crises. These technologies 
can predict the occurrence of a potential 
crisis, automate responses, and offer deep 
insights into incident data to enhance the 
overall efficiency and effectiveness of crisis 
management efforts (McKinsey, 2023).

8.2. Blockchain Technology: Especially, 
blockchain has a high potential to introduce 
more security and transparency into the 
world of banking. Its decentralized nature 
can contribute to making systems more 
resilient and less vulnerable to single 
points of failure, hence improving overall 
resilience against crisis management. PwC, 
2023.

8.3. Cloud Computing: Similarly, cloud 
computing allows banks to upscale their 
IT resources during crisis scenarios 
dynamically. Cloud-based disaster recovery 
solutions ensure the accessibility of 
critical data and applications even when 
on-premises systems are compromised 
(Accenture, 2023).

8.4. Predictive Analytics for Crisis Mitigation: 
Big data and AI-driven predictive analytics 
provide immense real-time insight into 
imminent potential threats and thus enable 
the bank to be proactive in crisis prevention. 
These systems analyze historical data and 
current data against patterns that would 
indicate a pending problem for strategic 
advantage (Gartner, 2023).

8.5. Advanced Training Simulations: Virtual 
and augmented reality are fast becoming 

IT Tool Application Crisis Type Addressed

Geographic Information 
Systems (GIS)

Mapping affected areas, tracking 
resources, and planning logistics.

Natural disasters (e.g., 
earthquakes, floods).

Social Media Platforms Real-time communication, public 
awareness, and crowdsourcing 
information.

Public health crises, natural 
disasters.

Emergency Alert Systems Disseminating urgent notifications and 
warnings to the public.

Weather emergencies, terrorist 
attacks.

Mobile Applications Enabling individual reporting, receiving 
alerts, and coordinating volunteers.

Pandemics, civil unrest.

Data Analytics Tools Predicting trends, analyzing risks, and 
optimizing response efforts.

Epidemics, cyberattacks.

Unmanned Aerial Vehicles 
(Drones)

Assessing damage, delivering supplies, 
and surveying inaccessible areas.

Natural disasters, industrial 
accidents.

Collaboration Platforms Facilitating remote coordination and 
communication among response teams.

Cyberattacks, global crises.

Cloud Computing Services Hosting critical applications and storing 
large datasets securely.

Cyberattacks, infrastructure 
failures.

Blockchain Technology Ensuring secure data exchange and 
transparent record-keeping.

Humanitarian aid distribution, 
fraud prevention.

Artificial Intelligence (AI) Automating monitoring systems and 
enhancing decision-making.

Wildfires, pandemics.
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a godsend for crisis training. These 
technologies create realistic crisis scenario 
simulations that allow staff to practice and 
refine their response strategies in a very 
controlled environment (PwC, 2023).

9. Conclusion

 IT in banks plays an indispensable and vital 
role in crisis management. By utilizing big 
data analytics, risk monitoring tools, and 
automated processes, banks can identify in 
advance possible threats, closely monitor 
vulnerabilities, and enable early warning 
mechanisms. This set of capabilities enables 
banks to anticipate all kinds of crises, 
including cyberattacks, operational failure, 
and market disruption, and take necessary 
steps to prevent them.

 In today's fast-evolving banking landscape, 
marked by rapid tech advancements and 
sophisticated threats like cyberattacks and 
fraud, robust IT-driven crisis management 
is crucial. Investing in advanced 
technologies—cybersecurity, AI, and cloud 
solutions—keeps banks resilient against 
emerging risks. Beyond tech, fostering 
a culture of resilience through employee 
training and integrated crisis strategies 
ensures business continuity and customer 
trust. Strong IT infrastructure, paired with 
organizational agility, empowers banks to 
secure operations, adapt swiftly, and thrive 
in a dynamic environment. n

Computer	Officer,	ADBL
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In contemporary integrated world, most of 
the banks and financial institutions heavily 

rely on third-party vendors to deliver critical 
services, ranging from software solutions and 
cloud infrastructure to payment processing and 
cybersecurity tools including mobile banking, 
internet banking, SWIFT, core banking, incident 
event management and many more. Mean 
while these partnerships and collaboration 
enables banks to support innovation and cost 
efficiencies, but at the same time they also 
add a significant layer of risk. Effective third-
party risk management (TPRM) is therefore 
essential to maintain CIA (Confidentiality, 
Integrity, and Availability) triad, and stability of 
the bank's digital ecosystem.

This write ups explores the gravity of third-
party risk management in the banking sector, 
underlines key risks associated with third-
party relationships, and outlines best practices 
for mitigating these risks to ensure robust 
cybersecurity, regulatory compliance, and 
operational resilience.

Credit Risk

Transactional  
Risk

Operational 
Risk

Reputation 
Risk

Cybersecurity 
Risk

Compliance 
Risks

Common TPP 
Risk

Figure:	Common	third-party	risks	to	financial	institutions

Understanding Third-Party Risk in the 
Banking Sector

Third-party risk is any risk brought on to 
an organization by external parties in its 
ecosystem or supply chain. Such parties 
may include vendors, suppliers, partners, 
contractors, or service providers, who have 
access to internal company or customer 
data, systems, processes, or other privileged 
information. These risks arise when a third 
party’s operations, processes, or systems fail 
or are compromised, potentially affecting 
the bank’s operations, customer data, and 
reputation.While third-party risk isn’t a new 
concept, upticks in breaches across industries 
and a greater reliance on outsourcing have 
brought the discipline into the forefront like 
never before. Disruptive events, have impacted 
almost every business and their third parties – 
no matter the size, location, or industry. 

In the cyber age, the risks associated with 
third-party alliance have become more 
complex and widespread. BFIs are no longer 
just vulnerable to the actions of third parties 
directly interacting with their systems, but 
also risks now disseminate to entire digital 
ecosystems, including cloud-based platforms, 
APIs, and supply chain relationships. 
This risk may occur due to Cybersecurity 
Vulnerabilities, Operational Disruptions, 
Regulatory and Compliance Risks, Reputation 
Risk, and Financial Risk.

Roshan Kumar Nandan

Third-Party Risk  
Management: Securing the 
Bank’s Digital Ecosystem
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Third-party incidents are on the rise

zIn 2021, President Biden 
issued Executive Order 14028 to 
improve the nation’s cybersecurity, 
particularly around third-party risk and 
supply chain management.

zA recent 2024 Third Party Risk 
Management study revealed that 61% of 
companies have experienced third-party 
data breaches over the past year—a 
49% increase from 2023 and three times 
higher than in 2021.

zWhile compliance violations related 
to third-party oversight have reduced 
by 42% in 2024, the number of data or 
privacy breaches caused by third-party 
vendors has increased by 22%.

The Importance of Third-Party Risk 
Management

For banks, third-party risk management is not 
merely about identifying and mitigating potential 
threats; it is about creating a structured approach 
to managing these risks proactively. With third-
party vendors involved in nearly every aspect 
of banking operations, from customer support 
and IT infrastructure to payment processing 
and fraud detection, robust third-party risk 
management ensures that risks are minimized 
and mitigated before they can cause harm. In 
recent time the impact that third parties have 
on business resilience was highlighted through 
outages and other third-party incidents. Most 
modern organizations rely on third parties to 
keep operations running smoothly. So, when 
your third parties, vendors, or suppliers can’t 
deliver, there can be devastating and long-lasting 
impacts. Outsourcing is a necessary component 
of running a modern business. It not only saves 
a business money, but it’s a simple way to take 
advantage of expertise that an organization 
might not have in house. 

Third-party risk management in banking helps 
to:

- Maintain Regulatory Compliance

- Enhance Operational Resilience

- Protect Customer Data and Privacy 

- Safeguard Reputation

Best Practices for Managing Third-Party 
Risks

To successfully manage third-party risks, banks 
must implement a comprehensive framework 
that covers vendor selection, due diligence, 
ongoing monitoring, and incident response. 
Below are the key steps in developing an 
effective third-party risk management program:

1. Establish a Clear Vendor Risk 
Management Framework

Banks should start by establishing a formal 
vendor risk management framework that sets 
clear expectations for identifying, assessing, 
and managing third-party risks. This framework 
should cover:

•	 Risk Assessment Methodology: A 
process for evaluating the risk profile 
of each vendor, considering factors 
such as the vendor’s financial health, 
security posture, compliance with 
regulations, and potential impact on 
critical operations.

•	 Risk Categorization: Classifying 
vendors according to their risk level 
(high, medium, low) based on the nature 
of their service and access to sensitive 
information or systems.

•	 Contractual Obligations: Ensuring 
that contracts with third parties 
explicitly define expectations around 
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security, data protection, compliance, 
and business continuity.

2. Conduct Rigorous Due Diligence

Before entering into any partnership with a third-
party vendor, banks must conduct thorough due 
diligence to evaluate the vendor’s risk profile. 
This includes:

•	 Security and Privacy Practices: 
Verifying the vendor’s cybersecurity 
measures, such as encryption, access 
control, vulnerability management, and 
data breach response plans.

•	 Compliance Audits: Ensuring that 
vendors comply with relevant industry 
standards and regulations, including 
those related to data protection, financial 
services, and privacy.

