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;DkfbsLo M z'ef/De

ljQLo If]qdf em08} %) aif{ k'/fgf] la/f;t af]s]sf] o; lgIf]k tyf shf{ ;'/If0f sf]ifn] :yfkgfsfn 
b]lv g} ljQLo kx'Frdf clej[l4, n3'pBdsf] ljsf;, :jfjnDjg tyf /f]huf/Lsf cj;/sf] ;[hgf h:tf 
sfo{df dxTjk"0f{ e"ldsf lgjf{x ub}{ cfPsf] 5 . sf]ifn] lgIf]ksf] ;'/If0f tyf shf{sf] ;'/If0f dfkm{t 
cy{tGqdf ljQLo l:y/tf sfod ug{ Ps ;an ;'/Iff hfnf]sf] ?kdf sfo{ lhDd]jf/L k|fKt u/]sf] 5 . 

ul/a tyf sdhf]/ au{sf] cfly{s pTyfgsf nflu cfocfh{gsf cj;/x? ;[hgf x'g'kg]{, cfocfh{g 
ug{] pBdsf nflu k"FhLsf] cfjZostf kg]{ / sdhf]/ ju{sf ;j{;fwf/0fdf k"FhL pknAwtf gx'g'sf 
;fy} a}+s tyf ljQLo If]qn] ;d]t shf{ k|jfx ug{ g?rfpg] x'Fbf lgDgjuL{o cfdhgtf cfwf ztfAbL 
cl3 ul/aLsf] b'irqmdf kml;/x]sf] cj:yf lyof] . ljsf; of]hgfsf] k|d'v nIo ul/aL lgaf/0f ePtf 
klg cfdhgtf ul/aLsf] b'irqmd} ?dlnPsf] cj:yfdf tTsfnLg ;/sf/n] ul/aL Go"gLs/0fsf nflu 
lgDgjuL{o hgtfnfO{ dWogh/ u/L ljleGg shf{ sfo{qmdx? 3f]if0ff u¥of] . pQm sfo{qmd ;fdfGo 
cj:yfdf ;kmn gx'g] b]lvP kl5 g]kfn /fi6« a}+sn] shf{ ;'/If0fsf] gofF cjwf/0ff cl3 ;f¥of] . o; 
kZrft g]kfn /fi6« a}+ss} ljz]if ;lqmotf / b'O{ afl0fHo a}+ssf] ;xefuLtfdf lj=;+= @)#! cflZjg 
$ ut] shf{ ;'/If0f lgud gfdsf] Ps ;+:yfsf] ljlwjt :yfkgf ul/of] . pQm shf{ ;'/If0f lgudn] 
rf/ bh{g aif{x?df ljleGg cf/f]x cj/f]x kf/ ub}{ xfn lgIf]k tyf shf{ ;'/If0f sf]ifsf] ?kdf cfˆgf] 
cl:tTj hdfPsf] 5 . 

sf]if ljleGg ;dodf cfˆg} ;d:of / sl7gfO{;Fu h'Wg' k/]sf] x'Fbf afXo ljifox?df plrt Wofg lbg 
;s]g . t/, ;dosf] jxfj;Fu} sf]ifn] klg xfn wf/ kl/jt{g u/]sf] 5 . xfn sf]ifn] cfkm"leq dfq geO{ 
afXo hutsf] ;DaGwdf klg ;f]Rg ;Sg] / ;f]Rg'kg]{ ePsf] 5 . sf]ifn] d'Vo sfo{sf cltl/Qm 1fg lng] 
/ lbg] kljq sfo{df ;d]t s]xL O+{6f yKg] k|of; :j?k df}lns n]v, /rgfx? ;dfj]z u/L ljz]if jflif{s 
k|sfzg z'? u/]sf] 5 . 

g]kfnL Pj+ ljZj cy{tGq;Fu ;alGwt yfxf gePsf ljifodf kf7sx?nfO{ ;';"lrt u/fpg] tyf dg{ 
nfu]sf 1fgsf] e08f/nfO{ k'gM hfu[t u/fpg e/k"/ k|of; ug]{ dxTjk"0f{ a'6Lsf] ?kdf o; k|sfzgnfO{ 
;~hLjgL gfdfs/0f ul/Psf] 5 . ev{/} cF+s'/fpFb} u/]sf] ;~hLjgLn] cfd kf7snfO{ cfly{s, ljQLo tyf 
;d;fdlos ljifosf 1fgnfO{ k'ghL{ljt u/fpg] dfq geO{ gofF 1fg pdfg]{ ;d]t nIo lnPsf] 5 . 

cGtdf, ;~hLjgLsf] ?kdf o; k|sfzg z'ef/De ug{ kfpFbf lgs} g} pT;flxt ePsf 5f}F . o;nfO{ 
k|sfzg ug{ k|ToIf, k/f]If ?kdf ;xof]u ug'{x'g] ;a} g} xflb{s wGoafbsf] kfq x'g'x'G5 . ;fy} ;~hLjgLsf] 
;Dkfbgdf k|ToIf ;xof]u ug{'ePsf 8f= b08kf0fL kf}8]n k|lt cfef/L 5f}+ . cfufdL lbgdf ;~hLjgL 
o; If]qsf] dxTjk"0f{ k|sfzgsf] ?kdf :yflkt x'g] cfzf ub}{ kf7s ju{ nufot ;Da4 ;a}sf]] lg/Gt/ 
;xof]usf] ck]Iff ub{5f}F . 
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1;~hLjgL

cWoIfsf] sndaf6

lgIf]k tyf shf{ ;'/If0f sf]if $*cf}+ aif{ k"/f u/L $(cf}+ jif{df k|j]z u/]sf] 5 . o; ;'vb cj;/

df sf]if Joj:yfkgn] g]kfnL cy{tGq, a}+lsË, ljQ nufot ljljw ljifox?;Fu ;DalGwt cWo]tfx?sf 

;d;fdlos n]v, /rgf ;+u|x u/L æ;~hLjgLÆ gfds aflif{s hg{n dfkm{t kf7sx? ;dIf k:sg] 

sfo{sf] ;'?jft u/]sf]df dnfO{ v'zL nfu]sf] 5 . sf]if Joj:yfkg / ;~hLjgL k|sfzg 6f]nLnfO{ o; 

sfo{df k"0f{ ;kmntf ldNg] d]/f] ljZjf; 5 . 

?= #) nfvsf] ;fgf] k"FhLaf6 lgud -k|f=_ ln= sDkgLsf] ?kdf ;+:yfkgf ePsf] sf]ifn] cfh lgIf]k tyf 

shf{ ;'/If0f sf]if P]g, @)&# adf]lhd ;+rflnt Pp6f :jfoQ ;+:yfsf] ?kdf cfˆgf] ;+:yfut sfg"gL 

x}l;ot k|fKt u/]sf] 5 eg] sf]ifsf] r'Qmf k"FhL ?= !) ca{ k'u]sf] 5 . kl5Nnf jif{x?df sf]ifn] cfˆgf 

;du| Joj;foLs ultlawLx?df pT;fxhgs aflif{s a[l4b/ xfl;n ug{ ;kmn ePsf] 5 . sf]ifsf] of] 

pT;fxhgs aflif{s a[l4n] cfd ;a{;fwf/0f / a}+s÷ljQLo ;+:yfx?sf] sf]if k|ltsf] ljZj;gLotfdf 

pNn]Vo ;'wf/sf] ;+s]t ub{5 . sf]ifsf] ;+rfns ;ldltsf] cWoIfsf] x}l;otn] sf]ifnfO{ o; cj:yf;Dd 

Nofpgdf k|ToIf / ck|ToIf ?kn] ;xof]u k'¥ofpg] sf]ifsf] Joj:yfkg, sd{rf/L ju{, cy{ dGqfno, 

g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf / ;DaGw ;/f]sf/jfnx? ;a} k|lt xflb{s cfef/ k|s6 ub{5' .  



2 lgIf]k tyf shf{ ;'/If0f sf]if

ljQLo k|0ffnL cfkm}+df hf]lvdo'Qm k|s[of /x]sf] kl/k|]Iodf ;'/If0f k|bfg ug]{ ;+:yfsf] e"ldsf dxTjk"0f{ 

x'G5 . o;df sf]ifsf] e"ldsf cu|0fL /xg] s'/fdf b'O{dt 5}g . a}+s tyf ljQLo ;+:yfnfO{ :jM:km"t{ ?kdf 

sf]ifsf ljleGg ;'/If0f sfo{qmddf cfa4 u/fO{ g]kfnsf] ljQLo k|0ffnLnfO{ yk dha't agfpg cfjZos 

b]lvG5 . kl5Nnf] ;dodf sf]ifsf shf{ ;'/If0f;Fu ;DalGwt sfo{qmdx?df a}+s tyf ljQLo ;+:yfx? 

cfa4 x'g] qmdn] lta|tf kfPsf] b]lvG5 . o;af6 cfufdL lbgdf sf]ifsf] shf{ ;'/If0f Joj;fosf] 

cfsf/df pNn]Vo ;'wf/ x'g] ck]Iff ug{ ;lsG5 . cfufdL  lbgdf sf]ifsf ;'/If0f sfo{qmd / ;du| 

sf/f]af/nfO{ k"0f{ :jrflnt ?kdf ;+rfng ug]{ u/L ;"rgf k|lalwnfO{ yk ;anLs/0f ug{'kg]{ vfFrf] /x]sf] 

5 . ;fy}, ;'/If0f If]qsf] ljljlws/0f / a}1flgs ;'/If0f z'Ns lgwf{/0f dfkm{t yk k|efjsf/L tj/n] sfo{ 

;+rfng ug{ cfjZos /x]sf] s'/f ;d]t lgb]{zg ug{ rfxG5' . ;'/If0f sfo{ ;+rfngsf] nflu k|efjsf/L 

lgodg / Joj:yfkgsf] nflu cfjZos sfg"gL ;+/rgf ljsf; tyf ;'b[9Ls/0fsf] gLlt cfjZos 

/x]sf] 5 .

cGTodf, g]kfnsf] ljQLo If]qdf dxTjk"0f{ ;+:yfsf] ?kdf cfkm"nfO{ :yflkt u/fO{ ljQLo If]qsf] ;an 

;+:yfsf] ?kdf sfo{ ug{' sf]ifsf] cfhsf] cfjZostf xf] . o; e"ldsfdf sf]if ;zQm 9+un] cuf8L a9f];\ 

eGg] xflb{s z'e]Iff tyf z'esfdgf JoQm ug{ rfxG5' .     

 

/fd]Zj/ b+ufn
cWoIf

;~rfns ;ldlt
lgIf]k tyf shf{ ;'/If0f sf]if



3;~hLjgL

k|d'v sfo{sf/L clws[t;+usf] cGtjf{tf{

g]kfn ;/sf/ dGqLkl/ifbsf] @)&( c;f/ !$ ut]sf] lg0f{o adf]lhd >L /d]z l3ld/]nfO{ lgIf]k tyf 
shf{ ;'/If0f sf]ifsf] k|d'v sfo{sf/L clws[t kbdf lgo'Qm ul/Psf] 5 . ljQLo l:y/tf sfod ug]{ 
dxTjk"0f{ lhDd]jf/L /x]tf klg ;+:yfut klxrfgsf] b[li6n] eg] 5fFofdf k/]sf] o; sf]ifsf efjL of]hgf, 
uGtAo tyf ;d;fdlos ljifodf sfo{sf/L k|d'vsf] b[li6sf]0f ptfg]{ hdsf]{ u/]sf 5f}+ .

k|:t't 5, pxfF;+u lnOPsf] cGtjf{tf{ 

k|Zg M lgIf]k tyf shf{ ;'/If0f sf]ifsf] k|d'v sfo{sf/L clws[tsf] ?kdf cfpg'ePsf] 5, s:tf] dx;'; 
ug{ePsf] 5 <

pQ/ M ljQLo l:y/tfsf] nflu /fHosf] Ps dxTjk"0f{ lhDd]jf/L ;Dxfn]sf]] lgsfosf] k|d'v sfo{sf/Lsf] e'ldsfdf 
cfpg kfpbf Psbd} v';L 5' . d}n] o;nfO{ d]/f] hLjgsf] Ps dxTjk"0f{ pknlAwsf] ?kdf lnPsf] 5' . ;fy}, 
d / d]/f] sfo{IfdtfnfO{ ljZjf; u/]/ oxfF k7fpg] g]kfn ;/sf/, dGqL kl/ifb / 5gf}6 tyf l;kmfl/;df 

;+nUg cy{ dGqfno / 5gf}6 tyf l;kmfl/; ;ldltnfO{ ;d]t wGojfb eGg rfxG5' . 

k|Zg M ;fdfGotof ;fj{hlgs ;+:yfgsf k|d'vsf] lgo'lQmdf g]kfn ;/sf/ dftxtsf lgsfodf cg'ej 
ePsfnfO{ lgo'Qm ug]{ ul/Psf] b]lvG5 . tkfO{ eg] lghL If]qaf6 cfpg''eof] . g]kfndf ;/sf/L / 
lghL If]qsf] sfo{z}nLdf w]/} cGt/ b]lvG5 . o:tf] cj:yfdf tkfOF{{nfO{ cln c;xh xf]nf lg <

pQ/ M jt{dfg cj:yfdf ;/sf/L:t/df g} ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ff cg'?k w]/} sfo{qmdx? 
;kmn ePsf 5g\ . ;fj{hlgs If]qdf klg lghL If]qsf c;n cEof;sf] cg';/0f ug'{k5{ egL 



4 lgIf]k tyf shf{ ;'/If0f sf]if

cleofg g} rnfOPsf 5g\ . o; cj:yfdf d]/f] lghL If]qsf] cg'ejnfO{ d}n} ;antfsf] ?kdf 
lnPsf] 5' . To;df klg d}n] emG8} b'O{ bzs sfd u/]sf b'O{ 7"nf ;+:yfx? g]kfnsf nflu lghL 
If]qsf ;+:yf eP tfklg tL b'j} ;+:yfx?sf] clwsf+z :jfldTj / lgoGq0f ljb]zL ;/sf/sf] ePsf 
sf/0f d;Fu ljb]zL ;/sf/L ;+oGq / Jo"/f]qm];Laf/] klg cg'ej 5 . To;}n] g]kfnL lghL If]q / 
ljb]zL ;/sf/L lgoGq0fsf ;+:yfx?;Fusf] d]/f] cg'ej / sf]ifsf cGo sd{rf/Lsf] ;fj{hlgs 
If]qsf] cg'ejaf6 sf]ifsf] sfo{z}nLnfO{ kl/is[t ?kdf c+ufn]/ 5f]6f] ;dodf g} nIo xfl;n 
ug{ ;lsG5 eGg] dnfO{ nfu]sf] 5 . g]kfn ;/sf/n] klg ;fj{hlgs If]qdf lghL If]qsf] c;n 

cEof; leq\ofpg dnfO{ lgo'lQm u/]sf] ?kdf d}n] lnPsf] 5' . 

k|Zg M lghL ;+u7gd} /x]/ tkfO{n] nf]enfUbf] k|ult ub}{ x'g'x'GYof], cfsif{s tna eQf tyf ;'ljwfx? 
lyP, sf]ifdf cfpg] ;f]r s;/L agfpg' eof] <

pQ/ M lghL ;+u7gdf /xbf dnfO{ cfly{s ?kdf lgs} g} kmfObfhgs lyof] . t/ d}n] lng] ;'ljwf eGbf 

lgs} a9L nfe lghL ;+:yfnfO{ x'GYof] / To;sf] clGtd nfe ls t s'g} JolQmnfO{ jf s'g} ljb]zL 

;/sf/sxfF k'Ug] cj:yf lyof] . t/ dnfO{ d]/f] cg'ej / Ifdtfaf6 /fHonfO{ of]ubfg ug{ ;sF' 

eGg] efjgf hfu[t eO/fVof] . o;}sf] kl/0ffd :j?k cfh d of] lhDd]jf/Ldf 5' .  

k|Zg M tkfO{ sf]ifdf cfpFbf sf]ifsf] cj:yf s] kfpg'eof] <

pQ/ M d sf]ifdf z'?df cfpFbf d}n] ;f]r]eGbf lgs} g} km/s cg'e"lt eof] . d}n] oxfF gLltut ljifodf 

dfq Wofg s]lGb|t u/] x'G5 eGg] ;f]r]sf] lyP . t/, cj:yf d}n] ;f]r]sf] h:tf] /x]g5 . sf]ifsf] 

b}lgs sfo{;~rfng k|0ffnL, hgzlQm pTk|]/0ff, ;]jfu|fxL;+usf] ;DaGw h:tf b}lgs sfo{;+rfng 

-day to day operations_ ;Fu ;DalGwt lqmofsnfkx? lgs} g} sdhf]/ /x]sf] kfPF . clwsf+z 

sfo{k|0ffnL k/Dk/fut tl/sf adf]lhd g} x'g] u/]sf] /x]5 . 

k|Zg M lgIf]k tyf shf{ ;'/If0f sf]ifdf tkfO{Fn] cfufdL rf/ jif{sf s]s] ug]{ of]hgf agfpg'ePsf] 5 <

pQ/ M cfufdL $ jif{df sf]ifnfO{ w]/} kl/jt{g ug]{ ;f]r]sf] 5' . sf]ifsf] Joj;fo lj:tf/, sfo{If]q 

lj:tf/, k"FhL a[l4, sfg'gL Joj:yfdf kl/dfh{g, hgzlQmsf] ;'b[9Ls/0f, :jrflnt k|0ffnLdf 

cfwfl/t sfuhljlxg sfof{no, hf]lvd Joj:yfkg nufotsf If]qdf pknlAwd'ns sfo{ ug]{ d]/f 

of]hgfx? /x]sf 5g\ . 

k|Zg M sf]ifsf] Joj;fo lj:tf/sf nflu s] ug{] ;f]Rg'ePsf] 5 <

pQ/ M sf]ifsf] d'Vo u/L b'O{ j6f Joj;fo /x]sf 5g\, Pp6f lgIf]k ;'/If0f / csf]{ shf{ ;'/If0f . lgIf]k 

;'/If0f P]g adf]lhd cfd hgtfsf] lgIf]k ;+sng ug]{ ;a} a}+s tyf ljQLo ;+:yfsf nflu clgjfo{ 

/x]sf sf/0f ljBdfg sfg'gL Joj:yf adf]lhd Joj;fosf] bfo/f lj:tf/sf] vf;} ;Defjgf b]lVbg . 

oBlk sfg'gL Joj:yf g} kl/dfh{g u/]/ eP klg lgIf]k ;'/If0fsf] bfo/f s;/L a9fpg ;lsG5 eGg] 



5;~hLjgL

ljifodf cWoog z'? u/]sf] 5' . shf{ ;'/If0fsf] lj:tf/sf] nflu /0fg}lts tj/n] g} sfo{ ug'{kg]{ 

b]v]sf] 5' / ;f] cg';f/ g} sfo{ z'? ul/;s]sf] 5' . d}n] sf]ifdf kbjxfnL u/]sf] b'O{ dlxgfsf] 

cjlwdf g} shf{ ;'/If0fsf ljleGg sfo{qmddf ^ j6f afl0fHo a}+s;+u ;Demf}tf eO;s]sf] 5 . sf]

ifsf s]xL shf{ ;'/If0f sfo{qmdnfO{ kl/dfh{g u/L yk Joj;fo lj:tf/df hf]8 lbg] d]/f] nIo 

/x]sf] 5 . 

k|Zg M sf]ifsf] k"FhL a[l4 ;DalGw s]s:tf] of]hgf /x]sf] 5 <

pQ/ M sf]ifsf] sfo{ k|s[lt / o;n] axg u/]sf] hf]lvdsf] cfwf/df cGt/fli6«o dfGotf adf]lhd 

sf]ifnfO{ cfjZos Go"gtd kF"hL / xfn sf]ifsf] ljBdfg k"FhLsf]ifsf] cg'kft t'ngf ubf{ lgs} 

g} 7'nf] cGt/ b]lvG5 . o;sf] nflu ljleGg dfWodaf6 k"FhL sf]if a9fpg' kg]{ cfjZostf 5 . 

nufgLstf{af6 k"FhL yk u/L k"FhL a9fpg] xf] eg] ;/sf/s} d'v tfSg' kg]{ cj:yf 5 . d}n} o; 

ljsNknfO{ clGtd ljsNksf] ?kdf lnPsf] 5' / o; afx]ssf cGo ljsNkx? h:t}, /0fgLlts 

;fem]bf/ jf ;+:yfut nufgLstf{nfO{ leq\ofpg], ;fj{hlgs z]o/ lgisfzg, ljb]zL bft[ lgsfo 

dfkm{t ;xfotf lng] O{Toflb ljsNkx? vf]hL ug{ cWoog tyf 5nkmnsf] qmddf 5' . 7f]; 

ljsNk olsg u/L nufgLstf{x? ;dIf pko'Qm /fo k]z ug]{ d]/f] tof/L 5 . 

k|Zg M sf]ifsf] sfo{If]q lj:tf/ s;/L ug]{ ;f]r /x]sf] 5 <

pQ/ M o;df d}n] d'Vo u/L shf{ ;'/If0fsf] sfo{If]qdf Jofks kl/jt{g ug'{kg]{ cfjZostf dx;'; 

u/]sf] 5' . sf]ifn] xfn;Dd a}+s  tyf ljQLo ;+:yfn] k|jfx u/]sf] shf{sf] Psd'i6 ?kdf 

;'/If0f (Portfolio Credit Guarantee) ul/]/x]sf] 5 . d}n] o;sf cltl/Qm Psn ?kdf ;d]t shf{ 

;'/If0f (Individual Credit Guarantee) sf] Joj:yf ug]{ ;f]r]sf] 5' . ;+;f/df w]/} d'n'sdf o; 

k|sf/sf shf{ ;'/If0f x'g] Joj:yf 5, h'g kl/kf6LnfO{ xfdLn] klg cg';/0f ug'{kb{5 . To:t} 

sf]ifn] ;~rfng ul//x]sf] kz'wg ;'/If0f sfo{qmd tyf ljBdfg shf{ ;'/If0f sfo{qmddf ;d]t w]/} 

kl/dfh{g ug'kg]{ d}n] b]v]sf] 5' . o;sf ;fy} g]kfnL df6f] cg's'nsf sfo{qmd to u/L gofF shf{ 

;'/If0f sfo{qmdx?sf] ;d]t z'?jft ug]{ ;f]r /x]sf] 5 . o; ;DaGwdf d}n} cWoog z'? ul/;s]sf] 

5' . sfo{If]q lj:tf/sf nflu ePsf sfg'gL JojwfgnfO{ ;d]t kl/dfh{g u/L cl3 a9\g] ;f]r]sf] 5' . 

k|ZgM sf]ifsf] af/]sf cGo ;f]r s]s] /x]sf 5g\ <

pQ/ M dfgj ;+Zffwg Joj:yfkg, ;+u7gsf] k"g;{+/rgf nufotsf ljifodf klg gofF 9ªun] cl3 a9\g] 

;f]r]sf] 5' . sfof{nosf lqmofsnfkx?nfO{ k|ljlwd}qL tyf :jrflnt agfpg] d]/f] csf]{ 7'nf] 

of]hgf /x]sf] 5 . sf]ifsf clwsf+z ;/f]sf/jfnfn] kl/jt{g vf]h]sf] d}n] kfPsf] 5' / sf]ifdf 

cfdck]Iff adf]lhdsf] kl/jt{gsf] dx;'; u/fpg' d]/f] d'Vo Wo]o x'g]5 . sf]ifsf] klxrfgnfO{ 



6 lgIf]k tyf shf{ ;'/If0f sf]if

cfd ;j{;fwf/0f;Dd k'¥ofpg] d]/f] csf]{ nIo xf] . d]n} d]/f] sfo{sfnsf] cfufdL rf/ aif{df 

w]/} If]qdf k|ult ug{ ;Sg] ;Defjgf b]v]sf] 5' . sf]ifsf] 5'6\6} klxrfg :yflkt u/L pbfx/0fLo 

;:yfsf] ?kdf lrgfpg] u/L sfo{ ug]{ ;f]r agfPsf] klg 5' . 

k|Zg M sf]ifsf ;/f]sf/jfnf tyf z'elrGtsx?nfO{ s] eGg rfxg'x'G5 <

pQ/ M vf;} To:tf] t s]xL 5}g, cfˆgf] 7fpFaf6 sf]ifsf gofF tyf ;sf/fTds sfo{x?df ;b}j ;fy / 

;xof]usf] ck]Iff /fVb5' . 

k|Zg M sf]ifsf] o; k|sfzg ;~hLjgLsf] ;DaGwdf s]xL eGg' 5 ls <

pQ/ M sf]ifn] cfˆgf] aflif{s k|sfzgsf] ?kdf ;~hLjgL k|sfzg ug{ nfu]sf]df ;Dk"0f{ l6dnfO{ awfO{ 

lbg rfxG5' . gofF sfo{sf] yfngLsf nflu wGojfb . ;fy} ;~hLjgLn] kf7sx?df 1fg 5g]{ 

ljifodf jf:tljs ;~hLjgLs} sfd u/f];\, z'esfdgf .
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sd{rf/LtGqM r'gf}lt, lasNk / ;Defjgf 

–dx]Zj/ sfkm\n]*

;fj+hlgs k|zf;gsf] ;_rfngsf nflu :jR5, ldtJooL, kf/bzL+, k|lt:kwL+, ;xefuLd"ns tyf gtLhf 
pGd'v sd+rf/LtGqsf] cfjZos kb+5 . pknJw ;fwg ;|f]tsf] bIf, s'zn tyf ldtJooLk"j+s pkof]u 
x'g ;s]g eg] nlIft p2]Zox? k"/f x'g g;Sg] ePsf]n] ;|f]t ;fwgsf] pknJwLd"ns k/Lrfngsf] 
nflu sd+rf/LtGqsf] e"ldsf dxTjk"0f+ /xG5 . >f]t ;fwgsf] pRrtd pkof]u, u'0f:t/Lo a:t' tyf 
;]jfsf] pTkfbg, k|efjsf/L lat/0f Joa:yf cflbsf] ;Gbe+df ;g\ !(!! b]lv !(^) sf] bzs;Dddf 
j}1flgs Joj:yfkg, dfgj ;DaGw, sd+rf/LtGqsf] l;4fGt, Jojxfl/s l;4fGt, pTk|]/0ff l;4fGt 
cflb k|ltkfbg eP . ;g\ !(^) sf] bzsdf ljsf; k|zf;gsf] l;4fGt, ;g\ !(&) sf bzsdf 
k|lta4 sd+rf/LtGq [Committed Bureaurocracy{, ;g !(*) sf] bzsdf pbf/Ls/0f, lghLs/0f, 
laZjJofkLs/0f [Liberlization, Privatization, Globalization{ sf] k|efj, ;g !(() sf] bzsdf 
gljg ;fj+hlgs Joa:yfkg [New Public Management{, ;g @))) sf] bzsdf pQ/bfoL ;/sf/ 
[Responsive Governance{ h:tf cjwf/0ffx? k|ltkfbg ePsf] kfO+G5 . cd]l/sL /fi6\klt Widro willson 
sf] "Politics Administrative Dichotomy" l;4fGt cg';f/ /fhgLlt1n] gLlt lgdf+0f / sd+rf/LtGqn] 
gLltsf] sfof+Gjogdf hf]8 lbg'kg]+df sd+rf/LtGq gLlt lgdf+0f / /fhgLlt1 sfof+Gjogdf a9L rfv 
b]vfpg yfn] . o;n] ubf+ k|0ffnLut [System Based{ ?kdf ;~rfng x'g'kg]+ sd+rf/LtGqdf ;'wf/sf] 
cfaZostf dx;'; x'g yfNof] . sd+rf/LtGqsf] ;'wf/ ljgf ljsf; k|lqmof cufl8 a9fpg g;lsg] 
ePsf]n] :jR5, ldtJooL, kf/bzL+ k|lt:kwL+, ;xefuLd"ns tyf glthfpGd'v sd+rf/LtGqsf] ljsf; 
ckl/xfo+ eof] . ctM sd+rf/LtGqsf] lasNksf] vf]hL x'g yfNof] .

ef}lts, ljQLo, dfgjLo Pj_ ;"rgf ;DaGwL ;|f]t ;fwgx?sf] k"0f+ kl/rfngsf nflu sd+rf/LtGqsf] 
dxTjk"0f+ e"ldsf /xG5 . :jR5 ldtJooL, kf/bzL+, k|lt:kwL+ Pj_ glthf pGd'v sd+rf/LtGqn] ljsf;sf] 
ultnfO+ ltj|tf lbg d2t k'Mofp_5 . ljsf;f]Gd'v b]zx?df cfGtl/s ;|f]t ;fwg / j}b]lzs ;xof]usf] plrt 
kl/rfng x'g g;s]sf], ljsf; cfof]hgfx? ;dodf ;DkGg x'g g;s]sf], nfut a9L nfu]sf], sd+rf/L 
k|zf;g r':t b'?:t, ldtJooL, bIf, s'zn x'g g;s]sf], ;]jf k|jfx k|efjsf/L gePsf], e|i6frf/L k|j=lQ 
a9]sf], cfkmGtjfb, gftfjfb, s=kfjfb a9]sf] h:tf sf/0fx?n] k|zf;g ;'wf/sf k|of;x? lgik|efjL /x]sf] 

b]lvG5 . k|:t't k=i7e"lddf sd+rf/LtGqsf] e"ldsf k|efjsf/L agfpg b]xfo adf]lhd r'gf}tLx? /x]sf] kfO+G5M

 ;'zf;g sfod ug+ zf;lso ;'wf/ sfo+ k|efjsf/L agfpg' kg]+,

 Jofj;flostf ljsf; u/L bIf / u'0f:t/Lo ;]jf k|bfg ug]+,

 k|zf;lgs cfr/0f / sfo+ ;_:s=ltsf] ljsf; ug]+,
* pkdxfn]vfk/LIfs, dxfn]vfk/LIfssf] sfof{no
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 lghL If]q / u}/ ;/sf/L If]q;_u k|lt:kwf+ ug+;Sg] Ifdtf ljsf; ug]+,

 ;d"xut sfo+ / ;_:yfut lg0f+o k/Lkf6Lsf] ljsf; ug]+,

 dfgj ;|f]tsf] Ifdtf ljsf; ug]+,

 k/Ljt+g / ;'wf/sf] ;_:yfut ljsf; ug]+,

 ;_u7gfTds ;'wf/ / sfo+ pTk|]/0ff a9fpg],

 laB'tLo sfo+ ;_:s=lt, g]6jls+F / 3'DtL ;]jfsf dfWodaf6 ;]jf k|bfg ug]+,

 gtLhfd"ns k|zf;gsf] canDag ug]+,

 hjfkmb]lxtf / pQ/bfloTjsf] ljsf; ug]+,

 #^) l8u|L d"Nof_sg k|0ffnL canDjg ug]+ cflb .

;fj+hlgs k|zf;gsf gljg r'gf}tLx?;_u tfnd]n ldnfp_b} k|zf;lgs ;'wf/sf] dfWodaf6 /fhg}lts, 

k|zf;lgs, ;fdflhs, dgf]j}1flgs ;d:ofsf] ;dfwfgdf h'6\g' kb+5 / Committed, Result oriented, 
People oriented, Customer oriented Bureacracy sf] cjwf/0ff cg'?k sfo+ ug'+kb+5 . ;fj+hlgs 

jf lghL ;_u7g h] eP klg sd+rf/LtGqsf] ljsNk ;Dej 5}g, dfq s] xf] eg] Max Webber n] u/]sf] 

kl/sNkgf cg';f/ gljg cjwf/0ff / l;4fGtsf] tfbDotf;_u} ;'wf/ ub}+ n}hfg' cfhsf] cfjZostf xf] . 

vf;u/L ;g\ !(%) sf] bzsdf ljsf; k|zf;gsf] l;4fGt k|ltkfbg x'g' / o;n] sd+rf/LtGqnfO+ cfkgf] 
Joj:yfksLo z}nLsf] ?kdf :jLsf/ ug'+n] sd+rf/LtGqsf] e"ldsf cem lj:tf/ ePsf] lyof] . ;g !(&) 

sf bzsdf k|lta4 sd+rf/LtGq [Committed Bureaurocracy{, ;g !(*) sf] bzsdf pbf/Ls/0f, 

lghLs/0f, laZjJofkLs/0f [Liberlization, Privatization, Globalization{ sf] k|efj, ;g !(() sf] 

bzsdf gljg ;fj+hlgs Joa:yfkg [New Public Management{, ;g @))) sf] bzsdf pQ/bfoL 

;/sf/ [Responsive Governance{ h:tf cjwf/0ffx? sd+rf/LtGqsf ljsNksf ?kdf cfPsf] dfGg 

;lsG5 . k|:t't ;Gb+edf sd+rf/LtGqsf ljsNkx? b]xfo adf]lhd x'g ;Qm5gM

• sd+rf/LtGqsf] sfd st+Jo / pQ/bfoLTj k'gM kl/eflift ug]+,

• ;/sf/sf] e"ldsf Go"gLs/0f u/L ;/sf/n] ug}+kg]+ sfddfq k|efjsf/L ?kdf ug]+ cGo sfdx? 

lghLIf]q, gful/s ;dfh jf cGo lgsfoaf6 u/fpg],

• laBdfg sd+rf/LtGqdf cfd"n ;'wf/ ug]+, DNA kl/jt+g ug]+,
• s/f/ ;_emf}tf [Outsourcing or Insourcing{ ug]+,
• ;]jf lat/0fdf k|efjsfl/tf Nofpg] cflb .

sd+rf/LtGqdf b]lvPsf] e|i6frf/ / l9nf;':tLsf] cGTo u/L kf/blz+tf / ;'zf;gsf] sfo+nfO+ cuf8L 

a9fpg], ljBdfg ;_oGqnfO+ ;an agfO+ k"0f+tf lbg], ;fj+hlgs lat/0f k|0ffnLdf /x]sf la;_ultx?nfO+ 

x6fpb} pkef]Qmfsf] clwsf/ ;Da4+g ug]+, s]Gb|Lo / :yfgLo txsf] sfo+ lhDd]jf/L :ki6 ug]+, cGt/ dGqfno 

;dGjo ug]+, ;dfg'kftLs ;xeflutfdf hf]8 lbg] nufotsf gLltx?sf] canDag u/L sd+rf/LtGqdf 
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;'wf/ ug'+kg]+ cfjZostf /x]sf] 5 . ax'blno k|hftflGqs Joj:yfdf sd+rf/LtGqn] lgefpg'kg]+ e"ldsf 

;d]tnfO+ dWogh/ /fvL b]xfo adf]lhd ;'wf/ ug+ kg]+ b]lvG5M 

• lghLIf]qn] ug+ ;Sg] / ?lrsf] If]qdf lghLIf]qsf] ;_nUgtf a9fp_b} hfg] / ;/sf/L x:tIf]k sd 

ug]+ gLlt cjnDjg ug+'kb+5 .

• k|zf;lgs ;'wf/ ug]+ sfo+ lg/Gt/ k|lqmof xf], of] slxNo} klg 6'lub}g . o:tf] ;'wf/df vf;u/L 

;_u7gfTds, Jojxf/fTds d"No, dfGotf, gD;+ cflbnfO+ Wofg lbg'kb+5 .

• ;fj+hlgs k|zf;gsf] If]qdf b]lvPsf gljg cjwf/0ffx? Reinventing, Right sizing, Down 
Sizing, Reengineering, Tele Working, Flexi Time, Next Step Agency, Restructuring, 
Portfolio management cflbsf] d"No dfGotfnfO+ cfTd;fy ug'+ h?/L 5 . o;sf nflu 

/fhg}lts / k|zf;lgs k|ltj4tfsf] cfjZos 5 .

• sd+rf/LtGqsf] d"No, dfGotf / wf/0ffdf kl/jt+g u/L ;sf/fTds ;f]rsf] ljsf; ug+'kb+5 .

• ;fj+hlgs k|zf;g ca pBdzLn x'g h?/L 5 . nfutsf] d"No p7\g'kb+5 gq ;_u7gn] 

lg/Gt/tf kfpg ;Qm}g . k/Dk/fut z}nLdf kl/j+tg u/L pBdzLntfsf] ljsf;n] sd+rf/L 

k|zf;gnfO+ hfu?s, l;h+gzLn tyf pT;fxL agfp_b5 .

• ;g\ !(*& sf] Widro Wilson sf] Politics Administration Dichotomy sf] l;4fGtsf] dxTj 

cBflk 5 . /fhg}lts g]t=Tjn] gLltsf] th'+df ug]+ / sd+rf/LtGqn] To;sf] sfof+Gjog ug]+ 

s'/fdf s]lGb|t x'g' kb+5 .

• sd+rf/L k|zf;gsf] ;~rfngsf nflu cfjZos kg]+ ;|f]t / ;fwg kof+Kt dfqfdf pknJw 

u/fpg' kb+5 . pknJw u/fPsf] ;fwg ;|f]tsf] pkof]u kIfnfO+ ljz]if Wofg lbg'kb+5 .

• k|zf;g ;~rfngsf nflu ;DalGwt kbflwsf/Lx?nfO+ cfjZos ;Dk"0f+ lhDd]jf/L / clwsf/ 

lbg'kb+5 . "lg0f+o ug]+ :jtGqtfn] ;_u7gsf] j=xt lxtdf d2t k'Mofp_5" eGg] pb\uf/nfO+ dgg\ 

ug'+ kg]+ a]nf eO;s]sf] 5 .

• k|zf;sLo sfo+ z}nLdf ;'wf/ u/L Joj:yfksnfO+ sfo+ ljj/0f cg';f/ Joj:yfksLo s/f/ 

u/L lglZrt ;doleq sfo+ ;DkGg ug]+ Joj:yf ldnfpg' kb+5 . lgwf+l/t ;dodf sfo+ ;DkGg 

ug]+ Joj:yfksnfO+ k|f]T;fxg k'/:sf/sf] Joj:yf x'g h?/L 5 .

• Joj:yfksLo sfo+ z}nL cGtu+t g]t=Tj, pTk|]/0ff, ;'k/Lj]If0f, lgb]+zg, lgoGq0f z}nLdf 

;'wf/ u/L gjLg cawf/0ff cg'?k sfo+ ug'+kb+5 . o;sf cltl/Qm AGb Joj:yfkg, kl/jt+g 

Joj:yfkg, ;_s6 Joj:yfkg, b}jLk|sf]k Joj:yfkg h:tf kIfdf ljz]if of]ubfg lbg ;Sg] u/L 

sd+rf/L k|zf;g ;_oGqsf] ljsf; ug'+kb+5 .

• Jofj;flostf, k|lt:kwf+sf] ljsf; ug]+, kf/blz+tf / pTkfbsTjdf hf]8 lbg' kb+5 . 

• gtLhfdf cfwfl/t Joj:yfkg sfo+z}nL cjnDjg u/L k'/:sf/ / b08sf] k|efjsf/L sfof+Gjog 
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x'g' kb+5 . sfo+;Dkfbg d'Nof_sg k|0ffnL k|efjsf/L agfOg' kb+5 . 

• clen]v Joa:yfkg Pj_ l8lh6fOh];g, g]6jls+u_, ;_rf/ Joa:yfkg / tYof_s ;'/Iff nufotsf 

sfo+df Wofg lbg' kb+5 . 

• zf;sLo ;'wf/, ;xeflutf / ;_nUgtf Pj_ ckgTjsf] ljsf; x'g]u/L ;fj+hlgs k|zf;gsf 

d'No dfGotf / cjwf/0ff sfof+Gjog x'g'kb+5 . 

• ;dtf, ;dfgtf, Ifdtf ljsf;, 1fgsf] ;_rf/, ;dfj]zL ljsf;, ;xsfo+, ;dGjo, ;xefj, 

;b\efj cflb cjwf/0ff cg';f/ ;fj+hlgs k|zf;g ;_rfng ug'+kb+5 .   

ljsf;f]Gd'v b]zx?df ;fwg ;|f]tsf] ckJoo, nIo, p2]Zo / of]hgf j]u/ sfo+qmd ;_rfng, pknJwLd"ns 

k|zf;gsf] cefj, k|ltkmn /lxtsf ljsf; cfof]hgf ;_rfng, /fhg}lts x:tIf]k cflb sd+rf/LtGqsf] 

kof+osf] ?kdf /x]sf] kfO+G5 . gljg r'gf}tLx?;_u tfnd]n ldnfp_b} k|zf;lgs ;'wf/sf] dfWodaf6 

o:tf] ljs=lt, lj;ultnfO+ x6fpg ;lsG5 . Committed Bureacracy, Result Oriented Bureaucracy 
sf] cjwf/0ff cg'?k sfo+ x'g'kb+5 . ;/sf/sf] e"ldsf Go"gLs/0f u/L ;/sf/n] ug}+kg]+ sfddfq 

k|efjsf/L ?kdf ug]+ / cGo sfdx? lghLIf]q, gful/s ;dfh jf cGo lgsfoaf6 u/fpg], laBdfg 

sd+rf/LtGqdf cfd"n ;'wf/ ug]+, ;]jf lat/0fdf k|efjsf/Ltf Nofpg] sfo+ u/L k|zf;lgs pTkfbsTj 

a9fpg ;lsg] s'/fdf laZj:t x'g ;lsG5 .

;Gbe{ ;fdu|L
1. ltjf/L, dw'lgwL [@)^){ ;fj+hlgs k|zf;gsf s]xL kIfx?, g]kfn lk|G6;+ Pj_ 6\]8;+
2. k|zf;g klqsf, ;_l3o dfldnf tyf ;fdfGo k|zf;g dGqfno, laleGg c_s
3. et ledb]j [@)%%{ ljsf; k|zf;g, lx;L ckm;]6 lk|G6;+ k|f-ln-
4. ;fj+hlgs k|zf;gsf] @% jif]+ u'?of]hgf @)%%, k"j+ sd+rf/L ;]jf kl/ifb,
5. Acharya, Madhu Raman (2002) Busines of Buraucracy Phulchoki Printing press
6. Public Administrstion related article, website: freedownload
7. Rondinelli A. Dennis and Cheema G. Shabbir, Reinventing Government for the 21st century
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g]kfnsf] e'QmfgL k|0ffnLsf] ?kfGt/0f

–u'¿k|;fb kf}8]n*

k[i7e"ld M 

k/Dk/fut e'QmfgL k|0ffnLdf k|ljlw eGbf ef}lts d'b|fsf] k|wfgtf /xG5 . g]kfnL d'b|fsf] Oltxf; 

lgs} k'/fgf] 5 . g]kfn PsLs/0f k"j{ d'n'ssf w]/} 7fpFdf d'b|f 6sd/L x'g] ub{y] . PsLs/0f kZrft 

;j{;fwf/0fnfO{ kg{ ;Sg] e|d lgjf/0f ug{ Pj+ ljleGg :yfgaf6 6sd/L ePsf l;Ssfsf] d"No 5'6\\ofpg 

cK7\of/f] gk/f];\ eg]/ PsLs/0fstf{ k[YjLgf/fo0f zfxn] Toltj]nf k|rlnt ;a} d'b|f -l;Ssf_ x? ufn]/ 

cfkm\g} gfddf d'b|f lgisf;g ug{ nufPsf lyP -g]=/f=a}+, @% jif{_ . g]kfnsf] e'QmfgL k|0ffnLsf] ;dLIff 

ug{'kbf{ g]kfn /fi6« a}+s :yfkgf k"j{ e'QmfgLsf nflu å}w d'b|f k|0ffnL  lyof] . k"j{ klZrd hf]8\g] k'n 

tyf ;8s dfu{ gx'Fbf ;fj{ef}dsf lx;fjn] d'n's Ps ePklg ef}lts ?kdf d'n's vl08t lyof] .

g]kfnaf6 g]kfns} sltko e"efudf hfg ef/tLo e"ldsf] k|of]u ug{'kb{Yof] . ef/t;Fusf] ;lGgs6tf 

Pj+ Jofkf/ Joj;fodf ef/t;Fusf] clt lge{/tfsf sf/0f ef/tLo d'b|fsf] g]kfnL cy{tGqdf bjbjf 

lyof] . g]kfnsf] ;Ldfgf;Dd /]n cfOk'Ubf g]kfndf ef/tLo ;fdfg lelqg ;xh ag]sf] lyof] . g]kfndf 

/x]sf ;Lldt wft' d'b|fn] lj:tf/ x'Fb} uPsf] Jofkf/nfO{ y]Ug ;Sg] s'/} ePg . ef/tn] ;g\ !*^! d} 

sfuhL d'b|f z'?jft u/]kl5 g]kfndf ef/tLo d'b|fsf] rngrNtL c? a9]/ uof] . xfd|f nflu ljb]zL d'b|f 

eg]s} ef/tLo ?k}ofF -ef=?=_ lyof] h;nfO{ g]kfnLhgn] g]kfnL ?k}ofF -g]=?=_ h:t} ;xh 9+un] k|of]u 

ub{y] . ef=?= ;Fu g]=?=sf] ljlgdob/ l:y/ (pegged) ul/Psf] klg lyPg . h;sf sf/0f ljlgdob/df 

ptf/r9fj cfO/xGYof] . ;/sf/L sf/f]af/df ;d]t ef/tLo ?k}of :jLsfo{ lyof] . 

/fi6« a}+ssf] :yfkgfsfnLg p2]Zox? dWo] k|d'v ?kdf d'n'se/ Psn d'b|f k|0ffnL sfod u/L e'QmfgL 

k|0ffnL Jojl:yt ug{' Pj+ g]=?=sf] ljlgdo b/df l:y/tf Nofpg' /x]sf] lyof] . t;y{ g]kfnsf] e'QmfgL 

k|0ffnLsf] Oltxf;df /fi6« a}+ssf] :yfkgfnfO{ k|efjsf/L 36gfsf] ?kdf lnOG5 . cy{tGqnfO{ df}lb|s[t 

ub{} Psn d'b|f -g]=?=_ k|rngdf Nofpg g]kfn /fi6« a}+sn] :yfkgfsf] klxnf] bzs -lj=;+= @)@# ;Dd_ 

df d'n'se/L @& d'Vo ahf/ s]Gb|x?df cfkm\gf sfof{nox? vf]nL a}+lsË ;]jf k|bfg ug{ yfNof] -g]=/f=a}+, 

@% jif{_ . cy{tGqdf g]=?=sf] Psn d'b|f k|0ffnL :yflkt ug{ g]kfn /fi6« a}+snfO{ em08} Ps bzs nfUf]sf] 

lyof] . To;f] t g]kfn ef/t aLrsf] ljlaw cfoflds ;DaGwsf sf/0f cem} klg g]kfnsf] cy{tGqdf 

ef=?=sf] afSnf] pkl:ylt /x]sf] cg'dfg ug{ ;lsG5 . t/ ;/sf/L sf/f]af/sf nflu g]=?= afx]s cGo 

ljb]zL d'b|fsf] k|of]udf aGb}h g} ul/Psf] 5 . ljb]zL d'b|f -lj=d'=_ sf/f]af/ ug{ clgjfo{ ?kdf g]kfn 

/fi6« a}+s;Fu Ohfht lnP/ dfq} ug{ ;lsg] Joj:yfnfO{ a}+sn] s8fO{sf ;fy nfu" u/]sf]  5 . ;f]xL 

*sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s
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k|of]hgsf nflu g]kfn /fi6« a}+sn] cfly{s sf/f]af/ ubf{ lj=d'= sf/f]af/ ug{ ;Sg] u/L sl/j #^)) kmd{ 

sDkgLnfO{ Ohfht k|bfg u/]sf] 5 -g]=/f=a}+, ljb]zL ljlgdo Joj:yfkg ljefu_ . 

cfw'lgs e'QmfgL k|0ffnL M 

cfw'lgs e'QmfgL k|0ffnLnfO{ ljB'tLo e'QmfgL k|0ffnL klg eGg] ul/G5 . o; cGtu{t 6]lnsDo'lgs]zg 

tyf OG6/g]6sf dfWodaf6 Hofb} 5f]6f] ;dodf w]/} 7"nf] sf/f]af/ Ps} k6sdf ;Dkfbg ug{ ;Dej x'G5 . 

6]lnsDo'lgs]zg tyf OG6/g]6df ePsf] b|'tt/ ljsf;sf sf/0f cfw'lgs e'QmfgL k|0ffnL df}nfpFb} uPsf] 

5 eg] To;}sf] hudf pBf]u, Jofkf/, Joj;fo tyf nufgLsf] If]q km:6fpFb} uPsf] 5 . www.statista.
com sf cg';f/ ;g\ @)@@ df ljZje/sf] ljB'tLo e'QmfgL sf/f]af/ *%^# cj{ cd]l/sL 8n/ k'Ug] 

cg'dfg ul/Psf] 5 . ljB'tLo e'QmfgLsf] If]q cfufdL lbgx?df cem lj:tf/ x'g] hgfpFb} pQm ;|f]tsf 

cg';f/ cfufdL @)@^ ;Dd ljB'tLo sf/f]af/df jflif{s cf}ift !@=&^ k|ltztn] j[l4 e} ;g\ @)@^ sf] 

cGtdf !#*$% cj{ cd]l/sL 8n/ k'Ug] cg'dfg u/]sf] 5 . 

g]kfnn] k/Dk/fut ?kdf cjnDjg ub{} cfPsf] e'QmfgL k|0ffnLnfO{ ?kfGt/0f u/L cfw'lgs k|0ffnL] 

cjnDjg ug{ /0fg}lts lx;fjn] cufl8 a9]sf] 5 . g]kfn /fi6« a}+sn] cjnDjg u/]sf] klxnf] /0fg}lts 

of]hgfb]lv rf}yf] /0fg}lts of]hgf;Dd e'QmfgL k|0ffnLnfO{ dxTjsf ;fy x]l/Psf] 5 . o;sf cltl/Qm 

cfw'lgs e'QmfgL k|0ffnLsf] ljsf;sf nflu e'QmfgL tyf km5\{of}6 k|0ffnL ;DaGwL "Nepal Payment 
System Development Strategy-NPSDS, 2014" hf/L u/L sfof{Gjogdf cfPsf] 5 . pQm /0fgLlt 

kqdf pNn]v eP cg';f/sf Nine Pillars x?sf cfwf/df g} g]kfnsf] e'QmfgL k|0ffnL ljB'tLo k|0ffnLdf 

?kfGt/0f x'Fb} cfPsf] xf] . 

cfw'lgs e'QmfgL k|0ffnLsf nflu ;'b[9 gLltut tyf ;+/rgfut Joj:yf M 

e'QmfgL k|0ffnLsf nflu ;'b[9 gLltut Joj:yf x'g h?/L 5 . To;f] t g]kfn /fi6« a}+s P]g, @)%* n] 

/fi6« a}+snfO{ ;'/lIft, :j:y tyf ;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{] cleef/f ;'Dk]sf] 5 . cem k|uf9 

?kdf e'QmfgL k|0ffnLsf] ljsf; / lj:tf/ ug{ cfjZos b]lvPsfn] e'QmfgL tyf km:of}{6 P]g, @)&% -o; 

kl5 P]g elgPsf]_ sfof{Gjogdf cfPsf] 5 . sfof{Gjogdf ;xhtfsf nflu g]kfn /fi6« a}+ssf] ;~rfns 

;ldltn] e'QmfgL tyf km5\of}{6 ljlgodfjnL, @)&& hf/L u/]sf] 5 . P]gn] ljB'tLo e'QmfgLsf] sf/f]af/ 

ug{ ljlzi6 k|s[ltsf ;+:yfx?M e'QmfgL k|0ffnL ;~rfns (Payment Systems Operator–PSO) / 
e'QmfgL ;]jf k|bfos ;+:yf (Payment Service Providers-PSP) x?sf] Joj:yf u/]sf] 5 . o:tf 

;+:yfx?nfO{ cg'dlt k|bfg ug{ /fi6« a}+sn] cg'dlt gLlt, @)&# th{'df u/L sfof{Gjogdf NofPsf] 5 . 

oxL Joj:yf cg';f/ xfn !) j6f e'QmfgL k|0ffnL ;~rfns / @& j6f e'QmfgL ;]jf k|bfos ;+:yfx? 

;~rfngdf /x]sf 5g\ . P]gn] a}+s tyf ljQLo ;+:yfx?nfO{ e'QmfgL ;]jf k|bfos ;+:yfsf] x}l;otdf 

sfo{ ug{ ;Sg] Joj:yf u/]af6 g]kfnsf] a}+lsË k|0ffnLdf sfo{/t @^ j6} jfl0fHo a}+s / cGo ljQLo 
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;+:yfx? e'QmfgL ;]jf k|bfossf] ?kdf sfo{ ul//x]sf 5g\ . cfw'lgs e'QmfgL ;]jf;DaGwL ;+:yfx?sf] 

lg/LIf0f ;'k/Lj]If0f ug{ “Payment System Oversight Framework, 2018” / æe'QmfgL k|0ffnL 

lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL, @)&*Æ sfof{Gjogdf NofPsf] 5 . e'QmfgL ;]jf;DaGwL sfo{nfO{ 

yk Jojl:yt ug{ k|0ffnLdf cfj4 ;+:yfn] kfngf ug{'kg{] ;'/Iff, u|fxs ;'/Iff, hf]lvd Joj:yfkg, 

cGt/f{li6«o c;n cEof;x?sf] kfngf, u|fxs;Fu lng] ;]jf z'Ns h:tf ljifox? ;d]l6Psf] PsLs[t 

lgb{]zg hf/L u/]sf] 5 .

To:t}, cfw'lgs e'QmfgL k|0ffnLsf nflu cfjZos Retail Payments Strategy, 2019 th{'df u/L ;f]xL 

cg';f/ ;fgf d"Nosf] e'QmfgLsf] /fkm;fkm g]kfnleq} x'g] Joj:yf ldnfOPsf] 5 . xfOEofn' P08 

lqm6Lsn k]d]06sf] Joj:yfkg ug{ g]kfn /fi6« a}+s cfkm}n] lj=;+= @)&^ ebf}+b]lv Real Time Gross 

Settlement –RTGS k|0ffnLsf] :yfkgf u/L sfof{Gjodf NofPsf] 5 . P]gn] e'QmfgL k|0ffnLnfO{ glhsaf6 

lbzflgb{]z ug{ g]kfn /fi6« a}+ssf ueg{/sf] ;+of]hsTjdf cy{;lrj, dxfn]vf lgoGqs Pj+ b'/;~rf/ 

k|flws/0fsf cWoIf ;d]t /xg] u/L ;ft ;b:oLo æ/fli6«o e'QmfgL af]8{Æ sf] u7gsf] Joj:yf u/]sf]  

5 . jf]8{sf sfd, st{Jo / clwsf/ ;+u}sf] tflnsfdf k|:t't ul/Psf] 5 . 

g]kfn /fi6« a}+sn] th'{df u/]sf] /0fgLlts of]hgf tyf ljQLo If]q ljsf; /0fgLltdf ;d]t g]kfnsf] 

ljBdfg e'QmfgL k|0ffnLnfO{ cfw'lgsLs/0f Pj+ Jojl:yt ub{} cf/l6hLP; ;~rfngdf Nofpg] tyf 

/fli6«o e'QmfgL af]8{sf] sfd st{Jo / clwsf/ M

!= e'QmfgL k|0ffnLnfO{ ;'/lIft, Jojl:yt tyf ;Ifd agfO{ ljQLo :yfloTj sfod ug{], hf]lvd 

Go"lgs/0f ug{], e'QmfgL k|0ffnLsf] ljZj;gLotf clej[l4 ug{] tyf e'QmfgL k|0ffnLnfO{ 

cfw'lgsLs/0f ug{] ;DaGwdf gLltut Joj:yf ug{] .

@= e'QmfgL k|0ffnL;Fu ;DalGwt sDkgLx? aLr ;dGjo ug{], u/fpg] . 

#= e'QmfgL k|0ffnL;Fu ;DalGwt eP u/]sf sfdsf/afxLx?sf] lgoldt cf]e/;fO6 ug{] .

$= sDkgL / ;~rf/ ;]jfk|bfosnfO{ ;do ;dodf cfjZos lgb{]zg lbg] . 

%= P]g ljkl/t sfd sf/afxL ug{] ;+:yfnfO{ cfjZos sf/afxL ug{] jf sf/afxLsf nflu ;DalGwt 

lgsfodf n]vL k7fpg a}+snfO{ lgb]{]zg lbg] . 

^= e'QmfgL k|0ffnL ;'/lIft tyf Jojl:yt ?kdf ;~rfng eP gePsf] ;DaGwdf cg'udg, lgdog 

tyf lgu/fgL ug{ cfjZostf cg';f/ ljleGg k|fljlws ;ldlt tyf pk;ldlt u7g ug{] .

    -e'QmfgL tyf km:of}{6 P]g, @)&% bkmf $_
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g]zgn k]d]06 :jLr÷u]6j] h:tf cfw'lgs e'QmfgLsf k|ljlwx¿sf] k|of]u u/L e'QmfgL k|0ffnLnfO{ yk 

k|efjsf/L agfOg] nIonfO{ d't{?k lbg g]kfn /fi6« a}+sdf gofF ljefusf] ?kdf æe'QmfgL k|0ffnL ljefuÆ 

sf] u7g lj=;++ @)&# ;fndf ePsf] 5 . 

cfw'lgs e'QmfgL k|0ffnLsf] cj:yf M 

g]kfn ;/sf/n] lnPsf] l8lh6n g]kfn ;DaGwL dfu{lrqn] ;"rgf tyf ;~rf/sf] clwstd k|of]u ub{} 

ljleGg cf7j6f cfofdx? qmdzM phf{, ko{6g, ljQLo ;]jf, sg]lS6le6L, zx/L k"jf{wf/, lzIff, :jf:Yo 

/ s[lif If]qdf gofF cfofdsf] ljsf; ug{] / To;}cg';f/ ;'b[9 / ;jn cy{tGqsf] nIo xfl;n ug{] of]hgf 

agfPsf] 5 . dflyNnf] v08df pNn]v ul/P cg';f/ g]kfn /fi6« a}+sn] g]kfnsf] k/fDk/fut e'QmfgL 

k|0ffnLnfO{ ?kfGt/0f ug{ yfn]sf ;+:yfut tyf ;+/rgfut k|of;x? Pj+ lnPsf gLltut Joj:yfsf 

sf/0f g]kfndf ljB'QLo e'QmfgLdf s]xL cfzfltt kl/0ffdx? b]lvPsf 5g\ . ljB'tLo e'QmfgLsf ;fwg 

jf pks/0fsf] kx'Frsf] t'ngfTds cj:yfnfO{ tflnsf g++ ! df lbOPsf] 5 .

Tflnsf g+= !
ljB'tLo kxF'rsf] cj:yf -;+VofTds pkl:ylt_

ljB'tLo kx'Frsf ;fwg @)&* c;f/ @)&( c;f/ j[l4 k|ltzt

eQmfgL k|0ffnL ;~rfns 10 10 0

eQmfgL ;]jf k|bfos 27 27 0

jfn]6 k|of]ustf{ 8,885,914 13,675,993 54

Pl6Pd d]lzg 4,325 4,602 6

8]lj6 sf8{ hf/L 8,839,855 10,856,357 23

qm]l86 sf8{ hf/L 192,370 238,794 24

df]jfOn a}+lsË k|of]ustf{ 14,194,839 18,307,255 29

OG6/g]6 a}+lsË k|of]ustf{ 1,160,321 1,684,310 45

sg]S6 cfOlkP; k|of]ustf{ 534,615 896,341 68

>f]tM g]=/f=a}+, e'QmfgL k|0ffnL ljefu

dflysf] tflnsf cg';f/ cfw'lgs e'QmfgL k|0ffnLdf a}+s tyf ljQLo ;+:yf afx]s g} e'QmfgL k|0ffnL 

;~rfns / ;]jf k|bfos ;+:yfx? #& j6f ;~rfngdf /x]sf 5g\ . @)&( c;f/d;fGtdf jfn]6 

k|of]ustf{x?sf] ;+Vof sl/j ! s/f]8 #& nfv k'u]sf] 5 h'g cl3Nnf] c;f/d;fGtsf] t'ngfdf sl/j 

%$ k|ltztsf] j[l4 xf] eg] a}+s tyf ljQLo ;+:yfx?n] cl3Nnf] c;f/d;fGtsf] t'ngfdf sl/j @# 

k|ltztsf] j[l4;lxt sl/j ! s/f]8 * nfv 8]lj6 sf8{ hf/L u/]sf 5g\ . df]jfOn a}+lsË k|of]ustf{x?sf] 

;+Vof pNn]Vo j[l4 eO{ sl/j ! s/f]8 *# nfv k'u]sf 5g\ h'g cl3Nnf] c;f/d;fGtsf] t'ngfdf 
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sl/j @( k|ltztsf] j[l4 xf] . To;}u/L, OG6/g]6 k|of]ustf{x? @)&( c;f/d;fGtdf cl3Nnf] c;f/

d;fGtsf] t'ngfdf sl/j $% k|ltztsf] j[l4;lxt sl/j !& nfv k'u]sf 5g\ . 

cfw'lgs e'QmfgL k|0ffnLsf k|of]ustf{x?sf] ;fy;fy} To:tf ;fwgx?sf] sf/f]af/ ;+Vof tyf sf/f]af/ 

/sd ;d]t pNn]Vo j[l4 ePsf] b]lvG5 . 

Tflnsf g+= @
ljB'tLo e'QmfgLsf] sf/f]jf/ ;+Vof tyf sf/f]jf/ /sdsf] cj:yf

ljj/0f

cf=j= @)&*÷&( 
cjlwe/sf] 

sf/f]jf/ ;+Vof

cl3Nnf] 
cf=j=el/sf] 

t'ngfdf sf/f]jf/ 
j[l4 k|ltzt

cf=j= @)&*÷&( 
cjlwe/sf] sf/f]jf/ 
/sd -bznfvdf_

cl3Nnf] 
cf=j=el/sf] 

t'ngfdf sf/f]af/ 
/sd j[l4 k|ltzt

cf/l6hLP; 750,597 41 42,134,018 105

cfOlkP; 13,424,453 24 2,060,041 –13

sg]S6 cfOlkP; 39,417,168 127 3,081,764 127

8]lj6 sf8{ 110,830,652 36 881,396 30

qm]l86 sf8{ 2,270,929 32 14,143 42

OG6/g]6 a}+lsË 3,355,888 6 159,489 62

df]jfOn a}+lsË 181,545,676 62 1,210,134 163

jfn]6 167,491,933 34 184,293 61

So"cf/ e'StfgL 26,950,009 383 94,508 366

lkcf]P; -k;_ 11,773,031 56 51,435 62

       >f]tM g]=/f=a}+, e'QmfgL k|0ffnL ljefu

cf=j= @)&&÷&* sf] jif{el/sf] sf/f]jf/ ;+Vof tyf sf/f]jf/ /sdsf] t'ngfdf cf=j= @)&*÷&( df 

cf/l6lhP; dfkm{t\ sl/j & nfv %! xhf/j6f sf/f]af/ /fkm;fkm x'Fbf sl/j $@!#$ cj{ j/fa/sf] 

sf/f]af/sf] /fkm;fkm ePsf] 5 . kl5Nnf] ;dodf k|To]s dlxgf cf/l6lhP;af6 sl/j d'n'ssf] s"n 

u|fx:y pTkfbg a/fa/sf] sf/f]jf/ /fkm;fkm x'g] u/]sf] 5 . cl3Nnf] cf=j=sf] t'ngfdf cf=j= @)&*÷&( 

df So'cf/ e'QmfgLsf] sf/f]af/ ;+Vofdf #*# k|ltzt / sf/f]af/ /sddf #^^ k|ltzt j[l4 x'g k'u]sf] 

5 . cfOlkP; eGbf sg]S6cfOlkO;nfO{ k|of]ustf{n] a9L ?rfPsf] b]lvG5 . cf=j= @)&*÷&( sf] 

cjlwe/df ljB'tLo e'QmfgLsf dfWodaf6 l/6]n k]d]06 cGtu{t pQm cjlwsf] s"n u|fx:y pTkfbgsf] 

sl/j #@) k|ltzt j/fa/sf] sf/f]af/ /fkm;fkm ePsf] lyof] h'g cf=j= @)&&÷&* sf] eGbf sl/j @& 

k|ltztn] a9L xf] . oL ;a} sf/f]af/sf] l:yltnfO{ x]bf{ g]kfndf ljB'tLo e'QmfgL qmdz M :jLsfo{ x'Fb} 

uPsf] / g]kfnLhgdf :yflkt x'Fb} uPsf] cfef; x'G5 . 
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cfw'lgs e'QmfgL k|0ffnLsf r'gf}lt / ckgfpg' kg{] ;hutf M 

g]kfnsf] ljB'tLo e'QmfgLdf s]xL pNn]Vo ;'wf/x? ePtfklg ug{'kg{] y'k|} sfdx? cem} afFsL 5g\ . 

k/Dk/fut e'QmfgL k|0ffnLsf] t'ngfdf of] cfw'lgs k|0ffnL c? yk r'gf}ltk"0f{ / hf]lvdo'Qm dflgG5 . 

ljz]iftM ljB'tLo k|0ffnLsf] cjnDjg ub{} hfFbf xfd|f] k/Dk/fut k|0ffnLsf] :j?k g} kl/jt{g x'g 

hfG5 . t;y{, ;fljssf ;a} ;+/rgfut tyf ;+:yfut Joj:yfx? kl/jt{g ug{'kg{] vfFrf] Psflt/ 

5 eg] csf{]tkm{ k|ljlwsf] k|of]udf jf/Djf/ cfO/xg] kl/jt{gn] nfut ;d]t a9\g hfG5 . hf]lvd 

Joj:yfkg lgs} af]lemnf] x'ghfG5 . ljB'tLo ?kdf ul/g] ljQLo ck/fwLs/0f a9\b} hfg] tkm{ ;ts{tf 

ckgfpg h?/L 5 . ;fOj/ ;]So'/Ll6, 8f6fsf] ;'/Iffsf ;fy} k|of]ustf{x?sf] uf]klgotfsf] ;'/Iff 

ug{ lgodgsf/L lgsfo dfq x}g ;DalGwt ;/f]sf/jfnfx?sf] k|ltj4tf tyf Joj;flostf Tolts}  

cfjZos 5 . k|ljlwsf] k|of]u ug{ ghfGg] cyjf k|of]u ug{ grfxg]x?, j[¢j[¢f, km/s 9+un] ;Ifd 

JolQmx?, cgf}krfl/s If]qdf sfd ug]{ JolQmx? Pj+ ;/sf/L sfuhkq gePsf gful/sx?sf] 7'nf] 

;+VofnfO{ ljB'tLo e'QmfgLsf] ;+hfnleq l5/fpg' plts} r'gf}ltk"0f{ sfo{ xf] . zx/ s]Gb|Lt ljB'tLo 

e'QmfgLsf] k|of]unfO{ u|fdL0f If]q;Dd lj:tf/ ug{ h?/L 5 . k"jf{wf/sf] kx"Fr ;j{;'ne agfpg xfd|f] 

h:tf] d'n'ssf nflu emg 7"nf] r'gf}ltk"0f{ sfo{ xf] . kx'Fr lj:tf/ ug{ Digital Payment Ecosystem 

sf] lj:tf/ plts} cfjZos 5 eg] ;'/lIft e'QmfgLsf] k|of]usf af/]df ;j{;fwf/0fnfO{ ljB'tLo ljQLo 

lzIffsf] Jofkstf a9fpg kg]{ b]lvG5 . b]zleq dfq geO{ b]zaflx/af6 cfpg] e'QmfgLnfO{ cf}krfl/s 

dfWodaf6 sd eGbf sd nfutdf leq\ofpg' kg]{ csf{] r'gf}ltk"0f{ sfo{ xf] . oL ;a} r'gf}ltx?sf 

dfem cem};Dd d'n'ssf] cfˆg} e'QmfgL k|0ffnL :jLr 5}g . ctM ut cf=j=sf] df}lb|s gLltn] 3f]if0ff 

u/]adf]lhd cljnDj :jLr tyf u]6j]sf] :yfkgf tyf d'n'ssf] cfkm\g} ljB'tLo e'QmfgLsf] sf8{ hf/L 

x'g clt cfjZos 5 . dxfn]vf lgoGqssf] sfof{non] hgfPcg';f/ ut cf=j=df sl/j @) k|ltzt 

dfq /fh:j k|flKt ljB'tLo dfWodaf6 x'g uPsf]df ;/sf/L /fh:j e'QmfgLdf Jokstf Nofpg h?/L 

5 . gful/snfO{ k|bfg ug{] ;]jfnfO{ ;/nLs[t ub{} l8lh6n g]kfn k|m]djs{nfO{ ;j{:jLsfo{ / ;j{ufXo 

agfpg cfjZos sfg"gL ;+/rgf tof/ ug{'kg{] b]lvPsf] 5 . 

/ cGtdf, 

s'g} klg d'n'ssf] e'QmfgL k|0ffnL hlt ;Ifd / ;'b[9 aGg ;Sof] Tof] b]zsf] ljQLo k|0ffnL ;fy} ;du| 

cy{tGq ;'b[9 aGb5 . ljB'tLo e'QmfgL k|0ffnLnfO{ cfw'lgs e'QmfgL k|0ffnLsf] ?kdf x]l/G5 / k/Dk/fut 

k|0ffnLsf] t'ngfdf of] k|0ffnL ;Ifd / k|efjsf/L ;d]t dflgG5 . ;Ifd e'QmfgL k|0ffnLn] s]Gb|Lo a}+sn] 

Nofpg] df}lb|s gLltsf] sfof{Gjogdf dfq ;3fp k'¥ofpg] geO{ cy{tGqdf k|efjsf/L 9+un] t/ntf 

k|jfx u/fO{ cfly{s ultljlwx?nfO{ ;d]t ;3fpg] ePsfn] of] ljifo ljQ gLltsf nflu ;d]t plts} 

dxTjk"0f{ dflgG5 . g]kfn /fi6« a}+sn] cfkm\gf] klxnf] /0fg}lts of]hgf @)^# b]lv cfkm\gf] k/Dk/fut 

e'QmfgL k|0ffnLnfO{ ljB'tLo k|0ffnLdf ?kfGt/0f ug{ /0fg}lts lx;fjn] cuf8L a9]sf] xf] . ljB'tLo 
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pks/0fx?sf] Jofkstf Pj+ ;j{;fwf/0fn] ljB'tLo sf/f]af/nfO{ ?rfPsf] kfOPtf klg of] cem};Dd zx/ 

s]lGb|t ePsfn] ;j{Jofkstf jgfpg cfjZos 5 . To;sf nflu ljB'tLo k|0ffnL, ljB'tLo k"jf{wf/df 

yk nufgL cfjZos b]lvG5 . l8lh6n k|ljlwsf] k|of]u tyf To;df ul/g] nufgL Pj+ s"n u|fx:y 

pTkfbg j[l4 aLr alnof] ;DaGw /xG5 -l8hL6n g]kfn k|m]djs{, @)!(_ . ljZj a}+ssf] cWoog cg';f/, 

OG6/g]6 nufgLdf x'g] k|To]s !) k|ltztsf] j[l4n] !=# k|ltztsf] cfly{s j[l4 NofpF5 . o;sf nflu 

cg';Gwfgd"ns tj/n] of] If]qdf nufgL ckl/xfo{ 5 .
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a}+ls· If]qsf] ;+:yfut ;'zf;g Pjd\ k|efj kfg{] tTjx? 