•	 Financial Stability: Evaluating the 
vendor’s financial health to ensure they 
have the capacity to deliver services 
without posing a financial risk to the 
bank.

3. Implement Ongoing Monitoring and 
Auditing

The risk landscape is dynamic, and third-
party risk is not a one-time concern. Banks 
must continuously monitor their third-party 
relationships to identify and address new risks. 
This includes:

•	 Regular Audits: Periodic audits and 
assessments of third-party performance, 
compliance, and security practices.

•	 Security Reviews: Continuous 
evaluation of the vendor’s security 
posture, including penetration testing 
and vulnerability assessments.

•	 Incident Reporting: Implementing 
mechanisms for vendors to report any 
security breaches, service disruptions, 
or non-compliance issues promptly.

4. Establish Clear Incident Response and 
Contingency Plans

Banks should work with third-party vendors 
to develop joint incident response plans and 
contingency strategies to address potential 
failures. These plans should outline:

•	 Communication Protocols: Clear 
procedures for notifying the bank about 
security incidents or service disruptions, 
along with escalation processes.

•	 Business Continuity: Ensure that 
vendors have robust business continuity 
and disaster recovery plans in place, and 
that these plans align with the bank’s 
continuity objectives.

•	 Exit Strategies: Defining clear exit and 
termination clauses in vendor contracts 
to minimize disruption in the event that 
a vendor relationship needs to be ended 
or altered.

5. Foster Strong Vendor Relationships

Building strong, collaborative relationships with 
third-party vendors is essential for effective 
risk management. Open communication and 
mutual trust allow both parties to address risks 
proactively and ensure that vendors understand 
the bank’s risk expectations and compliance 
requirements.

6. Complaint to Regulations by Raising the 
Bar

Regulatory bodies worldwide tightened their grip 
on third-party risk management. Frameworks 
like SEBI’s CSCRF (Cyber Security and Cyber 
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Resilience Framework) introduced stricter 
mandates, pushing organizations to adopt more 
rigorous risk practices. Staying compliant in this 
dynamic environment means being proactive, 
adaptable, and ready to meet evolving standards.

As banks continue to expand their digital 
ecosystems, managing third-party risks has 
never been more crucial. The reliance on external 
vendors introduces a range of potential threats, 
from cybersecurity breaches to operational 
failures. However, by implementing a strong 
third-party risk management framework—
focused on thorough due diligence, ongoing 
monitoring, and clear incident response plans—
banks can significantly reduce their exposure 
to these risks and ensure that their operations 
remain secure, compliant, and resilient.

In an increasingly digital and interconnected 
world, proactive third-party risk management 
will not only protect the bank’s reputation and 

assets but will also enhance customer trust and 
business continuity in the face of unexpected 
disruptions. n

Senior Engineer (IT), ADBL

Source:

• https://hyperproof.io/resource/third-party-
risk-2024-benchmark-report/

• https://vir.com.vn/banks-need-to-step-up-
third-party-risk-management-71819.html

• https://www.linkedin.com/pulse/lessons-
learned-from-third-party-risks-2024-
securezeron-flx2f/
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Trade Finance and Trade Based  
Money Laundering

n Arun Sigdel

The	goal	is	to	ensure	that	trade	flows	as	smoothly,	predictably	and	freely	as	possible.–	WTO

The core theme of trade especially international trade is to make availableof goods and services 
where they are desirous without any disruption across the border. Free flow of goods and services 

and comparative advantage may promote international trade and increase output levels on the one 
hand. On the other hand, trade finance is the component used todescribe different strategies that are 
employed to make international trade easier.
Trade finance signifies financing for trade, and it concerns both domestic and international trade 
transactions. It is the term used to describe the tools, techniques, and instruments that facilitate trade 
and protect both buyers and sellers from trade-related risks. 
As global trade has grown in recent decades, so too has trade-related crime. Trade-based money 
laundering (TBML) is an increasingly significant way in which global trade is misused to launder 
illicit proceeds. 
Let us discuss about the trade finance first and we will be discussing about the TBML later on. 

Trade Finance Ecosystem 

Trade creates a vast and fragmented ecosystem, involving a wide range of different players across 
various industries: manufacturers, retailers, customs, transport and logistics, insurers, banks and others.
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The global trade finance ecosystem is characterized in part by the diverse array of its participants. At the 
heart of the system, buyers and suppliers include companies of all sizes. Most, however, are MSMEs, 
which serve as the backbone of economies around the globe and account for over 95 percent of firms 
and 60 to 70 percent of employment. These metrics suggest that a healthy trade ecosystem requires 
thriving MSMEs. Other participants are financial institutions, which provide the liquidity and the risk 
assessment necessary to execute trade transactions, along with a wide range of services satisfying 
a growing list of trade participants’ adjacent requirements. Although corporate banks remain the 
dominant presence in this area, opportunities for greater participation exist for institutional investors, 
export credit agencies, and credit insurance companies. Financing alternatives include both supplier-
side and buyer-led models, depending on which yields the best commercial terms and working-capital 
outcomes for a given relationship.A third key player in trade finance is the logistics industry, which not 
only delivers products, but also facilitates the accompanying flow of information. Other stakeholders 
include technology providers, trade organizations, government agencies, and their various regulatory 
bodies. - (McKinsey & Company)

Trade Finance

Trade finance refers to financial products and services that facilitate international trade transactions 
between businesses and their trading partners abroad. These financial products and services may include 
financing through different instruments, insurance, and other forms of support to help businesses win 
contracts, fulfill orders, and get paid when exporting goods and services.

Trade finance itself refers to the range of financial tools and products that businesses use to facilitate 
international trade and commerce. These financial instruments make it possible for importers and 
exporters to conduct business efficiently and with ease. Trade finance encompasses a wide variety of 
financial products which banks and companies employ to make transactions involved in trade more 
practical.Trade finance serves the purpose of mitigating the risk of payment and supply by involving 
a third-party in transactions. It guarantees the exporter payment according to the agreement while the 
importer may be offered credit to fulfill the trade order.Unlike conventional financing, trade finance 
is not solely used for liquidity or solvency management, but rather to safeguard against inherent risks 
in international trade. Various financial instruments such as lending lines of credit, letters of credit, 
factoring, export credit, working capital, and insurance are used in trade finance. The widespread 
adoption of trade finance has contributed to the growth of international trade.

Trade finance is really about establishing a healthy cash flow - it keeps the global supply chain ticking 
along nicely. Trade finance is needed for different purposes. Among many reasons  we discuss on 
few reasons.First of all, it reduces the risk by lending payments to exporters while guaranteeing that 
goods are shipped out to importers. Banks must not forget that, if they provide non-recourse financing, 
they still need to pay the exporter even if the buyer defaults. Second, it increases the revenue of 
the companies as well as the banks. Trade finance allows companies to request larger orders from 
suppliers. They can then take advantage of economies of scale and enjoy access to discounts offered 
by suppliers for large bulk orders. Third, it improves operational efficiency. Trade finance reduces 
delays to payments and shipments. Payment to the exporter and shipment to the importer are largely 
guaranteed, reducing the risk of non-payment and non-receipt of goods. Fourth, it promotes business 
growth. Trade finance allows previously ‘unbankable' companies to follow through with certain deals 
that couldn’t have been completed without a large amount of capital at their disposal.
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Trade finance business in banks has a greater competition and more competitive pricing in the market. 
The competition results in more affordable products for the consumer. Due to high competition, a risk 
of business is observed. 

Trade Based Money Laundering (TBML)

Prior to discussing about TBML, we first discuss on Money Laundering (ML). 

The term "money laundering" originated from the Mafia group in the United States of America (1920's 
and 1930's). Mafia groups have made huge amounts of extortion, gambling, etc. and this money is 
shown as legal money. In India, "money laundering" is popularly known as Hawala transactions.In 

Nepal it is called …;DklQ z'4Ls/0fÚ. Money Laundering refers to converting illegal earned money into 
legitimate money. The government does not get any tax on the money because there is no accounting 
of the blackmoney. So, Money Laundering is a way to hide the illegally acquired money.

In the method of money laundering; money is invested in such a way that even the investigating 
agencies can’t trace the main source of wealth. The person who manipulates this money is called 
"launderer".

Money laundering schemes cost 2-5% of the world’s total GDP – an estimated $2 trillion. {UN Office 
on Drugs and Crime (UNODC)} 

Historically, money laundering is in existence since at-least 2000 years. Chinese merchants cycled 
money through various businesses and complex financial transactions to hide the income from 
government bureaucrats.

But the term gained glamour only when the accountant of Al-Capone (USA 1920 - 1930) found it 
difficult to explain the source of money obtained from illegal activities. The accountant purchased 
cash-only laundromats and used them as a front in order to disguise the source of the dirty money they 
were getting from prostitution, bootlegged liquor sales and other criminal activities.