–/fhgljqmd yfkf*

ljifo k|j]z

;'zf;g ;a} If]qdf ck]Iff ul/g] ljifo xf] . ;+:yfsf] bL3{sfnLg cl:tTj / k[ys klxrfgsf 

nflu ;+:yfut ;'zf;g ckl/xfo{ dflgG5 . t/ ;'zf;gnfO{ dfkg ug{] cfwf/ / cg'udg 

ug{] sfo{ t'ngfTds ?kdf hl6n g} /x]sfn] sfof{Gjogsf] ;jfndf eg] of] ljifo r'gf}ltk"0f{ 

dflgG5 . kl5Nnf] ;do ;+u7gdf cfj4 ljleGg ;/f]sf/jfnfx?sf] cfsf+IffnfO{ kf/bzL{ / pQ/bfoL 

9+uaf6 ;Daf]wg ug{] ljz]if k|0ffnLsf] ?kdf ;+:yfut ;'zf;g :yflkt x'b} uPsf] b]lvG5 . ;+:yfut 

;'zf;gsf] ;}4flGts w/ftn Joj:yfkgsf] k"0f{ kf/blz{tf, OdfGbfl/tf, hafkmb]lxtfdf l6s]sf] x'G5 . 

o;sf cltl/Qm nufgLstf{sf] lxt / ;fj{hlgs ;/f]sf/sf ljifo klg plQs} ?kdf ufFl;Psf] x'G5 . 

;'zf;gsf] ljifodf ljleGg cGt/fli6o lgsfo tyf lj4fgx?n] cfkm\gf ljrf/ tyf kl/efiffx? lbPsf 

5g . t/ o; ljifodf cfly{s ljsf; tyf ;dGjo ;+u7g (Organization for Economic Co-
operation and Development-OECD) n] ljleGg ;dodf w]/} d'n'sx?sf] cj:yfnfO{ ;d]6L cWoog 

cg';Gwfg ug'{sf ;fy} ;'zf;gsf l;4fGtx? ;d]t k|:t't u/]sf] b]lvG5 . pQm ;+:yfn] ;+:yfut 

;'zf;gnfO{ s'g} klg ;+u7gsf] lgb{]lzt tyf ;~rflnt x'g] k|s[of / k4ltsf] ?kdf kl/eflift u/]sf] 

5 . h;n] ;+u7gdf cfj4 ;~rfns ;ldlt, z]o/wgL, Joj:yfkg kIf, tyf cGo ;/f]sf/jfnfx?sf] 

clwsf/ tyf bfloTjnfO{ ls6fg ug'{sf ;fy} lg0f{o k|s[ofsf nflu gLlt lgodsf] kfngf ug{ afWo 

t'NofpF5 **. ;+:yfut ;'zf;gsf ;DaGwdf pQm ;+:yfn] s]xL cfwf/e"t l;4fGt ;d]t k|:t't u/]sf] / 

w]/} ;+u7gx?n] To;nfO{ g} cfwf/ dfgL dfu{bz{g Pj+ cfGtl/s gLlt th'{df ug{] u/]sf] b]lvG5 . ljutdf 

cfly{s e|i6«rf/ / clgoldtfsf cltl/Qm clwsf/k|fKt lgsfoaf6 x'g] gLltut e|i6frf/nfO{ sdhf]/ 

;'zf;gsf] s8Lsf] ?kdf ;j{;fwf/0fsf] a'emfO{ /xg] u/]sf] b]lvG5 . t/ cfhsn hgtfn] kfpg' kg{] 

;]jf ;'ljwfsf] u'0f:t/, ;"rgfsf] xs, ;fj{hlgs lg0f{osf] hfgsf/L nufotsf ljifox? klg o;;Fu 

hf]l8g] u/]sf 5g\ . 

g]kfnsf] ;Gbe{df /fhg}lts / k|zf;lgs If]qdf ;'zf;gsf] cj:yf sdhf]/ /x]sf] k|ltj]bgx? ;fj{hlgs 

x'g] u/]sf] b]lvG5 eg] b]zsf] cfly{s tyf ;du| ljsf;df d'n's cl3 a9\g g;Sg' / b]zaf6 lg/Gt/ 

*lgb{]zs, g]kfn /fi6« a}+s
 ** Corporate governance is Procedure and process according to which an organization is directed and controlled. 
The corporate governance specifi es the distribution of right and responsibilities among the different participants in the 
organization - such as the board, manager, shareholder and other stakeholders and lays down the rules and procedures 
for decision making (Organization for Economic Co-operation and Development- OECD) 
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hgzlQm knfog x'g'sf] k|d'v sf/s tTjsf] ?kdf sdhf]/ ;'zf;gsf] cj:yfnfO{ lnO{G5 . /fhg}lts 

/ k|zf;lgs tj/sf] ;'zf;gnfO{ ;'wf/ ug{ ;+j}wflgs / /fhg}lts tj/af6} k|of; x'g' cfjZos xf]nf 

t/ gfkmfd'ns If]qdf ;'zf;g sfod ug{ a}1flgs ljlw / k4ltsf] kfngf ckl/xfo{ x'G5 . cem k"0f{tM 

hgtfsf] ljZjf;df l6Sg' kg{] a}+lsË If]qdf ;+:yfut ;'zf;gsf] dxTj Pjd\ cfjZostf clws x'G5 . 

a}+lsË If]qdf bL3{sfnLg c;/ kfg{] k|lti7f hf]lvd (Reputational Risk) sf] d"n >f]t g} ;+:yfdf 

;+nUg dflg; / ltgsf unt k|j[lt / cfrf/0fx?nfO{ dflgG5 . h'g ljifosf] k|ToIf ;/f]sf/ ;+:yfsf 

lhDd]jf/ kbflwsf/Lx?sf] cfrf/0f, cfrf/ ;+lxtf / ;'zf;g;Fu ufFl;Psf] x'G5 . s'g} sfg'g jf gLlt 

lgb{]zg dfkm{t\ ul/Psf jfWosf/L Joj:yfn] dfq a}+lsË If]qdf c;n ;'zf;g :yflkt ug{ ;lsb}+g . of] 

;}4flGts eGbf klg al9 Jojxfl/s / cfrf/0fut ljifo xf] . ctM o; n]vdf a}+lsË If]qsf] ;'zf;gsf] 

;du| cj:yf, k|j[lt / k|efj kfg{] k|d'v tTjsf af/]df k|sfz kfg{] k|of; ul/Psf] 5 . 

g]kfnsf] a}+lsË If]qdf ;+:yfut ;'zf;gsf] cj:yf / k|j[lt

g]kfnsf] a}+lsË If]qsf] ljsf; / lj:tf/;Fu} qmlds ?kdf ;'zf;g kfngf x'g g;s]sf 36gf ;fj{hlgs 

x'gsf ;fy} ;+:yfx? o;s} sf/0f ;d:ofdf k/]sf ;dfrf/x? ;fj{hlgs x'g yfn] kl5 g]kfn /fi6 a}+sn] 

klxnf] k6s lj=;+= @)%* ;fpg ! ut]b]lv nfu" x'g] u/L afl0fHo a}+sx?n] kfngf ug'{ kg{] ;+:yfut 

;'zf;g ;+:yfut ;DaGwL Joj:yf -lgb{]zg g+ ^_ hf/L u/]sf] lyof] . tt\kZrft ljQLo k|0ffnLdf 

b]lvPsf unt cEof; / ;d:ofx?nfO{ ;d]t ;Daf]wg ub{} pQm lgb{]zgdf ;do ;fk]If kl/dfh{g 

ub{} cfPsf] 5 . pQm lgb{]zgdf ljQLo ;+:yf ;~rfng / ;'zf;g sfod ug{] ljifo;Fu ;DalGwt 

Go"gtd :jLsf/of]Uo cfr/0f, ;~rfnsx?sf] If]qfclwsf/, sfdsf/jfxLk|lt ;~rfnssf] hjfkmb]lxtf, 

ljQLo :jfy{, shf{ lng aGb]h, cGo ;+:yfdf ;~rfns, ;Nnfxsf/ jf sfo{sf/L clwsf/ k|of]u ug{ 

aGb]h, ljleGg sfo{df kbLo aGb]h,clen]v Joj:yfkg uf]kgLotf sfod /fVg' kg]{, ;ldltsf] a}7sdf 

lgoldttf, pd]/sf] xb ;DaGwL Joj:yf, ljleGg sfo{ut ;ldltdf lhDd]jf/L, n]vfk/LIf0f ;ldltsf] 

Joj:yf nufotsf k|d'v Joj:yfx? ;d]l6Psf] b]lvG5 .

ljleGg sfnv08df g]kfnsf] a}+lsË If]qdf a}+ssf kbflwsf/Lx?n] k|fKt clwsf/ b'?kof]u u/L JolQm jf 

;d'xn] nfe cfh{g u/]sf 36gfx? ;fj{hlgs x'g] u/]s} 5 . cem ljutdf ;d:ofdf k/]sf clwsf+z 

;+:yfx? d'ntM ;'zf;g s} kfngf ug{ g;sL 5f]6f] cjlwdf g} ;+s6df kg{] / aGb ;d]t x'g] k'u]sf 

b[i6fGt o; If]qdf 5 . ;+:yfut ;'zf;gsf] ;Ldf /]vf sf6]/ ljQLo ck/fw;Ddsf 36gfx?df sltko 

kbflwsf/Lx? ;d]t sf/jfxLsf eflubf/ ePsf b]lvG5 eg] slt sf/jfxLaf6 pDsg] / ;kmfO{ kfpg] 

u/]sf] klg b]lvPsf] 5 . g]kfndf a}+lsË s;'/ P]g cfpg' k"j{ ;+:yfut ;'zf;g kfngfsf] ljifo g}lts 

ljifo dflgg] u/]sf] ePtf klg clwsf/sf] b'?kof]u / sltko cfly{s clgoldttfsf ljifox? ;d]t 

a}+lsË s;"/sf ?kdf kl/eflift eO{ sf/jfxLsf] bfo/fdf cfPkl5 ;'zf;gk|ltsf] a'emfO / ;f]sf] pNn+3g 
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kl5 x'g] sf/afxLsf] :j?kdf klg abnfj cfPsf] b]lvG5 . sfd ug{] qmddf cfjZos 1fg / cg'ejsf] 

sdL eO{ lagf lgot ul/Psf uNtLsdhf]/Lx?nfO{ ;fdfGo lgb{]zgaf6 ;'wf/ x'g] qmdsf] yfngL ePsf] 

b]lvG5 eg] s;'/hGo / lgotj; g} ul/Psf uNtLsdhf]/LnfO{ sfg'gL sf/jfxLsf] k|s[oftkm{ n}hfg] 

cEof; al9/x]sf] b]lvG5 . uDeL/ k|s[ltsf 36gfx? ;d]t cbfntL k|s[ofdf hfFbf Goflos lg?k0fsf 

nflu nfUg] clglZrt ;do / To;af6 x'g] ;+efljt gf]S;fgLsf af/]df a}+lsË If]qnfO{ ;w}+ cGof]nsf] 

cj:yf ;[hgf x'g] b]lvG5  . ljutdf ;~rfns ;ldlt jf ;+:yf ;~rfngdf k|d'v e"ldsfdf /x]sf 

JolQmx? g} ;+:yfsf] b}lgs sf/f]jf/df k|ToIf ?kdf hf]l8g vf]Hg], sd{rf/L lgo'lQm, vl/b k|s[of nufot 

;~rfng k|s[ltsf lg0f{odf jf]8{sf] x:tIf]k x'g], Psf3/sf ;b:ox? Ps} ;+:yfsf] ;~rfns ;ldltdf 

/xg pT;'s x'g], k|ToIf jf ck|ToIf ?kdf shf{ k|jfx / pkof]udf ;+nUg x'g], cfly{s ;'ljwf lgwf{/0f 

/ pkof]udf al9 rf;f] lng], lg0f{oflwsf/ ;Lldt AolQm jf ;d'xdf  s]Gb|Lt ug{] nufotsf k|j[lt a}+lsË 

If]qdf ljBdfg lyof] . t/ kl5Nnf] ;dodf s]Gb|Lo a}+ssf] ;+:yfut ;'zf;g ;DaGwL lgb{]zg dfkm{t 

k|ToIf /f]s nufO{Psf ljifox?nfO{ l;w} pN+n3g ug{] kl/kf6Ldf sdL b]lvP klg sfg'gL lts8d 

aS; M a}+lsË If]qdf ;'zf;gsf] k|a[lt
Ps bzs klxn] kl5Nnf] ;do

Psf3/sf JolQm jf ;Lldt ;d'xaf6 a}+s tyf 

ljQLo ;+:yf ;+rfng ug{], 

Psf3/ kl/jf/af6 PseGbf al9 JolQm 

;~rfns /xg] . 

Ps} JolQm jf ;d'xn] PseGbf al9 ljQLo 

;+:yfdf nufgL ug{],

cfkm', cfkmGt / Psf3/ kl/jf/df shf{ k|bfg 

ug{]

;+:yf ;d:ofdf k/] klg kfl/>lds tyf 

;'ljwf clws lgwf{/0f ug{],

a}ls+u If]qsf] 1fg ljgf klg lg0f{odf Psflwsf/ 

/ kf/bzL{tf / hjfkmb]lxtf jf j]jf:tf ug{],

cfk\mgf] k|efjdf kfg{ ;Sg] JolQmnfO{ lhDd]jf/L 

k|bfg ug{] jLdf, 

n3'ljQ, dr{{]G6 a}+s nufot k'/s Joj;fodf 

;+nUg x'g]

3/ef8f jf ;]jf vl/b sfo{df k|ToIf jf 

ck|ToIf ?kdf ;+nUg x'g]

 Joj:yfkg txdf clws k|efjsf sd{rf/L 

egf{ ug{]

JolQmeGbf sDkgLx?sf] ;~hfn dfkm{t 

;~rfngdf x:tIf]k ug{]

3/hUuf tyf z]o/ sf/f]jf/df cfk'm cfj4 

;+:yfsf] b'?kof]u ug{]

g}lts ljifosf] ?kdf glnO{ sfg"gL pkrf/df 

s]GbLt x'g]
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ckgfpg] / cfzo tyf lgb{]zgsf] p2]ZoeGbf klg a9L cfˆgf] cg's'n AofVof ljZn]if0f u/L ;Lldt 

JolQm jf ;d'xsf] lxtdf sfd ug{] k4lt :yflkt x'Fb} uPsf] b]lvG5 . k|d'v sfo{sf/L clws[t 5gf}6 

ubf{ Joj;flos / k]zfut Ifdtf ePsf JolQmnfO{ k|lt:kwf{af6 5gf}6 ug{eGbf klg cfkm' jf cfkm\gf 

:jfy{ cg's'n 5gf}6 ug{], lgb{]zgn] /f]s nufPsf] cj:yfnfO{ 5n5fd u/L Ps} ;d'x jf glhssf 

JolQmx?sf] jf]8{df afx'Notf a9fpg] nufotsf gsf/fTds k|j[lt a}+lsË If]qdf al9/x]sf] b]lvG5 . a}+lsË 

If]qsf cg'ejL g/x]sf / ljifoj:t' ga'em]sf ;~rfnsx? lgo'Qm ug{], Joj;flos jf :jtGq ;~rfnsnfO{ 

dd{ cg';f/ lgo'QmL gug{], u/] klg sfd ug{] cj;/ k|bfg gug{], nfdf] kbfjlw / a9L pd]/;Dd Ps} 

JolQmsf] lgoGq0f / k|efjdf ;+:yf ;~rfng ug{], ;+:yfsf] lgoldt k|s[ltsf sfddf x:tIf]k ug{], u'6 

pku'6 ;[hgf u/L cfGtl/s åGb / c;dembf/L ;[hgf ug{] nufotsf sdhf]/ ;'zf;gsf /f]u o; 

If]qdf ljBdfg g} 5g\ . o:tf k|j[lQaf6 pTkGg x'g ;Sg] hf]lvd Go'lgs/0f ug{ /fi6« a}+sn] k|d'v 

sfo{sf/L clws[tsf] kbfjlw, pd]/ / ;~rfnssf] pd]/xb tf]lslbPsf] ePtfklg sfg'gL pkrf/sf] 

gfddf ;+:yfnfO{ sdhf]/ agfpg] 36gfx? klg b]lvPs} 5g\ . ;+:yfut ;'zf;gsf] cfwf/e"t l;4fGt 

eGg' g} ;~rfns ;ldltdf a}+lsË If]q a'em]sf / a}+lsË Joj;fonfO{ dof{lbt ?kdf ;~rfng ug{ 

dfu{lgb]{z ug{ ;Sg] AolQmsf] rog xf], h'g g]kfnsf] a}+lsË If]qdf ;w}+ cfsfzsf] tf/f h:t} ePsf] 

b]lvG5 . 

a}+lsË If]qsf] ;'zf;gnfO{ k|efj kfg{] d'Vo tTjx?

a}+lsË If]qsf] ;+:yfut ;'zf;gnfO{ s] s:tf tTjx?n] k|efj kfb{5g\ jf ;+:yfut ;'zf;gnfO{ dfkg 

ug{ s] s:tf ljifoj:t'x? ;d]l6g' knf{ eGg] ljifo cWoog s} ljifo xf] . o; ljifodf cfly{s ljsf; 

tyf ;dGjo ;+u7g (OECD) n] ;do ;dodf ljleGg d'n'sx?sf] cj:yfnfO{ ;d]6L cWoog 

cg';Gwfg ug'{sf ;fy} ;'zf;gsf l;4fGtx? ;d]t k|:t't u/]sf] b]lvG5 . pQm ;+:yfsf] cg';f/ 

k|efjsf/L ;+/rgfsf] ;'lglZrttf, ;]o/wgLsf cfwf/e"t clwsf/x¿, z]o/wgLx¿sf] plrt Jojxf/, 

;/f]sf/jfnfsf] e"ldsf, v'nf;f / kf/blz{tf (Disclosure and transparency) ;~rfns ;ldltsf 

lhDd]jf/Lx?nfO{ d'Vo kIfsf] ?kdf cf}+nfPsf] 5 . o;sf cltl/Qm ljleGg d'n'sx?df ePsf km/s 

km/s cWoogx?n] ;'zf;gnfO{ k|efj kfg{] ljleGg tTjx?sf] klxrfg, ljZn]if0f / AofVof u/]sf 5g\ . 

t/ tL ;j} tTjx?df ;j} d'n's / jftfj/0fdf ;dfg ?kn] sfof{Gjog ug{ ;ls+b}g . d'n'sdfq x}g 

:yflkt sDkgLx?sf] aLrdf klg cfkm\g} k|sf/sf ljz]iftf, ;+:sf/ / k4lt x'g] ub{5, h;n] ;'zf;gsf 

ljifosf] kfngf / To;af6 k|fKt x'g] glthfnfO{ k|efljt kfb{5 . a}+lsË If]qnfO{ b]zsf] cy{tGqsf] 

d]?b08 dflgg] ePsf]n] kf/blz{tf / hjfkmb]lxtf;+u ;DalGwt ljifo a}+lsË If]qdf cem} a9L cfjZos 

/ dxTjk"0f{ x'g] ljifodf ;a}h;f] cg';GWffgstf{x?n] hf]8 lbPsf 5g\ . g]kfnsf] ;Gbe{df ljZn]if0f 

ubf{ ljQLo If]qsf] ;+:yfut ;'zf;gdf gLltut Joj:yfsf] k|efj ;DaGwdf ul/Psf] cWoog -l;Ub]n / 
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sf]O{/fnf, @)!%_ k|ltj]bgdf ;+:yfut ;'zf;gsf cfwf/e"t l;4fGt ;d]tsf cfwf/df k|:t't ;+/rgf 

tnsf] lrqdf ;d]l6Psf] 5 . 

;+:yfut ;'zf;gsf] ;j{dfGo l;4fGtdf ;d]t ;d]l6Psf plNnlvt tTjx?sf] cltl/Qm g]kfnsf] a}+lsË 

If]qdf k|Effj kfg{ ;Sg] s]xL k|d'v tTjx?sf] ljBdfg cj:yfnfO{ ;+If]kdf k|:t't ul/Psf] 5 . 

!= :jfldTjsf] ;+/rgf (Ownership Structure) :
;+:yfsf] :jfldTj ;+/rgfn] ;+:yfut ;'zf;gnfO{ d'Vo ?kdf k|efj kfg{] s'/fdf w]/]h;f] 

cWoogx?n] hf]8 lbPsf 5g\ . ;+:yfsf] ;~rfns ;ldlt g} z]o/ ;+/rgfsf] cg'kftdf 5gf}6 

x'g] ePsf]n] nufgLstf{x?sf] ;du| Ifdtf / cj:yfn] ;'zf;gsf] cj:yfnfO{ k|ltlglwTj

ub{5 . a}+lsË If]qdf lghL If]qsf]  k|j]z x'Fbf z]o/ :jfldTj, ;+/rgf, ;~rfnsx?sf] of]Uotf / Ifdtf 

nufot ;+:yfut ;'zf;gsf cfwf/e"t / Go"gtd kIfx?nfO{ ;d]t dxTj lbO{Psf] b]lvb}g\ . tTsfnLg 

cj:yfdf Ps} JolQm jf ;d'xn] 7'nf] lx:;f nufgL u/L a}+s tyf ljQLo ;+:yf :yfkgf ug{, ;Lldt JolQm 

jf ;d'xsf] nufgLdf a}+s tyf ljQLo ;+:yf vf]Ng, ;~rfns ;ldltdf Ps} 3/kl/jf/sf] ;b:ox? /xg, 

cfkm' cfj4 a}+saf6 shf{ ;'ljwf nufotsf lxtfg's"n ;'ljwf pkof]u ug{ / 3/fgLo / dxfhgx?n] 

a}+lsË Aoj;fonfO{ ;d]t cfkm\gf] cGo lghL Joj;fosf] ?kdf ;~rfng ug{ ;d]t gLltut ?kdf 

aGb]h gnufO{Psf] sf/0f lj:tf/} ;'zf;gsf ;d:ofx? b]lvg yfn]sf] b]lvG5 . t/ kl5Nnf] ;dodf 

s]Gb|Lo a}+sn] Ps ;d'xaf6 nufgL ug{ kfpg] ;Ldf 36fpb} n}hfg'sf] ;fy} a}+s tyf ljQLo ;+:yfsf] 
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r'Qmfk'FhLdf a[l4 u/L ufEg] ufleg] gLltnfO{ k|fyldstf lbg yfn]sf]n] Ps} JolQm jf ;d'xsf] ;+:yfdf 

k|efj 36b} uPsf] 5 . cem} klg 7"nf Joj;flos 3/fgfsf a}+ssf] ?kdf a}+snfO{ lrgfpg] / pgLx?n] 

lgdf{0f u/]sf] ;f]r cg';f/ ;+:yf ;~rfng x'g] cj:yf eg] b]lvPs} 5 . ;/sf/L :jfldTjdf /x]sf a}s 

tyf ljb]zL ;+:yfx?sf] nufgL /x]sf a}+sx?sf] ;'zf;gsf] cj:yf klg lghL If]qsf] a}+sx?sf] eGbf 

k[ys /x]sf] b[i6fGt 5 .

@ =n]vfk/LIf0f ;ldltsf] e"ldsf -Role of Audit committ ee): 

;+:yfut ;'zf;gsf] cj:yfnfO{ k|ltljlDat ug{] tTj n]vfk/LIf0f ;ldlt / pQm ;ldltsf] sfo{;Dkfbg klg 

xf] . a}+s tyf ljQLo ;+:yfsf] x/lx;fanfO{ :ki6 / kf/bzL{ agfpg tyf ;f]sf] k|ltj]bg ;]o/wgLx¿nfO{ 

k|bfg ug{] lhDd]jf/L afXo n]vfk/LIfssf] x'G5 . ;fy}, ;+:yfsf] n]vfk/LIf0f tyf cfGtl/s lgoGq0f 

k|0ffnLnfO{ ;'b[9 ug{ / P]g, sfg"g tyf gLlt lgodsf] kfngf ug{ u/fpg u}/ sfo{sf/L ;~rfnssf] 

;+of]hsTjdf n]vfk/LIf0f ;ldltsf] Joj:yf ul/Psf] x'G5 . pQm ;ldltsf] sfd sf/jfxL / e"ldsfn] 

;+:yfsf] ;+:yfut ;'zf;g k|ToIf / k/f]If ?kdf k|Effj kfl//x]sf] x'G5 . a}+s tyf ljQLo ;+:yfx?df 

ljBdfg n]vfk/LIf0f ;ldltdf tf]lsg] ;~rfnsx?sf of]Uotf, Ifdtf / sfo{;Dkfbgsf] cj:yfnfO{ 

b[li6ut ubf{ pQm ;ldltn] cfjZostf / p2]Zo cg'?k k|efjsf/L e"ldsf v]Ng ;s]sf] eg] b]lvb}g . 

o:tf ;ldltx? vf; u/L gLltut Joj:yfsf] kfngf u/fpg] p2]Zon] dfq sfo{ ;Dkfbg ug{] u/]sf]n] 

;+:yfdf ePsf clgoldttf / hf]lvdsf 36gfx?nfO{ phfu/ ug{ ;s]sf] b]lvb}g . 

#=  :jtGq ;~rfnssf] e"ldsf -Role of Independent Director) :
a}+s tyf ljQLo ;+:yfx?sf s'g} AolQm jf ;d'xsf] k|efj ug{] p2]Zon] a}+s tyf ljQLo ;+:yf ;DaGwL 

P]g, @)&# df g} z]o/wgL afx]saf6 :jtGq ;~rfns lgo'Qm ug'{ kg{] k|fjwfg /flvPsf] 5 . o:tf 

;~rfnssf] e"ldsf / sfo{;Dkfbgn] ;+:yfsf] ;+:yfut ;'zf;gnfO{ k|efj kg{ ;Sb5 . t/ g]kfnsf] 

ljBdfg cj:yfnfO{ b[li6ut ubf{ sfg'g kfngfsf b[li6n] :jtGq / Joj;flos ;~rfns lgo'Qm 

ul/g] ul/Psf] ePtfklg sd} ;+:yfx?n] dfq pgLx?nfO{ :jtGq ?kdf ;Nnfx k|bfg ug{] / gLltut 

k[i7kf]if0fdf pko'Qm tj/af6 pkof]u ug{ u/]sf] kfOG5 . ;~rfnsx?sf] ;d"xut efua08fdf ;s];Dd 

:jfy{;d'xaf6 g] lgo'Qm ug{] k|rngn] ubf{ p2]Zo cg'?ksf] k|ltkmn xfl;n x'g ;s]sf] eg] b]lvb}+g . 

$= hf]lvd ;+:s[lt (Risk Culture)
;+:yfx?sf] hf]lvd axg ug{ ;Sg] Ifdtf / ;+:yfn] canDag u/]sf] hf]lvd ;+:s[ltn] klg ;+:yfut 

;'zf;gsf] cj:yfdf k|efj kfg{ ;S5 . g]kfnsf] ;Gbe{df ;+:yfx?n] cNksfnLg nfesf nflu kfngf 

ug'{ kg{] gLlt lgb{]zgnfO{ klg gh/cGbfh ug{] / h'g;'s} kl/l:yltdf klg k|ltkmn a9fpg] /0fgLlt 

clVtof/L ubf{ ;+:yfut ;'zf;g sdhf]/ x'g ;Sg] cj:yf /xG5 . ljBdfg P]g, sfg'g, gLlt lgb{]zgsf] 

dd{ cg'?k ;+:yfdf lglxt hf]lvd Go"gLs/0f gu/L cg'kfngf / sfg'gL lts8dsf] e/df ;+:yfdf 



26 lgIf]k tyf shf{ ;'/If0f sf]if

bL3{sflng bfloTj Pj+ ;+efljt hf]lvd ;[hgf x'g] cj:yf x'g ;S5 . gLlt lgod / hf]lvd Joj:yfkgsf 

c;n cEof; sfof{Gjogdf Nofpg eGbf klg lgodsn] hf/L u/]sf lgb{]zgnfO{ dfq dfkb08 dfg]/ 

cl3 a9g] k|rng g]kfnsf] a}+lsË If]qdf ljBdfg /x]sf] b]lvG5 .

%= v'nf;f / kf/blz{tf -Disclosure and transparency) M
cGo If]qsf] t'ngfdf g]kfnsf] a}+lsË If]qdf kf/blz{tfsf] cj:yf ;'b[9 dflgG5 . ;/f]sf/jfnfx?nfO{ 
k|bfg ug'{ kg{] ;"rgf / hfgsf/Lx? ljleGg dfWodaf6 k|bfg ug{] ljifodf of] If]q ;'b[9 dflgG5 . jf;]n 
sld6Ln] tf]s]sf] dfkb08sf ;"rgfb]lv lnP/ lgodgsf/L lgsfon] ;do ;dodf tf]s]sf ;a} ;"rgf / 
hfgsf/L k|bfg ug{] ljifo o; cGtu{t ;dfj]z ePsf x'G5g\ . a}+s tyf ljQLo ;+:yfsf ;/f]sf/jfnfx? 
km/s k|sf/sf x'g] ePsf]n] ;a}nfO{ Ps} k|sf/sf] efiff jf dfWodaf6 s]xL c;xh x'g] cj:yf eg] 
ljBdfg 5 . a}+s tyf ljQLo ;+:yfsf u|fxs tyf C0fL;Fu ul/g] sltko ;Demf}tfx? c+u|]hL efiffdf 
x'g], :ki6 v'nfP/ gn]lvg], km/s cy{ nfUg] lsl;dsf] x'g] nufotsf ;d:of / u'gf;f]x? o; If]qdf 
cfpg] u/]sf] b]lvG5 . vf; u/L ;+:yfsf] z]o/sf] d"NonfO{ k|efj kfg{ ;Sg] ;"rgf tyf hfgsf/Lx? 

;Lldlt JolQm jf ;d'xn] km/s ;doddf k|fKt u/L nfe lng ;Sg] cj:yf eg] ljBdfg /x]sf] b]lvG5 . 

^= lhDd]jf/L / pQ/bfloTj -Responsibility and Accountability ) M

a}+s tyf ljQLo ;+:yfdf ;+:yfsf] ;~rfns ;ldlt / Joj:yfkgn] ug'{kg{] sfd, st{Jo / clwsf/ :ki6 tf]lsPsf] 

x'G5 . t/ Jojxf/df ;DalGwt kIfn] To;sf] lhDd]jf/L lng] jf cfkm\gf] lg0f{o / sfdsf/jfxLk|lt 

pQ/bfoL x'g] ;jfndf ljleGg ;d:ofx? b]lvg] u/]sf] 5 . ;'zf;gsf] ;j{dfGo l;4fGt ljkl/t 

Pscsf{sf] clwsf/ jf sfo{If]qdf x:tIf]k ug{], cfk;L ljjfb l;h{gf ug{], u'6–pku'6 xfjL x'g] cj:yf 

ePdf ;+:yfdf ;'zf;gsf] kIf sdhf]/ x'g hfG5 . Ps} JolQmx? nfdf] ;dofjlw;Dd kbdf axfn /xg], 

lhDd]jf/L kG5fpg] jf cfjZos dfqfdf clVtof/L k|Tof]hg gug{] / gLltut c;kmntfsf sf/0f ;[lht 

kl/0ffdsf] lhDd]jf/L glng] k|j[ltn] ;+:yfut ;'zfgdf k|efj kfl//x]sf] x'G5 . 

&= lgodgsf] cj:yf -Status of Regulati on ) M

g]kfnsf] a}+lsË If]q lgodsLo lgsfoaf6 g} clws lgolGqt / lgb{]lzt k|s[ltsf] x'g] ePsf]n] s]Gb|Lo 

a}+saf6 hf/L ul/Psf gLlt lgb{]zgsf] k|efj g} ;du| ljQLo k|0ffnLsf] ;'zf;g k|efjsfl/tfdf hf]l8Psf] 

b]lvG5 . ;j{;fwf/0fsf] k"0f{ ljZjf;df rNg' kg{] If]q ePsfn] a}+lsË If]qsf] ;'zf;gnfO{ r':t /fVg 

kf/blz{tf, hjfkmb]lxtf, oyfy{tf nufotsf ljifodf s]Gb|Lo a}+sn] a9L g} rf;f] lbg] u/]sf] b]lvG5 . 

g]kfnsf a}+s tyf ljQLo ;+:yfsf] ;'zf;gsf] Go'gtd cfwf/ eg]sf] s]Gb|Lo a}+saf6 hf/L ul/g] lgb{]zg 

/ To;sf] sfof{Gjog kIf g} xf] .

cGtdf,

a}+lsËIf]q cGo Joj;flos If]qeGbf ;+j]bgzLn / Ps csf{k|ltsf] cfk;L ljZjf; / ;befjdf cfwfl/t 

If]q klg xf] . o; If]qsf] k|efjsfl/tfsf nflu Joj;flos OdfGbfl/tf, g}ltstf / ;'zf;gsf] ljifonfO{ 
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k|fyldstfdf /flvPsf] x'G5 . s'g} sfg'g jf gLlt lgb{]zg dfkm{t ul/Psf afWosf/L Joj:yfn] dfq a}+lsË 

If]qdf c;n ;'zf;g :yflkt ug{ ;lsb}+g . of] ;}4flGtseGbf klg a9L Jojxfl/s / cfrf/0fut ljifo xf] . 

;+:yfut ;'zf;gnfO{ k|efj kfg{] tTjx? ;a} :yfg / If]qdf Ps} k|sf/sf] x'b}gg\ . :yfg, If]q, sf/f]af/sf] 

k|s[lt nufotsf tTjx?sf] ;d]tsf cfwf/df o:tf] tTj klxrfg u/L c;n ;'zf;gsf] k|oTg x'g' cfjZos

x'G5 . k|To]s JolQm OdfGbf/ / cfTdfg'zf;gdf ga;];Dd ;+:yfdf ;'zf;g sfod ug{] sfo{ r'gf}ltk"0f{ 

x'G5 . ;'zf;gsf] ljifonfO{ ;dodf g} ;+af]wg ug{ g;Sbf unt ultljlw a9\g uO{ ljQLo ck/fwdf 

;d]t kl/0ft x'g;Sg] ePsf]n] o;sf] k"0f{tM kfngfdf ;a}+ kIf ;+j]bgzLn x'g} kb{5 . ljQLo ;+:yfdf 

;'zf;g kfngf ug{] u/fpg] k|fylds lhDd]jf/L ;DalGwt ;+:yfsf] g} x'g] ePtfklg sfg'gL ?kdf clwsf/ 

k|fKt lgsfox?jLr ljjfb jf ;d:of ;[hgf x'Fbf g}lts ?kdf lhDd]jf/L lbg'sf] ;§f sfg'gL pkrf/df 

g} lge{/ x'gkg{] jfWofTds cj:yf /x]sf] 5 . ;+:yfdf lg0f{o ug{] x/]s kIfn] cfkmgf] sfd st{Jo / 

lhDd]jf/LnfO{ a'em]/ pQ/bfloTj axg ug{] g}lts cfwf/ lgdf{0f gubf{;Dd ;'zf;gsf ;d:ofx? cfO{g} 

/xG5 . ;+:yfut ;'zf;g s'g} Ps kIfsf] k|of; / OdfGbfl/tfaf6 dfq} sfod ug{ g;lsg] ljifo 

ePsf]n] ;a} ;/f]sf/jfnfx?sf] OdfGbf/ k|of; / k|ltj4tfsf] vfFrf] hlxn] klg cfjZos x'G5 . ;du| 

ljQLo If]qsf] ;'zf;gnfO{ k|efjsf/L t'Nofpg ljBdfg gLlt lgodnfO{ ;do;fk]If kl/dfh{g ub{} 

sfof{Gjogsf] txdf ljz]if dxTj lbg' ;d]t ckl/xfo{ b]lvG5 . a}+lsË If]qdf ;'zf;g sfod ug{ jf 

u/fpg cGt/f{li6«o :t/df k|rngdf cfPsf :yflkt l;4fGt / dfGotfnfO{ klg cg';/0f ub{} n}hfg' 

kb{5 . a}+s ;~rfngdf ;Lldt ;d'x jf u'6sf] e"ldsfnfO{ Go"gLs/0f ub{} k]zfut / Joj;flos kIfsf] 

;+nUgtf ;'lglZrttf ug{] gLltut ;+/rgfn] ;'zf;gsf] cj:yf ;'b[9 ug{ d2t k'Ub5 .

-n]vs ;+:yfut ;'zf;g ljifodf lk=Pr=8Lsf] ;f]wsfo{df ;+nUg x'g'xG5 . n]vdf JoQm ljrf/ pxfFsf] lghL 
ljrf/ x'g ._
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;+3Lo zf;g k|0ffnLdf cGt/;/sf/ Joj:yfkg

nIdL ljnf; sf]O/fnf*

;+3Lo zf;g k|0ffnLsf] ;'? ljsf; zf;gflwsf/sf] ljs]Gb|Ls/0f, zf;gfIf]q k|flKt / c? k|b]zeGbf 

>]i7 k|b]z aGgsf] nflu ;|f]t;fwg k|fKt ug]{ åGåfTds r/0faf6 ePsf] xf] . g]kfnsf] ;+ljwfgn] 

/fHosf] ;+/rgf ;+3, k|b]z / :yfgLo tx x'g] ;'lglZrt ub}{ /fHozlQmsf] clwsf/, lhDd]jf/L / ;|f]t 

;fwgnfO{ tLg txsf] ;/sf/df :ki6 ljefhg u/]sf] 5 . ;+3, k|b]z / :yfgLo tx cfkmgf] ef}uf]lns 

;Ldfgfleq cfkmgf] lhDd]jf/L k'/f ug{ :jtGq / clwsf/ ;DkGg 5g\ . tLg txdf g} ;/sf/sf tLg 

c+ux? Joj:yflksf, sfo{kflnsf / Gofokflnsf 5g\ / tLg c+ux?aLr zlQm afF8kmfF8 / lgoGq0f tyf 

;Gt'ngsf] Joj:yf klg 5 . ;+3, k|b]z / :yfgLo txx?aLr sfg"g, gLlt of]hgf lgdf{0f / sfof{Gjog 

ug{ ;dGjofTds Pj+ ;xof]ufTds ;DaGw ePsf] ;xsfl/tfd"ns ;+3Lo zf;g k|0ffnL g]kfnsf] ;+3Lo 

zf;g k|0ffnL xf] . 

;+3Lo zf;g k|0ffnLsf] ;kmn sfof{Gjogsf] nflu cGt/;/sf/ Joj:yfkgsf] dxTjk"0f{ e"ldsf /xG5 . 

;+3 / k|b]z tyf k|b]z k|b]zaLr ;xof]ufTds ;xsfl/tfd"ns ;+3Lo k|0ffnLdf ;/sf/sf txx?aLr x'g 

;Sg] ljjfb / k|lt:kwf{nfO{ s'g} :yfg lbO{Psf] 5}g\ . ;/sf/sf txx?aLr k/:k/ cGt/;DaGw / ;xof]u 

clea[l4 u/L b]zsf] ljsf;, ;d[l4 nf]stflGqs clwsf/sf] pkef]u ug{ kfpg] ;'lglZrtf, /fli6«o Pstf 

/ /fli6«o ;'/Iff k|jw{g ug]{ ;+ljwfgsf] p2]Zo /x]sf] 5 . o;sf/0f, ;+3, k|b]z / :yfgLo tx ;/sf/sf 

tLg txx?aLr cfk;L cGt/;DaGw, cGt/lge{/tf tyf cGt/h]lnt lhDd]jf/L k'/f ug{ cGt/;/sf/ 

Joj:yfkgn] dxTjk"0f{ e"ldsf v]Ng] ub{5 . 

cGt/;/sf/ Joj:yfkg

;+j}wflgs p2]Zo k|fKt ug{ ;+3, k|b]z / :yfgLo txx?aLr cGt/lqmof ug]{, cGt/;DaGw ljsf; ug{], 

;femf lhDd]jf/L k'/f ug{ ;xsfo{ ug]{, ;"rgf cfbfgk|bfg ug]{ / Pscsf{nfO{ ;xof]u ug]{ aftfj/0fsf] 

lgdf{0f ug'{ cGt/;/sf/ Joj:yfkg xf] . cGt/;/sf/ cGt/;DaGw Joj:yfkgsf] d'Vo p2]Zo ;/sf/sf 

txx?aLr dw'/ ;DaGw :yfkgf u/L ;+j}wflgs p2]Zo xfFl;n ug'{ xf] . ;+3Lo zf;g k|0ffnLsf] 

sfof{Gjog, ;fj{hlgs ;]jf k|jfxdf k|efjsfl/tf, ;/sf/sf txx?aLr cfPsf] gjLg ;DaGw, ;fdflhs 

;+/rgf / ;"rgf ;~rf/ k|ljlwsf] k|of]u / g]6js{n] ue{g]G; k|0ffnLdf NofPsf] kl/jt{g Joj:yfkg ug{ 

cGt/;/sf/ Joj:yfkgsf] dxTjk"0f{ e"ldsf /xG5 . 

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

l;lgo/ Aoj:yfkg ;d"x ;b:o, ;]G6/ km/ Ogf]e]l6e ueg]{G; k|flS6;]; 
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kl/jt{gzLn Pj+ hl6n cfly{s ;fdflhs kl/j]z, ;|f]t ;fwgsf] a9\bf] b'e{ntf, ;fdflhs ;~hfndf 

cfa4 ;dfh / ;fdflhs cfjZostf, ul/aL, ljkb\ Joj:yfkg, k|fs[lts jftfj/0fsf] lg/Gt/ 

IfoLs/0f, ;fdflhs åGå / ljs[lt, cfly{s pynk'yn, ;fj{hlgs ;]jf k|jfxdf zL3|tfsf] vf]hL, nfut–

k|efjsf] rfxgf tyf sfg"gsf] sfof{Gjog h:tf cGt/lge{/ / cGt/h]lnt lhDd]jf/L k'/f ug{ s'g} txsf] 

Pp6f ;/sf/sf] PSnf] k|of;n] ;+ej 5}g\, ;/sf/sf txx?sf] ;fd'lxs k|of;sf] vfFrf] kb{5 . 

cGt/;/sf/ Joj:yfkgn] d"ntM ;/sf/sf txx?aLr ;x;DaGw, ;dGjo / ;xsfo{ ljsf; ug{ 

hf]8 lbG5 . bf]xf]/f]] lhDd]jf/Ldf k/]sf ;femf ljifoIf]qdf sfd ug{, ;fdflhs cfly{s If]qdf /x]sf 

;d:of ;dfwfg ug{, ljQLo ;|f]t kl/rfng ug{ tyf ;~rf/ g]6js{sf] dfWodaf6 ;fj{hlgs ;]jf 

k|jfxsf] nflu /0fgLlts ;Ifdtf ljsf; ug{ / ;d:of ;dfwfg ug{ cGt/;/sf/ Joj:yfkg s]Gb|Lt 

x'G5 . ;/sf/sf txx?aLr cfk;L ;xof]u / g]6js{, k|lt:kwf{Tds ;Ifdtf, bf]xf]/f] lhDd]jf/L -;femf 

;"rL_ sf] pQ/bfloTj jxgsf] :jLsfo{tf tyf clglZrttfsf] Joj:yfkgsf] ;fdYo{tfn] cGt/;/sf/ 

Joj:yfkgnfO{ k|efjsf/L agfpF5 . ;+3Lo zf;g k|0ffnLsf] ;kmn sfof{Gjogsf] nflu ;/sf/sf 

txx?aLrsf] x'g] cGt/;DaGw lbuf], pTkfbs / nIod'vL x'g'kb{5 . cGt/;/sf/ Joj:yfkgdf ;/sf/sf 

txx?df /xg] Joj:yflksf, sfo{kflnsf / GofokflnsfaLrsf] ;DaGw tyf k|b]z k|b]z / :yfgLo tx 

:yfgLo txaLrsf] ;DaGwsf] e"ldsf dxTjk"0f{ x'G5 .    

Joj:yfksLo cGt/;DaGwM

b]zsf] zf;g ;~rfng ug{, b]z ljsf; / hgsNof0fsf nflu cGt/;DalGwt lhDd]jf/L k'/f ug{ dfq 

geO{ /fli6«o Pstf ;'b[9 ug{ ;/sf/sf txx?aLr cGt/;DjGw sfod ug'{ clgjfo{ x'G5 . ;+l3o zf;g 

k|0ffnLdf ;+3Lo sfg"g g]kfne/ jf cfjZostfg';f/ g]kfnsf] s'g} If]qdf dfq nfu" x'g] u/L agfO{G5 . 

k|b]z sfg"g k|b]ze/ jf cfjZostfg';f/ k|b]zsf] s'g} If]qdf dfq nfu" x'g] u/L agfO{G5 eg] ufpF 

tyf gu/ ;efn] cfkmgf] lhDd]jf/L k'/f ug{ cfjZos sfg"g agfpg] ub{5g\ . b'O{ jf b'O{eGbf a9L 

k|b]zn] k|b]zsf] clwsf/ ;"rLdf pNn]lvt lhDd]jf/L k'/f ug{ s'g} sfg"g agfpg g]kfn ;/sf/ ;dIf 

cg'/f]w u/]df ;+3Lo ;+;bn] sfg"g agfpg ;Sg]5 / To:tf] sfg"g ;+alGwt k|b]zsf] xsdf dfq nfu" 

x'g] Joj:yf ;+ljwfgn] u/]sf] 5 . 

sfo{kflnsLo cGt/;DaGwM

g]kfn ;/sf/n] /fli6«o dxTjsf ljifodf / k|b]zx?aLr ;dGjo ug'{ kg]{ ljifodf k|b]z dlGqkl/ifb\nfO{ 

lgb]{zg lbg ;Sg]5 eg] To:tf] lgb]{zgsf] kfngf ug'{ k|b]z dlGqkl/ifb\sf] st{Jo x'g] :ki6 Joj:yf 

;+ljwfgdf /x]sf] 5 . g]kfn ;/sf/n] cfkm} jf k|b]z ;/sf/dfkm{t ufpF tyf gu/kflnsfnfO{ cfjZos 

;xof]u ug{ / lgb]{zg lbg ;Sg]5 eg] To:tf] lgb]{zg kfngf ug'{ ufpF tyf gu/kflnsfsf] st{Jo x'g] 

Joj:yf klg ;+ljwfgn] u/]sf] 5 . 
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g]kfn ;/sf/n] ;+3Lo ;+;baf6 sfg"g agfO{ k|b]z / :yfgLo txx?nfO{ cfkmgf] lgoGq0fdf /fVg ;Sg] 

zlQm cGt/gLlxt 5 eg] cfjZostfg';f/ g]kfn ;/sf/n] cfk'mdf /x]sf] cjlzi6 clwsf/sf] k|of]u u/L 

k|b]z / :yfgLo txnfO{ cg'zfl;t, lhDd]jf/ / pQ/bfoL agfpg ;Sb5 . vr{sf] cfjZostf / /fh:jsf] 

Ifdtfsf] cfwf/df ;+3Lo ;l~rt sf]ifaf6 k|bfg ug]{ ;dfgLs/0f cg'bfg, ;zt{ cg'bfg, ;dk"/s cg'bfg 

/ ljz]if cg'bfg lbg] Joj:yf ;/sf/sf txx?aLrsf] cGt/;DjGwsf] dxTjk"0f{ kf6f] xf] .  

GofokflnsLo cGt/;DaGwM

g]kfnsf] ;+ljwfgn] ;+ljwfg / sfg"gsf] JofVof ug]{ clGtd clwsf/ ;jf]{Rr cbfntnfO{ lbPsf] 5 . 

;+ljwfg b]zsf] d"n sfg"g ePsfn] ;+ljwfg;Fu alemg] sfg"g aflemPsf] xb;Dd cdfGo x'g] Joj:yf 

;+ljwfgn] u/]sf] 5 . ;+3, k|b]z / :yfgLo txn] cfk\mgf] lhDd]jf/L k'/f ug{ cf–cfk\mgf] sfg"g agfpg 

;Sg] Joj:yf ;+ljwfgn] u/]sf] 5 . t/, k|b]z ;efn] agfPsf] s'g} sfg"g ;+3Lo ;+;bn] agfPsf] s'g} 

sfg"g;Fu aflemPsf] jf gu/ jf ufpF;efn] agfPsf] s'g} sfg"g ;+3Lo ;+;b jf k|b]z ;efn] agfPsf] 

sfg"g;Fu aflemPsf] cj:yfdf ;jf]{Rr cbfntn] cdfGo / ab/ 3f]if0ff ug{ ;Sg] Joj:yf ;+ljwfgdf 

/x]sf] 5 . 

k|b]z k|b]zaLrsf] cGt/;DjGw 

;+ljwfgcg';f/ Ps k|b]zn] csf]{ k|b]zsf] sfg"gL Joj:yf jf Goflos Pj+ k|zf;sLo lg0f{o jf cfb]zsf] 

sfof{Gjogdf ;xof]u ug'{ kg]{5 . Ps k|b]zn] csf]{ k|b]z;Fu ;femf rf;f], ;/f]sf/ / lxtsf] ljifodf 

;"rgf cfbfgk|bfg ug{, k/fdz{ ug{, cfk\mgf] sfo{sf af/]df cfk;df ;dGjo ug{ / cfk;L ;xof]u 

lj:tf/ ug{ ;Sg]5g\ . ;fy}, ;+3, k|b]z / :yfgLo txaLr ;dGjo sfod ug{ ;+3Lo ;+;bn] cfjZos 

sfg"g agfpg ;Sg] Joj:yf ;+ljwfgn] u/]sf] 5 . 

Ps k|b]zn] csf]{ k|b]zsf] jfl;GbfnfO{ cfk\mgf] k|b]zsf] sfg"gadf]lhd ;dfg ;'/Iff, Jojxf/ / ;'ljwf 

pknAw u/fpg' kg]{5 . ;fy}, Ps k|b]z jf :yfgLotxaf6 csf]{ k|b]z jf :yfgLo txsf] If]qdf x'g] 

j:t'sf] 9'jfgL jf ;]jfsf] lj:tf/df s'g} lsl;dsf] afwf, cj/f]w ug{ jf s'g} s/, z'Ns, b:t'/ jf dx;'n 

nufpg jf To:tf] ;]jf jf a:t'sf] 9'jfgL jf lj:tf/df s'g} lsl;dsf] e]befj ug{ gkfO{g] Joj:yf 

u/L ;+ljwfgn] cGt/k|b]z Jofkf/sf] ;+/If0f / k|j4{gsf] af6f] vf]n]sf] 5 . o;sf cltl/Qm, ;+3, k|b]z 

/ :yfgLo txaLr ;dGjo sfod ug{ ;+3Lo ;+;bn] cfjZos sfg"g agfpg ;Sg] Joj:yf ;d]t 

;+ljwfgdf /x]sf] 5 

cGt/;/sf/ Joj:yfkg ;+oGqx?

;+3Lo lgodgsf nflu aGg] ;+3Lo sfg"g cGt/;/sf/ Joj:yfkgsf] d'Vo sl8 xf] . ;/sf/sf 

txx?aLr x'g] cGt/lqmof cGt/;/sf/ Joj:yfkgsf] cfwf/e"t tTj xf] . ljQLo cg'bfg cGt/;/sf/ 
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cGt/lqmofsf] csf]{ dxTjk"0f{ tTj xf] . ;fydf ;/sf/sf txx?aLr ;femf p2]Zo lgdf{0f, cGt/;+u7g 

;xof]u ;+oGq :yfkgf, lghfdtL sd{rf/Lsf] cGt/cfa4tf, ;/sf/sf ;+o'Qm a}7sx?, ;+o'Qm pBd, 

;+o'Qm ;ldlt kl/ifb, 6f:skmf];{, sGkm/]G; Pk|f]r, ;Nnfxsf/ kl/ifb, ;fem]bf/Ldf sfo{qmd ;~rfng 

cGt/;/sf/ Joj:yfkgsf yk ;+oGqx? x'g\ . 

;/sf/sf txx?aLrsf] cGt/lqmof 

;+3Lotfdf ;/sf/sf txx?aLr ;dGjo, ;xof]u / cGt/;DaGw lj:tf/sf nflu cGt/lqmof :jfefljs 

dflgG5 . cGt/lqmof ;|f]t;fwg afF8kmfF8, ljjfb Joj:yfkgdf dfq ;Lldt geP/ b]zsf] ;du| ljsf; 

;d[l4sf ljifodf ;d]t ug]{ ul/G5 . ;/sf/sf txx?aLrsf] cGt/lqmof ;dtn, 7f8f] / 58\s] u/L tLg 

tl/sfn] x'g] ub{5 . ;dfg?kdf b]z ljsf; ug]{, b]zsf ;a} hgtfnfO{ ;dfg ;]jf / ;'ljwf k|jfx ug]{ 

sfo{ cToGt hl6n Pj+ ;+j]bgzLn x'G5 . ;+ljwfgn] ;/sf/sf txx? aLr zlQm clwsf/ / lhDd]jf/Lsf] 

cf}krfl/s ljefhg u/]sf] ePtf klg s'g} klg ;/sf/n] PSn} zf;g ;~rfng ug{ / ;]jf k|jfx ug{ 

;Sb}g\ . ;/sf/sf txx? aLr afFl8Psf] clwsf/ / lhDd]jf/L Pscfk;df h]lnPsf] x'G5 . sfo{If]qdf 

;Ldf sf]l/Psf] eP klg w'ldn x'G5 . o;y{, ;+3Lo zf;g k|0ffnLsf] ;kmntf / ;+j}wflgs p2]Zo xfl;n 

ug{ ;/sf/sf txx?aLr ;lqmo, ;sf/fTds / pTkfbs cGt/lqmof cfjZos x'G5 .  

;+ljwfgcg';f/ ;+3n] k|b]znfO{ lgb]{zg lbg ;Sg] Joj:yf tyf k|b]z dlGqkl/ifb / k|b]z ;ef lj36g 

ug]{ Joj:yf, ;+3n] ;femf ;"rLsf ljifodf / cfly{s clwsf/sf cGo If]qdf k|b]znfO{ ;d]t nfu" x'g] 

u/L cfjZos gLlt, dfkb08 / sfg"g agfpg ;Sg] Joj:yf, ;+3, k|b]z / :yfgLo txsf] 3f6f ah]6 

Joj:yfkg tyf cGo ljQLo cg'zf;g;DaGwL Joj:yf ;+3Lo sfg"gadf]lhd x'g] Joj:yf / k|b]zdfkm{t 

:yfgLo txnfO{ lbg] lgb]{zg 7f8f] cGt/lqmofsf :j?k x'g\ . k|b]z sfg"g ;+3Lo sfg"g;Fu afem]df 

;+3Lo sfg"g dfGo x'g] / :yfgLo sfg"g k|b]z sfg"g;Fu afem]df k|b]z sfg"g dfGo x'g] Joj:yf klg 

7f8f] cGt/lqmofsf :j?k x'g\ . o;}u/L ;+ljwfgdf /x]sf] k|b]z k|b]z / :yfgLo tx :yfgLo txaLrsf] 

;DjGw Joj:yf ;dtn cGt/lqmofsf] :j?k xf] eg] g]kfn ;/sf/n] ;f]em} cfkm} :yfgLo txnfO{ lbg] 

lgb]{zg 58\s] cGt/lqmofsf] :j?k xf] . 

;/sf/sf txx?aLr x'g] cfk;L cGt/lqmofn] ;/sf/sf txx?nfO{ cfk;df glur Nofpg] ub{5 eg] 

hgtfsf cfjZostf k'/f ug{ ;fd'lxs?kdf cj;/ pkof]u ug]{, cg'ej ;f6f;f6 ug]{ / ljlw lgdf{0f ug]{ 

nrstf klg pknAw u/fpF5 . cGt/lqmofn] gLlt lgdf{0fdf ;do ;fk]If kl/jt{g, ;dGjo / Ps?ktf 

NofpF5 eg] ;"rgf z]o/ ug]{ cj;/ klg lbnfpF5 . ;fy}, s'g} Ps ;/sf/sf] ;kmn gjLg sfo{qmd 

;a} ;/sf/sf txx?df ckgfpg / c;kmn sfo{qmd gbf]xf]¥ofpg ;r]t klg ub{5 . cGt/lqmofsf] 

dfWodaf6 ul/Psf] sfo{sf ;DaGwdf Ps ;/sf/nfO{ csf]{ ;/sf/k|lt pQ/bfoL aGg] jftfj/0f lgdf{0f 

ub{5 . ;/sf/sf txx?aLrsf] cGt/lqmofn] ljZjf;sf] jftfj/0f agfpg, /fli6«o Pstf / ;'/Iff ;'b[9 

ug{ ;xof]u k'¥ofpF5 .  
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;/sf/sf txx?aLr ;femf gLlt of]hgf lgdf{0f ug{, /fh:j afF8kmfF8 / ljQLo ;|f]t x:tfGt/0f ug{, 

k|fs[lts ;|f]tsf] pkof]u ug{ tyf k|fs[lts ;|f]tsf] k|ltkmn afF8kmfF8 ug{, ljkb\ Joj:yfkg ug{, /fli6«o 

;'/Iff ;'b[9 ug{, ;/sf/sf txx?aLr l;h{gf x'g ;Sg] ljjfb ;dfwfg ug{, PseGbf w]/} k|b]z jf :yfgLo 

tx eP/ hfg] k"jf{wf/ h:t} ;8s, /]Nj], l;+rfO{ gx/ lgdf{0f / ;~rfng ug{, clwsf/ / lhDd]jf/Lsf] 

k|of]udf kfO{g] hl6ntf x6fpg, k|b]zsf] zf;g ;~rfng ug{ cfjZos;+3Lo sfg"g / :yfgLo txsf 

nflu k|fb]lzs sfg"g lgdf{0f ug{, ;+3n] k|b]z / :yfgLo ;/sf/nfO{ cfkmgf] p2]Zo k'/f ug{ lbg] lgb]{zg 

sfof{Gjog ug{sf] nflu tyf b]zsf] ;fj{ef}d;Qf, ef}uf]ls cv08tf jf /fli6«o Pstfdf cfFr k'Ug] u/L 

ul/g] ultljlw lgoGq0f ug{ ;/sf/sf txx?aLr cGt/lqmof / ;dGjo cTofjZos x'G5 . 

;+ljwfgdf ;+3 / k|b]zaLr, k|b]z k|b]zaLr /fhgLlts ljjfb pTkGg ePsf] cj:yfdf ;dfwfg ug{ 

k|wfgdGqLsf] cWoIftfdf cGt/k|b]z kl/ifb\ /xg] Joj:yf 5 . ;/sf/sf txx?aLr lg/Gt/ cGt/lqmof 

ugf{n] ;/sf/sf txx?aLr ;d:of ;dfwfg / cj;/sf] pkof]u ug{ zlQmk'~h tof/ x'G5 . t/, 

cGt/lqmofsf] nflu zlQmzfnL lgsfo pbfl;g e}lbof] eg], k|b]z tyf :yfgLo txx?n] ;d:of jf 

cj;/ s]Gb|Lt /fo;'emfj lbg ;s]gg\ eg] tyf ;/sf/sf txx?aLr kof{Kt ;dGjo ePg eg], ljjfb 

;fgf] 5bf jf:tf ul/Pg eg] cGt/lqmof s]jn k/Dk/f wfGg] v]tL dfq aGg hfG5, To:n] s]xL pknlAw 

lbb}g\ . 

cGt/;/sf/ Joj:yfkgsf sfg"gL ;+oGq

cGt/;/sf/ Joj:yfkgdf sfg"sf] e"ldsf a9b} uPsf] b]lvG5 . ;+3 / k|b]zaLr, k|b]z k|b]zaLr tyf 

;+3, k|b]z / :yfgLo txaLr ljjfb x'g glbg tyf zf;g ;~rfng k|lqmofdf ;dGjo, ;xsfo{ / ;xof]u 

ug{ ;+ljwfgdf s]xL cGt/;/sf/ Joj:yfkgsf ;+oGqx?sf] Joj:yf ul/Psf] 5 . ;+3Lo ;+;b ;/sf/sf 

txx?aLrsf] ;+aGw ;'b[9 ug]{ / ljjfb ;dfwfg ug]{ dxTjk"0f{ s'+hL xf] . ;+3Lo ;+;bn] sfg"g agfP/ 

;/sf/x?aLr ePsf ljjfbx? ;dfwfg ug{ ;S5 . k|b]z ;/sf/n] ;+3Lo lgb]{zg Tof] j]nf;Dd gdfGg ;S5 

h'g a]nf;Dd ;+3Lo ;+;bn] sfg"g agfPsf] x'b}g . ;DaGw lj:tf/ / ljjfb ;dfwfg ug{ Joj:yfksLo 

;+oGqeGbf sfo{kflnsLo ;+oGq a9L k|efjsf/L x'g] ljZjf; ul/G5 . ;fy}, /fhgLlts bnx?sf] ;/sf/ x'g] 

sf/0f bnLo ;+oGq klg ;/sf/sf txaLrsf] ljjfb ;dfwfgdf dxTjk"0f{ ;xof]uL aGg ;S5 . 

;+ljwfgn] ;+3 / k|b]z, k|b]z / k|b]z, k|b]z / :yfgLo tx tyf :yfgLo txx?aLrsf] clwsf/ If]qsf] 

af/]df ePsf] ljjfb ;dfwfg ug{ ;jf]{Rr cbfntdf k|wfg GofowLzsf] cWoIftfdf ;+j}wflgs Ohnf; 

/xg] Joj:yf u/]sf] 5 . ljQLo cg'bfg cGt/;/sf/ Joj:yfkgsf] ;zQm ;+oGq xf] . ;+3n] k|b]z / 

:yfgLo txnfO{ / k|b]zn] :yfgLo txnfO{ lhDd]jf/L lgefpg ;Sg] u/L ;dfgLs/0f, ;dk"/s / ;zt{ 

cg'bfg lbg] u/]sf x'G5g\ . 

;+ljwfgn] /fh:j afF8kmfF8, cg'bfg Joj:yfkg, /fh:j c;'nLdf ;'wf/, k|fs[lts ;|f]tsf] k|ltkmn 
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ljt/0f nufotsf sfdsf nflu /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u Joj:yf u/]sf] 5 . k|b]z, 

ufpFkflnsf jf gu/kflnsfaLr ;dGjo sfod ug{ / s'g} /fhgLlts ljjfb pTkGg ePdf k|b]z ;efn] 

;+alGwt ufpFkflnsf, gu/kflnsf / lhNnf ;dGjo ;ldlt;Fu ;dGjo u/L To:tf] ljjfb ;dfwfg ug{ 

;Sg]5 eg] lhNnfdf /x]sf ;+3Lo / k|b]z ;/sf/sf sfof{nox? / :yfgLo txaLr ;dGjo ug{ lhNNff 

;dGjo kl/ifb /x]sf] 5 . 

;+j}wflgs ;+oGqsf cltl/Qm cGt/lqmof, ;dGjo / ljjfb Joj:yfkg ug{sf nflu ;+3, k|b]z / :yfgLo 

tx -;dGjo / cGt/lqmof _ P]g, @)&& cg';f/ ;+3, k|b]z / :yfgLo txaLrsf] ;DaGw / cGt/;DaGw 

Jojl:yt ug{ k|wfgdGqLsf] cWoIftfdf /fli6«o ;dGjo kl/ifb tyf k|b]z / :yfgLo txaLr jf 

:yfgLo txx?aLr ;dGjo ug{ d'VodGqLsf] cWoIftfdf k|b]z ;dGjo kl/ifb /xg] Joj:yf 5 . o; 

Joj:yfn] /fHozlQm k|of]u ug]{ ;/sf/sf txx?aLr gLltut ;fd~h:otf, clwsf/ If]qsf] k|of]u 

nufotsf ljifodf cGt/;DaGw, ;xsfl/tf, ;xcl:tTj, ;dGjo / kf/:k/Ls ;xof]u clea[l4 ub{5 . 

:yfgLo txx?sf] Jojl:yt?kdf ;~rfng ug{ :yfgLo tx ;~rfng P]g, @)&$ 5 eg] cGt/;/sf/L 

ljQ Joj:yfkg P]g, @)&$ df ;/sf/sf txx?aLr ljQLo cGt/;DaGw k|j4{g ug{sf nflu g]kfn 

;/sf/sf] cy{dGqLsf] cWoIftfdf cGt/;/sf/L ljQ kl/ifb\ /xg] Joj:yf ul/Psf] 5 . 

cGt/;/sf/ Joj:yfkgsf yk ;+oGq

;+3Lo zf;g k|0ffnLsf] cEof;sf] bf}/fg s]xL cGt/;/sf/ Joj:yfkgsf cEof;x? ePsf 5g\ . 

;/sf/sf txx?aLr ;DjGw / ;dGjo ug{, ljjfb Joj:yfkg tyf cGt/;DaGwnfO{ dhj't agfpg 

;~rflnt ljsf; cfof]hgfx?sf] k|ult ;dLIff ug{ k|wfgdGqLsf] cWoIftfdf /xsf] /fli6«o ljsf; ;d:of 

;dfwfg ;ldltsf] a}7sdf k|b]zsf d'VodGqLnfO{ ;xefuL agfpg] k/Dk/f cgf}krfl/s cGt/lqmofsf] 

kb;f]kfg ;+oGq xf] eg] d'VodGqLx?sf] a}7s jf ;Dd]ng, gu/kflnsf ;+3, ufpFkflnsf ;+3sf e]nfx? 

cGt/lqmofsf ;dtn ;+oGqx? x'g\ . 

;f/df, ;+3Lo zf;g k|0ffnLsf] ;kmntfsf] nflu cGt/;/sf/ Joj:yfkg k|efjsf/L x'g' lgtfGt 

cfjZos k"j{ zt{ xf]  . ljZjdf ;+3 ;a}eGbf k'/fgf] /fHo ;+/rgf xf], ;+3n] g} lhDd]jf/L, clwsf/ 

/ ;|f]t;fwg lbP/ k|b]z, :yfgLo tx hGdfPsf] sf/0f ;+3 zlQmzfnL x'g' kb{5 eGg] dfGotf lj:tf/} 

alnof] x'Fb} uPsf] 5 . ;/sf/sf txx?aLr k/Dk/fut ljQLo ;|f]tsf] kl/rfng -cg'bfg_ dfkm{t 

cGt/;/sf/ ;DaGw / Joj:yfkg ;'b[9 ug]{ gLltsf] :yfgdf ;+3Lo gLltsf] ;jf]{Rrtf sfod ug{ ;+3Lo 

lgofds ;fwg -sfg"g_ x? ank"j{s k|of]u ug]{ sf]cl;{j -jnzfnL_ ;+3Lo k|0ffnLsf] cEof; :yflkt 

x'b} uPsf] 5 . b]zdf /fli6«o Pstf ;'b[9 ug{, ef}uf]lns cv08tf ;'/lIft /fVg / ;dfg cfly{s ljsf; 

ug{ ef]nLsf lbgx?df ;+3n] k|b]z / :yfgLo txdf cfkmgf] gLlt k|fyldstfnfO{ ljQLo ;|f]tsf] ;fy} 

sfg"gdfkm{t lgodg gLlt a9L k|of]u ug]{ ;+s]tx? b]vf k/]sf 5g\ . kl/0ffdtM ;/sf/sf txx?aLr 
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cGt/;/sf/ Joj:yfkgnfO{ ;zQm agfpg ;+3Lo sfg"gsf] kxn dxTjk"0f{ /0fgLltsf] ?kdf :yflkt 

x'Fb} hfg ;Sg] b]lvG5 .  

;Gbe{ u|Gyx?M
!= g]kfnsf] ;+ljwfg, @)&@
@= ;+3, k|b]z / :yfgLo tx -;dGjo / cGt/lqmof _ P]g @)&&
#= cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$
$= :yfgLo tx ;~rfng P]g @)&$
%= ljs]Gb|Ls/0f / :yfgLo ljQ Joj:yf, ;f]dnfn ;'j]bL, @)^#
6. NEPAL’S ROAD TO FEDERALISM From the Perspective of Grassroots Democracy By Damodar 

Adhikari (2020)
7. Political science, theory and Governmental Machinery, by B.K. Gokhale, 2007
8. FROM CO-OPERATIVE TO COERCIVE FEDERALISM AND BACK ? By Ross CRANSTON, 
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lgIf]k ;'/If0fdf cfos/ 5'6sf] cfjZostf / ;fGble{stf

cRo't kGt*

a}+s tyf ljQLo ;+:yfdf /x]sf] cfd hgtfsf] lgIf]ksf] ;+/If0f u/L ;DalGwt lgIf]kstf{nfO{ lkmtf{ x'g] 
s'/f k|Tofe"lt lbb} lkmtf{sf] nflu ul/Psf] k|aGwnfO{ lgIf]k ;'/If0f elgG5 . ;a}n] a'em\g] zJbdf eGg'kbf{ 
;j{;fwf/0fn] s'g} klg a}+s tyf ljQLo ;+:yfdf u/]sf] art /sd s'g} sf/0fn] pQm ;+:yfn] lkmtf{ ug{ 
g;Sg] cj:yf cfPdf csf]{ s'g} ;+oGqdfkm{t lkmtf{ lbg ul/Psf] Joj:yf g} lgIf]k ;'/If0f xf] . ljZjsf 
clwsf+z b]zdf o; sfo{nfO{ lgIf]k aLdf klg eGg] ul/G5 . o:tf] sfo{ s]Gb|Lo a}+s jf csf]{ :jtGq 
lgsfoaf6 ;'/If0f z'Ns lnO{ ug]{ ul/G5 . cfd ;j{;fwf/0f hgtfsf] lgIf]ksf] ;'/If0f x'g] ePtf klg 
lgIf]k ;'/If0f z'Ns eg] artstf{nfO{ ef/ gkg]{ u/L a}+s tyf ljQLo ;+:yfaf6 g} c;'n ul/G5 . 
g]kfndf o; ;DaGwL sfo{ lgIf]k tyf shf{ ;'/If0f sf]ifn] ub}{ cfPsf] 5 . lgIf]k tyf shf{ ;'/If0f 
sf]ifsf] kl5Nnf] tYof+s cg';f/ xfn em08} # s/f]8 &) nfv lgIf]kstf{sf] !! va{ !( ca{ ?k}ofFeGbf 
a9L lgIf]ksf] ;'/If0f ePsf] 5 .

cf}krfl/s ?kdf cd]l/sfdf ;g\ !(## af6 z'? eO{ ;f] kZrft\ ljZjsf clwsf+z b]zdf lgIf]k 
;'/If0fsf] cEof; eP klg g]kfndf eg] w]/} k5fl8 ;g @)!) -lj=;+=@)^&_ af6 dfq o;sf] z'?jft 
ePsf] xf] . lj=;++ @)&# df lgIf]k tyf shf{ ;'/If0f sf]if P]g @)&# nfu" ePkl5 g]kfndf o; sfo{n] 
sfg"gL a}wtf kfPsf] b]lvG5 . P]g adf]lhd g]kfn /fi6« a}+saf6 Ohfhtk|fKt a}+s tyf ljQLo ;+:yfn] 
clgjfo{ ?kdf lgIf]k tyf shf{ ;'/If0f sf]ifdfkm{t lgIf]k ;'/If0f u/fpg'kb{5 . g]kfndf k|fs[lts 
JolQmsf] k|lt a}+s tyf ljQLo ;+:yfdf /x]sf] kfFr nfv ?k}+of;Ddsf] lgIf]ksf] ;'/If0f ug'{kg]{ Joj:yf 
/x]sf] 5 . o;sf] cy{ JolQmsf] vftfaf6 s'g} vr{ gu/L pQm JolQmsf] vftfdf /x]sf] ? kfFr nfv 
;Ddsf] /sdsf] a}+s g} 8'a]tf klg lkmtf{ kfpg] u/L ;'/If0f ul/Psf] x'G5 . o; sfo{n]] a}+s tyf ljQLo 
;+:yfk|ltsf] ljZjf; a9fO{ art ug{ cfd ;j{;fwf/0fnfO{ pTk|]l/t ub{5 . ljQLo :yfloTj, lgIf]kstf{sf] 
lxt tyf ;fgf lgIf]kstf{sf] ;+/If0fdf lgIf]k ;'/If0fn] hf]8 lbPsf] x'G5 . o;af6 ljQLo kxF'r clej[l4 
x'g] / cgf}krfl/s cy{tGqnfO{ cf}krfl/s u/fpg ;3fp k'Ug'sf ;fy} k"FhL lgdf{0fdf ;d]t pNn]vgLo 
of]ubfg k'Ub5 . 

ljZjdf s'g} a}+s jf ;+:yf 6f6 kN6]sf sf/0f cfly{s dGbL z'? eO{ ;du| d'n's tyf ljZjsf] cy{Joj:yf 
g} w/f;foL x'g k'u]sf w]/} pbfx/0fx? /x]sf 5g\ . kl5Nnf] k6s ;g\ @))*÷)( sf] cfly{s dGbL klg 
a}+s tyf ljQLo ;+:yfsf] c;kmntfaf6 g} l;h{gf ePsf] lyof] . o:tf] cj:yfdf ljQLo :yfloTjsf 
lglDt Ps dxTjk"0f{ ljQLo cf}hf/sf] ?kdf lgIf]k ;'/If0fsf] pNn]vgLo e"ldsf /xG5 . lgIf]k ;'/If0fsf] 
;Ldf hlt w]/} sfod ul/Psf] x'G5, ljQLo :yfloTjdf Tolt g} o;sf] pkof]lutf l;4 x'g] b]lvG5 .