Terminology in Money Laundering

zAML – Anti-money laundering:

The set of laws, processes, procedures, systems, and controls that can help to detect, prevent, 
and control the laundering of money.

zCDD – Customer due diligence: Customer due diligence means verifying the identity of 
customers. Moreover, it is evaluating the risk they pose to the business relationship.

zCFT – Combating the Financing of Terrorism: The laws and policies adopted by countries to 
detect, investigate, and report any activities that lead to the funding of terrorism activities such 
as recruiting terrorists, maintaining logistics, or carrying out terrorism operations.

zCompliance –Adherence to a set of rules, regulations, policies, guidelines, legislation, and laws.

zCriminal proceeds: The outcomes of criminal activities in terms of property or legal documents 
proving the title or interest in such property are called criminal proceeds.
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zEDD – Enhanced due diligence: A better form of CDD is EDD. It is the process of ascertaining 
the risks of a customer or client to a company. Specifically, when the customer or client is highly 
suspicious. 

zFATF – Financial Action Task Force: G7 nations found FATF, an inter-governmental organization, 
in 1989 to develop standards and policies. The purpose is fighting money laundering in the 
world.

zFIU – Financial Intelligence Unit: FIUs are central, national agencies in each country to combat 
money laundering and terrorism financing. Such national FIUs receive financial information 
from competent authorities regarding suspicious money laundering activities, analyze them, 
and disseminate it further to authorities requesting further insights on criminal activities and 
terrorism financing operations.

zHuman trafficking:It refers to the trade of human beings across international borders. For 
example, sexual slaves, exploit them, or make them forced laborers.

zIdentity theft: Identity theft is the process used by criminals to obtain an individual’s personal and 
financial information without their permission. It is done to carry out unauthorized transactions 
or criminal activities.

zIntegration: It is the third stage of the money laundering process. For example, the money moves 
in the system as clean money.

zKYC – Know Your Customer: KYC is the process of verifying the identity of your customers to 
understand their suitability for your business. 

zKYE – Know your employees: The process implemented by companies to check and verify the 
identity of employees.

zLayering: It is the second stage of the money laundering process, in which the illicit money is 
covered under a protective layer of financial transactions to take it far away from the crime so 
that the origins cannot be sourced back.

zPEP – Political Exposed Person

PEPs are individuals holding prominent function and position in government or public sector.

zPlacement: It is the first stage of the money laundering process. For example, illicit money 
enters the financial system.

zRBA – Risk-based approach: An RBA is the methodology companies and countries use to 
ascertain, and understand. It is also to evaluate the money laundering risks that their company 
faces to devise the appropriate measures to reduce the impact of these risks or eliminate them.

zRisk profiling: It is the process of identifying a customer’s risk profile, meaning identifying their 
risk capacity and tolerance to risk. Additionally, it also identifies expected returns.

zSAR(STR) – Suspicious activity report: In the case of suspicions of money laundering activities, 
financial institutions and other bodies subject to AML regulations. They also submit reports to 
the FIU regarding the suspected activities. Therefore, these reports are called SARs.

zSanctions due diligence: It is the due diligence of sanctions-related risks.
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zSDD – Simplified due diligence: If a customer poses a lower risk of money laundering or 
criminal activity. Companies also conduct a simplified form of CDD, called SDD. 

zSmurfing: Smurfing is a technique of layering step in the money laundering process. Especially, 
where large amounts of cash are segregated into several small cash transactions and spread over 
multiple accounts. It is also done to avoid detection or suspicion by authorities. 

zTax haven: Some countries attract businesses to operate in their countries by offering tax 
incentives, or tax avoidance possibilities. These countries are called tax havens. Like, British 
Virgin Islands and Cayman Islands.  

zTBML: Trade-based money laundering (TBML) is a method used by criminals to launder 
the proceeds of their illicit activities through the international trade system. It involves the 
manipulation of trade transactions.

zTTR: A Threshold Transaction Report (TTR) is a report that financial institutions and 
Designated Non-Financial Businesses and Professions are required to file to FIU-Nepal for 
deposit, withdrawal, exchange of currency, or other payment or transfer; if it exceeds prescribed 
threshold limit. The TTR limit for various reporting entities is different as per their nature and 
scope.

Stages in Money Laundering

3 Stages of Money Laundering

Proceeds 
from illicit 
Activities

Placement
Disposal of Proceeds:
• Depositing small 

amounts in bank 
accounts

• Curency Smuggling
• Mixing illicit proceeds 

with legitimate

Layering
Conceal the source 
of initial deposit 
through:
• Multiple 

transactions
• Multiple transfers

Integration
Layered funds are 
used to purchase 
legitimate assets:
• Fixed Assets
• Liquid Assets
• Business

Placement

Placement is when “dirty money” is introduced into the financial system. This is often done by breaking 
up large amounts of cash into less conspicuous smaller sums to deposit directly into a bank account or 
by purchasing monetary instruments such as checks or money orders that are collected and deposited 
into accounts at other locations.Adding illicit cash from a crime to the legitimate takings of a business, 
particularly those with little or no variable costs.

Layering

The layering stage is when the launderer moves the money through a series of financial transactions 
with the goal of making it difficult to trace the original source.The funds could be channelled through 
the purchase and sales of investments, a holding company, or simply moved through a series of accounts 
at banks around the globe. Widely scattered accounts are most likely to be found in jurisdictions 
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that do not cooperate with AML investigations.In some instances, the launderer could disguise the 
transfers as payments for goods or services or as a private loan to another company, giving them a 
legitimate appearance.

Integration

The integration stage of money laundering is the final step in the laundering process. This is when 
the launderer attempts to integrate illicitly obtained funds into the legitimate financial system. To 
use the funds to buy goods and services without attracting attention from law enforcement or the tax 
authorities, the criminal may invest in real estate, luxury assets, or business ventures.

Common Integration tactics include: 

•	 Fake employees – a way of getting the money back out. Usually paid in cash and collected.
•	 Loans – to directors or shareholders, which will never be repaid.
•	 Dividends – paid to shareholders of companies controlled by criminals.

Proliferation Financing

Proliferation is defined by the FATF as the illegal manufacture, acquisition, development, export, 
trans-shipment, brokering, transport, transfer, stockpiling or use of nuclear, chemical, or biological 
weapons and their means of delivery and related materials as well as weapons of mass destruction 
(WMD).It is the provision of funds or financial services used for both technologies and dual-use goods 
used for non-legitimate purposes, in contravention of national laws or, where applicable, international 
obligations.

Basic Techniques of TBML

As anti-money laundering controls evolved, criminals find new ways to transform the financial 
proceeds of crime into legitimate funds. One of the most prevalent global money laundering strategies 
is to exploit the vulnerabilities of cross-border trade via Trade-Based Money Laundering.

Trade-based money laundering is defined as the process of disguising the proceeds of crime and 
moving value through the use of trade transactions in an attempt to legitimize their illicit origins.

TBML involves the exploitation of the international trade system for the purpose of transferring 
value and obscuring the true origins of illicit wealth. TBML schemes vary in complexity but typically 
involve misrepresentation of the price, quantity, or quality of imports or exports. It involves the import 
and export of goods and the exploitation of a variety of cross-border trade finance instruments.

Two colluding companies based in two countries use TBML to make criminal proceeds appear the 
result of a legitimate trade transaction.

Mispricing

It is a common method used in TBML whereby goods are deliberately declared at an incorrect value. 
As a result, firms are able to transfer millions of dollars between one another while shipping goods 
that are worth next to nothing.
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Over-invoicing

A company exports paperclips worth $100,000 but invoices the importer for $150,000. The importer 
sells the paperclips for the fair market value of $100,000 and Importer transfers $50,000 of criminal 
proceeds to the exporter.  Another Example:

Under-invoicing

A company exports sports cars worth $1 million total but invoices the importer for $900,000.The 
importer sells the cars for the fair market value of $1 million, gaining $100,000. This allows the 
exporter to transfer $100,000 of criminal proceeds to the importer.  Another Example:

Split invoicing

Single trade gets invoiced at multiple levels or multiple invoicing on single consignment of goods and 
services is another popular technique.This may be done when the party wants to send out more money 
against the single shipment received and billed multiple times.
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Multi-invoicing

A company exports an order of cement worth $100,000, but issues 5 duplicate invoices to the importer. 
The companies may process the invoices through multiple banks to avoid detection. This allows the 
importer to transfer the value of the duplicate invoices ($400,000 plus the original $100,000) to the 
exporter, while using trade documents that reflect accurate prices and quantities. 

Quantity Manipulation

In certain cases, it is observed that instead of manipulating the prices, which are comparatively difficult 
to tamper, launderer plays around with the quantities and weights of the shipments.Besides these 
techniques some other popular techniques include the Over and under shipment of goods and services.

Over-shipment

A company exports one ton of scrap metal, but falsely reports it as weighing 0.5 tons on transaction 
documents and therefore worth less.The importer pays for 0.5 tons and then resells the full ton, which 
transfers value to the importer. 

Under-shipment

A company exports one ton of scrap metal, but falsely reports it as weighing several tons more on 
transaction documents and therefore worth more.The importer pays the full invoiced amount, thereby 
transferring value to the exporter.

False Description of Goods/ Services

A company exports 1,000 counterfeit handbags, which it falsely describes and invoices as designer 
goods. The importer pays for luxury handbags, transferring the price difference to the exporter. 
Alternatively, the exporter falsely describes the handbags as knockoffs when they are designer goods 
(which may be stolen). The importer pays the lower price and resells the luxury bags, profiting from 
the difference in value. 