* -ljefuLo k|d'v, of]hgf tyf cg';Gwfg ljefu, lgIf]k tyf shf{ ;'/If0f sf]if_
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lgIf]k ;'/If0f jfkt k|fKt ljljw /sd ;dfj]z u/L lgIf]k ;'/If0f sf]ifsf] ?kdf 5'§} sf]if v8f ug]{ / 
;f]df k|zf;lgs vr{ s§f u/L bfloTj Joxf]g{ lgIf]k ;'/If0f hf]lvd sf]if v8f ug]{ Joj:yf lgIf]k tyf 
shf{ ;'/If0f sf]if P]gn] u/]sf] 5 . lgIf]k ;'/If0f z'Nssf] a9Ldf @) k|ltzt dfq k|zf;lgs vr{ ug{ 
kfpg] / afFsL /sd hf]lvd sf]ifdf /fVg] / ;f] /sdaf6 lgIf]k bfaL e'QmfgL jf ;f]wegf{ afx]s cGo 
s'g} k|of]hgsf nflu vr{ ug{ g;lsg] egL P]gsf] bkmf #( df :ki6 Joj:yf 5 . h;cg';f/ lgIf]k 
;'/If0f z'Nsdf cfos/ nfUg] kl/sNkgf u/]sf] b]lvb}g . lgIf]k ;'/If0f z'Nsdf bfaL ;f]wegf{ lbg afx]s 
cGo k|zf;lgs vr{ afkt @) k|ltzt ;Dd dfq vr{ ug{ ;Sg] / afsL /sd lgIf]k ;'/If0f hf]lvd 
sf]ifdf /fVg] elgPtf klg lgIf]k tyf shf{ ;'/If0f sf]ifn] lgIf]k ;'/If0f z'Nsdf #) k|ltzt cfos/ 
ltb}{ cfPsf] 5, h'g sf]if ;DaGwL P]gn] kl/sNkgf g} gu/]sf] ljifoj:t' xf] . o;sf ;fy} lgIf]k ;'/If0f 
z'Nsdf ltl/Psf] s/sf] b/ g]kfns} ;a}eGbf pRr ;+:yfut s/sf] b/ xf] / of] ljZjdf k|rlnt cf};t 
;+:yfut s/sf] b/ / l5d]sL d'n'ssf] ;+:yfut cfos/sf] b/eGbf klg w]/} a9L xf] . 

sfg'gsf] ;fdfGo JofVofsf] l;4fGtcg';f/ s'g} ljifodf b'O{j6f P]gdf s'/f aflemPdf kl5Nnf] P]gsf] 
Joj:yf nfu" x'G5 . cfos/ P]g la=;+ @)%* df cfPsf] / lgIf]k tyf shf{ ;'/If0f P]g la=;+=@)&# df 
cfPsf] cfwf/df kl5Nnf] ;dodf cfPsf] P]gsf] ljifo k|rngdf Nofpg] Joj:yf ug'{ cfjZos 5 . t/ 
g]kfnsf] cfos/ P]g, @)%* sf] bkmf !$@ sf] Joj:yf adf]lhd cGo P]gdf h];'s} Joj:yf eP klg 
;fna;fnL nfu" xg] cfly{s P]gn] 5'6 glbP;Dd cGo s'g} P]gn] s/ ;DaGwL s'g} Joj:yf x]/km]/ ug{ 
g;Sg] Joj:yf 5 . o;af6 lgIf]k tyf shf{ ;'/If0f z'Nsdf s/ P]gn] u/]sf] kl/sNkgfnfO{ ;fy{stf 
lbg k|To]s aif{ cfpg] cfly{s P]g dfkm{t\ :ki6 Joj:yf x'g' kg]{ b]lvG5 .

g]kfn /fi6« a}+sn] cfkm\gf] p2]Zo adf]lhd cfh{g u/]sf] /sddf s/ 5'6 lbg] Joj:yf ePsf] cfos/ 
P]gdf /fi6« a}+ss} d'Vo p2]Zo k"/f ug{ dxTjk"0f{ e'ldsf v]Ng] If]qdf eg] s/5'6 x'g] Joj:yf :ki6 
x'g ;s]sf] 5}g . sltko b]zdf lgIf]k ;'/If0f sfo{ s]Gb|Lo a}+sn] g} ug]{ u/]sf 5g\ . ;fs{ /fi6«s} s'/f 
ubf{ klg >Ln+sf, a+unfb]z, ckmuflg:tfg, dflNbE; / e'6fgdf s]Gb|Lo a}+sn] g} of] sfo{ ub}{ cfPsf 
5g\ . ;fdfGotofM s]Gb|Lo a}+snfO{ x/]s d'n'sdf cfos/df 5'6 lbg] rng ePsf] x'Fbf lgIf]k ;'/If0f 
sfo{df klg cfos/df :jt cfos/ gnfUg] ;'ljwf /x]sf] b]lvG5 . lgIf]k ;'/If0f ug]{ 5'6\6} lgsfo /x]sf] 
kfls:tfgdf klg pQm lgsfonfO{ cfos/ gnfUg] Joj:yf /x]sf] 5 . ef/tdf lgIf]k ;'/If0fsf] nfdf] 
cg'ej /x]sf]df z'?jftsf nfdf] cjlw;Dd cfos/ gnfUg] Joj:yf ul/Psf] / ;f] cjlwkZrft\ s]xL 
s/ lng] Joj:yf ul/Psf] b]lvG5 . t/ ;+;f/sf clwsf+z d'n'sdf lgIf]k ;'/If0f sfo{ ug]{ ;+:yfnfO{ 
cfos/ gnfUg] Joj:yf g} /xL cfPsf] 5 .

ljz]if sfo{ ug{ ljz]if P]gaf6 :yflkt ;dfg tj/n] g]kfn ;/sf/sf] :jfldTj tyf lgoGq0fdf /x]sf 
g]kfn /fi6« a}+s, g]kfn lwtf]kq af]8{, sd{rf/L ;+ro sf]if, gful/s nufgL sf]if, ;fdflhs ;'/Iff sf]if 
nufotsf ;+:yfx?nfO{ :yfkgfsf] d'Vo p2]Zo adf]lhdsf s[ofsnfk ;+rfngaf6 k|fKt cfDbfgLdf 
cGt/f{li6«o cEof; adf]lhd g} cfos/ gnfUg] Joj:yf ul/Psf] 5 . t/ oxL ;Gbe{df lgIf]k tyf 
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shf{ ;'/If0f sf]if dfq To:tf] ckjfb b]lvPsf] 5, h'g ;+:yfn] 5'6\6} P]g af6 lgb]{lzt ljz]if k|s[ltsf] 
/ u}/Joj;flos tyf u}/gfkmfd"ns sfo{ ug]{ lhDd]jf/L kfP/ klg Joj;flos ljQLo tyf aLdfsf] 
sf/f]af/ tyf dlb/f tyf ;"tL{hGo a:t'sf] sf/f]af/ ug]{ ;+:yf ;/xsf] b/df s/ ltg'{kg]{ cj:yf 5 . 
of] lgIf]k tyf shf{ ;'/If0f sf]if P]gsf] dd{ / efjgf ljk/Lt b]lvG5 . olb ;fs{sf cGo kfFr d'n'sdf 
h:t} g]kfndf klg of] sfd g]kfn /fi6« a}+ssf] s'g} ljefun] g} uYof]{ eg] cfos/ gnfUg] ;'ljwf g} x'g] 
lyof] t/ g]kfn ;/sf/ / g]kfn /fi6« a}+sn] g} nufgL dfkm{t\ 5'6\6} lgsfo v8f u/L ;f]xL sfo{ ubf{ eg] 
;a}eGbf dx+uf] ;+:yfut s/ ltg'{kg]{ cj:yf 5 .

lgIf]k ;'/If0f hf]lvd sf]ifdf a:g'kg]{ /sd ;/sf/nfO{ g} s/sf] ?kdf lkmtf{ ug'{ kbf{ hf]lvd sf]ifsf] 
cfsf/nfO{ &) k|ltztdf v'DRofPsf] 5 h;af6 ljQLo l:y/tfsf] ;/sf/sf] gLltsf] k|efjsfl/tfdf 
;d]t :jt k|Zg lrGx k}bf ePsf] 5 . xfns} cj:yfdf g]kfnsf] s'g} Ps dWod:t/sf] jfl0fHo a}+sn] 
cfkm\gf] bfloTj e'QmfgL ug{ g;sL lnlSj8];gdf uof] / ;'/If0f ul/Psf] clwsf+z /sd lgIf]k ;'/If0f 
hf]lvd sf]ifn] Joxf]g'{kg]{ l:ylt k}bf eof] eg] cfjZos /sdsf] cfwf vr{ ;d]t hf]lvd sf]ifn] Joxf]g{ 
;Sg] 5}g . o; cj:yfdf lgIf]k ;'/If0f z'Nsdf cfos/ 5'6sf] :ki6 Joj:yf u/L lgIf]k ;'/If0f hf]lvd 
sf]ifnfO{ ;'b[9 ug'{ ck/Lxfo{ ag]sf] 5 .

lgIf]k ;'/If0fdf axg u/]sf] hf]lvd / k"FhLsf]ifsf] cg'kft % k|ltzt /xg] cGt/f{li6«o dfGotf /x]sf] 
5 . g]kfndf xfn of] cg'kft ! k|ltzt eGbf klg sd /x]sf] 5 . o;y{ sf]ifsf] kF"hL, sf]ifn] axg 
u/]sf] hf]lvd ef/sf] t'ngfdf lgs} g} sd /x]sf] 5 / ljBdfg kF"hLsf] % u'0ff k"FhL yKg'kg]{ cfjZostf 
b]lvG5 . k"FhL a[l4 ug{ ;]o/wgLsf ?kdf g]kfn ;/sf/n] g} /sd yKg'kg]{ cj:yf 5 . lgIf]k tyf shf{ 
;'/If0f sf]ifsf] cfodf s/ 5'6 k|bfg ug{' csf]{ cy{df sf]ifsf] k"FhL sf]if j[l4 ug'{ xf] h;af6 ;/sf/nfO{ 
cfkm\gf] k|ToIf bfloTj 36fpg ;xof]u ub{5 . o; cy{df g]kfn ;/sf/nfO{ ;d]t s/ 5'6 k|bfg ubf{ 
s'g} gf]S;fg x'g] b]lvb}g . d'Vo ?kdf /fHon] nf]ssNof0fsf/L sfo{sf nflu ul/g] vr{sf] ;|f]t h'6fpg 
s/ nufpg] / ;f] s/ nufpbf s'g} nf]ssNof0fsf/L sfo{ k"/f ug{ g} afwf x'g] b]lvG5 eg] pQm s/ 
cf}lrTok"0f{ x'g] b]lvb}g . o;y{ sfg'gL tyf Jojxfl/s b[li6sf]0faf6 bL3{sfnLg ?kdf cfly{s P]g dfkm{t\ 
lgIf]k tyf shf{ ;'/If0f sf]ifn] sf]if P]g adf]lhdsf p2]io k"/f ug{ u/]sf sfo{af6 cflh{t cfodf s/ 
gnfUg] Joj:yf ug{ cfjZos 5 . tTsfnsf nflu eg] cfly{s P]g @)&( sf] bkmf !* adf]lhdsf]æcy{ 
dGqfnon] d'gfkmf/lxt ;fj{hlgs tyf ;fd'bflos ;+:yf tyf g]kfn ;/sf/sf] :jfldTj ePsf ;+ul7t 
;+:yfnfO{ nfUg] s/df cf+lzs jf k"0f{ ?kdf 5'6 lbg ;Sg] Joj:yfÆ cg'?k s/ 5'6 ;'ljwf k|bfg ug{ 

pko'Qm b]lvG5 . -k|:t't n]v n]vssf lghL ljrf/ x'g\_

;Gbe{ ;fdu|L
MlgIf]k tyf shf{ ;'/If0f sf]if P]g, @)&#
Mcfos/ P]g, @)%*
Mcfly{s P]g, @)&(

:www.iadi.org
MljleGg b]zsf ;DalGwt If]qsf b:tfj]hx?
:www.google.com
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*;= clws[t, lgIf]k tyf shf{ ;'/If0f sf]if

 g]kfndf shf{ ;'/If0f–Ps kl/ro

*lbg]z sf]O/fnf

ljifo k|j]z M 

a}+s tyf ljQLo ;+:yfn] shf{ k|bfg ubf{ shf{sf] ;fFjf / Jofh lkmtf{ x'g] ;'lglZrtfsf] nflu sfg"g 

adf]lhd ;DklQ lwtf] /fVg' jf aLdf sDkgL jf shf{ ;'/If0f ug]{ s'g} lgsfoaf6 k|Tofe"lt lng'nfO{ 

shf{ ;'/If0fsf] ?kdf a'em\g ;lsG5 . rn jf crn ;DklQsf] lwtf]af6 shf{ ;'/If0f ug]{ sfd a}+s 

tyf ljQLo ;+:yfn] k/Dk/fut ?kdf ub}{ cfO{/x]sf] 5 . ;DklQsf] lwtf]af6 dfq shf{ k|jfx x'g] 

a}+lsË k|0ffnLaf6 pBf]u, Jofkf/ Joj;fosf nflu cfjZos k"FhLdf ljkGg ju{sf] kFx'r gx'g] eO{ 

pgLx?sf] pTyfg x'g g;Sg] x'G5 . pBdlzntf ljsf;sf nflu s[lif, ;fgf tyf demf}nf pBdsf nflu 

cjwf/0ffTds k|:tfj k]z ug]{ l;h{glzn JolQm÷;d"xnfO{ k"FhL cefj x'g glbg lagf lwtf] JolQmut 

jf ;fd"lxs jf ;+:yfut hdfgLdf shf{ k|jfx ug'{ cfjZos 5 . o;n] b]zsf] ul/aL Go"gLs/0fdf ;d]t 

;sf/fTds e"ldsf lgjf{x ub{5 . o;n] a}+s tyf ljQLo If]qsf] hf]lvdnfO{ Go"gLs/0f u/L ljQLo If]qsf] 

:yfloTjsf] nflu dxTjk"0f{ of]ubfg ub{5 .

kl/ro

;fdfGo cy{df shf{ zAbn] lglZrt calwdf Jofh;lxt kmsf{pg] u/L c?af6 lnOPsf] /sd, ;fk6L, 

C0fsf] ?kdf a'lemG5 . a}Í tyf ljQLo ;+:yf ;DaGwL P]g, @)&# cg';f/ æshf{Æ eGgfn] a}° jf ljQLo 

;+:yfn] JolQm, kmd{, sDkgL, ;+:yf jf cGo Jofj;flos k|lti7fgnfO{ lglZrt cjlwleq ;fFjf, Jofh 

jf cGo b:t'/ a'emfpg] u/L k|jfx ul/Psf] /sd, k|ToIf jf ck|ToIf k|Tofe"lt, shf{sf] Jofh jf cGo 

b:t'/, k'g{ shf{, 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{ hgfp5 . o;/L a}+s ljQLo ;+:yfn] k|jfx u/]sf] shf{nfO{ ;'/lIft ug{ h] h:tf] 

pkfo ckgfOG5, To;nfO{ g} shf{ ;'/If0f elgG5 .

a}+s tyf ljQLo ;+:yfaf6 rn÷crn ;DklQ lwtf] /fvL, JolQmut jf ;fd"lxs jf ;+:yfut hdfgL 

lnO{, g]kfn ;/sf/ g} hdfgt a;L nufot Joj;fo g} lwtf] /fvL ;d]t shf{ k|jfx x'g] u/]sf] 5 . 

rn÷crn ;DklQ lwtf]df k|jfx u/]sf] shf{ sd hf]lvdk"0f{ /x]tf klg cGo hdfgt÷hdfgLdf k|jfx 
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x'g] shf{ a9L hf]lvdk"0f{ /xg] ePsf]n] pQm k|sf/sf] hf]lvdnfO{ Joj:yfkg u/L a}+lsË If]qnfO{ :yfloTj 

k|bfg ug{ / ;[hgzLn pBdLsf] pBdzLntf ljsf;sf] nflu k"FhL kl/rfng ug{ shf{ ;'/If0f cfjZos 

5 .

g]kfndf shf{ ;'/If0f

a}+s tyf ljQLo ;+:yfaf6 u|fdL0f If]qsf lk5l8Psf sd cfo ePsf JolQmx?df pTkfbglzn shf{ 

k|bfg u/L pgLx?sf] cfly{s cj:yf clej[l4 ug{ a}+s ljQLo ;+:yfsf] lglZrt k|ltzt shf{ pQm If]qdf 

k|jfx x'g'kg]{ gLlt cg'?k shf{ k|jfxsf] dfqfnfO{ clej[l4 ug{ To:tf shf{sf] hf]lvd sd ug]{ p2]Zon] 

ljZjsf cGo d'n'sx?df k|rngdf /x]sf] shf{ ;'/If0fsf] cjwf/0fnfO{ g]kfnsf] ;Gbe{df klg nfu" ug{ 

g]kfn /fi6« a}+ssf] ljz]if kxndf g]kfn a}+s / /fli6«o jfl0fHo a}+ssf] ;xeflutfdf sDkgL P]g, @)@! 

cGtu{t la=;+= @)#! ;fn c;f]h $ ut] shf{ ;'/If0f lgudsf] :yfkgf ePsf] lyof] . shf{ ;'/If0fsf] 

sfo{nfO{ Jojl:yt ug{ k|fyldstf k|fKt If]q shf{ -k|f=If]_ sfo{qmd k|f/De u/L ;f]xL cGtu{t shf{sf] 

juL{s/0f ul/Psf] lyof] . jfl0fHo a}+sx?n] k|fyldstf If]qdf k|jfx ug'{kg]{ s'n shf{ nufgLsf] !@Ü 

shf{ l;dfnfO{ @)%* ;fn b]vL sd ub}{ nuL @)^$ ;fn;Dddf ;f] Joj:yfsf] cGTo ePsf] lyof] . 

tTkZrft ljkGg ju{ shf{ sfo{qmd nfu" eO{ xfn;Dd klg n3' tyf ljkGg ju{ shf{ ;'/If0f sfo{qmd 

oyfjt /x]sf] 5 .

lj=;+= @)^# ;fnaf6 ;fgf tyf demf}nf pBdzLn shf{ ;'/If0f sfo{qmd ;'? ePsf]df @)&# ;fnaf6 

s[lif shf{ ;'/If0f sfo{qmd ;d]t yk u/L shf{ ;'/If0f sfo{sf] bfo/f a[l4 u/]sf] kfOG5 h'g ;'/If0f 

sfo{qmd xfn;Dd klg sfod} /x]sf] 5 .

g]kfndf xfn sfod /x]sf] shf{ ;'/If0f sfo{qmd cGtu{tsf Joj:yfx?nfO{ ;+lIfKt ?kdf lgDgfg';f/sf] 

tflnsfaf6 k|i6 b]Vg ;lsG5 .

qm=;+= shf{sf] lsl;d ;'/If0f x'g] /sdsf] l;df 
;'/If0f 
z'Ns

bfaLsf] e'QmfgL
-@ ls:tfdf_

1
n3'ljQ tyf ljkGg ju{ 
shf{ sfo{qmd

!= ljgf lwtf] ;fd'lxs hdfgL M !) nfv
@= z}lIfs k|df0fkq lwtf] M & nfv
#= lwtf] hdfgL M @) nfv
$= kl/of]hgf lwtf]÷;fd'lxs hdfgLM !) nfv 
-a}b]lzs /f]huf/Laf6 ;Lkd"ns tflnd 
k|fKt JolQm o'jf÷blnt_
%= JolQmut÷;fd'lxs hdfgL÷kl/of]hgf 
lwtf] M !% nfv 
-dlxnf pBdL M sf]ifsf] k'j{ ;xdlt 
rflxg]_

)=*% bfaLsf] &%%
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2 ;fgf tyf demf}nf 
pBd shf{

!=    ! -Ps_ s/f]8
@=    ! -Ps_ s/f]8 dfly # s/f]8 ;Dd    
-sf]ifsf] k"j{ :jLs[ltdf_

)=^%

!= bfaLsf] *)%
-%) nfv ;Ddsf] 
shf{sf] xsdf_
@= bfaLsf] &)%
-%) nfv dflysf] 
shf{sf] xsdf_

3
s[lif shf{
-lwtf] hfdfgL_

4

z}lIfs shf{ tyf 
z}lIfs a]/f]huf/ 
Joj;fo shf{
-C0fL;Fusf] ;Demf}tfkq 
sf]ifnfO{ pknAw 
u/fpg'kg]{_

!=  cWoogsf] nflu M !) nfv;Dd -lwtf] hdfgL_
@=  Joj;flos tflnd k|fKt JolQmaf6 
Joj;fo ug{ M % nfv
-ljkGg, l;dfGts[t ;d'bfo / nlIft 
ju{sf JolQmsf nflu :yflgo lgsfosf] 
l;kmfl/;df_ -lagf lwtf] ;fd'lxs hdfgL_

!% bfaLsf] *)%

5
lgof{t Joj;fo shf{
-lwtf] hfdfgL_

!=     @ nfv
@=     @ nfv dfly !) nfv ;Dd 
-sf]ifsf] k"j{ :jLs[ltdf_

!%

!= bfaLsf] *)% 
-@ nfv ;Ddsf] 
shf{sf] xsdf_
@= bfaLsf] &)% 
-@ nfv dfly !) nfv 
;Ddsf] shf{sf] xsdf_

a}+s ljQLo ;+:yfx?n] dfly tflnsfdf pNn]lvt shf{ ;'/If0f sfo{qmddf ;xefuLtfsf nflu sf]if;Fu 

;Demf}tf ug'{ kb{5 . km/s km/s shf{ ;'/If0f sfo{qmddf ;'/If0f /sdsf] ;Ldf / ;'/If0f z'Ns km/s 

km/s /x]sf 5g\ . g]kfn ;/sf/n] ;'/If0f z'Nsdf %) k|ltztn] cg'bfg k|bfg ug]{ ;fy} afFsL %) 

k|ltzt z'Ns ;d]t b'O{ ls:tfdf ltg]{ u/L shf{ ;'/If0f lgodfjnLn] Joj:yf u/]sf]n] a}s ljQLo 

;+:yfnfO{ ;'/If0f z'Ns e'QmfgLdf lgs} ;x'lnot / ;xh 5 . tf]lsPsf] cjwLdf shf{ c;"nL x'g 

g;sL shf{ v/fa ePdf sf]ifn] *) k|ltzt ;Dd Ifltk"lt{ k|bfg ub{5 . d'VotM ljgf lwtf] ;fd'lxs 

hdfgLdf nufgL ePsf n3'ljQ tyf ljkGg ju{ shf{ -h; cGtu{t Jofh cg'bfg k|fKt ;x'lnotk"0f{ 

shf{ /xg]_ sf] ;'/If0fn] sf]ifsf] hDdf ;'/If0fsf] () k|ltzt eGbf a9L lx:;f cf]u6]sf] 5 . dlxnf, 

blnt, ljkGg ju{sf JolQmx? hf];Fu lwtf] hdfgLsf nflu ;DklQ 5}g, plgx?nfO{ Jofkf/ Joj;fosf 

nflu cfjZos k"FhLsf nflu a}+s ljQLo ;+:yfn] shf{ lbg ;Sg] Joj:yf n3'ljQ tyf ljkGg ju{ shf{ 

;'/If0f sfo{qmdn] u/]sf] 5 . sf]ifn] @)&( cfiff9 d;fGt ;Ddsf] nflu ;'/If0f u/]sf] shf{  l:ylt 

lgDgfg';f/sf] tflnsfaf6 a'em\g ;lsG5 .
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qm=
;+=

shf{sf] lsl;d C0fL ;+Vof
 @)&( cfiff9 d;fGt ;Ddsf] 

;'/If0f /sd

;'/lIft 
shf{sf] 
ef/

1 n3'ljQ tyf ljkGg ju{ shf{ sfo{qmd   1,648,094      178,864,831,553.42 67.73%

2 ;fgf tyf demf}nf pBd shf{          5,713        10,891,347,502.27 4.12%

3 s[lif shf{         9,834          7,911,909,772.36 3.00%

4
z}lIfs shf{ tyf z}lIfs a]/f]huf/ 
Joj;fo shf{

            -                              -   0.00%

5 lgof{t Joj;fo shf{             -                              -   0.00%

6 Jofh cg'bfg k|fKt ;x'lnotk"0f{ shf{        80,362         66,426,015,900.11 25.15%

hDdf  1,744,003   264,094,104,728.16 100%

@)&( cfiff9 d;fGt ;Ddsf] shf{ ;'/If0f /sd ? @ va{ ^$ ca{ ( s/f]8 $! nfv $ xhf/ /x]sf] 

b]lvG5 . 

lgIf]k tyf shf{ ;'/If0f sf]ifdf ljleGg lsl;dsf] shf{ ;'/If0f sfo{qmdsf] ljsf; ug'{ k"j{ kz'wg 

;'/If0f -aLdf_ shf{ ;'/If0fsf] dfWodsf] ?kdf /x]sf] lyof] . a}+s ljQLo ;+:yfn] kz'kfngsf nflu 

k|jfx u/]sf] shf{ ;'/If0fsf] dfWod kz'wg ;'/If0f /xL cfPsf]df shf{ ;'/If0fsf cGo sfo{qmd ljsf; 

e};s]sf] cj:yfdf sf]ifaf6 kz'wg ;'/If0fsf] sfo{nfO{ lg/Gt/tf lbg' ;fGble{stf b]lvb}g .

lgisif{

ljQLo k|0ffnLsf] k|d'v tTjsf] ?kdf /x]sf] a}+s tyf ljQLo ;+:yfx?n] hf]lvdnfO{ Jojl:yt u/L 

;'Jojl:yt ;+rfng x'g] cj:yf ljQLo :yfloTjsf] cj:yf xf] . shf{ ;'/If0f sfo{qmdn] a}s tyf ljQLo 

;+:yfaf6 k|jfx ePsf] shf{ ;'/lIft eO{ ljQLo k|0ffnLdf x'g] k|0ffnLut hf]lvdnfO{ Go"g kfb{5 . shf{ 

;'/If0f sfo{qmd ljQLo If]qsf] ;'/Iff sjrsf] ?kdf /xL ljQLo If]qdf ljkGg ju{sf] kFx'r clej[l4 

ub{5 .
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;'/lIft lgIf]k / shf{

– efujt cfrfo{*

5f]/L
a}+s hfpFm g afaf vf]Ng a}+s vftf
pGgltsf] lglDt hf]8\5' d}n] gftf . 

afaf 
v'q's] 5 5f]/L vftf lsg vf]Ng]
a}+s 8'Ag ;S5 3f6f lsg em]Ng] <

5f]/L
To;f] x}g afaf Û lgIf]k jLdf x'G5 
kfFr nfv;Dd gf]S;fg Ifltk"lt{ ldN5 .

shf{ n]sf] pBd aLdf ug'{k5{ 
aLdf u/] pBd hf]lvd cGt} ;5{ .

afaf 
a}+sdf hfFbf c¿ nfe s] 5 gfgL <
a'l4 ltvf] efsL 5f]/L d]/L ;fgL .

5f]/L 
vNtLaLrsf] k};f 5l/P/ a:g] 
;an] vftf vf]Nbf a}+sleq k:g] .

*pklgb]{zs, g]kfn /fi6« a}+s
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3/df eP k};f lgis[o /xG5
a}+ssf] k};f C0fdf pBdlt/ hfG5 .

3/df /fv] k};f laTy} vr{ x'G5 
a}+sdf /fv] k};f Jofh klg lbG5 .

k'FhL lnO{ pBd u5{g\ pBdL hg
pTkfbg / cfo hg–hgsf] wg .

/f]huf/L a9\g a}+lsª afgL /fd|f] 
k'FhL lgdf{0f ug{] dfWod a}+s xfd|f] .

pBd jLldt eP shf{ ;'/lIft 
o:tf] ;'/Iffn] u5{ ;asf] lxt .

afaf 
a'em]F 5f]/L d}n] nf6f] /}5' klxn]
k9fP/ 5f]/L 7Ls ul/5' d}n] .

5f]/L 
pGgltsf] lglDt a}+s ;Rrf ;fyL
pGgltn] dfG5] hfG5 dfly dfly .



44 lgIf]k tyf shf{ ;'/If0f sf]if

e|i6frf/ lj?2sf] gLltM blIf0f sf]l/of / g]kfnsf] t'ngfTds cWoog

–l5l/ª tf]Ks] nfdf tfdfª*

!= ljifo k|j]z 

v/fj Pj+ b'/f;ok"0f{ cfr/0f g} e|i6frf/ xf] . ;fj{hlgs lxt cg's"n gx'g] u/L ;fj{hlgs kb, clwsf/ 

tyf ;|f]tsf] k|of]u ug{' nfO{ e|i6frf/ eg]/ a'lemG5 . e|i6frf/ d'n'ssf] ;'zf;g, ljsf; / zflGtsf] 

afws xf] . ;dfhsf] cfly{s dgf]lj1fg / /fHosf] gLltut ;+/rgf Pjd ;f]sf] k|efjsf/L sfof{Gjog 

;Fu e|i6frf/sf] k|ToIf ;DaGw /x]sf] x'G5 . e|i6frf/ lg/fs/0f ug{' cfw'lgs ljZjsf] ;femf r'gf}ltsf] 

?kdf b]lvPsf] 5 . e|i6frf/ lgoGq0f ug]{ p2]Zon] ljleGg d'n's tyf cGt//fli6«o ;+3 ;+:yfx?n] bh{gf} 

gLltut, ;+:yfut Pjd sfo{ut 

Aoj:yfx?nfO{ sfof{Gjogdf 

NofPsf 5g\ . ljZj dfglrqdf 

clk|msg tyf Pl;ofnL /fi6«x?nfO{ 

t'ngfTds ?kdf clws e|i6 

d'n'ssf] ?kdf lnOP klg l;Ëfk'/, 

xÍsË, e'6fg, hfkfg, blIf0f sf]l/of 

h:tf Pl;ofnL d'n'sx? ;'zf;gdf 

cJjn b]lvPsf 5g . Pl;ofnL d'n'sx? dWo] blIf0f sf]l/ofnfO{ ;'zf;g / cfly{s ;d[l2sf] ljifodf 

cToGt} ltj| ultdf ;kmntf k|fKt u/]sf] d'n'ssf] ?kdf ;d]t kl/lrt dflgG5 . ;g !(!) b]lv ;g 

!($% ;Dd hfkfgsf] pklgj]z ag]sf] sf]l/ofn] ;g !($* df :jtGqtf k|fKt uof]{ . hfkfgLx?sf] 

lgoGq0fdf /x]sf] ;fj{ef}d /fHo :jtGq ePsf] @ jif{ kl5 ;g !(%) b]lv # jif{ ;Dd eofex 

u[x o'2sf] rk]6fdf k/L wghg b'a}sf] Jofks Iflt kZrft ;g !(%) df pQ/ sf]l/of / blIf0f 

sf]l/ofdf ljeflht eO{ xfnsf] blIf0f sf]l/of Ps :jtGq d"n'ssf] ?kdf b]lvof] . ;g !(^) ;Dd 

cToGt} e|i6 dn'ssf] ?kdf lrlgg] of] d'n"s xfn ;'zf;g / ljsf; b'a}sf] nflu gd'gf ag]sf] 5 . 

6«fG;k/]G;L O{G6/g]Zgn åf/f k|sflzt cfFs8f cg';f/ ;g @)!^ df %@cf}F sd e|i6 d'n'ssf] ?kdf 

/x]sf] of] b]z ;g @)@! -% jif{sf] cjlwdf_ df #@ cf} :yfgdf plSnPsf] 5 . ;'zf;gdf lg/Gt/ 

;'wf/ x'g' g} ;d[l4sf] cfwf/ ag]sf] 5 . ;d[l2sf] sf/s tTjsf] ?kdf blIf0f sf]l/ofsf] e|i6frf/ 

lj?4sf] gLltut tyf ;+:yfut Joj:yfsf] ;DaGwdf o; cfn]vdf rrf{ ug]{ k|of; ul/Psf] 5 .

*lgb{]zs, dxfn]vfk/LIfssf] sfof{no
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@= P]ltxfl;s k[i7e"ld 

@### la;Ldf sf]l/ofnL e'efudf 8fË' /fhfn] sf]h'l;ofg eGg] /fHo :yfkgf eP kZrft ‍cf}krfl/s 

?kdf sf]l/ofdf zf;g ;+rfngsf] cEof; ePsf] clen]v 5 . ;do ljTb} hfFbf xfnsf] sf]l/ofsf] pQ/L 

efusf] sf]h'l;ofgdf a'Uof], u'u'of]{, 8fË] h:tf j+zn] zf;g u/]sf lyP eg] / blIf0fL efudf lhgxfg, 

Aof]gxfg / dxfg h:tf a+zx?n] zf;g u/]sf lyP . O{:jL ;Djtsf] klxnf] ztfAbLsf] k|f/Deb]lv 

sf]l/ofdf ltg /fHox? pQ/df u'u'of]{ tyf blIf0fdf l;Nnf / afShL a+zn] k|e'Tj hdfPsf] b]lvG5 . ;g 

^(* df pQ/L e'efudf /fhf uf]xf]sf] afNx] /fHo / blIf0fdf Plss[t zLNnf /fHo lyof] . ;g !@#) 

b]lv !@&) ;Dd oxfF d+uf]nx?n] zf;g u/]sf] b]lvG5 . o; cjlwdf uf]of]{ a+zn] d+uf]n / rLg ;Fusf] 

;xsfo{df zf;g u/]sf] / ;g !#(@ df /fhf uL zf]ªUo]n] uf]of]{ j+znfO{ x/fP/ h]zf]g a+zsf] :yfkgf 

u/]sf] lyof] . o; a+zsf /fhf z]hf]ª\n] sf]l/ofdf w]/} ;fdflhs, k|zf;lgs tyf lj1fgdf ;'wf/x? 

u/]sf] clen]vx?df k9\g kfOG5 . /fhf z]hf]ª\n] g} xfnsf] sf]l/Pg cIf/ -xfË'n_ ;[hgf u/]sf lyP . 

!(cf} ztfJbLsf] z'?jftdf hfkfg ?; o'4df hfkfgn] ?; dfly ljho k|fKt uof]{ . o;} o'2 kZrft 

sf]l/ofnfO{ hfkfgn] Ps ;+/lIft /fHosf] ?kdf lnb} ;g !(!) df sf]l/of / hfkfg lar Pp6f ;lGw 

-sf]l/ofsf] c;xdlt /x]sf] ;lGw_ eof] h;n] sf]l/ofdf hfkfgsf] pklgj]zsf] z'?jft uof]{ . ;g !(!) 

b]lv !(#( ;Dd %) nfv eGbf w]/} sf]l/ognfO{ hfkfgLx?sf] gf]s/, sl/j !) xhf/ sf]l/Pg o'jfnfO{ 

hfkfgL ;]gfdf egf{ u/]sf] lyof] eg] @ nfv eGbf w]/} o'jltx?nfO{ hfkfgLx?n] of}gbf;L agfPsf 

lyP . sf]l/ofdf hfkfg lj?4sf] lg/Gt/sf] hg;+3if{, hfkfg lj?4 :yflkt hg d'lQm ;]gfsf] ;lqmotf 

/ bf];|f] ljZj o'2sf] k|efj cflb sf/0fn] !% cu:6 !($% df hfkfgn] sf]l/of dflysf] cf}klgj]lzs 

zf;g 5f]8]sf] / sf]l/of :jtGq ag]sf] b]lvG5 . ljZj o'4sf] cGTodf sf]l/ofsf] pQ/L e'efu ?;L 

;]gfsf] sAhfdf lyof] eg] blIf0fL e"efu cd]l/sL ;]gfsf] sAhfdf lyof] . pQ/df ?;n] nf]stflGqs 

hgu0ftGq sf]l/of / blIf0fdf cd]l/sfn] u0ftGq sf]l/of gfdn] cgf}krfl/s /fHox? :yfkgf u/]sf 

lyP . ;g !($* / ;g !($( df qmdz ?; / cd]l/sfn] pQm sf]l/ofnL e"efuaf6 cfˆgf] ;]gf kmLtf{ 

nu] klg pQ/ / blIf0f lardf b'Zdg efj sfod /xL ;g\ !(%) b]lv !(%# ;Dd cfˆg} b'O{ e"efusf 

g]t[Tjx? lar o'2 rNof] . o; o'4df klg pQ/df ?; / rLgn] / blIf0fdf cd]l/sfn] ;xof]u u/]sf] 

b]lvG5 . o; o'4df @% nfv eGbf w]/} dflg; / !) nfv eGbf w]/} ;]gfx?sf] Hofg uPsf] lyof] eg] 

vjf}{sf] ef}lts ;+/rgfx? Wj:t ePsf] lyof] . o; o'4df g]kfn ;d]t $) eGbf w]/} d'n'sn] sf]l/ofnfO{ 

vfBfGg tyf cGo ;xof]u u/]sf] lyof] . ;g !(%# df o'2df ;fd]n ePsf ;a} /fi6«x? ;lxtsf] k|of;df 

oL b'O{ sf]l/ofnL zlQmx? ljr ;xdlt eof] / k'j{jt\ #* Kof/fnn -pQ/ / blIf0f sf]l/ofsf] ;Ldfgf_ 

d} kmls{P/ ;Ldf to u/L cnu cnu /fHosf] ?kdf cl3 a9\g] lg0f{o eof] . o; o'4 kl5 of] e'efu 

pQ/ sf]l/of / blIf0f sf]l/ofsf] ?kdf ljeflht eO{ cnu cnu :jtGq d'n'ssf] ?kdf ;+rfng x'b} 

cfPsf] 5 . 
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#= e|i6frf/ lgoGq0fdf sf]l/ofnL O{ltxf;
sf]l/ofdf e|i6frf/ lgoGq0f ;DaGwdf :yflkt k|rngx?sf] ;DaGwdf rrf{ ubf{ hf];f]g a+zsf] ;dodf 
;fj{hlgs kbflwsf/Lx?n] ;fj{hlgs lxt ljkl/t sfd u/]sf] cj:yfdf /fh b/jf/ cuf8Lsf] 7"nf] 8«d 
ahfP/ /fhf ;dIf ;j{;fwf/0f gful/sx?n] ph'/L ug]{ rng /x]sf] ljleGg k':tsx?df pNn]v 5 . 
h;n] ubf{ sf]l/ofnL /fHo Joj:yfsf] z'? b]lv g} ;'zf;g tyf Joj:yfsf ;DaGwdf gLltut ;+oGqx? 
/x]sf] b]lvPtf klg hfkfgsf] pklgj]zaf6 d'Qm eP kZrft blIf0f sf]l/ofsf] z'?jftL ;dosf /fHosf] 
k|fyldstfdf ;'zf;g k/]sf] b]lvb}g . sf]l/ofsf] klxnf] /fi6«klt l;ª\Dofg /LxL n] !! jif{ zf;g u/]klg 
o; cjlwdf ePsf] o'4n] ubf{ w]/} sfo{sfn /fi6«klt g} lgjf{l;t cj:yfdf /x]sf] lyof] . To;kZrftsf] 
;a} eGbf nfdf] cjlwsf] zf;g ug]{ /fi6«klt kfs{ r'ª lx x'g\ . pgn] nuftf/ !* jif{ -;g !(^@ b]lv 
!(&(_ /fi6«kltsf] ?kdf zf;g u/]sf lyP . pgsf] zf;g cjlwnfO{ ljsf; / ;d[l4sf] pknlJwd"ns 
-clt ul/a d'n'saf6 clt wgL d'n'sdf ?kfGt/0f_ o'usf] ?kdf lng ;lsG5 . 

blIf0f sf]l/ofdf z'?jft b]lv g} sd{rf/LtGqnfO{ of]Uotf k|0ffnLdf ;+rfng ug]{ k|of; ePsf] lyof] . 
sf]l/ofdf sd{rf/L egf{ ubf{ x]ª\;L -nf]s ;]jf cfof]usf] k/LIff_ dfkm{t\ / ljz]if egf{ -;f]em} egf{ k4lt_ 
u/L b'O{ k|sf/sf sd{rf/L egf{ k2lt ;+rfngdf lyof] . ljz]if egf{ cGtu{t l/Qm kbdf ;f]em} s'g} 
ljz]if Ifdtfsf] JolQmnfO{ lgo'lQm ul/GYof] . /fi6«klt l/lxsf] sfof{sfndf x]ª\;L dfkm{t sl/j % k|ltzt 
/ afsL (% k|ltzt sd{rf/L ljb]z k9]sf / ljZj ljBfnox?af6 ;f]em} egf{ ug]{ uy{\of] . lj:tf/} of] 
cg'kft /fi6«klt kfs{ r'ª\ xL sf] sfof{sfndf qmdz ^% k|ltzt / #% k|ltztdf k'u]sf] lyof] / xfn 
sd{rf/L egf{ k'0f{ of]Uotf k|0ffnLdf cfwfl/t 5 . sd{rf/L egf{df of]Uotf k|0ffnLsf] kfngfdf ePsf] 
j[l4 ;Fu} sd{rf/LtGqdf ;'zf;gsf] :t/ klg la:tf/} j[l4 x'b} uPsf] b]lvG5 . e|i6frf/ lj?4sf ;+oGqx? 
/fi6«klt l/lxsf] sfof{sfn b]lv g} ;lqmo lyof] . sd{rf/Ln] e|i6 s[ofsnfkx?df ;+nUg ePsf] b]lvPdf 
sf/jfxL ug]{ k|j[lQdf lj:tf/} ;'wf/ cfPsf] tnsf] tflnsfaf6 b]Vg ;lsG5 . /fi6«klt l;ªDofg l/lxsf] 
sfof{sfndf #^=^ k|ltzt sd{rf/Lx? e|i6frf/df ;+nUg ePsf] b]lvPsf]df /fi6«klt /f]x d'g Xo'gsf] 
sfof{sfndf of] cg'kft #=% k|ltztdf em/]sf] 5 . ;g @)@! df 6«fG;k/]G;L O{G6/g]zgnn] u/]sf] 

;j]{If0fdf sf]l/ofnfO{ ljZjsf] !*) d'n's dWo] #@ cf} sd e|i6 d'n'ssf] ?kdf ;'lrs[t u/]sf] 5 .  

/fi6««ktLo zf;g cjlw
3'; k|s/0f 

;FVof
C0flgoldttf k|s/0f 

;Vof
s"n sd{rf/x? ;FVof dWo] e|i6frf/ 

cf/f]lkt sd{rf/L ;FVof
Rhee (1948-60) 60 152 36.6%
Park (1961-79) 95 117 17.3%
Chun (1980-87) 116 43 12.8%
Roh TW (1988-92) 82 25 5%
Kim YS (1993-97) 319 111 5%
Kim DJ (1998-2002) 350 86 5.5%
Roh MH (2003-07) 141 60 3.5%

Source: Supreme Prosecutors Offi ce, Korea
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$= ;+j}wflgs tyf gLltut Joj:yfM
;g !($* df hf/L ePsf] blIf0f sf]l/ofsf] xfnsf] ;+ljwfgdf e|i6frf/ lgoGq0fsf] nflu dfq s'g} 5'§} 
;+j}wflgs lgsfosf] Joj:yf 5}g . e|i6frf/nfO{ s'g} klg sfg"gn] :ki6 JoVof ;d]t u/]sf] 5}g . t/ 
;+ljwfgdf plNnlvt df}lns xsx? cGtu{t ;a} gful/snfO{ ;fj{hlgs lgsfosf] v/fj sfo{ ;Dkfbg 
lj?4 ;DalGwt lgsfodf ph'/L lbg kfpg] / ;f]sf] ;'g'jfO{ x'g'kg]{ Joj:yf u/]sf] 5 . ;+j}wflgs 
lgsfosf] ?kdf /x]sf] af]8{ ckm cl86 P08 O{G:k]S;gn] g} ;fj{hlgs kbflwsf/Lx?sf] Jojxf/nfO{ 
lgl/If0f tyf cg'udg ug]{ tyf cfd ;/f]sf/sf] ljifodf n]vfk/LIf0f u/L oyfy{tf ;fj{hlgs ug]{ 
ub{5 . ;doqmd ;+u} e|i6frf/ lgoGq0fsf bh{gf} gLltut tyf ;+/rgfut Joj:yfx? sfof{Gjogdf 
cfPsf] b]lvG5 . sf]l/ofdf e|i6frf/ lgoGq0fsf] nflu g} hf/L ePsf lgDgfg';f/sf gLlt tyf ;+:yfx?sf 

af/]df rrf{ ul/Psf] 5 .  

$=!= k|rngdf /x]sf e|i6frf/ lgoGq0fsf gLltx?

;fj{hlgs kbflwsf/L tyf lghLIf]qdf ;d]t x'g] e|i6 s[ofsnfkx?nfO{ lgoGq0f ug]{ p2]Zon] lgDgfg';f/ 

ljleGg lg/f]wfTds tyf pkrf/fTds Joj:yf ePsf gLltx? xfn k|rngdf /x]sf 5g\ .  

1. Criminal Act Korea, 1953
2. State Public Offi cial Act, 1949
3. Public Service Ethics Act, 1981
4. Act on Anti Corruption and the Establishment and Operation of the ACRC, 2008
5. Improper Solicitation and Graft Act, 2016
6. Act on Preventing Bribery of Foreign Public Offi cials in International Business 

Transactions (FBPA), 1999

$=!=!= Criminal Act Korea, 1953
blIf0f sf]l/of kmf}hbf/L ck/fw P]g, !(%# sf] kl/R5]b & df ;fj{hlgs kbflwsf/Lx?n] ;fj{hlgs 

kbLo bfloTj tf]lsP adf]lhd lgjf{x gu/]df jf ;fj{hlgs clwsf/sf] b'?kof]u u/]df x'g] s;'/x? 

/ ;f]sf] nflu x'g] ;hfosf] Joj:yf u/]sf] 5 . of] P]gdf ;fj{hlgs kbflwsf/Ln] s'g} dgfl;j sf/0f 

ljgf s'g} kbLo lhDd]jf/L k'/f ug{ O{Gsf/ u/]df ! jif{ ;Dd s}b / # jif{ ;Dd of]Uotf lgnDjg ul/g], 

;fj{hlgs kbflwsf/Lsf] sf/0fn] s'g} t];|f] JolQmn] gug{' kg]{ sfd u/]df jf ug{' kg]{ sfd gu/]df % jif{ 

;Dd s}b / !) jif{ ;Dd of]Uotf lgnDjg ul/g], ;fj{hlgs kbflwsf/Lx?sf] lg0f{o tyf cg';Gwfgn] 

s'g} JolQmsf] zl//df Iflt ePdf jf clwsf/sf] b'?kof]u u/L hfgL hfgL s'g} unt JolQmnfO{ lu/ˆtf/ 

u/]df jf b'v lbPdf & jif{ ;Dd s}b / !) jif{ ;Dd of]Uotf lgnDjg ul/g], s'g} ck/fwLsf] cg';Gwfgsf] 

qmddf ck/fw ;Fu ;DalGwt ;"rgf ;+sf:kb ck/fwLnfO{ r'xfpg] kbflwsf/LnfO{ # jif{ ;Dd s}b ul/g], 

;fj{hlgs uf]Ko ;"rgf r'xfpg]nfO{ @ jif{ ;Dd s}b ul/g], r'gfjdf dtfbftf tyf pDd]bjf/nfO{ wDsL 

lbg] / lghsf] :jtGq lgjf{rg jftfj/0fnfO{ vnn k'¥ofpg]nfO{ !) jif{ ;Dd s}b ul/g], ;fj{hlgs 

kbflwsf/Ln] lghsf] kbLo lhDd]jf/Lsf] k|of]u ;DaGwdf s'g} JolQmaf6 3'; lng], dfu ug]{, :jLsf/ ug{ 
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jrg lbg]nfO{ % jif{ ;Dd s}b ul/g] . s'g} t];|f] JolQmnfO{ u}/sfg"gL eg;'g ug{ 3'; lng] jf :jLsf/ 

ug{ arg lbg] nfO{ % jif{ ;Dd s}b ul/g], ;fj{hlgs kbflwsf/LnfO{ 3'; lbg], lbg arg lbg], tyf 

3';sf] /sd tyf j:t' k'of{pg]nfO{ % jif{ ;Dd s}b x'g], 3'; jfktsf] j:t' tyf /sd hkmt ul/g] jf 

ljuf] lt/fpg] nufotsf Joj:yfx? o; P]gdf ul/Psf] 5 . 

$=!=@= State Public Offi cial Act, 1949 
;fj{hlgs sd{rf/L k|zf;g ;+rfngdf Ps?ktf Nofpg] p2]Zon] of] P]gnfO{ k|rngdf NofOPsf] 5 . 

o;df ;fj{hlgs kbflwsf/Ln] sfg"g pNnËg u/]df jf s'g} sfg"g cg';f/sf] kbLo lhDd]jf/L k'/f 

gu/]df cg'zf;g sf/jfxL ul/g] Joj:yf 5 . k|fo ;a} ;fj{hlgs lgsfosf] tfn's lgsfodf Ps 

cg'zf;g jf]8{ x'g] Joj:yf 5 . cg'zf;g jf]8{n] cg'zf;g pNnËg ug]{ JolQmnfO{ kbd'Qm ug]{, lgnDjg 

ug]{, tnj 36fpg] nufotsf Joj:yfx? of] sfg"gdf ul/Psf 5g . 

$=!=#= Improper Solicitation and Graft Act, 2016
;fj{hlgs kbflwsf/Lx?nfO{ cg'lrt eg;'g u/L ;fj{hlgs kbsf] b'?kof]u x'g] ;DefjgfnfO{ lgoGq0f 
ug{ o; sfg"gsf] th{'df u/]sf] b]lvG5 . o;df s'g} klg JolQmn] s'g} klg ;fj{hlgs kbflwsf/LnfO{ 
cg'lrt k|efj kg]{ u/L eg;'g ug{ gx'g] Joj:yf 5 . To;/L eg;'g u/]df ;fj{hlgs kbflwsf/Ln] 
klxnf] k6s To]:tf] sfo{ cg}lts ePsf] :jod To:tf] eg;'g ug]{nfO{ hfgsf/L lbg' kg]{ / bf];|f] k6s 
klg lghaf6} eg;'g k|fKt ePdf pQm JolQmnfO{ sf/jfxLsf] nflu ;DalGwt lgsfodf l/kf]6{ ug{' kg]{ 
pNn]v 5 . kbLo bfloTj ;Fu s'g} ;DaGw geP klg s'g} ;fj{hlgs kbflwsf/L tyf lghsf] klt klTgn] 
s'g} JolQmaf6 Ps k6sdf !) nfv cf]g -sf]l/og d'›f_ tyf Ps cfly{s jif{df #) nfv cf]g eGbf a9L 
bfg tyf k'?:sf/sf] ?kdf lng gx'g] Joj:yf 5 . /fi6«ktLo cfb]z -Presidential Decree_df tf]lsPsf] 
;Ldf eGbf a9L d"Nosf] vfgf, km'n, awfO{, kf6L{ tyf ;dj]bgf jfkt s'g} /sd tyf j:t' ;d]t lbg 
gx'g] Joj:yf 5 . olb ;Ldf eGbf a9L /sd tyf j:t' ;fj{hlgs kbflwsf/L jf lghsf] kl/jf/nfO{ 
k|fKt eO ;s]sf] cj:yfdf hlt ;Sbf] p;}nfO{ lkmtf{ ug{' kg]{ jf cfˆgf] cfˆgf] ;+u7gnfO{ hfgsf/L lbO{ 
/fh:j bflvnf ug{' kg]{ pNn]v 5 . s'g} klg tflnd sIff jf To:t} ;]ldgf/df eQf tyf cGo ;'ljwf 
dfkb08df tf]lsP eGbf a9L lng' lbg' gx'g] nufotsf cfly{s sf/f]jf/df dfkb08sf] kfngf / cg'lrt 

eg;'gnfO{ o; sfg"gn] lg/f]w ug{ vf]lhPsf] 5 . 

$=!=$= Public Service Ethics Act, 1981
of] P]gsf] klxnf] jfSo g} “;fj{hlgs kbflwsf/Lsf] hLjg lgjf{xsf] ;'lgZrttf /fHon] u5{ tf sL 

plgx? cfˆgf] k]zdf g}ltstf k|j4{g ug{ ;s'g\” af6 z'? ePsf] 5 . of] sfg"gdf s'g} klg kbflwsf/Ln] 

cfˆgf] kb / ;+:yfnfO{ lghL :jfy{sf] nflu k|of]u ug{ gx'g], k|To]s 7"nf / pRr :t/Lo lgsfox?df 

cg'zf;g ;ldlt /xg], pRr kb:y kbflwsf/Lx?n] cfˆgf] ;DklQ To:tf] kbdf jxfn ePsf] @ dlxgf 

leq btf{ ug{' kg]{ nufotsf Joj:yf 5 . h;nfO{ ;fj{hlgs cg'zf;g ;ldltn] lg/Gt/ k/LIf0f 
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ug]{ ub{5 . olb unt ;DklQ ljj/0f btf{ u/]sf] cj:yf ;r]t ug]{, ;fj{hlgs ?kdf ;"rgf k|sfzg 

ug]{ tyf xfnsf] kbdf ul/Psf] lgo'lQm g} /2 ug{ ;d]t l;kmfl/; ug{ ;S5 . of] ;ldltn] ;fj{hlgs 

kbflwsf/Lsf] ;DklQsf] d'ed]06 cfjlws ?kdf ;Da2 lgsfox?df hfgsf/L ;d]t ug]{ ub{5 . s'g} klg 

ljb]zL gful/sn] ;fj{hlgs kbLo x}l;otsf] cfwf/df s'g} ;fj{hlgs kbflwsf/L jf lghsf] kl/jf/sf] 

s'g} ;b:onfO{ lbPsf] cj:yfdf t'?Gt} cfkm' sfo{/t ;fj{hlgs lgsfodf x:tfGt/0f ug{' kg]{ / ;+lrt 

sf]ifdf bflvnf ul/g' kb{5 . s'g} lgodgsf/L ;+:yfaf6 cjsf; ePsf] # jif{ ;Dd pQm lgsfo 

cGtu{tsf s'g} klg lghL ;+:yfx?df sfd ug{' x'b}g . cjsf; k|fKt ePsf] lgsfo ;+u # jif{ ;Dd 

s'g} Joj;flos sf/f]jf/ ug{ x'b}g . cfkm' ;fljsdf sfo{/t ;+:yfaf6 cjsf; kZrft s'g} cg'lrt 

;xof]u dfUg' x'b}g . olb To:tf] ePsf] cj:yfdf % s/f]8 jg ;Dd hl/jfgf ul/g] Joj:yf pNn]v 5 . 

;fj{hlgs cg'zf;g ;ldltn] af]nfPsf] cj:yfdf pkl:yt gx'g] tyf ;DklQ ljj/0f btf{ gug]{ tyf 

o; P]gsf] k|fjwfg pNnËg ug]{ kbflwsf/LnfO{ ! jif{ ;Dd s}b tyf gub hl/jfgf ;d]t ug{ ;S5 .

$=!=%= Act on Anti–Corruption and the Establishment and Operation of the ACRC
;fj{hlgs kbflwsf/Lx?sf] sfo{ z}nL k|lt ;j{;fwf/0fsf] ph'/L tyf u'gf;f] ;'Gg / ;fj{hlgs 

k|zf;gsf] bIftf clej[l2 ug{ Anti–Corruption and Civil Right Commission -ACRC_ tyf Local 
Ombudsman ;+:yfsf] u7g o; sfg"g cGtu{t ePsf] 5 . e|i6frf/hGo s[ofksnfk Go"gLs/0f u/L 

;'zf;g clej[l4 ug{' g} o; sfg"gsf] k|d'v p2]Zo xf] . o; P]gn] gful/ssf] ph'/Lx? ;+sng ug]{ ljlw 

tyf ;f]sf] cg';Gwfg ug]{ lhDd]jf/Lsf] ;DaGwdf JofVofx? ul/Psf] 5 . o; ;DaGwdf cem lj:t[t 

JofVof ;+:yfut Joj:yf v08df ul/Psf] 5 .

$=!=^= Act on Preventing Bribery of Foreign Public Offi cials in International Business 
Transactions (FBPA), 1999
sf]l/of ;+o'Qm /fi6« ;+3Lo e|i6frf/ lgjf/0f dxf;lGw UN Convention Against Corruption / wgL 
d'n'sx?sf] ;+u7g, cfly{s ;xsfo{ tyf ljsf;sf] nflu ;+u7g -OECD_ sf] ;b:o /fi6« ePsf] 

sf/0fn] cGt/f{li6«o e|i6frf/ lgoGq0fdf ;d]t ;xof]uL e"ldsf lgjf{x ul//x]sf] 5 . h; cGtu{t 

cGt/f{li6«o Jofkf/ sf/f]jf/df ljb]zL ;fj{hlgs kbflwsf/L jf ljb]zL cGo s'g} JolQmn] e|i6frf/hGo 

sf/f]jf/ u/]sf] cj:yfdf ;d]t 5fgljg ug]{ / lgoGq0fdf lng] x}l;ot /fVb5 . To:tf] sf/f]jf/ u/]sf] 

k'li6 ePdf % jif{ ;Dd s}b tyf ! cj{ jg ;Ddsf] hl/jfgf ug{ ;lsg] Joj:yf 5 .  

%= ;+:yfut Joj:yf 

blIf0f sf]l/ofdf e|i6frf/ lgoGq0fdf ;+nUg d'Votof lgDgfg';f/ lgsfox? 5g .

1. Anti Corruption and Civil Right Commission (ACRC)
2. The President’s Secretary 
3. Offi ce of Prime Minister
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4. The Board of Audit and Inspection (BAI)
5. The Public Prosecutor’s Offi ce
6. The Inspector General and Each Ministry
7. Minister of Public Administration and Safty (MOPAS)

%=!= Anti–Corruption and Civil Right Commission (ACRC)
blIf0f sf]/Lofdf e|i6frf/ lgoGq0fsf] nflu :yflkt lgsfo Anti–Corruption and Civil Right 
Commission -ACRC_ Ps :joQ cfof]u xf] . h;df !% hgf cfo'Qmx? x'G5g . of] cfof]u Act on 
Anti–Corruption and the Establishment and Operation of the ACRC, 2008 cGtu{t ;+rflnt 
5 . o; ;+:yfsf] k|d'v cfo'Qm k|wfgdGqLsf] l;kmfl/;df /fi6«kltaf6 lgo'Qm x'G5 eg] cGo cfo'Qmx? 
k|d'v cfo'Qmsf] l;kmfl/;df /fi6«kltaf6 lgo'Qm x'G5g . ;a} cfo'Qmx?sf] sfo{sfn # jif{sf] x'G5g / Ps 
k6s k'gM lgo'Qm x'g ;S5 . o; ;+:yfn] ;fj{hlgs lgsfox?df lglxt e|i6frf/ dfkg ug{ j:t'lgi7 
;"rsx? tof/ ug]{, pQm ;"rsx?sf] cfwf/df ;fj{hlgs lgsfox?sf] d"NofÍg tyf cg';Gwfg ug]{, 
To;tf] d"NofÍg af6 k|fKt glthf k|sfzg ug]{ / ;'wf/sf] nflu cfjZos ;'emfj tyf ;xof]u ;d]t ug]{ 
ub{5 . o; ;+:yfn] P]g, cWofb];, /fi6«kltsf] cfb]z, lgodfjfnL, sfo{ljlw, lgb]{lzsf, ;fj{hlgs ;"rgf 
nufotsf ;fj{hlgs lg0f{ox?sf] cWoog ug]{ / ;'wf/sf] nflu ;DalGwt lgsfo k|d'vnfO{ l;kmfl/; 
ub{5 . ;fj{hlgs lgsfox?df ;'zf;g clej[l4sf] nflu k|s[ofut lgoGq0f sfod /fVg cfjZos k4lt 
lgdf{0f ug{ k/fdz{ tflnd tyf cGo k|fljlws ;xof]u ;d]t cfof]un] ug]{ ub{5 . s'g} klg ;fj{hlgs 
kbflwsf/LnfO{ u/]sf] lg0f{o / ;f]sf] c;/ tyf k|efjsf] ;DaGwdf lhDd]jf/ agfpg To:tf] lg0f{odf 
;+nUg kbflwsf/LnfO{ AofVof ug{ jf cfjZos k|df0f k]z ug{ nufpg ;S5 . /fi6«kltn] cToGt} uf]Ko 

eg]/ tf]lsPsf afx]s cGo ;a} k|sf/sf sfuhftx?df o; ;+:yfsf] kFx'r x'G5 . 

%=@= Local Ombudsman 
:yfgLo ;/sf/ tyf :yfgLo k|zf;gsf] Ifdtf clej[l2 ug{ tyf ;fj{hlgs lgsfox?sf] cg'lrt 

sfo{z}nL lj?2sf] ph"/Lx? ;'Gg :yfgLo txdf :yfgLo ;/sf/n] Local Ombudsman ;+rfngdf 

NofOPsf] x'G5 . o; ;+:yfn] ph'/Lsf] cg';Gwfg tyf d"NofÍg u/L cfjZos sf/jfxLsf] nflu l;kmfl/; 

ub{5 . o:tf ;+:yfn] :yfgLo lgsfox?nfO{ k|zf;sLo ;'zf;g clej[l4sf sfo{qmdx?df ;xefuL 

u/fpg] tyf :yfgLo sfo{If]qdf kg]{ s'g} clwsf/ xgg ePsf] cj:yfdf cGt/f{li6«o ;+3 ;+:yfx? 

;Fu :yfgLo lgsfosf] ;dGjo u/fpg] ub{5 . o:tf ;+:yfsf] k|d'vsf] ?kdf ;x k|Wofksx?, jl/i7 

clwjQmfx?, Gofoflw;x?, gful/s ;dfhn] l;kmfl/; u/]sf ;dfhdf nJw k|ltli7t JolQmx? dWo]af6 

$ jif{sf] nflu lgo'Qm ug]{ ul/G5 . o;n] cfˆgf] jflif{s k|ltj]bg :yfgLo ;/sf/ ;dIf k]z ub{5 .

%=#= Board of Audit and Inspection (BAI)
af]8{ ckm cl86 P08 O{g:k]S;g sf]l/ofsf] ;jf]{Rr n]vfk/LIf0f ;+:yf xf] . of] ;+j}wflgs lgsfo xf] . 

;+ljwfgtM o;sf sfd st{Jo / clwsf/ tf]lsPsf x'G5g . of] cfof]un] ;fj{hlgs lgsfosf] sfo{;Dkfbg 
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/ sd{rf/Lx?sf] ;fj{hlgs Jojxf/sf] ;d]t cWoog tyf d"NofÍg u/L ;DalGwt lgsfonfO{ ;'emfj 

tyf sf/jfxLsf] l;kmfl/; ;Dd ug]{ ub{5 . ;fj{hlgs lgsfodf ;'zf;g sfod ug{ o; ;+:yfsf] 

dxTjk"0f{ e"ldsf /xG5 . ;fy} s'g} klg ;fj{hlgs dxTjsf] ljifodf #)) eGbf w/} JolQmsf] x:tfIf/ 

;lxt cg'/f]w u/]df ;f] ljifodf n]vfk/LIf0f ug]{ / k|ltj]bg ;fj{hlgs ug]{ ub{5 . ACRC nfO{ k|fKt 

ph'/Lsf] ;DaGwdf n]vfk/LIf0fsf] dfWod af6 oyfy{tf kQf nufpg BAI nfO{ cg'/f]w ug]{ ub{5 . 

%=$= Corruption Investigation Offi ce for High–Ranking Offi cials (CIO)
of] pRr kb:y kbflwsf/Lx? h:t} /fi6«klt, k|wfgdGqL, /fli6«o ;efsf ;b:ox?, Gofolw;, pRr 

kb:y k|x/L tyf To:tf kbflwsf/Lsf kl/jf/sf ;b:ox? lj?4 k|fKt e|i6frf/hGo ph'/Lsf] 5fgljg 

tyf cg';Gwfg ug{ ljz]if clwsf/ ;lxt :yfkgf ePsf] ;+:yf xf] . ;g @)!& df k'j{ /fi6«klt kfs{ 

Uo' x] / ;g @)!% df k'j{ /fi6«klt ln Do"ª\ afs lj?4sf] e|i6frf/hGo ph'/L o;} ;+:yfn] cg';Gwfg 

u/]sf] lyof] . o; ;+:yfn] k'j{ ljlzi7 kbflwsf/Lx? lj?4sf] e|i6frf/hGo s[ofsnfk ;d]t cg';Gwfg 

tyf txlssft u/L ;'emfj ;lxt k|ltj]bg ;/sf/L cleof]hgstf{ sfof{nodf k]z ub{5 . ;/sf/L 

cleof]hgstf{ sfof{non] ;f] ;DaGwdf yk k'i6\ofO{ ;lxt cbfntdf d'2f bfo/ ub{5 .

%=%= Public Prosecutor’s offi ce
;fdfGo efiffdf cbfntdf cleof]u bfo/ ug]{ sfof{nox? h;n] kmf}hbf/L ck/fwsf] ;DaGwdf ;/sf/ 

kIf eP/ cbfntdf d'2f bfo/ ug]{ / ;/sf/ kIf eP/ jsfnt ub{5, To;tf lgsfonfO{ ;fj{hlgs 

cleof]gstf{ sfof{nosf] ?kdf a'lemG5 . sf]l/ofdf ;/sf/L cleof]hgstf{ sfof{non] e|i6frf/ 

nufotsf kmf}hbf/L d'2fsf] :jtGq cg';Gwfg tyf 5fgljg ug]{, cf/f]lktnfO{ lu/ˆtf/ u/L aofg lng] 

/ cbfntdf d'2f bfo/ ug]{ ub{5 . e|i6frf/ sfg"gnfO{ sfof{Gjo u/fpg] Ps zlQmzfnL lgsfo g} 

;/sf/L cleof]hgstf{ sfof{nox? /x]sf x'G5g .

%=^= Ministry of Public Administration and Safty (MOPAS)
;fj{hlgs k|zf;g tyf ;'/Iff dGqfnon] k|foM ;a} k|sf/ gofF lghfdtL sd{rf/Lx?sf] lgo'lQm / 

kb:yfkg ug]{ ub{5 . of] dGqfnon] ;a} lghfdtL sd{r/Lsf] ;DklQsf] Jojl:yt clen]vfÍg u/L 

;a} txsf] sd{rf/Ln] cs"t ;DklQ cfh{g ug{ ;Sg] cj:yfnfO{ lgif]w ug]{ sfo{ ub{5 . e|i6frf/hGo 

ljifosf] cg';Gwfg ug{ cfjZos ;"rgf tyf cg';Gwfgsf] nflu of]Uo hgzlQm pknJw u/fO{ cGo 

lgsfonfO{ ;xof]u ug{ o; lgsfosf] e"ldsf /xG5 .

%=&= u'gf;f] Aoj:yfkg ph'/L ;'g'jfO{ sfo{ljlw

s'g} klg ;fj{hlgs kbflwsf/LnfO{ s'g} s;}af6 eg;'g k|fKt eof] jf s;}n] ;fj{hlgs kb wf/0f u/]sf] 
JolQmn] k|fKt lhDd]jf/L ;xL tl/sfn] jxg gu/]sf] ;DaGwdf ph'/L ug{' kbf{ ljz]if u/L # k|sf/sf 
lgsfox?df ug]{ u5{g\ . klxnf] ;DalGwt lgsfo jf tfn's lgodgsf/L lgsfodf, bf];|f] ACRC df 
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/ t];|f] BAI  jf cGo cg';GwgfTds lgsfox? . ;j{k|yd ;DjlGwt lgsfo -hf] ;+u pQm ph'/L 
;DalGwt 5_ sf] k|d'vnfO{ k|fKt u'gf;f] tyf ph'/Lx? pQm lgsfosf] k|d'vaf6} 5fgljg tyf sf/jfxL 
x'G5 . lgsfo k|d'vnfO{ ;DalGwt sd{rf/LnfO{ ;r]t ug]{, lgnDjg ug]{, Ifltk'lt{ e/fpg] nufotsf 
clwsf/ /x]sf] x'G5 . bf];|f]df ACRC nfO{ k|fKt ePsf] ph'/Lsf] ;DaGwdf ;DalGwt ph'/Lstf{ jf 
cGoaf6 yk k'i6\ofO{ lnP/ ;"rgfsf] oyfy{tf Plsg u/L cg';Gwfg tyf 5fgljgsf] nflu cGo 
cg';GwgfTds O{sfOnfO{ cg';Gwfg ug{ nufp5 / ph'/Lstf{nfO{ ;f]sf] hfgsf/L ;d]t lbOG5 . 
ACRC nfO{ k|fKt ph'/L tyf u'gf;f]x? ljifo lj1tfsf] cfwf/df ljleGg lgsfox?nfO{ cg';Gwfg, 
txlssft tyf n]vfk/LIf0fsf] nflu cg'/f]w ub{5 . h:t} cfly{s If]qsf] nflu Financial Supervisory 
Service, Financial Service Commission= To;} u/L jfl0fHo If]q ;Fu ;DalGwt ph'/L Korean Fair 
Trade Committee, n]vfk/LIf0f ug{' kbf{ BAI nfO{ cg'/f]w ug]{ ul/G5 . To/L ul/Psf] 5fgljg ty 
cg';Gwfgsf] hfgsf/L ;DalGwt ph'/Lstf{nfO{ ;d]t ul/g] k|rng 5 . s'g ljifosf] cg';Gwfg ug]{ 
lhDd]jf/L s'g ;+:yfnfO{ lbg] jf s:tf lj1tf lgo'Qm u/L cg';Gwfg ug]{ lg0f{o ACRC n] /fi6«ktLo 
cfb]z -Presidential Decree_ sf] cfwf/df ug]{ ub{5 . pRr /fhgLlts tyf k|zf;lgs kbflwsf/L 
lj?4sf] ph'/L tyf u'gf;f]x? CIO nfO{ ;'lDkg] ul/G5 . o;/L ul/Psf] cg';Gwfgsf] glthf ;/sf/L 
cef]of]hgstf{ sfof{no -Public Prosecutor Offi ce_ nfO{ ;'lDkg] ul/G5 . ;/sf/L cleof]hgstf{ 
sfof{non] cfkm'nfO{ k|fKt cg';Gwfgsf] glthfsf] oyfy{tf Plsg u/L cbfntdf d'2f bfo/ ug]{, k|df0f 
h'6fpg] / ;f] ;DaGwdf cbfntdf ax; ug]{ ub{5 .