Phantom Shipment

An agricultural products exporter invoices its import partner for a shipment of sugar. The invoice 
reflects a reasonable price and quantity, but the shipment container was empty (i.e. the goods were 
never shipped). The importer nevertheless pays for the goods, transferring value to the exporter.

Red Flags

A red flag is a warning or indicator, suggesting that there is a potential problem or threat with a 
company's stock, financial statements, or news reports. ... There are many different methods used to 
pick stocks and investments, and therefore, many different types of red flags.Money laundering hurts 
in many ways. Money laundering not only hides the revenues of criminals' illegal activities, but it can 
also harm the economy and pose many risks to your business. It is important to be aware of and act 
in accordance with the red flag indications that a transaction may be suspect. In some cases, you may 
need to inquire more about your customers. 

zUnusual transactions or activity compared to their normal dealings. 
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zUnjustified large cash deposits or constantly large balances. 

zSudden increase in business (volume, value) 

zExcessive / Aggressive pressure  

zThe use of large amounts of cash to purchase cashier's checks or money orders (which are near 
to cash).

zUnwillingness or avoidance of providing information about their business.

zDiscrepancy between BL and invoice,

zShipment location is different from LC,

zUnwarranted / last minute/ frequent amendments,

zAlterations to 3rd party documents,

zOff shore shipments,

zIntroduction of unusual / many intermediaries,

zCarousel transactions

zPayment to or receipt from an unrelated 3rd party,

zUnusual trigger point for payment e.g., Before documentary confirmation,

zGoods capacity exceeds known capacity of the containers,

zConcealing exact port of loading or discharge.

Customer and Goods

zIf there is a red flag indicator, regulators may suspect that money laundering (ML) or terrorist 
financing (TF) has occurred. Law enforcement officers find these red-flag indicators useful when 
monitoring or researching the professional behavior of professionals or customers.

zThe customer is involved in the supply, sale, delivery or purchase of dual-use, proliferation-
sensitive or military goods, particularly to higher risk jurisdictions. The customer or counter-party, 
or its address, is the same or similar to one of the parties found on publicly available lists. 

zActively avoiding personal contact without goodwill.

zIf it is a PEP or subject to sanctions.

Geography

zUnexplained connections with and movement of monies between other jurisdictions.

zConnections with jurisdictions which are subject to sanctions or are suspect because drug 
production, terrorism or corruption is prevalent or there is a lack of money laundering regulation. 

zFunds transfer activity occurs to or from a financial secrecy haven, or to or from a higher-risk 
geographic location without an apparent business reason or when the activity is inconsistent with 
the customer’s business or history. 
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Account Activities

zHigh velocity of funds through an account, i.e. low beginning and ending daily balances, which 
do not reflect the large volume of funds flowing through an account.

zSubstantial increases in deposits of cash or negotiable instruments by a professional firm or 
company, using customer accounts or in-house company or trust accounts, especially if the 
deposits are promptly transferred between other customer company and trust accounts. 

zMatching of payments out with credits paid in by cash on the same or previous day. 

zTransfers of funds from a company’s account to an individual account of an employee or persons 
related to the employee andvice-versa.

Combating TBML

A starting point for all stakeholders is continuous education, awareness, procedures and compliance 
discipline. We take these as a common baseline, though we recognize not all institutions have the 
same level of expertise or systematic capabilities. As technology continues to evolve rapidly, more 
tools to combat TBML are available. Unfortunately, criminal organizations are always working to 
stay one step ahead, often utilizing some of the same technology. Nevertheless, as we characterized 
the problem as one of finding the bad needle in a stack of needles, organizing the solution requires 
collaboration, analytics and a targeted approach.

The problem of TBML is significant and difficult to detect. Like most forms of money laundering, 
sophistication of structuring and the ability to co-mingle illicit transactions with legitimate transactions 
makes it very difficult to detect. 

Transactions are stitched together in a way where individually, they may appear on their face to 
be legitimate, and can only be detected when looked at across a broad spectrum to identify the 
illicit pattern. That includes looking beyond a single financial institution’s transactions. That includes 
looking beyond financial institutions collectively.

Most TBML occurs in non-documentary trade, and trade settlements represent only 0.1% of the value 
of all payments. Layering additional controls on the manual operations in a bank’s trade operation 
will not solve TBML. 

The solution must reach beyond banks. Law enforcement,government agencies and regulators 
should take an ecosystem approach to this problem, bringing together financial institutions, customs 
agencies, shipping companies and other stakeholders that have access to different information. 

In this way, an end-to-end view can be constructed, and mitigating controls put in the right place.
Information sharing across public-private sectors is vital to identifying trends, structures and 
techniques used by criminals, thus improving the ability to combat TBML. By gathering and sharing 
relevant information through a codified process, stakeholders can better identify TBML. 
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The UK’s Joint Money Laundering Intelligence Taskforce (JMLIT) is a good example of partnerships 
between government, regulators, law enforcement, financial intelligence units (FIUs) and business. 
These types of cooperative partnerships that can examine current case studies and trends, should 
be considered in jurisdictions where TBML is a concern, as this can help mitigate the contagion of 
TBML schemes used across multiple institutions.

Conclusion

Trade finance business for the banks is lucrative business to enhance the income and make the balance 
sheet attractive.Trade Finance exists to finance the trade cycle at various points of transaction, 
allowing participants to manage the capital required for trade. Though trade finance is attractive but 
it is not free from risks. So, banks must pay attention on the risks side of trade finance as well as 
employees are to be trained to the capacity of mitigating the risks of trade finance activities.

Trade based money laundering is being used to conceal the money laundering activities. The money 
launderers commonly use trade-based money laundering techniques to launder the proceeds of crime 
through international trade. The number of TBML activities are being increased in our country too, 
as per the different year’s reports of NRB (STR-TBML). So, banks are to be alert in this sector. 
The banks must control and discourage the chance of TBML through import and export business 
by comparative analysis of international market price. An effective control mechanism is to be 
developed. Due diligence, reviewing and monitoring of each transaction is to be carried properly 
which could show amber flag or red flag on-time. n

Freelance Trade Finance Expert

Note:

The facts, figures and contents are based on the reports of different organizations viz., FATF, IFC, 
ICC, UNODC, WTO, ADB/Manila, FIU, Egmont, APG, NRB and many more. 
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Understanding Tracking Stocks:  
A Unique Capital Market Instrument

n Narayan Paudel

OVERVIEW 

Every modern economy is based on 
a sound financial system that helps 

in production, capital, and economic 
growth by encouraging savings habits, 
mobilizing savings from households and 
other segments, and allocating savings into 
productive usage such as trade, commerce, 
manufacturing, etc. The financial system 
covers both credit and cash transactions. All 
financial transactions are dealt with by cash 
payment or issue of negotiable instruments 
like cheques, bills of exchanges, etc. Thus, 
a financial system is a set of institutional 
arrangements through which financial 
surpluses are mobilized from the units 
generating surplus income and transferring 
them to the others in need of them. 
The activities include the production, 
distribution, exchange, and holding of 
financial assets/instruments of different 
kinds by financial institutions, banks, and 
other intermediaries of the market. In a 
nutshell, the financial market, financial 
assets, financial services, and financial 
institutions constitute the financial system. 
Various factors influence the capital 
market and its growth. These include the 
level of savings in the household sector, 
taxation levels, and health of the economy, 
corporate performance, industrial trends, 
and common patterns of living. The strength 
of the economy is calibrated by different 

economic indicators like growth in GDP 
(Gross Domestic Product), Agricultural 
production, quantum and spread of rainfall, 
interest rates, inflation, position on balance 
of payments and balance of trade, levels of 
foreign exchange reserves and investments 
and growth in capital formation.

The traditional form of financing company 
projects consists of internal resources and 
debt financing, particularly from financial 
institutions for modernization, expansion, 
and diversification. The upsurge in the 
performance of certain large companies 
and the astounding increase of their share 
prices boost the market sentiment to divert 
the savings more and more into equity 
investments in companies.

Financial Instruments that are used for 
raising capital resources in the capital market 
are known as capital market instruments. 
The capital market instruments are usually 
used by the Government, Corporations, 
and Companies. The instruments used 
by the corporate sector to raise funds are 
selected based on – (i) investor preference 
for a given instrument, (ii) the regulatory 
framework, which regulates the issue of 
security. Factors affecting the preferences 
for choosing any instruments:
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For issuers For investor

Cost Return

Post-Tax Cost of 
Capital

Tax on return received

Servicing Yield

Debt-equity ratio 
and debt service 
capabilities

Risk reward ratio

Ceding the 
control in case 
of equity

Gaining the control in 
case of equity

Company Law, 
SEBON /NEPSE 
Regulations etc

Marketable and 
liquidity

CLASSIFICATION OF INSTRUMENTS

Hybrid Instruments

Hybrid instruments are those that are created 
by combining the features of equity with 
bond, preference equity etc. Examples 
of Hybrid instruments are: Convertible 
preference shares, Cumulative convertible 
preference shares, convertible debentures, 
non-convertible debentures with equity 
warrants, partly convertible debentures, partly 
convertible debentures with Khokha (buy-back 
arrangement), Optionally convertible debenture, 
warrants convertible into debentures or shares, 
secured premium notes with warrants, etc.