%=&=!= E people; Online Petition Platform
;/sf/L lgsfo k|ltsf] hgu'gf;f] tyf ph'/Lsf] Joj:yfkg ug{ / ljBdfg ;/sf/L cEof; tyf gLltsf] 
k|efjsf/Ltf a9fpg ;[hgzLn larf/x? k|fKt ug{ ;/sf/n] ;+rfngdf NofPsf] online platform 
sf]l/ofdf lgs} k|efjsf/L ;fljt ePsf] b]lvG5 . of] cgnfOg PK;df cfˆgf] 
ph'/L tyf u'gf;f] h'g;'s} efiffdf btf{ ug]{, ;fj{hlgs lgsfosf] sfo{ 
;Dkfbgdf k|efjsfl/tf Nofpg cfˆgf] ;[hgfTds ljrf/ /fVg] tyf s'g} 
k|s[ofut ;'wf/sf] sfd ug{ cfkm' O{R5's /x]df ;f] sfd ug{ k|:tfj /fVg] 
;Ddsf] Joj:yf 5 . u'gf;f]x? tTsfn ;DalGwt lgsfodf k7fpg], ;[hglzn 
larf/x? sfof{Gjogof]Uo b]lvPdf tTsfn sfof{Gjog ug]{ ul/G5 . UN 
Global Survey df ;g @))@ df of] sfo{qmdn] c;n cEof;sf] ?kdf !#cf}+ 
:yfg k|fKt u/]sf] cj:yfdf ;g @))% df klxnf] :yfg k|fKt u/]sf] 5 . ;g 
@))* df ACRC :yfkgf eP kZrft\ o; sfo{qmdnfO{ ph'/L Joj:yfkgsf] 

k|efjsf/L ;+oGqsf] ?kdf lnOPsf] 5 .

^= /fi6«klt ;+nUg e|i6frf/sf sf08x? 
blIf0f sf]l/ofsf ;}lgs k|d'v tyf k'j{ zlQmzfnL /fi6«klt kfs{ r'ª lxsf 
5f]/L kfs{ Uo'g x] n] ;g @)!# b]lv @)!& ;Dd sf]l/ofdf !! cf}+ /fi6«kltsf] 
?kdf zf;g u/]sL lyOg\, h;nfO{ ;g @)!& df e|i6frf/ cleof]udf @) jif{sf] s}b / !* cj{ 

k"j{ /fi6«klt kfs{
h]n hfFb} u/]sf] cj:yf
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jg hl/jfgfsf] ;hfo ePsf] lyof] . xfn sf/fuf/ hLjg ljtfO{ /x]sf k"j{ /fi6«klt kfs{nfO{ cfˆgf] 
;fyLnfO{ uf]Ko ;/sf/L ;"rgf r'xfPsf] tyf /fi6«klt ;Fusf] ;DaGwsf] k|of]u u/L pQm ;fyLn] Jofkfl/s 
3/fgfx?af6 rGbf p7fPsf] cf/f]k k|dfl0ft ePsf] lyof] . 

To;} u/L k'j{ /fi6«klt ln Do"ª\ afsn] ;g @))* b]lv @)!# ;Dd blIf0f sf]l/ofdf /fi6«kltsf] 
?kdf zf;g u/]sf lyP . t/ plg klg Jofj;flos 3/fgfx?af6 3'; lnPsf], cfˆgf] c6f] kf6{;\sf] 
Joj;fonfO{ clgoldt sf/f]jf/df ;fd]n u/fPsf] tyf s/ lgof]hgsf] d'2fdf bf]ifL b]lvPsf ;fd;'ª 
sDkgLsf sfo{sf/LnfO{ ;hfoaf6 dfkmL lbPsf] nufotsf cf/f]k k|dfl0ft eO{ ;g @)!% df !% jif{ 

s}b tyf !# cj{ jg hl/jfgfsf] ;hfo ePsf] lyof] . 

&= g]kfn / blIf0f sf]l/ofsf] e|i6frf/ ;DaGwL ljBdfg gLltsf] t'ngf

b'j} d'n'sdf e|i6frf/nfO{ kmf}hbf/L ck/fw dflgP klg s]xL cfwf/e"t leGgtfx? 5g\ . g]kfndf 

e|i6frf/ lgjf/0f P]g, @)%( nfO{ ;fj{hlgs If]qsf] e|i6frf/ lgjf/0fsf] nflu Ps d"Vo 5ftf sfg"gsf] 

?kdf lnOG5 t/ blIf0f sf]l/ofdf o:tf] s'g} 5ftf sfg"gsf] Joj:yf 5}g . g]kfndf e|i6frf/sf] AoVof 

tyf s;'/sf] Joj:yf ljz]if u/L e|i6frf/ lgjf/0f P]gdf g} u/]sf] 5 t/ sf]l/ofdf w]/} sfg"gn] 

;fj{hlgs kbflwsf/Ln] ug{ gx'g] s[ofsnfkx?sf] ;'rL pNn]v u/]sf] 5 t/ s;'/ dflgg] / ;hfo ul/g] 

Joj:yf kmf}hbf/L ck/fw sfg"gn] u/]sf] 5 . g]kfn / blIf0f sf]l/ofdf ljBdfg gLltut Joj:yfnfO{ 

lgDg tflnsfdf t'ngf ug]{ k|of; ul/Psf] 5 . 

ljifo g]kfn blIf0f sf]l/of

sfg"gL Jofj:yf
;+j}wflgs k|fjwfg . ;+ljwfg d} 
e|i6frf/ lgjf/0fsf] nflu tf]lsPsf] 
lgsfo 5 .

sfg"gL k|fjwfg . ;+ljwfgdf e|i6frf/ 
lgjf/0f s} nflu tf]lsPsf] lgsfo 5}g .

lqmofzLn sfg"g
e|i6frf/ lgjf/0f P]g, @)%(
lghfdtL ;]jf P]g, @)$(

kmf}hbf/L ck/fw P]g !(%#,
cg'lrt eg;'g tyf l/;jt lj?2sf] 
P]g @)!^, cGt/fli6«o Jofkf/df ljb]zL 
kbflwsf/Ln] lng] l/;jt lj?2sf] 
P]g, !((( nufotsf bh{gf} sfg"gx? 
lqmofzLn 5g .

e|i6frf/sf] AoVof
sfg"g d} e|i6frf/sf ljleGg @$ 
k|sf/sf] AofVof ul/Psf] 5 .

s'g} klg sfg"gdf e|i6frf/sf] AoVof 
ul/Psf] 5}g .

sfg"g nfu' x'g] JolQm
g]kfnL /fi6«;]js / cGo g]kfnL 
JolQmx? .

sf]l/og /fi6«;]js / cGo sf]l/ogsf 
cltl/Qm sf]l/ofdf j:g] ljb]zL 
/fi6«;]js ;d]tnfO{ nfu' x'G5 .

cg';Gwfg ug]{ lgsfo 
tyf JolQm

clVtof/ b'?okf]u cg';Gwfg cfof]u 
cGtu{tsf sd{rf/Lx? .

ACRC n] ljifo If]qsf] cfwf/df 
tf]lsPsf] lgsfosf lj1x? .
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e|i6frf/ lgoGq0fsf] 
nflu tf]lsPsf] d'Vo 
lhDd]jf/ lgsfo

clVtof/ b'?kof]u cg';Gwfg cfof]u
/fli6«o ;ts{tf s]G›, s]G›Lo 
cg';Gwfg Ao'/f] .

ACRC, BAI, Local Ombudsman 
/ CIO

e|i6frf/ ;DaGwL 
ph'/L Joj:yfkg

ph'/L ;'Gg], cg';Gwfg ug]{ / d'2f 
bfo/ ug]{ lgsfo Pp6} lgsfoM 
cb'ccf / s]G›Lo cg';Gwfg Ao'/f] .

ph'/L ;'Gg] lgsfo, cg';Gwfg ug]{ 
lgsfo / d'2f rnfpg] lgsfo km/s 
km/s x'G5g\ .

cfof]usf kbflwsf/Lsf] 
kbLo ;'/Iff

dxfcleof]u jfx]s kbfjlw ;lsg' 
cufj} kbaf6 x6fOg] Joj:yf 5}g .

cfof]usf b'O ltxfO{ ;b:ox?sf] 
;xdltdf k|wfgdGqL jf /fi6«kltn] 
cfof]usf] ;b:ox?sf] kbd'Qm ug{ 
;S5 .

;'rsnfO{ k'?:sf/ e|i6frf/sf] ;'rgf tyf ph'/L lbg]nfO{ 
s'g} k'/:sf/sf] Joj:yf 5}g .

e|i6frf/sf] ;'rgf tyf ph'/L lbg]nfO{ 
k'/:sf/sf] Joj:yf 5 .

;'rsnfO{ hfgsf/L e|i6frf/sf] ph'/L lbg] nfO{ 
cg';Gwfgsf] af/]df hfgsf/L lbg' kg]{ 
cf}krfl/s k|rng 5}g .

e|i6frf/sf] ph'/L lbg] nfO{ 
cg';Gwfgsf] af/]df hfgsf/L lbg' kg]{ 
sfg"gL Joj:yf 5 .

;Lldttf /fhgLlts tyf gLltut lg0f{osf] 
lj?4 cb'ccfn] 5fgljg tyf 
cg';Gwfg u/L lg0f{o ug{ ;Sb}g .

;a} ;fj{hlgs kbflwsf/L lj?2 
cg';Gwfg tyf 5fgljg ug{ ACRC  
:jGtGq x'g] Joj:yf 5 .

s;'/sf] ;hfo tLg dlxgf b]lv !) jif{ ;Ddsf] s}b 
;hfo x'g] .
lauf]sf] clwstd bf]Jj/ ;Ddsf] 
hl/jfgf .

% jif{ b]lv @) jif{ ;Ddsf] s}b ;hfo 
x'g] .
lauf]sf] % u'0ff ;Ddsf] hl/jfgf 
dufpF5 .

*= lgisif{

;+j}wflgs tyf sfg"gL ?kdf b'a} d'n'sn] e|i6frf/ lgjf/0fnfO{ w]/} klxn] b]lv k|fyldstfdf /flvPsf] 

ePtf klg g]kfnsf] t'ngfdf blIf0f sf]l/ofn] lg/Gt/ ;kmntf k|fKt u/]sf] b]lvG5 . b'O{ d'n'ssf gLltx? 

ljZn]if0f ubf{ blIf0f sf]l/ofsf gLltx? e|i6frf/sf] sf/0fnfO{ ;Daf]wg u/L o;sf] lg/fs/0f tkm{ 

s]lG›t b]lvG5 eg] g]kfnsf gLltx? e|i6frf/sf] c;/nfO{ ;Daf]wg u/L o;sf] lgoGq0f tkm{ s]lG›t 

b]lvG5 . g]kfnsf gLltx? k|ltlqmofTds -36gf 36] k5L sfof{Gjogdf cfpg]_ b]lvof] eg] sf]l/ofsf 

gLltx? k'j{ ;lqmo -Proactive_ -36gf 36\g glbg]_ b]lvof] . sf]l/ofsf k|foM h;f] gLltx? ;fj{hlgs 

kbflwsf/Lx?sf] hLjg lgjf{x /fHon] ;'lglZrt ul/g] h;n] ubf{ ltgLx? e|i6 s[ofsnfkdf ;+nUg x'g 

afWofTds cj:yf ;[hgf gxf]; eGg] w/fntdf th{'df ePsf] b]lvof] . g]kfnsf gLltx?sf] sfof{Gjog 

kIfsf] cg'dfg tyf d"NofÍg ePsf] cj:yf 5}g . sf]l/ofsf] gLltx?df Joj:yf ePsf] eg;'g ug{ 

gx'g], pkxf/ lng gx'g], rfs8L ug{ gx'g], ;fj{hlgs kbsf] cgf}krfl/s nfe lng] gx'g], ;xh u'gf;f] 

btf{ / ;f]sf] ›'t Pj+ j}1flgs cg';Gwfg h:tf kIfx? g]kfnsf] nflu lzIff x'g ;S5 . lgsfo tyf 

JolQmsf] lg/Gt/ ;'zf;gsf] d"NofÍg u/L k2ltsf] ;'wf/ ug]{ k|rng, ph'/L ;'Gg] lgsfo, cg';Gwfg 
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tyf 5fgljg ug]{ lgsfo tyf d'2f bfo/ ug]{ lgsfox? cnu cnu x'g' klg ljifoj:t'sf] cfGtl/s 

hfFr tyf d"NofÍg k|efjsf/L 5 eGg] a'lemG5 . jxfnjfnf /fi6«klt b]vL ;a} pRr kb:y ;+j}wflgs 

Pj /fhgLlts kbflwsf/Lx? k|lt klg d'2f nfUg ;Sg] cj:yf x'g'n] klg e|i6frf/ k|ltsf] /fHosf] 

z'Go ;xgzLntf k'i6L x'G5 .sfg"g tyf ;+ljwfgdf n]v]/ dfq geO{ k|rngdf /x]sf sfg"gx? d'n'ssf] 

;fdflhs, cfly{s tyf dgf]j}1flgs :t/sf] cfwf/df sfo{Gjogof]Uo ;d]t agfpg ;lsPsf] cj:yfdf 

dfq e|i6frf/ lgoGq0fdf /fHo ;+oGqn] of]ubfg ug{ ;Sg] ts{ g]kfn / sf]l/ofn] cjnDag u/]sf] gLlt 

/ b'O{ d'n'ssf] xfnsf] cj:yfn] k'li6 ub{5 .  

;Gbe{ ;|f]tx?
1. Act on the Prevention of Corruption and Establishment and Management of the Anti–

Corruption and Civil Rights Commission, 2008
2. Brief History of Korea, A bird’s Eyeview; Lew Young Ick(2000)
3. Constitution of the Republic of Korea, 1948
4. Constitution of Nepal, 2072
5. Corruption Perception Index 2021, TI (2022)
6. Corruption prevention Act, Nepal (2059)

 E–people Citizen’s Relation Management Platform;  Retireved from: https://participedia.
net/case/1233

 History of KoreaÚs Anti–corruption Policies (ACRC) Retrieved from:  https://www.
clean.go.kr/menu.es?mid=a20106020000

 Improper Solicitation and Graft Act, 2016
 Korea Criminal Act, 1953
7. Public Service Ethics Act, 1981
8. State Public Offi cial Act, 1949 

The Anti–Bribery and Anti–Corruption Rreview South Korea. Kang T. Dongwook (2021). 
Retrieved from https://thelawreviews.co.uk/title/the-anti-bribery-and-anti-corruption-review/south-
korea#:~:text=Article%2061%20of%20the%20State,of%20integrity%20on%20public%20offi cials.
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cw{Goflos lgsfosf] ?kdf g]kfn lwtf]kq af]8{ 

u0f]z >]i7*

g]kfn lwtf]kq af]8{, lwtf]kq ahf/ / j:t' ljlgdo ahf/sf] ;jf]{Rr lgodgsf/L lgsfo xf] . af]8{ 

lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf cg'?k :yfkgf eO{ b]zsf] cfly{s ljsf;sf] nflu cfjZos 

k'FhL kl/rfng ug{ k'FhL ahf/sf] ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt ;+/If0f ug{sf 

nflu lwtf]kqsf] lgisfzg, vl/b, laqmL tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq ahf/ / lwtf]kq 

Joj;fodf ;+nUg JolQmx?sf] sfd sf/jfxLnfO{ lgoldt tyf Jojl:yt ug]{ / a:t' ljlgdo ahf/ 

;DaGwL P]g, @)&$ cg';f/ j:t' ljlgdo ahf/sf] ljsf; tyf ;+rfng / j:t' ljlgdo ahf/df ;+nUg 

nufgLstf{sf] ;+/If0f ug]{ d'Vo cleef/f af]s]sf] ;+:yf xf] . o;sf] cnfjf P]gn] lbPsf] clwsf/ If]qdf 

/x]/ af]8{n] lwtf]kq ;DaGwL u'gf;f] tyf s;"/x?sf] cg';Gwfg tyf txlssft dfkm{t\ Goflos lg0f{o 

u/]/ cw{ Goflos sfo{ ;d]t ug]{ ub{5 . 

d'VotM Goflos sfo{ sfg'g tyf Gofosf dfGo l;4fGt adf]lhd cbfnt tyf Goflos lgsfoaf6 

;DkGg ug]{ ul/G5 . h;sf] nflu b]zsf] d'n sfg"gn] g} cbfnt Pj+ cGo Goflos lgsfosf] :yfkgf 

u/]sf] x'G5 . t/ Gofo ;DkfbgnfO{ l56f] 5l/tf], ;/n / ;'ud agfpg s'g} k|fljlws Pj+ ;fgfltgf 

k|s[ltsf ljjfb pk/ Gofo k|bfg ug{ :jTfGq lgikIf / ;Ifd Goflos lgsfoaf6 Gofo ;Dkfbg gu/L 

cGo k|zf;lgs lgsfoaf6 ul/g] Gofo ;DkbfgnfO{ cw{ Goflos sfo{ / ;f] sfo{ ug]{ lgsfonfO{ cw{ 

Goflos lgsfo elgG5 . vf;df cw{ Goflos lgsfonfO{ ljjfb jf d'2fsf] ljifoj:t'sf] cfwf/df l56f] 

lg0f{o ug'{kg]{ Pj+ ;hfosf lx;fjn] ;fgfltgf k|s[ltsf] ljjfbx?sf] z'? sf/jfxL / lsgf/f ug{ Goflos 

clwsf/ lbPsf] x'G5 . o:tf cw{ Goflos lgsfon] ;+;baf6 nfu" ePsf] P]gsf] clwsf/ leq /x]/ 

cfkm\gf] Goflos ;Dkfbg ub{5g\ . ;fy} cw{ Goflos lgsfon] Gofo ;Dkfbg ubf{ Goflos k|lqmof 

ckgfpg' kg]{ ;fy} k|fs[lts Gofosf] l;4fGt ;d]t cjnDag ug'{ kg]{ h?/L x'G5 . 

log} k[i7e"lddf /x]/ af]8{nfO{ ljwflosfaf6 nfu" ul/Psf] lwtf]kq ;DaGwL P]g, @)^# n] lbPsf] clwsf/L 

k|of]u ub}{ cw{Goflos sfo{ ;d]t ug]{ cleef/f ;'Dk]sf] 5 . af]8{sf] nflu of] ljz]if / dxTjk"0f{ cleef/f 

xf] . af]8{sf] cw{Goflos lg0f{o ubf{ P]gn] tf]s]sf s;"/x?df s'g} sd{rf/L, s'g} ljz]if1 jf laz]if1x?sf] 

;d"x jf s'g} clws[tnfO{ txlssft clwsf/L tf]sL tof/ u/]sf] k|ltj]bg / k|df0fsf] cfwf/ lg0f{o 

txdf /x]sf] ;+rfns af]8{n] Goflos lg0f{o ug]{ ub{5 . 

*sf=d'= lgb]{zs, g]kfn lwtf]kq af]8{ 
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lwtf]kq ;DaGwL P]g, @)^# sf] bkmf !)! sf] pkbkmf -$_, -%_, -^_ / -&_ cg';f/ af]8{n] cw{Goflos 
?kdf Gofo ;Dkfbg ug{ ;Sg] clwsf/ cGtu{t lgDg ;Ldf;Ddsf] ;hfo ug{ ;Sg] s;"/x?df cfkm\gf] 
Goflos lg0f{o ug{ ;Sb5M 

-!_ s;}n] hfgLhfgL jf abgLot ;fy of] P]g jf o; P]g cGtu{t ag]sf lgod jf ljlgod adf]lhd 
/fVg', agfpg', tof/ ug'{ jf k]z ug'{ kg]{ lx;fa lstfa, vftf, ljj/0f, k|ltj]bg, ;"rgf, hfgsf/L jf 
o:t} cGo s'g} sfuhft ;f] /fVg', agfpg', tof/ ug'{ jf k]z ug'{ kg]{ ;dodf k]z gu/]df, g/fv]df 
jf gagfPdf jf tof/ gu/]df jf e'm§f ljj/0f jf sfuhft agfPdf jf /fv]df, tof/ u/]df To:tf] 
ug]{nfO af]8{n] krf; xhf/ ?k}ofFb]lv b'O{ nfv ?k}ofF;Dd hl/afgf ug{ ;Sg]5 . 

-@_ s;}n] hfgLhfgL of] P]g jf o; P]g cGtu{t ag]sf lgod jf ljlgod jf o; P]g cGtu{t hf/L 
ul/Psf] cfb]z jf lgb]{zgsf] alv{nfk sfd u/L s'g} ;+ul7t ;+:yf, lwtf]kq ahf/, lwtf]kq Joj;foL 
jf nufgLstf{nfO{ xflg gf]S;fgL u/] u/fPdf af]8{n] To:tf] JolQmnfO{ krf; xhf/ ?k}ofFb]lv Ps 
nfv krf; xhf/ ?k}ofF;Dd hl/afgf ug{ ;Sg]5 . To:tf] sfd sf/afxLaf6 s;}nfO{ s'g} xflg 
gf]S;fgL k'Ug uPsf] eP ;f] afkt af]8{n] jf:tljs xflg gf]S;fgLsf] Ifltk"lt{ ;d]t e/fO{ lbg 
;Sg]5 . 

-#_ s;}n] of] P]g jf o; P]g cGtu{t ag]sf lgod jf ljlgod adf]lhd k'¥ofpg' kg]{ /Lt gk'¥ofO{ 
lwtf]kq lgisfzg u/]df, lwtf]kq ahf/ jf lwtf]kq Joj;foLsf] x}l;otn] wtf]kq sf/f]af/ ;~rfng 
u/] u/fPdf To:tf] sfd ug]{ u/fpg] JolQmnfO{ af]8{n] krf; xhf/ ?k}ofFb]lv Ps nfv krf; xhf/ 
?k}ofF;Dd hl/afgf ug{ ;Sg]5 . 

-$_ of] P]g jf o; P]g cGtu{t ag]sf] lgod jf ljlgod jf ;f] cGtu{t hf/L ul/Psf s'g} cfb]z jf lgb]{zg 
jf af]8{n] tf]lslbPsf zt{x?sf] pNn+3g u/]df jf cfk"mn] ug'{ kg]{ sfd gu/]df jf ug{ gx'g] sfd u/]df 
To:tf] JolQmnfO{ af]8{n] kRrL; xhf/ ?k}ofFb]lv krxQ/ xhf/ ?k}ofF;Dd hl/jfgf ug{ ;Sg]5 .

o;/L Aff]8{n] P]g jf lgoddf pNNf]v ePsf s;"/ s;}n] u/]sf] 5 egL s;}sf] ph'/L k/]df jf s'g} 
Joxf]/fn] To:tf] s;"/ ;DaGwL hfgsf/L af]8{n] k|fKt u/]df jf s;}n] To:tf] s;"/ u/]sf] s'/fdf af]8{ 
ljZj:t ePdf To:tf] s;"/ ;DaGwL d'2fsf] txlssft ug{ af]8{n] s'g} clws[tnfO{ txlssft ug]{ 
clwsf/L tf]sL txlssft ug]{ jf cGo tl/sfn] cg';Gwfg u/L k|df0f ;+sng u/L s;"/ u/]sf] ljZj:t 
ePdf dfly pNNf]v ul/Psf] ;hfo lbg ;Sb5 . af]8{nfO{ Goflos lg0f{o cGtu{t ul/g] ;hfodf P]gn] 
tf]s] ;Ldf;Ddsf] hl/jfgf dfq ug]{ ;Sg] clwsf/ k|bfg ul/Psf] 5 . ;fy} af]8{n] u/]sf] ;hfo pk/ 
lrQ ga'‰g] lwtf]kq ahf/, lwtf]kq Joj;foL, ;+ul7t ;+:yf jf ;DalGwt JolQmn] ;hfo kfPsf] ldltn] 
k}+tL; lbgleq ;DalGwt k'g/fj]bg cbfntdf k'g/fj]bg ug{ ;Sg] Joj:yf ;d]t P]gn] u/]sf] 5 . 

ctM af]8{n] cw{Goflos sfo{ ;Dkfbg ubf{ P]gn] tf]s]sf s;"/ ePsf] kfPdf ;ldlt u7g u/L jf 
af]8{sf] s'g} sd{rf/L, s'g} ljz]if1 jf laz]if1x?sf] ;d"x jf s'g} clws[tnfO{ txlssft clwsf/L tf]sL 
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s;"/;Fu ;DalGwt JolQm jf ;+:yfl;t cfjZos ;f]wk"5 ug{, aofg lng jf cfjZos sfuh, ljj/0f 
tyf clen]v dfu ug{, cfjZos k/]df hkmt ug{ jf s;"/sf] cf/f]kdf sf/afxL rnfOPsf] JolQm km/f/ 
eO{ a]kQf x'g ;S5 egL ;Demg' kg]{ s'g} dgfl;a sf/0f ePdf jf lauf] xflg gf]S;fgL ePsf] b]lvPdf 
af]8{n] cfjZos w/f}6L jf h]yf hdfgt dfUg / To:tf] w/f}6L jf hdfgt glbPdf lghnfO{ y'gfdf /fVfL 
cg';Gwfg tyf txlssft ug{ ;Sb5 . ;fy} af]8{n] cfkm'nfO{ ;hfo ug{ lbPsf] ;Ldf;Ddsf] ;hfo 
cGtu{tsf s;"/x?sf] z'? sf/jfxL / lsgf/f cfkm} ug{] / cGo ;hfo ug'{kg]{ s;"/x?sf ;DaGwdf 
tf]lsP adf]lhd txlssft u/L txlssftsf] sfd k"/f ePsf] ldltn] k}+tL; lbgleq ;DalGwt lhNnf 
cbfntdf d'2f bfo/ ug]{ ax; k}/jL ug]{ sfo{ ;d]t ub{5 . af]8{n] cw{ Goflos sfo{ ;Dkfbg ubf{ P]g 
jf P]g cGtu{t ag]sf] g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL adf]lhdsf] Goflos k|lqmof jf sfo{ljlw 
cjnDag u/L cfkm\gf] clwsf/sf] k|of]u ub{5 .    

cGTodf
g]kfnsf] ;+ljwfg, @)&@ sf] wf/f !@^ n] g]kfnsf] Gofo ;DaGwL clwsf/ of] ;+ljwfg, cGo sfg'"g / 
Gofosf dfGo l;4fGt adf]lhd cbfnt tyf Goflos lgsfoaf6 k|of]u ul/g] / d'2f dfldnfsf] /f]xdf 
cbfntn] lbPsf] cfb]z jf lg0f{osf] ;a}n] kfngf ug'{kg]{ Joj:yf u/]sf] 5 . ;fy} wf/f !@& n] Gofo 
;DaGwL clwsf/sf] k|of]u ug{ tLg txsf] -;jf]{Rr, pRr / lhNnf_ cbfnt / ;f] afx]s sfg"g adf]lhd 
d'2f x]g{ :yflgo :t/df Goflos lgsfo jf ljjfb ;dfwfgsf j}slNks pkfo cjnDag ug{ cfjZostf 
cg';f/ cGo lgsfo u7g ug{ ;lsg] Joj:yf u/]sf] 5 . 

clen]v cbfntsf] ?kdf /x]sf] ;jf]{Rr cbfnt ;+ljwfgdf cGoyf Joj:yf ePsf]df afx]s ;a} 
cbfnt, / Goflos lgsfox? o; dftxt /xg] / ;+ljwfg / sfg"gsf] JofVof ug]{ clGtd clwsf/ 
;jf]{Rr cbfntnfO{ /x]sf] 5 . ;fy} ;+ljwfgn] ;jf]{Rr cbfntnfO{ cfkm\gf] / cfkm\gf] clwsf/ If]qleq 
kg]{ cbfnt, ljlzi6Ls[t cbfnt jf cGo Goflos lgsfox?sf] Gofo k|zf;g jf Joj:yfkg ;DaGwL 
ljifodf lg/LIf0f, ;'kl/j]If0f u/L cfjZos lgb]{zg lbg ;Sg] clwsf/ k|bfg u/]sf] 5 . 

csf]{lt/ ;+ljwfgn] k|To]s lhNnfdf Ps lhNnf cbfnt /xg] u/L o;sf] dftxtdf k|b]z sfg"g adf]lhd 
:yflkt :yfgLo :t/sf Goflos lgsfo /xg] Joj:yf u/]sf] 5 . lhNnf cbfntn] cfkm\gf] dftxtsf 
Goflos lgsfox?sf] lg/LIf0f Pj+ ;'kl/j]If0f ug{ / cfjZos lgb]{zg lbg ;Sg] Joj:yf u/]sf] 5 . 
lhNnf cbfntnfO{ ;+3Lo sfg"gdf cGoyf Joj:yf ePsf]df afx]s cfkm\gf] clwsf/ If]qleqsf ;Dk"0f{ 
d'2fsf] z'? sf/jfxL / lsgf/f ug]{, aGbL k|ToIfLs/0f lgif]wf1f nufotsf sfg"g adf]lhdsf lgj]bg x]g]{, 
cw{Goflos lgsfo / k|b]z sfg"g adf]lhd ul7t :yfgLo :t/sf Goflos lgsfon] u/]sf lg0f{o pk/ 
k'g/fj]bg ;'Gg] tyf cfkm" / cfkm\gf] dftxtsf cbfntx?sf] Gofo ;Dkfbgsf] sfo{df s;}n] cj/f]w 
u/]df jf cfb]z jf km};nfsf] cj1f u/]df ;+3Lo sfg"g adf]lhd cjx]ngf sf/afxL rnfO{ ;hfo ug]{ 
clwsf/ tf]ls lbPsf] 5 . 
;+ljwfgsf] wf/f !%@ n] tLg txsf] -;jf]{Rr, pRr / lhNnf_ cbfnt / ;f] afx]s sfg"g adf]lhd d'2f 
x]g{ :yflgo :t/df Goflos lgsfo jf ljjfb ;dfwfgsf j}slNks pkfo cjnDag ug{ cfjZostf 
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cg';f/ cGo lgsfo afx]s vf; lsl;d / k|s[ltsf d'2fx?sf] sf/afxL / lsgf/f ug{ ;+3Lo sfg"g 
adf]lhd cGo ljlzi6Ls[t cbfnt, Goflos lgsfo jf Gofoflws/0fsf] :yfkgf / u7g ug{ ;lsg] 
Joj:yf u/]sf] 5 . t/ Ps jif{ eGbf a9L s}b ;hfo x'g] kmf}hbf/L s;"/ ;DaGwL d'2f cbfnt jf 
ljlzi6Ls[t cbfnt jf ;}lgs cbfnt jf Goflos lgsfo afx]s cGo lgsfosf] clwsf/ If]qdf gkg]{ 
Joj:yf ;+ljwfgn] u/]sf] 5 . 

csf]{lt/ Gofo k|zf;g P]g, @)&# sf] bkmf & sf] pkbkmf -$_ n] k|rlnt sfg"gdf cGoyf Joj:yf 
ePsf]df afx]s lhNnf cbfntnfO{ cfkm\gf] lhNnfleq ;+3Lo sfg"g adf]lhd cw{Goflos lgsfo jf 
clwsf/Ln] u/]sf] lg0f{o jf clGtd cfb]z pk/ k'g/fj]bg ;'Gg] clwsf/ k|bfg u/]sf] 5 . o:tf] lsl;dsf] 
Joj:yfn] ;a} lsl;dsf d'2fdf cbfntnfO{ dfq clNemg' gkg]{ eO{ GofonfO{ l56f] 5l/tf], ;j{;'ne, 
lgikIf, k|efjsf/L / hgpQ/bfoL agfpg ljz]if / k|fljlws k|s[ltsf ljjfb tyf d'2fdf k|fljlws 1fg 
ePsf k|zf;lgs lgsfoaf6 Gofo ;Dkfbg ug]{ u/L cw{Goflos lgsfosf] kl/sNkgf ul/Psf] 5 .   

oLg} k[i7e"ldnfO{ dWogh/ ubf{ k|rlnt sfg"gn] g]kfn lwtf]kq af]8{nfO{ cw{Goflos lgsfosf] ?kdf 
;d]t sfo{ lhDd]jf/L tf]s]sf] 5 . x'gtM vf;df af]8{{nfO{ ;du| k'FhL ahf/sf] ljsf; / lj:tf/ tyf 
nufgLstf{sf] lxt /Iffsf nflu k|j4gfTds / lwtf]kq;DaGwL ;Dk"0f{ sfd sf/afxLsf] lgodg tyf 
cg'udg ug]{ d'Vo clwsf/ /x]sf] 5 . o;sf] cnfjf af]8{n] k'FhL ahf/nfO{ :jR5 / :jtGq ?kdf 
;+rfng ug{ nfu" ul/Psf lwtf]kq ;DaGwL P]g jf ;f] P]g cGtu{t ag]sf lgod tyf ljlgodsf] k"0f{ 
kl/kfngf u/fpg o;;Fu ;DalGwt ljifodf pTkGg ljjfb tyf d'2fsf ;DaGwdf Gofo ;Dkfbg ug]{ 
u/L cw{ Goflos sfo{ ug{] clwsf/ ;d]t k|bfg ePsf] 5 . 

cw{Goflos sfo{ klg dxTjk"0f{ Goflos sfo{ ePsf]n] cw{Goflos lhDd]jf/L kfPsf lgsfon] Goflos 
dgsf] k|of]u ub}{ Goflos ljlw / k|lqmofdf ckgfO{ / Gofosf dfGo l;4fGt adf]lhd Gofo ;Dkfbg 
ug'{kg]{ h?/L x'G5 . Gofosf] d"n dd{ / l;4fGt cg'?k Gofo k|bfg ug{ cw{Goflos lgsfosf] ?kdf 
/x]sf] af]8{n] o:tf] cw{Goflos sfo{ ug{ bIf hgzlQm, cfjZos k"jf{wf/sf] Joj:yf ug'{ kb{5 . ;fy} 
Gofo ;DkfbgnfO{ k|efjsf/L agfpg Pj+ :jtGq / lgikIf ?kdf Gofo k|bfg ug{ Gofo ;Dkfbg 
;DaGwL cfGtl/s sfo{ljlwsf] ljsf; ug]{, Gofosf nflu Pp6f 5'§} ;+/rgf tof/ u/L lglb{i6 ;+Vofdf 
sd{rf/Lsf] Joj:yf ug]{, tL sd{rf/Lx?nfO{ cfjZos tflnd tyf k|lzIf0f k|bfg ug]{ / Gofo k|bfg ug]{ 

;+:yfx?;Fu cfjZos ;dGjo ug]{ Joj:yf u/fpg' h?/L /xG5 .    