Pure Instruments

Equity shares, preference shares, and debentures/ 
bonds which were issued with their basic 
characteristics intact without mixing features 
of other classes of instruments are called pure 
instruments.

Derivatives Instruments

Derivatives are contracts that derive their values 
from the value of one or more of other assets 
(known as underlying assets). The derivative 
itself is merely a contract between two or more 
parties. Its value is determined by fluctuations 
in the underlying asset. The most common 
underlying assets include stocks, bonds, 
commodities, currencies, interest rates, and 
market indexes. Some of the most commonly 
traded derivatives are futures, forwards, options, 
and swaps.

INTRODUCTION OF TRACKINGSTOCKS

A Tracking stock is a type of common stock that 
“tracks” or depends on the financial performance 
of a specific business unit or operating division 
of a company, rather than the operations of the 
company as a whole. As a result, if the unit or 
division performs well, the value of the tracking 
stocks may increase, even if the company’s 
performance as a whole is not up to mark or 
satisfactory. The opposite may also be true.

A tracking stock is a special type of stock issued 
by a publicly held company to track the value 
of one segment of that company. By issuing 
a tracking stock, the different segments of the 
company can be valued differently by investors. 
Tracking stocks are generally issued by a parent 
company to create a financial vehicle that 
tracks the performance of a particular division 
or subsidiary. When a parent company issues a 
tracking stock, all revenues and expenses of the 
applicable division are separated from the parent 
company’s financial statements and bound to the 
tracking stock. Often this is done to separate a 
high-growth division from large losses shown by 
the financial statements of the parent company. 
The parent company and its shareholders, 
however, still control the operations of the 
subsidiary.
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Tracking stock carries dividend rights tied to 
the performance of a targeted division without 
transferring ownership or control over divisional 
assets. In contrast to a spin-off or an equity carve-
out, the parent retains full control, allowing it to 
enjoy any operating synergies, or economies of 
scale in administration or finance.

Shareholders of tracking stocks have a 
financial interest only in that unit or division 
of the company. Unlike the common stock of 
the company itself, a tracking stock usually 
has limited or no voting rights. In the event 
of a company’s liquidation, tracking stock 
shareholders typically do not have a legal claim 
on the company’s assets. If a tracking stock 
pays dividends, the amounts paid depend on the 
performance of the business unit or division. 
But not all tracking stocks pay dividends.

A company has many good reasons to issue 
a tracking stock for one of its subsidiaries (as 
opposed to spinning it off to shareholders).

(i)  First, the company keeps control over 
the subsidiary (although they don’t 
get all the profit), but all revenues and 
expenses of the division are separated 
from the parent company’s financial 
statements and attributed to tracking 
stock. This is often done to separate a 
high-growth division with large losses 
from the financial statements of the 
parent company.

  Second, they might be able to lower 
their costs of obtaining capital by 
getting a better credit rating.

(ii)  Third, the businesses can share 
marketing, administrative support 
functions, etc.

(iii)  Finally, if the tracking stock shoots 
up, the parent company can make 
acquisitions and pay in stock of the 
subsidiary instead of cash.

When a tracking stock is issued, the company 
can choose to sell it to the markets (i.e., via an 
initial public offering) or to distribute new shares 
to existing shareholders. Either way, the newly 
tracked business segment gets a longer lease, 
but can still run back to the parent company in 
tough times.

UPSIDES OF TRACKING STOCK

A key advantage of tracking stock is that it offers 
divisional managers a degree of decision-making 
authority that might otherwise be unattainable, 
given top management’s reluctance to dilute its 
control over the division’s assets. The practical 
effect should be to enhance job satisfaction for 
divisional managers, thus reducing retention 
risk and also increasing the company’s 
responsiveness to changing market conditions. 
Also, investors have more direct access to the 
specific businesses of the parent, which can 
be highly useful in the case of a diversified 
company. Another possible reason for the 
growing popularity of trackers is that trackers 
allow mainstream companies to exploit the dual 
stock market pricing between conventional and 
high-tech or Internet businesses. By creating 
tracked business units, conventional businesses 
too can benefit from the pricing frenzy.

DOWNSIDES OF TRACKING STOCK

For investors, tracking stocks can be a mixed 
bag. Like regular stocks, tracking stockholders 
are entitled to dividends paid out by the 
subsidiaries issuing the tracking stock. Yet the 
holders of tracking stocks do not have ownership 
in the company, instead, at times tracking 
stock shareholders vote on issues affecting 
the corporate parent, not the subsidiary whose 
stocks they own. Another downside is the fact 
that the board of directors of the tracking-stock 
subsidiary is often put in place by the parent 
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company and is not elected by tracking-stock 
shareholders, which would cause conflicts of 
interest.

The tracking stocks are highly skeptical also. 
Shareholders have limited voting rights, if 
any, and they cannot elect their own boards. 
Moreover, if the parent company falls on hard 
times, conflict could develop between the 
shareholders of a tracked division, especially 
if it continues to do well, and the shareholders 
of the parent company. The potential for such 
conflict could affect the performance of the 
tracking stock.

Another important drawback of tracking stock 
is that it can dramatically increase the potential 
for conflict and litigation over accounting 
policy. It is because the owners of the tracking 
stock have rights only over dividends, and 
dividend payouts are driven by the recognition 
of divisional profits, the arguments over profit 
recognition are almost sure to arise whenever 
tracking stock investors are disappointed in their 
returns. They will surely be tempted to accuse 
corporate management of adopting policies that 
deliberately understate their profits.

CONCLUSION

In conclusion, tracking stocks are a unique and 
specialized financial instrument that provides 
investors with the opportunity to invest in a 
specific division or subsidiary of a company, 
allowing for targeted exposure to a particular part 
of a business rather than its overall performance. 
They can be a valuable tool for both companies, 
seeking to highlight the potential of certain 
business units, and for investors, offering a way 
to align their investments with specific interests 
or market segments.

When looking at capital market instruments 
more broadly, we see a range of tools designed to 
help companies raise capital and enable investors 
to diversify and manage risk. From equity 

securities like stocks to debt instruments 
such as bonds, each instrument serves a distinct 
purpose in the functioning of financial markets. 
Understanding these instruments and their 
characteristics is crucial for making informed 
investment decisions.

Whether investing in stocks, bonds, mutual 
funds, or more complex instruments like 
derivatives, the capital markets offer investors a 
variety of opportunities to pursue financial goals 
while managing risk. Tracking stocks, as part 
of this broader landscape, represents a strategic 
choice for those interested in niche opportunities 
within larger organizations, offering a mix of 
potential rewards and risks tailored to specific 
market interests. n

Assistant Director, SEBON
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Value Chain Financing in  
Agriculture Sector: A window to 

Penetrate Sustainable Financing in Nepal.
n Manoj Kaphle

1. Nepal's Agriculture

Before reach out directly to the value chain financing, we need to understand agricultural economics, 
food security status of country and trend of agricultural production along with import and export of 
commodities. 

Agriculture is a vital sector of Nepal’s economy for food security, employment generation, and poverty 
reduction, but the sector’s performance over the past two and a half decades has been weak. Domestic 
food production has failed to keep pace with rising food demand, and the country has become a net 
importer of food, both staples and high-value commodities. The agriculture sector faces both structural 
and new challenges. Farmers, particularly smallholders, have poor access to technology, inputs, and 
credit. Improving farm incomes and livelihoods will require increasing smallholders’ participation in 
the production of high-value commodities, such as vegetables, fruits, dairy products, meat, and eggs. 
It will also require measures to address the emerging challenge of climate change, given the high 
vulnerability of smallholders to floods, droughts, and other extreme weather events.

Figure 1. GDP and Agricultural growth trend in last 6 years. Source: NRB, June 2024
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According to the National Statistics Office the current economic growth remains 3.87 percent for 
2023/24. Agriculture, industry and service sectors are major contributors of national economy, 
where the growth of agriculture is 3.05 percent. If we compare the economic and agricultural 
growth, both are in declining order, however economic growth has been observed too ups and 
down after 2019. 

Due to the huge reduction in production and productivity of agricultural commodities, Nepal has been 
highly dependent in goods importing from India and other foreign countries. Such inclined graph of 
import with high revenue indicates the high risk of food security across the country. 

Figure 2: Major agricultural commodities import during July 2023 to June 2024.  Source: NRB, July 2024

The figure itself illustrates the worst scenario of agriculture sector of Nepal. Once there was 
a time when we export cereals and other high value commodities to overseas, which has been 
dramatically turned in U shape. This is the time where we are importing cereals, vegetables and 
fruits in large volume equivalent to more than billions rupees. Though this is the one-year data, 
Nepal has been following this figure for a decade and this is why we have been suffering from 
huge trade deficit. 

2. Key Terminologies on Value Chain Financing

2.1 Value Chain Financing

Financial services and products flowing to and/or through value chain participants to address and 
alleviate constraints to growth and to reduce the risk and cost of financing, and increase the efficiency 
of the value chain as a whole (Fries, 2007). 
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Whatever the entry point, a vital characteristic of a promising value chain financing approach is that a 
leading chain actor is prepared to invest time and resources in building relationships between suppliers 
(primary producers) and buyers.

Financial services and products flowing to and/or through value chain participants to address and 
alleviate constraints to growth and to reduce the risk and cost of financing, and increase the efficiency 
of the value chain as a whole (Fries, 2007). 

Key words on value chain finance: Reducing financial risk, Use of financial instrument, Inclusiveness, 
minimize transaction cost.

The term “value chain finance” refers to the flows of funds to and among the various links within a 
value chain. It relates to any or all of the financial services, products and support services flowing to 
and/or through a value chain to address the needs and constraints of those involved in that chain, be it 
to obtain financing, or to secure sales, procure products, reduce risk and/or improve efficiency within 
the chain. 

It refers to both internal and external forms of finance: 

z Internal value chain finance is financing that takes place within the value chain, such as 
when a supplier provides credit to a farmer or when a lead firm advances funds to a market 
intermediary. 

zExternal value chain finance is financing from outside the chain made possible by value chain 
relationships and mechanisms; for example, when a bank issues a loan to a farmer based on a 
contract with a trusted buyer or a warehouse receipt from a recognized storage facility. This 
definition of value chain finance does not include conventional agricultural financing from 
financial institutions such as banks and credit unions to actors in a chain unless there is a direct 
link with the value chain as noted above.

2.2. Value Chain Development:

The actors (private and public, including service providers) and the sequence of value-adding 
activities involved in bringing a product from production to the end-consumer. In agriculture they 
can be thought of as a “farm-to-fork” set of inputs, processes and flows (Miller and da Silva, 2007).

Key words on value chain development: win–win relationships, collaboration, value chain governance, 
upgrading,innovation, added value.

2.3. Value Chain Analysis:

Assessment of the actors and factors that influence the performance of an industry and relationships 
among participants to identify the main constraints to the increased efficiency, productivity and 
competitiveness of an industry and how these constraints can be overcome (Fries, 2007).
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3. Basic Model of Value Chain Finance

To address the query of bankers who are not familiar with value chain finance, this paragraph delivers 
basic fundamentals of value chain finance. Here is a figure that clearly illustrates how value chain 
financing structure looks like.

 

Financial
Institutions

(Banks, MFIs,  
Insurance)

Guarantee,
Loan
Repayment

Agricultural
ProcessorProducts

Payment

Farmers

Loans,
Insurance

Figure: General Model of Agricultural Value Chain Finance

Agricultural value chain finance is a specific type of agricultural finance arrangement involving at 
least three parties as mentioned in above figure. Farmers and Agricultural Processors are major actor 
of value chain and Financial Institutions are enablers of value chain. Farmers can be considering as end 
borrower whereas Agricultural Processors can either be directly or indirectly involved in providing 
finance to the end borrower (farmer). To make it more clear an agricultural processor that contracts 
with farmers to provide inputs so they can produce up to the quality standard required for processing; 
by borrowing that money from a formal institution, the processor can distribute risk to that institution, 
while also freeing up additional liquidity that can be used for other investments or costs.

4. Major Benefits of Value Chain Financing

z If a bank invests in value chain, it reduces credit risk through leveraging existing 
information inside the value chain. As value chain flows the Information on each stage 
of product where value and price are added along the chain. Besides it identifies the 
key participants or actors of value chain, intermediate and ultimate markets, along with 
nature of customer and their demand. Such information helps financial institutions make 
better informed for lending decisions.

zValue chain financing is not limited to single segment of particular value chain (eg. dairy) 
rather it encompasses financing to backward and forward segments of that value chain. 
For example, if a dairy firm has three different products; milk production, feed production 
and cheese production, a bank can finance in all three segment of dairy value chain at a 
time. Hence, it substantially lowers transaction costs in lending and other services.
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z Financing in different segments of particular value chain provides greater profitability 
through economies of scale in market transactions and the provision of multiple financial 
services using value chain connections.

z It inspires greater levels of private engagement for the specific project, building a 
competitive environment to encourage investment in value chains, distribution channels 
and partnering with multidimensional actors that de-risk producers, processors and offer 
guarantees to ensure affordable financing.

5. Phases of Value Chain Financing (VCF)

value chain finance (VCF) methodology provides credit unit with the technical and operational capacity 
to put resources into finance lending while maintaining an adequate margin and still mitigating the 
risk of loan default. The phase includes tools for evaluating opportunities, designing products and 
administering loans—all crucial for financial institutions that want to control the risks of agricultural 
lending when they do not have access to subsidies, grants or guarantees. The model is adaptable to any 
type of financial institution. It may be applied to non-agricultural value chains. It can be used to deliver 
finance to any actor along the value chain.

Figure:	Phases	of	value	chain	fiancé	at	financial	institutions.

The figure above shows that how credit unit should work to inject finance to the major actors of 
value chain development of particular agriculture commodity. As finance in agriculture commodity is 
quite differ than finance in other products, it requires extra capacity of bankers to understand, initiate 
and process the loan by addressing the need of value chain actors. Here are few bullets on required 
capacity for financial Institutionsalong with major actors of value chain development. 

zFinancial Institution capacity to deliver financing for a particular investment varies 
depending on a number of factors. There may be institutional limitations such as 
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geographic isolation from clients, weak internal systems or limited skills and capacity 
of staff (knowing a particular sector, market or business). Even intangible factors such 
as institutional culture may make it difficult for financial institutions to reach a market. 
Where knowledge or capacity gaps exist, financial institutions’ commitment to building 
that capacity becomes a crucial variable. 

zBuyer capacity to extend or facilitate financing depends on the nature of relationships 
with suppliers. Buying agreements, whether formal or verbal, may be useful channels 
for advances, embedded loan disbursement, repayment functions, or as a collateral 
substitute—all ways that buyers can help facilitate finance. This depends in turn on the 
extent to which the agreement has a perceived value between the agreeing parties, its 
ability to signal creditworthiness to lenders, and the likelihood that the parties will fulfill 
their obligations. In terms of facilitation, the nature of the relationship between actors is 
an important consideration as well. For instance, buyers’ knowledge of suppliers may be 
limited if they buy on a more transactional basis. Moreover, buyers quite possibly have 
financial and institutional limitations on their own which prevent them from committing 
to purchase agreements or providing advances directly. Buyers’ resources available for 
on-lending compete with those for its own investment, expansion, etc.

z Input Supplier capacity to provide sales credit to customers is tied closely to their own 
internal management, liquidity and ability to access credit. It often requires a specialized 
loan administration department, which can be costly and technically demanding. Input 
dealers’ capacity to facilitate finance requires less internal management capacity, but may 
be limited by the extent of their knowledge of their clients’ creditworthiness (whether 
they are both reliable producers and responsible borrowers), and their own perceived 
reputation with the lender, who would in effect delegate parts of the lending process to 
them. 

zProducer Associations’ capacity to provide finance is also primarily a function of their 
own internal management capacity and ability to access wholesale funds. This often 
requires a professional management team and stronger governance; which less-formal 
associations may not possess. The ability to facilitate finance depends on an association’s 
credibility with the potential lender.

6. Implications in Value Chain Financing

Throughout the above message we understand that value chain financing offers a variety of opportunities 
for interventions that strengthen linkages between producers, processors and buyers; encouraging 
banks to lend to value chain actors; organizing smallholder producer associations to enable production 
of high value crops; and outreach to financial institutions to design innovative program that includes 
not only the loan product fit to larger companies but also addresses the need of small enterprises such 
as warehouse receipts loan product.

As a lender we should keep in mind that interventions should be geared toward facilitating private-
sector solutions, addressing market failures and ensuring a functioning enabling environment – not 
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becoming a player within the value chain itself. It is crucial to identify sources of risk reduction and 
new incentives. Besides this, we should always seek to invest in longer-term agricultural projects.

7. Messages to the Bank and Financial Institutions

As Agricultural Development Bank Limited of Nepal has initiated value chain development models 
through two mega projects; Value Chains for Inclusive Transformation of Agriculture (VITA) 
Programme and Forest for Prosperity supported by International Fund for Agriculture Development 
(IFAD) and The World Bank respectively. Through the VITA, value chain actors of 12 different 
agricultural commodities are tied in business relationship and some of them (processing companies 
of Dairy) has been re-financing the milk producers to purchase feed and silage. Similarly, ADBL has 
been investing forest and fruit nurseries to produce timber and non-timber forest products and at the 
same time the project is enhancing ply wood manufacturing companies along with furniture industries. 
In such way the project has created value chain development model with care of environment and 
climate.

Furthermore, the financial institutions should aware with warehouse receipt finance model that might 
be the sound model to the beginners in VCF in Nepal. Warehouse receipt finance might be the learning 
platform to the financial institutions through which long-term capital would be created to finance small 
holder farmers. 

In another hand, VCF is worthwhile by connecting the bank with the lead buyer or trader who are 
already in established commercial relationship, this might be the preferable starting point. Once this 
relationship among the buyers, traders and processors is well understood, the bank can design and 
introduce financing vehicles priced to reflect the cost sharing and risk-sharing arrangements between 
the bank and the value chain business partners.

Similarly, the value chain finance scheme can gather the private sectors to invest in agriculture and 
other productive sector which came to be mandatory in these days. In this regard bank and FIs should 
partner on those processing centers which have significant contribution in agricultural GDP. In India, 
banks are investing largely to the seed companies both for production of hybrid seeds and well as 
packaging and distribution. 

As a most crucial prerequisite, industrial analysis among the different agricultural industries is 
indeed before selecting private companies for VCF. Financial institutions should analyze the growth 
in industry, measured by both the value and volume. Furthermore, price volatility and changes in 
production volume (adjusted for seasonality) should be analyzed which provide an indication of 
potential operational risks. Another indicator for selecting particular value chain for financing is trade 
pattern, whether it is positive or not. A negative balance is viewed as suggesting a larger business risk, 
while a positive trade balance was believed to be associated with a smaller risk arising from imports 
(although it could also have signaled potential risks arising from the international market). The fruit 
and vegetable industries showed a long-term trade surplus, while trade in cereals had led to deficits.

At last but not the least The financial institution should “map” the value chain, identifying the 
participants, the links among them (both strong and weak), as well as the key players (actors and 
enablers) of specific the value chain. At the same time, the evaluation should identify those relationships 
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that impact both product and credit flows. This takes on particular significance given that value chain 
finance facilitates the extension of formal banking operations to large numbers of small producers 
as well as processing and trading companies building upon existing internal linkages among them 
through wide range of servicesin the value chain. n

Section Chief, ADBL
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%*cf}+ jflif{sf]T;j tof/L d"n ;df/f]x ;ldlt

! >L uf]ljGb u'?ª k|d'v sfo{sf/L clws[t ;+of]hs

@ >L k|tfk ;'j]bL pkdxfk|jGws -;~rfng tyf ;]jf_ ;b:o

# 8f=jfj'sfhL yfkf pkdxfk|jGws -shf{ Joj;fo_ ;b:o

$ >L o1 k|sfz Gof}kfg] pkdxfk|jGws -ahf/ tyf laqmL_ ;b:o

% >L k|]d s'df/ >]i7 pkdxfk|jGws  -ljQ_ ;b:o

^ >L ldg/fh kf]v/]n pkdxfk|jGws -shf{ :jLs[tL tyf lgoGq0f_ ;b:o

& >L ;'lzn x'dfufFO{ sf=d'= pkdxfk|jGws ;b:o

* >L ;'lbk s'df/ bfxfn lj=k|= shf{ Joj;fo tyf 6«]h/L ljefu ;b:o

( >L af;' clwsf/L lj=k|= ;fdfGo ;]jf ljefu ;b:o

!) >L lgd{n /fh sf]O{/fnf lj=k|= sfg'g ljefu ;b:o

!! >L uL/Lwf/L kf}8]n lj=k|= cf=n]=k= =tyf lg/LIf0f ljefu ;b:o

!@ >L cho s'df/ l/dfn lj=k|= hgzltm Joj:yfkg ljefu ;b:o

!# >L k|sfz s+8]n lj=k|= s]lGb|o ;~rfng ljeu ;b:o

!$ >L clgn s'df/ ofbj lj=k|= ;"rgf k|ljlw ljefu ;b:o

!% >L ;'Gb/ k|;fb vltj8f lj=k|= c;'nL tyf ;+sng ljefu ;b:o

!^ >L ;/f]h s'df/ ;fx lj=k|= shf{ :jLs[t tyf lgoGq0f ljefu ;b:o

!& >L ?SdL0fL e§ pkfWofo lj=k|= sDKnfoG; ljefu ;b:o

!* >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|= ahf/ tyf laqmL ljefu ;b:o

!( >L dfwj l/hfn lj=k|= ef}lts ;DklQ Joj:yfkg  ljefu ;b:o

@) >L uf]s'n k|;fb kg]? lj=k|=6«]8 kmfOgfG; ljefu ;b:o

@! >L lxdnfn kf}8]n lj=k|=sDkgL ;lrjfno ;b:o

@@ >L hulbZj/ kGyL lj=k|=shf{ k|zf;g -;LP8L_ ljefu ;b:o

@# >L dgf]h eQm cfrfo{ lj=k|=PsLs[t hf]lvd Joj:yfkg ljefu ;b:o

@$ >L lgs' cfrfo{ lj=k| s[lif shf{ tyf kl/of]hgf ljefu ;b:o

@% >L lu/L/fh /]UdL lj=k|= l8lh6n a}+ls+u ljefu ;b:o

@^ >L /fh]Gb| /fgfef6 d'=zf=k|= skf{]/]6 a}+lsª sfof{no ;b:o

@& >L cgf]h a:g]t lj=k|= s]lGb|o tflnd k|li7fg ;b:o

@* >L gf/fo0f k|;fb cfrfo{ lj=k|= ljQ tyf of]hgf ljefu ;b:o

@( >L of]u]Gb| a= l;+x jl/i7 zfvf k|d'v, k|d'v sfo{sf/L clws[tsf] 
sfof{no ;b:o
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#) >L n]z s'df/ >]i7 jl/i7 zfvf k|d'v, sd{rf/L cjsfif sf]if ;b:o

#! >L w|'j kf}8]n jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o

#@ >L v]6/fh bfxfn jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o

## >L lx/f axfb'/ cfn] jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o

#$ >L czf]s nD;fn jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

#% >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

#^ >L v]d /fh sfn] jl/i7 zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

#& >L cfTdb]a af:sf]6f jl/i7 zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

#* >L s[i0f k|;fb 1jfnL jl/i7 zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

#( >L ljsfz l;njfn jl/i7 zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

$) >L bLks vltj8f zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

$! >L gf/fo0fnfn >]i7 zfvf k|d'v,;fdfGo ;]jf ljefu ;b:o

$@ >L /fd /fjn cWoIf,g]kfn lj=;+:yf s= ;+3 s[=lj=lj=a}+s ln= ;b:o

$# >L O{Gb|d0fL l3ld/] cWoIf, s[=lj=lj=a}+s sd{rf/L ;+u7g g]kfn ;b:o

$$ >L lnnf lh=;L= cWoIf, s[=lj=lj=a}+s sd{rf/L ;+3 g]kfn ;b:o

$% >L hfg'sf kf}8]n cWoIf, s[=lj=lj=a}+s sd{rf/L o'lgog g]kfn ;b:o

-s_ %*cf}+ jflif{sf]T;j Joj:yfkg pk;ldlt

! >L k|tfk ;'j]bL pkdxfk|jGws -;~rfng tyf ;]jf_ ;+of]hs

@ 8f=jfj'sfhL yfkf pkdxfk|jGws - shf{ Joj;fo_ ;b:o

# >L o1 k|sfz Gof}kfg] pkdxfk|jGws -ahf/ tyf laqmL_ ;b:o

$ >L k|]d s'df/ >]i7 pkdxfk|jGws  -ljQ_ ;b:o

% >L ldg/fh kf]v/]n pkdxfk|jGws -shf{ :jLs[tL tyf lgoGq0f_ ;b:o

^ >L ;'lzn x'dfufFO{ sf=d'=pkdxfk|jGws ;b:o

& >L af;' clwsf/L lj= k|=,;fdfGo ;]jf ljefu ;b:o

* >L lgd{n /fh sf]O{/fnf lj=k|= sfg'g ljefu ;b:o

( >L cho s'df/ l/dfn lj= k|=hgzltm Joj:yfkg ljefu ;b:o

!) >L uf]s'n k|;fb kg]? lj=k|=6«]8 kmfOgfG; ljefu ;b:o

!! >L lxdnfn kf}8]n sDkgL ;lrj, sDkgL ;lrjfno ;b:o

!@ >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|=ahf/ tyf laqmL ljefu ;b:o
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!# >L gf/fo0f k|= cfrfo{ lj= k|=, ljQ tyf of]hgf ljefu ;b:o

!$ >L of]u]Gb| a= l;+x jl/i7 zfvf k|d'v, k|=sf=c=sf] sfof{no ;b:o

!% >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!^ >L v]d /fh sfn] jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!& >L cfTdb]j af:sf]6f jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!* >L s[i0f k|;fb 1jfnL jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!( >L k|lbk jf:sf]6f jl/i7 zf=c=, ;fdfGo ;]jf ljefu ;b:o

@) >L s[i0f k|;fb e§/fO{ jl/i7 zf=c=, ;fdfGo ;]jf ljefu ;b:o

@! >L /fd /fjn cWoIf,g]kfn lj=;+:yf s= ;+3 s[=lj=lj=a}+s ln= ;b:o

@@ >L O{Gb|d0fL l3ld/] cWoIf, s[=lj=lj=a}+s sd{rf/L ;+u7g g]kfn ;b:o

@# >L lnnf lh=;L= cWoIf, s[=lj=lj=a}+s sd{rf/L ;+3 g]kfn ;b:o

@$ >L hfg'sf kf}8]n cWoIf, s[=lj=lj=a}+s sd{rf/L o'lgog g]kfn ;b:o

@% >L lu/Lwf/L kf}8]n lj=k|= cf=n]=k= tyf lg/LIf0f ljefu cf=;b:o

@^ >L lx/f axfb'/ cfn] jl/i7 zf=k|=, ahf/ tyf laqmL ljefu cf=;b:o

@& >L v]6/fh bfxfn jl/i7 zf=k|=, ahf/ tyf laqmL ljefu cf=;b:o

-v_ %*cf}+ jflif{sf]T;j d~r, k|ljlw tyf vfhf vfgf Joj:yfkg pk;ldlt

! >L k|]d s'df/ >]i7 pkdxfk|jGws  -ljQ_ ;+of]hs

@ >L ;'lzn x'dfuf+O{ sf=d'=pkdxfk|jGws ;x;+of]hs

# >L afz' clwsf/L lj=k|=;fdfGo ;]jf ljefu ;b:o

$ >L clgn s'df/ ofbj lj=k|=;"rgf k|ljlw ljefu ;b:o

% >L dfwj l/hfn lj=k| ef}lts ;DklQ Joj:yfkg  ljefu ;b:o

^ >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|=ahf/ tyf laqmL ljefu ;b:o

& >L lu/L/fh /]UdL lj=k|=l8lh6n a}+ls+u ljefu ;b:o

* >L czf]s nD;fn jl/i7 zf=k|=, ;fdfGo ;]jf ljefu ;b:o

( >L w|'j kf}8]n jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o

!) >L v]d /fh sfn] jl/i7 zf=k|=, ;fdfGo ;]jf ljefu ;b:o

!! >L v]6/fh bfxfn jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o

!@ >L lx/f axfb'/ cfn] jl/i7 zf=k|=, ahf/ tyf laqmL ljefu ;b:o
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!# >L s[i0f k|;fb 1jfnL jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!$ >L cfTdb]j af:sf]6f jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!% >L gf/fo0fnfn >]i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!^ >L k|lbk jf:sf]6f jl/i7 zf=c=, ;fdfGo ;]jf ljefu ;b:o

!& >L s[i0f k|;fb e§/fO{ jl/i7 zf=c=, ;fdfGo ;]jf ljefu ;b:o

!* >L lszf]/ l;+x jl/i7 ;"rgf clws[t, ;fdfGo ;]jf ljefu ;b:o

!( >L /d]z s6'jfn sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o

@) >L k+sh s'df/ uf}td jl/i7 zfvf k|d'v ;"rgf k|ljlw ljefu cf=;b:o

@! >L a;Gt b]jsf]6f jl/i7 k|fljlws clws[t ;"rgf k|ljlw ljefu cf=;b:o

-u_ %*cf}+ jflif{sf]T;j  k|sfzg tyf k|rf/ k|;f/ pk;ldlt

! 8f= jfj' sfhL yfkf pkdxfk|jGws -shf{ Joj;fo_ ;+of]hs

@ >L afz' clwsf/L lj=k|=;fdfGo ;]jf ljefu ;b:o

# >L lgd{n /fh sf]O{/fnf lj=k|=sfg'g ljefu ;b:o

$ >L ;'Gb/ k|;fb vltj8f lj=k|=c;'nL tyf ;+sng ljefu ;b:o

% >L clgn s'df/ ofbj lj=k|=;"rgf k|ljlw ljefu ;b:o

^ >L ?SdL0fL e§ pkfWofo lj=k| sDKnfoG; ljefu ;b:o

& >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|=ahf/ tyf laqmL ljefu ;b:o

* >L lxdnfn kf}8]n sDkgL ;lrj, sDkgL ;lrjfno ;b:o

( >L hulbZj/ kGyL lj=k|=shf{ k|zf;g -;LP8L_ ljefu ;b:o

!) >L cgf]h a:g]t lj=k|=s]lGb|o tflnd k|li7fg ;b:o

!! >L gf/fo0f k|= cfrfo{ lj= k|=ljQ tyf of]hgf ljefu ;b:o

!@ >L w|'j kf}8]n jl/i7 zf=k|=ahf/ tyf laqmL ljefu ;b:o

!# >L v]d /fh sfn] jl/i7 zf=k|=;fdfGo ;]jf ljefu ;b:o

!$ >L lx/f axfb'/ cfn] jl/i7 zf=k|=ahf/ tyf laqmL ljefu ;b:o

!% >L v]6/fh bfxfn jl/i7 zf=k|=ahf/ tyf laqmL ljefu ;b:o

!^ >L cfTdb]j af:sf]6f jl/i7 zf=k|=;fdfGo ;]jf ljefu ;b:o

!& >L s[i0f k|;fb 1jfnL jl/i7 zf=k|=;fdfGo ;]jf ljefu ;b:o
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-3_ %*cf}+ jflif{sf]T;j k'/:sf/, kbs tyf k|df0fkq Joj:yfkg pk;ldlt

! >L o1 k|sfz Gof}kfg] pkdxfk|jGws -ahf/ tyf laqmL_ ;+of]hs

@ >L ;'lbk s'df/ bfxfn lj=k|=shf{ Joj;fo tyf 6«]h/L ljefu ;b:o

# >L afz' clwsf/L lj=k|=;fdfGo ;]jf ljefu ;b:o

$ >L cho s'df/ l/dfn lj=k|=hgzltm Joj:yfkg ljefu ;b:o

% >L ;/f]h s'df/ ;fx lj=k| shf{ :jLs[t tyf lgoGq0f ljefu ;b:o

^ >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|=ahf/ tyf laqmL ljefu ;b:o

& >L uf]s'n k|;fb kg]? lj=k|=6«]8 kmfOgfG; ljefu ;b:o

* >L lgs' cfrfo{ lj=k| s[lif shf{ tyf kl/of]hgf ljefu ;b:o

( >L w|'j kf}8]n jl/i7 zf=k|=ahf/ tyf laqmL ljefu ;b:o

!) >L c;f]s nD;fn jl/i7 zf=k|= ;fdfGo ;]jf ljefu ;b:o

!! >L v]d /fh sfn] jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!@ >L lx/f axfb'/ cfn] jl/i7 zf=k|=ahf/ tyf laqmL ljefu ;b:o

!# >L bLks vltj8f zf=k|= ;fdfGo ;]jf ljefu ;b:o

!$ >L cflif; s0f{ jl/i7 zf=c=;fdfGo ;]jf ljefu ;b:o

!% >L s[i0f k|;fb e§/fO{ jl/i7 zf=c=;fdfGo ;]jf ljefu ;b:o

!^ >L e/t s'df/ >]i7 sf=d'= zf=c=;fdfGo ;]jf ljefu ;b:o

!& >L /d]z s6'jfn sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o

!* >L clgn s'df/ sfsL{ sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o

!( >L /fdz/0f vltj8f sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o

@) >L v]6/fh bfxfn jl/i7 zf=k|=ahf/ tyf laqmL ljefu cf=;b:o
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-ª_ %*cf}+ jflif{sf]T;j cltl/Qm lqmofsnfk Joj:yfkg pk;ldlt

! >L ldg/fh kf]v/]n pkdxfk|aGws -shf{ :jLs[lt tyf lgoGq0f_ ;+of]hs

@ >L afz' clwsf/L lj=k|= ;fdfGo ;]jf ljefu ;b:o

# >L lu/Lwf/L kf}8]n lj=k|= cfn]k tyf lg/LIf0f ljefu ;b:o

$ >L k|sfz sF8]n lj=k|= s]Gb|Lo ;~rfng ljefu ;b:o

% >L ;l/tf s'df/L kf]v/]n bfxfn lj=k|= ahf/ tyf laqmL ljefu ;b:o

^ >L lxdnfn kf}8]n sDkgL ;lrj, sDkgL ;lrjfno ;b:o

& >L dgf]h eQm cfrfo{ lj=k|= PsLs[t hf]lvd Joj:yfkg ljefu ;b:o

* >L /fh]Gb| /fgfef6 d'=zf=k|= skf]{/]6 a}+lsª sfof{no ;b:o

( >L n]z s'= >]i7 jl/i7 zfvf k|d'v, sd{rf/L cjsfz sf]if ;b:o

!) >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!! >L v]d /fh sfn] jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!@ >L v]6/fh bfxfn jl/i7 zfvf k|d'v, ahf/ tyf laqmL ljefu ;b:o

!# >L ljsfz l;njfn jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!$ >L cfTdb]j af:sf]6f jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!% >L s[i0f k|;fb 1jfnL jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!^ >L s[i0f s'df/ zfx k|fljlws clws[t, ;fdfGo ;]jf ljefu ;b:o

!& >L ts{ :jf/ jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu ;b:o

!* >L clgn ;'j]bL sfof{no ;xfos, ;fdfGo ;]jf ljefu ;b:o

!( >L o'j/fh l3ld/] n]vfkfn, ;fdfGo ;]jf ljefu ;b:o
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hfh/ sf] 6 e"sDkkLl8tsf 
nflu k|wfgdGqL / fxt 
sf] ifdf hDdf ug{  
?= ! s/ f] 8 %) nfvsf]   
r] s x: tfGt/ 0f sfo{qmd .

pRr: t/ Lo uf] i7Ldf 
a} +ssf pRrkb: y 
clwsf/ Lx¿sf]  

pkl: ylt .

s[lif ljsf; a}+s ln= sf] 
;fdflhs pQ/bfloTj 
sfo{qmdcGtu{t >L u9L 6fs'/f 
b]j:yn, 3f]/fxL–!@, bfªnfO{ 
cfly{s ;xof]u x:tfGt/0f .

ljljw ultljlw
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ljljw ultljlw
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%& cf}+ jflif{sf]T;j @)*) sf s]xL emns
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