;Gbe{ ;"rL
!= g]kfnsf] ;+ljwfg
@= Gofo k|zf;g P]g, @)$*
#= lwtf]kq ;DaGwL P]g, @)^#
$= j:t' ljlgdo ahf/ ahf/ ;DaGwL P]g, @)&$
%= g]kfn lwtf]kq af]8{ ;DaGwL lgodfjnL, @)^$
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g]kfndf ljsf; of]hgfsf] cjwf/0ff, rf}wf}+ 

of]hgfsf] ;dLIff / rfn' kGw|f}+ of]hgfsf] nIo

*df]xDdb lbNbf/ c+;f/L

!= ljsf; of]hgfsf] kl/ro 

ljsf;sf /fli6«o cfjZostfsf] kl/k"lt{sf] nflu b]zdf pknAw ;|f]t ;fwgnfO{ ;'lgof]lht / s|da4 

?kdf ;+rfng ug{ lgdf{0f ul/Psf] Jojl:yt vfsfnfO{ g} ljsf; of]hgf elgG5 . tf]lsPsf] ;dofjlw 

leq ljsf;sf lglZrt p2]Zo xfl;n ug{ k|fyldstfsf] cfwf/df ckgfpg] /0fgLlt, sfo{gLlt / ;fwg 

;|f]tsf] ;+of]hgg} of]hgfa4 ljsf; xf] . ljsf; Ps ax'cfoflds tyf ultlzn k|s[of xf] . h;n] 

d'n'ssf] cfly{s, ;fdflhs, ;f+:s[lts, /fhgLlts, k|zf;lgs nufotsf If]qdf ;sf/fTds kl/jt{g 

NofO{ dflg;sf] hLjg:t/df u'0ffTds ;'wf/ Nofpg] ub{5 .

n]:n] jfs{/ -Lesley Barker_ sf cg';f/ ætf]lsPsf] ;dofjlw leq xfl;n x'g] u/L s'g} ;+u7g jf ;d'bfoåf/f 

of]hgf ul/Psf] /0fgLlts dfkgof]Uo nIox?nfO{ ljsf; of]hgf elgG5 . ljsf; of]hgfdf ;dol;dfdf 

cfwfl/t dfkg lrGx / nIox? xfl;n eP gePsf] d'Nof+sg ug]{ cfwf/ ;d]t ;dfj]z x'G5 .Æ

dfO{sn lk= 6f]/f8f]n] ljsf; of]hgfnfO{ cfly{s of]hgfsf] ;+1f lbPsf 5g\ . pgsf cg';f/ cfly{s 

of]hgfnfO{ ;'ljj]lrt k|of;sf] ?kdf j0f{g ug{ ;lsG5 . h;n] k"j{ lgwf{l/t ljsf;sf p2]Zox? xfl;n 

ug{sf nflu bL3{sfndf cfly{s lg0f{ox?sf] ;+of]hg ug{ Pj+ k|ToIf k|efj kfg{ / slxn]sfxL /fi6«sf] 

k|d'v cfly{s cjojx? -cfo, pkef]u, /f]huf/L, nufgL, art, cfoft, lgof{t cflb_ sf] :t/ tyf 

a[l4nfO{ lgoGq0f ;d]t ub{5 . 

g]kfnn] kl5Nnf] ;dodf cjnDag u/]sf] tLg vDa] /0fgLlt ;/sf/L, lghL, / ;xsf/L If]qnfO{ 

ljsf;sf ;fem]bf/sf] ?kdf cufl8 NofPsf] 5 . t;y{, g]kfnsf] ;Gbe{df eGg' kbf{ oL tLg} If]qsf] 

;xeflutf tyf ;xsfo{ /xg] u/L /fli6«o of]hgf cfof]un] d'n'ssf] cfly{s ljsf;sf] nflu th'{df u/]sf] 

s|da4 a[xt cfly{s sfo{s|dnfO{ ljsf; of]hgf eGg ;lsG5 . ljsf; of]hgf /fli6«o :t/af6 kl/nlIft 

gLlt, lgb]{zg / lgoGq0fsf] ;Ldfleq ;/sf/L, lghL, ;xsf/L jf tLg} If]qsf] ;o'+Qm k|of;df th'{df u/L 

sfof{Gojg, cg'udg tyf d'Nof+sg ub}{ k|fKt glthfsf cfwf/df k[i7kf]if0f ;d]t ul/G5 .

*sfof{no k|d'v, lgIf]k tyf shf{ ;'/If0f sf]if, zfvf sfof{no wgu9L 
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@= of]hgfa4 ljsf;sf] ljsf;s|d

 ;f]leot ?;n] ;g\ !(@* df ækfkltn]sfÆ gfds of]hgfsf] sfof{Gjog u/]sf] lyof], h'g laZjsf] 

klxnf] of]hgfa4 cfly{s ljsf;sf] Oltxf; aGg k'Uof] .

 g]kfndf klg of]hgfa4 ljsf;nfO{ x]g]{ xf] eg] k|wfgdGqL h'4 zdz]/n] @) aif]{ cfly{s of]hgf 

3f]if0ff u/]sf lyP t/ nfu' x'g ;s]g .

 7Ls To:t} df]xg zdz]/n] klg !% aif]{ of]hgf tof/ u/] t/ Tof] klg nfu' x'g ;s]g .

 lj=;= @)!# ;fnaf6 z'? ePsf] of]hgfa4 ljsf; g} g]kfnL Oltxf;df Jojl:yt of]hgf aGg k'Uof] .

 clxn]sf] ;dodf cfOk'Ubf !% cf}+ k~r jlif{o of]hgfsf] dWolt/ cfPsf] cfj:yf 5 .

 of]hgfj4 ljsf; nfu" eP kZrft\ g]kfnn] ljleGg pknlAwx? xfl;n u/]sf] ePklg ljsf;sf] 

ultn] t'ngfTds ;kmntf eg] k|fKt u/]sf] b]lvb}g .

 g]kfndf xfn;Dd k~r jifL{o / lqjifL{o u/L hDdf !% j6f of]hgfa4 ljsf;sf sfo{x? k|of;/t 5g\ . 

bf];|f], P3f/f}+, afx|f}+, t]x|f}+, rf}wf}+ of]hgf lqjifL{o x'g eg] aFfsL ;a} k~r jlif{o of]hgf x'g\ .

 tof/Lsf] cefj tyf /fhg}lts kl/jt{gsf] sf/0f lj=;= @)!*÷!(, @)$&÷$* tyf @)$*÷$( 

cf=j= of]hgf ljlxg -Plan Holiday_ jif{sf ?kdf /x] . 

#= ljsf; of]hgfsf d'Vo laz]iftfx?
 k""j{ lgwf{l/t nIo tyf ;fwg ;|f]tsf] Aoj:yf .
 r/0fa4 sfo{sf] lg/Gt/tf .
 cfjlws sfo{x? ;dflai6 .
 ljsf; of]hgfn] ;du| If]q ;d]6\g]
 s]Gb|Lo of]hgf ;+oGqaf6 th'{df . 
 lglZrt ;do ;Ldf .
 k|fyldstfsf] lgwf{/0f / ;f]xL cg';f/ sfof{Gjog .

 ljsf; of]hgfn] ;fwgsf] ljj]sk"0f{ afF8kmfF8 ug]{ .

$= ;kmn ljsf; of]hgfsf k'j{zt{x?

 j:t'ut tYof+s k|0ffnL, 

 k"j{of]hgfsf] oyfy{k/s ;dLIff,

 ;Da4 lgsfolar k|efjsf/L ;dGjo,

 /fli6«o ;xdlt / /fhgLlts k|lta4tf,

 Aofks hg;xeflutf, 

 ;an k|zf;g,
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 /fli6«o cfjZostf cg';f/sf] ljsf; gLlt,

 ;Ifd ;f+u7lgs ;+/rgf,

 ;/f]sf/jfnfsf] :jfldTj,

 k|fljlws hgzlQmsf] pknAwtf,

 ;an ljQLo Joj:yfkg, 

%= ljsf; of]hgf th'{dfsf cfwf/x? 

 /fHosf lgb]{zs l;4fGt, gLlt / bfloTjx?,
 /fHosf] k|fyldstf k|fKt laifox?,
 3f]if0ff kq -;/sf/, b:tfj]h, kf6L{sf 3f]if0ff kq / k|lta4tfx?_,
 ljutsf] of]hgfdf eP u/]sf pknlAwx?,
 cfGtl/s ;|f]t kl/rfngsf] l:ylt, 
 a}b]lzs ;|f]t / nufgL,
 /fli6«o cfo / pTkfbgsf] l:ylt,
 hgtfsf] rfxgf, dfu / cfjZostf,
 b]zsf] /fhgLlts ;fdflhs cj:yf,
 bL3{sflng ;f]+r, If]qut gLlt, 
 cGt/f{li6«o k|lta4tfx? h:t} lbuf] ljsf;sf] nIo,

 cGt/f{li6«o ;lGw ;Demf}tfx? .

^= ljsf; of]hgfsf] dxTj 

ljsf; of]hgfsf] dxTjnfO{ lgDgfg';f/ a'+bfut ?kdf pNn]v ul/Psf] 5 .
 pknAw l;ldt ;|f]t ;fwgnfO{ ;d'lrt lsl;dn] lat/0f ug{ .
 l56f] cfly{s ;fdflhs ?kfgt/0f ug]{ .
 b]zsf] ;dGjofTds tyf ;Gt'lnt ljsf; ug]{ .
 cfly{s ;fdflhs ;+efjgfsf] pkof]u ug{] .
 ul/aL lgjf/0f ug]{ .
 pRr, lbuf] / km/flsnf] cfly{s a[l4b/ xfl;n ug{] .
 ;fa{hlgs ;]jf k|efjnfO{ r':t agfpg .
 /f]hu/Lsf] cj;/ ;[hgf ug{] .
 cf}Bf]lus ljsf; ug{] .
 cfly{s tyf ;fdflhs k"jf{wf/ lgdf{0f ug{] .
 cfly{s :yfloTj xfl;n ug{ .
 hgtfsf] cfjZostf tyf cfsf+IffnfO{ ;Daf]wg ug{ . 
 ;/sf/, lghL, u}x| ;/sf/L tyf ;fd'bflos If]qsf ljsf; k|of;x?nfO{ Pp6} lbzfdf s]lGb|t ug{ .
 ljsf; sfo{nfO{ k|fyldsLs/0f / of]hgfa4 t'Nofpg .

 ljsf;df ;'zf;g sfod ug{ .
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&= ljsf; of]hgfsf] k|fyldstf

 ef}lts tyf ;fdflhs k"jf{wf/ .

 s[lif, ko{6g, pBf]u / lgof{t Jofkf/ .

 pk]lIft ;d'bfo, If]q / lnËsf] ;dfj]zLs/0f .

 vfg]kfgL, phf{, vfB ;'/Iff, cf}iflw pkrf/ / lzIff .

 ;'zf;g .

 Jftfj/0f ;+/If0f u/L hnjfo' kl/jt{g .

 /fli6«o :t/df k|fyldstf k|fKt sfo{qmd / cfof]hgfx? .

*= g]kfndf of]hgf th'{df k|s[of

;j{k|yd cfkm\gf] cfjZostfsf] klxrfg u/L tL cfjZostfx? s] s;/L k'/f ug]{ egL cfjZos ljrf/ 

ladz{ Pj+ cWoog ljZn]if0f u/L of]hgf agfpg] k|s[ofnfO{ g} of]hgf th'{df elgG5 . of]hgf th'{df 

ubf{ cfkm\gf] Ifdtf (Capability), ;+efljt ?kdf k|fKt x'g] ;xof]u, sdhf]/Lx? (Weakness) / eljiodf 

cfOkg{ ;Sg] ;d:ofx? / tL ;d:ofx? ;dfwfg ug{ ckgfO{g] pkfox?sf] a/]df ;d]tsf] larf/ u/L 

eljiodf xfl;n ug{ rfx]sf] nIo / p2]Zox? to u/L o;sf] vfsf agfO{G5 . of]hgf th'{df ubf{ 

of]hgfsf/n] bft[ lgsfox? nufot ;DalGwt ;/f]sf/jfnfx?;+u 5nkmn u/L of]hgf sfof{Gjogsf] 

s|ddf hf+bf ;fdgf ug'{kg]{ la/f]w / k|fKt x'g;Sg] ;dy{gnfO{ ;d]t larf/ u/]/ cfkm\gf] 1fg jf 

ck]IffnfO{ ;d]t dWogh/ u/L lg0fo{df k'Ug'kg]{ x'G5 . of]hgf agfP/ dfq gx'g] k|efjsf/L ?kdf 

sfof{Gjog ug'{kg]{ x'Fbf th'{df ug{ nfluPsf] of]hgfnfO{ k|efjsf/L ?kdf sfof{Gjogdf n}hfg] ;Gbe{df 

d'n'ssf] sfg'g, ;/sf/sf gLlt tyf sfo{s|dx? s]] s:tf 5g < s] s'/fdf kl/jt{gsf] cfjZostf 5 

jf tbg';f/ of]hgfnfO{ kl/jt{g ug'{ kg]{ xf] ls, ug'{ kg]{ eP s;n] slxn] ug]{ ;f] s'/fsf] ;d]t ljrf/ 

ug'{kg]{ x'G5 . g]kfndf of]hgf th'{df k|s[ofnfO{ lgDgfg';f/ d'Vo b'O{ r/0fdf pNn]v ul/Psf] 5 .  

s_ cfwf/kqsf] r/0fM

 laleGg If]qut ljifout ;'rgf tYofÍ ;+sng ug]{,

 cfufdL of]hgfsf] cfwf/kq tof/L -/f=of]=cf=_,

 cjwf/0ffkq dfly laleGg r/0fdf, txdf, ;/f]sf/jfnf kIf / lj1;+u cGt/ls|of uf]i7L, 

 5nkmn / a}7s u/L /fo ;'emfj ;+sng ug]{,

 ;fGble{s ;'emfjx?nfO{ cfwf/ kqdf ;d]6L cfwf/ kqsf] d:of}bf tof/L,

 cfwf/ kqnfO{ /fli6«o ljsf; kl/ifb\sf] a}7sdf k]z u/L cfjZos /fo ;'emfj Pj+ lgb]{zg lng],

 cfwf/ kqsf] clGtd d:of}bf tof/L dlGqkl/ifbaf6 :jLs[t u/fpg],

 cfwf/ kq k|sfzg ug]{,
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v_ k"0f{ b:tfj]hsf] r/0fM

 cfwf/kqsf] cfwf/df /f=of]=cf= n] of]hgfsf] k"0f{ b:tfj]hsf] lj:t[tLs/0f ug]{,

 ;dli6ut nIo, p2]Zo, /0fgLlt, k|fyldstf;+u tfbDo x'g]u/L If]qut, laifout, nIo,

 p2]Zo, k|fyldstf, sfo{qmdx? la:t[tLs/0f ub}{ hfg], 

 cfjZostf cg';f/ k'g laleGg r/0fdf, txdf cgt/ls|of uf]i7L, a}7s jf 5nkmn u/L

 ;/f]sf/jfnf kIf jf lj1af6 /fo ;'emfj ;+sng ug]{,

 lj:t[t b:tfj]hsf] clGtd d:of}bf tof/ u/L z'4fz'4L x]/L ;DalGwt ;ldlt, /f=of]=cf= / 

 dlGqkl/ifbaf6 :jLs[t u/fO{ k|sfzg ug]{ . 

(= ljsf; of]hgfsf] sfof{Gojg M

 cfjlws of]hgf sfo{Gjogsf] lhDd]jf/L If]qut, ljifout, cfof]u, ;lrjfno / lgsfosf] x'g],

 ;DalGwt lgsfox?n] cfjlws of]hgfsf] k|fyldstf adf]lhd aflif{s sfo{s|d dfkm{t of]hgf 

sfof{Gjog ug]{,

 ljsf; sfo{s|d 5gf}6 ubf{ of]hgfsf] dfkb08, lbzflgb]{z k|fyldstf / /0fgLlt;+u tfbDo x'g] 

u/L 5gf}6 ug]{, 

 x/]s jif{ sfo{s|d sfo{Gjogsf] nflu ah]6 ljlgof]hg u/L :jLs[t u/fpg] .

!)= ljsf; of]hgfsf] cg'udg d'Nofs+g M

of]hgf th'{df kZrft\ of]hgfnfO{ sfof{Gjog ul/G5 . sfof{Gjog:t/df s] s:tf ;d:ofx?, cj/f]wx?, 

hl6ntfx? ;fdgf ug'{kg]{ x'G5 To;sf] af/]df th'{dfs} ;dodf cg'dfg ul/G5 . o;sf] cltl/Qm klg 

;d:ofx? ;[hgf x'g ;Sb5g . oL ;a} cj/f]wx?nfO{ lrb}{ ljsf; of]hgfx?nfO{ sfo{Gjogdf n}hfg a]nf 

avtdf cg'udg tyf d'NofÍg ul/G5 . of]hgf ljsf;sf s|ddf of] lg/Gt/ k|lqmofs} ?kdf lnO{G5 . 

s'g} klg ljsf; of]hgf s'g xb;Dd ;kmn eof] ePg < of]hgfaf6 nlIft ;d'xdf s] s:tf] k|efj kg{ 

uof] < of]hgf ;DaGwL ls|ofsnfkx?sf] ;fGble{stf /x\of] /x]g < oL ;a} ls|ofsnfkx?nfO{ Jojl:yt 

cfwf/df ;"rsx? ;d]tsf] k|of]u u/L cjnf]sg Pj+d ;'kl/j]If0f ug]{ k|lqmofnfO{ d"NofÍg elgG5 . of] 

of]hgfsf] clGtd r/0f xf] . o;jf6 cfufdL of]hgfsf] nflu k[i7kf]if0f k|fKt x'G5 . 

!!=rf}wf}+ of]hgfsf] ;dLIffM

P]ltxfl;s ;+ljwfg ;efjf6 ;+ljwfg hf/L ePkl5sf] klxnf] of]hgfsf] ?kdf -rf}wf}+ of]hgf –cf=j= 

@)&#÷&$–@)&%÷&^_ th'{df ePsf] lyof] . of]hgfn] s[lif, pkh, cf}iflw tyf phf{ If]qdf cfTdlge{/ 

agfpb} :jfwLg, ;d'Ggt tyf ;dfhjfb pGd'v /fli6«o cy{tGqsf] lgdf{0f ug]{ ;f]r lnPsf] lyof] . 

of]hgfn] ;fdflhs Gofo ;lxtsf] nf]s sNof0fsf/L /fHo x'b} dWod cfo ePsf] d'n'sdf k'Ug] nIo 

lnPsf] lyof] . ;fy} of] of]hgf lbuf] ljsf; nIox?nfO{ d'nk|jfxLs/0f Pjd cfGtl/sLs/0f ug]{ k|of; 



65;~hLjgL

u/]sf] klxnf] of]hgf lyof] . of]hgf th'{dfsf avt lagfzsf/L e'sDkaf6 cy{tGqdf sl/a ;ft va{ 

a/fa/sf] Iflt cg'dfg ul/Psf] lyof] . blIf0f ;Ldf gfsfdf nfdf] ;do ;Dd ePsf] cj/f]waf6 yk 

gf]S;fgx? Aoxf]g'{ k/]sf] lyof] . o;sf sf/0f nufgL ;d]t k|lts'n ag]sf] lyof] . ;fa{hlgs nufgLdf 

pNn]Vo a[l4 u/L e'sDk kl5sf] k'glg{df{0fnfO{ lta|tf lbg], ;+3Lotf sfof{Gjog / Joj:yfkgsf ;fy} 

blIf0f l;dfgfsf] Jofkfl/s cj/f]waf6 cy{tGqdf ePsf] gf]S;fgLnfO{ ;Daf]wg ug]{ u/L of]hgf th'{df 

ul/Psf] lyof] . 

;+lawfgn] to u/]sf] ljsf;sf] sfo{ lbzf adf]lhd /fli6«o cy{tGqnfO{ ;dfhjfb pGd'v, cfTdlge{/, 

:jtGq tyf pGgltzLn agfpg] ;f]rnfO{ sfo{Gjog ub}{ lbuf] ljsf; ;lxtsf] ;d[l4sf] dfu{df 

/fi6«nfO{ cufl8 a9fpg]tkm{ rf}wf}+ of]hgf pGd'v lyof] . ;fy} ;+ljwfg sfo{Gjog ug]{ k|f/lDes sfo{sf] 

?kdf ;+3, k|b]z / :yfgLo txsf] lgjf{rg ;DkGg ug]{, ;+l3otf sfo{Gjog / Joj:yfgsf nflu 

cfjZos sfg"g / ;+/rgf lgdf{0f ug]{ p2]Zo /x]sf] lyof] . ;+3, k|b]z / :yflgo txsf] lgjf{rg 

;DkGg eO{ tLg txsf ;/sf/ ls|oflzn /x]sf 5g . o;jf6 nfdf] ;dob]lvsf] /fhg}lts ;+s|d0fsfn 

;dfKteO{ /fhg}lts :yfloTj sfod ePsf] 5 . ;+3Lo ;+/rgfdf tLg txsf ;/sf/sf clwsf/ 

;"lrsf] k|of]u / ;f]xL cg's'n lalw / ;+/rgf ;d]t lgdf{0f ug]{ sfo{ tLa| ePsf] 5 . d'n'sn] 

vf]h]sf] cfly{s ;dfgtf, ;'zf;g, ljsf;, ;d[l4, / ;fdflhs Gofosf] ;'lglZrttfsf nflu 

;d]t rf}wf}+ of]hgf dxTjk'0f{ /x]sf] lyof] . ;fy} /fhg}lts :yfloTjsf] nflu hgdt k|fKt eO{ l:y/ 

;/sf/ u7g eP kZrft nufgLsf] jftfj/0f cg's'n x'b} uPsf] / ljQLo ;+l3otf sfo{Gjog ePsf] 

5 . ljQ gLlt tyf pTk|]/0ffsf] dfWodaf6 ljgf;sf/L e'sDk tyf blIf0fL l;df gfsfdf ePsf] 

cfj/f]waf6 cy{tGqdf b]vf k/]sf] k|lts'ntf x6fpb} ;dli6ut cfly{s :yfloTj sfod ug{ of] of]hgf 

;kmn ePsf] 5 . of]hgf / jh]6 k|0ffnLsf] cGt/ ;DaGw clej[l4 ug]{ / ljQ k|0ffnL ;'b[9 tyf 

k|ltkmno'Qm agfpg dWosfnLg vr{ ;+/rgf ;d]t o;} of]hgfsf] cfwf/df tof/ ul/Psf] lyof] .

!@= kGw|f}+ cfjlws of]hgf M

kGw|f}+ of]hgf ;d[4 g]kfn ;'lv g]kfnLsf] bL3{sfnLg ;f]r xfl;n ug]{ cfwf/ of]hgfsf] ?kdf /x]sf] 5 . 

;+3Lo ;+/rgfdf tLg txsf] s'zn cGt/ ;/sf/L ljQ Joj:yfkg / gLlh, ;xsf/L tyf ;fd'bflos 

If]q;+usf] ;xsfo{åf/f nlIft p2]Zo xfl;n ug]{ of] klxnf] of]hgf x'g]5 . tLj| / ;Gt'lnt cfly{s 

ljsf;, ;d[l4, ;'zf;g, / gul/sn] ;'vsf] cg'e"lt k|fKt ug]{ b'/b[li6 kGw|f} of]hgfn] /fv]sf] 5 . o; 

of]hgfn] jt{dfg k':tfn] g} cg'e"t ug]{ u/L ;d[l4 / ;'v k|fKt ug]{ / ;dfhjfb pGd'v cy{tGqsf] 

cfwf/ lgdf{0f ug]{5 . cfo a[l4, u'0f:tl/o dfgj k"FhL lgdf{0f / cfly{s hf]lvdx?sf] Go'gLs/0f ub}{ 

lj=;= @)&( ;Dddf ljsl;t d'n'sjf6 ljsf;zLn b]zdf :t/f]Gglt ug]{ / lj=;= @)*& ;Dddf lbuf] 
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ljsf; nIonfO{ xfl;n ug]{ ;f]r ;lxt pRr dWod cfo:t/ ePsf] d'n'sdf k'Ug] u/L kGw|f} of]hgf 

th'{df ul/Psf] 5 . o; of]hgfsf] nIo, p2]Zo, /0fgLlt, / k|d'v kl/d0ffTds nIox? lgDgfg';f/ 

/x]sf 5g\ .

!@=! /fli6«o nIo M

kGw|f} of]hgf æ;d[4 g]kfn ;'vL g]kfnLÆ sf] bL3{sfnLg ;f]r xfl;n ug]{ cfwf/ of]hgfsf] ?kdf /xg]5 . 

;f] adf]lhd ;d[4 cy{tGq, ;fdflhs Gofo tyf kl/is[t hLjg ;lxtsf] ;dfhjfb pGd'v nf]s 

sNof0fsf/L /fHosf] ?kdf ?kfGt/0f ub}{ pRr cfo:t/ ePsf] d'n'sdf :t/f]Gglt x'g] cfwf/ lgdf{0f x'g] 

o; of]hgfsf] /fli6«o nIo /x]sf] 5 .

!@=@ /fli6«o p2]Zo M 

Ø ;a{;'ne, u'0f:tl/o / cfw'lgs k'jf{wf/ lgdf{0f, pTkfbglzn / dof{lbt /f]huf/L clea[l4, 

pRr lbuf] / ;dfa]zL cfly{s a[l4 tyf ul/aL lgjf/0f ub}{ ;d[l4sf] cfwf/ lgdf{0f ug'{ .

Ø u'0f:tl/o :jf:y tyf lzIff, :j:y tyf ;Gt'lnt jftfj/0f, ;fdflhs Gofo / hjfkmb]xL 

;fa{hlgs ;]jf sfod u/L ;+l3o zf;g Joj:yfsf] ;'b[9Ls/0f ub}{ gul/snfO{ k'/:s[t / 

dof{lbt lhjgofkgsf] cg'e"lt u/fpg' .

Ø ;fdflhs cfly{s ?kfGt/0f tyf :jfwLg /fli6«o cy{tGq lgdf{0f u/L b]zsf] :jfledfg, 

:jtGqtf / /fli6«o lxt ;+/If0f ug'{ .

!@=#  /fli6«o /0fgLlt M 
Ø tLa|, lbuf] / /f]huf/d"ns cfly{s a[l4 ug]{,
Ø ;'ne / u'0f:t/Lo :j:y ;]jf / lzIffsf] ;'lgZrttf ug]{,

Ø cfGtl/s tyf cGt/b]zLo cGt/ cfj4tf Pjd lbuf] zx/÷a:tL ljsf; ug]{,
Ø pTkfbg / pTkfbsTj clea[l4 ug]{,
Ø k"0f{, lbuf] / pTkfbgzLn ;fdflhs ;'/Iff tyf ;+/If0f k|bfg ug]{,
Ø ul/aL lgjf/0f / cfly{s ;fdflhs ;dfgtf ;lxtsf] Gofok"0f{ ;dfh lgdf{0f ug]{,
Ø k|fs[lts ;|f]tsf] ;+/If0f / kl/rfng tyf pTyfglzntfsf] ljsf; ug]{,
Ø ;fj{hlgs ;]jfsf] ;'b9Ls/0f, k|fb]lzs ;Gt'ng / /fli6«o Pstf ;Dj4{g ug]{,

!@=$ k|d'v kl/df0ffTds nIo M 

;d[l4sf kl/df0ffTds d'Vo /fli6«o nIo / uGtAo lgDgfg';f/ tflnsfa4 ?kdf k|:t't ul/Psf] 5 .
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;d[l4sf /fli6«o nIo, uGtAo / ;'rs

s|=;+= /fli6«o nIo, uGtAo / ;'rs PsfO{
cf=j= 

@)&%÷&^ 
sf] l:ylt

cf=j= 
@)*)÷*! 
sf] nIo

! pRr / ;dtfd"ns /fli6«o cfo

!=! cf}Bf]lus /fi6« :t/sf] pRr cfo

!=!=! cfly{s j[l4b/ k|ltzt ^=* !)=#

!=!=@ k|ltJolQm s"n /fli6«o cfo
c d ] l / s L 
8n/

!,)$& !,%(%

!=@ ul/aLsf] cGTo

!=@=@ ul/aLsf] /]vfd'lg /x]sf] hg;+Vof -lg/k]If ul/aL_ k|ltzt !*=& (=%

@ dfgj k'FhL lgdf{0f tyf ;Defjgfsf] k"0f{ pkof]u

@=! :j:Yo / nfdf] cfo' ePsf g]kfn

@=!=! ck]lIft cfo' aif{ ^(=& &@

@=!=@ dft[ d[To'b/ -k|ltnfv hLljt hGddf_ ;+Vof @#( ((

@=!=# % jif{ d'lgsf afn d[To'b/ -k|ltxhf/ hLljt hGddf_ ;+Vof #( @$

@=@ u'0f:t/Lo, /f]huf/d"ns tyf hLjgf]kof]uL lzIff k|fKt gful/s

@=@=! ;fIf/tf b/ -!% jif{ dfly_ k|ltzt %* (%

@=@=@ o'jf ;f/If/tf b/ -!%–@$ jif{_ k|ltzt (@ ((

@=@=# cfwf/e"t tx -!–*_ df v'b egf{b/ k|ltzt (# ((

@=@=$ dfWolds tx -(–!@_ df v'b egf{b/ k|ltzt $^ ^%

#=! ;8s 3gTj
ls=ld= k|lt 
ju{ lsdL

)=%% )=&$

#=@ k"jf{wf/df kx'Fr tyf cfa4tf

#=@=! #) ldg]6 ;Ddsf] b'/Ldf oftfoft kx'Fr ePsf] kl/jf/ k|ltzt *@ (%

#=@=@ ljB't kx'Fr k|fKt kl/jf/ k|ltzt ** !))

#=@=# OG6/g]6df kx'Fr k|fKt hg;+Vof k|ltzt ^%=( *)

$ pRr / lbuf] pTkfbg tyf pTkfbsTj

$=! cy{tGqdf If]qut of]ubfg

$=!=! k|fylds If]q -s[lif, jg / vflg_ k|ltzt @&=^ @#=)
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s|=;+= /fli6«o nIo, uGtAo / ;'rs PsfO{
cf=j= 

@)&%÷&^ 
sf] l:ylt

cf=j= 
@)*)÷*! 
sf] nIo

$=!=@
låtLo If]q -pTkfbgd"ns pBf]u, ljB't, UofF; / kfgL 
tyf lgdf{0f_

k|ltzt !$=^ !*=!

$=!=# t[tLo If]q -;]jf_ k|ltzt %&=* %*=(

$=@ ljB't pTkfbg -hl8t Ifdtf_ d]ufjf6 !@%) %,*@)

$=# Jofkf/ ;Gt'ng

$=#=! j:t' tyf ;]jfsf] lgof{t -s'n ufx{:Yo pTkfbgsf] cg'kftdf_ cg'kft (=) !%=&

$=#=@ j:t' tyf ;]jfsf] cfoft -s'n ufx{:Yo pTkfbgsf] cg'kftdf_ k|ltzt %)=* %!=)

$+=$=# l;FrfOof]Uo e"ld dWo] jif}{e/L l;FrfO ;'ljwf k'u]sf] e"ld k|ltzt ## %)

$=$=$ k|lt ko{6s vr{ -k|ltlbg_ cd]l/sL 8n/ $* !))
;|f]tM /f=of]=cf, kGw|f}+ of]hgf

!#= g]kfndf ljsf; of]hgfdf b]lvPsf ;d:ofx? M 

 bL3{sfnLg ;f]r, p2]Zo tyf k|fyldstfdf af/Daf/ kl/jt{g .

 dxTjfsfª\IfL p2]Zo tyf nIox?sf] lgwf{/0f .

 of]hgf / ah]6 tyf ;/sf/sf] k|fyldstfdf tfbDotfsf] sdL .

 sfo{of]hgf ljgf sfof{Gjog x'g] kl/kf6L .

 ;+3Lo k|0ffnL cg';f/ tYofÍ pknAw gx'g' .

 pko'Qm ;|f]t ;fwgsf] sdL .

 l9nf] u/L sfo{s|dsf] :jLs[t / sfof{Gjog . 

 cfof]hgfsf] laZn]if0f / 5gf]6 ug]{ k4lt a}1flgs gx'g' .

 of]hgf sfo{Gjog ug]{ lgsfosf] Ifdtf sdhf]/ x'g' .

 ;|f]tfGt/, /sdfGt/ dfkm{t k|fyldstf / p2]Zo kl/jt{gsf] k|of; .

 sfo{;Dkfbg ;Demf}tf ;+:yfut x'g g;Sg' .

 cfof]hgfsf] bf]xf]/f] ;|f]t ljlgof]hgsf] cj:yf sfod} /xg' .

 cfly{s jif{sf] cGTodf dfq sfd ug]{ k|j[lQ xfaL x'g' .

 cg'udg / d'Nofs+g ;doa4 gx'g' / ul/Psf] cg'udg / d'Nofs+gsf] s}lkmot
 ;dod} ;'wf/ gug'{ .

 ;+:yfut ;'zf;gsf] sdL x'g' .
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!$= ;d:of ;dfwfgsf pkfox? M

 j:t'l:yltsf] ;'Id cWoog u/L cfjZostfsf] cfwf/df of]hgf lgdf{0f / sfof{Gjog ug]{ .
 sfof{Gjog kIfnfO{ glthf;+u hf]8\g'kg]{
 ;+3Lo k|0ffnL cg';f/ ljZj;gLo tYof+s pknAwtfdf hf]8 lbg' .
 ;|f]t ;fwgsf] ;lx Joj:yfkg, cfjZostf klxrfg ;d]tsf cfwf/df p2]Zo P+j nIo lgwf{/0f ug]{ .
 nlIft ju{sf] ;xeflutf ;'lglZrt u/L of]hgf lgdf{0f ug]{ .
 of]hgf a}+ssf] cfjwf/0ffnfO{ o;sf] l;4fGt / dd{cg'?k Jojxfl/s sfof{Gjog tkm{ hf]8 lbg] . 
 of]hgf cfof]unfO{ Think Tank sf] ?kdf pkof]u / kl/rfng ug]{ .
 lbuf] ljsf;sf nIo;+u tfnd]n vfg]u/L of]hgf tof/ ug]{ .
 of]hgf ;DaGwL Joj:yfkg ;"rgf k|0ffnL ljsf; u/L sfo{Gjog x'g'kg]{ .
 of]hgf th'{df, sfof{Gjog, / cg'udg d'Nof+sg k|ls|ofdf ;+nUg ;DalGwt ;+u7gx? ;a}nfO{ 

k"0f{ clwsf/ lbO{ :jtGqtf k|bfg ug]{ .
 nufgLd}qL jftfj/0f lgdf{0f ug]{ .
 ljutsf uNtLx?nfO{ ;'wf/ ub}{ ;f]af6 gofF kf7 l;Sg] afgLsf] ljsf; ug]{ .
 ;xh / :ki6 sfo{lalw lgdf{0f ug]{ .
 ;an / ;Ifd of]hgf lgsfosf] lgdf{0f / Joj:yfkg ug]{ .
 cfly{s jif{sf] cGTodf dfq sfd ug]{ kj[lt cGTo x'g'kg]{ .
 cg'udg / d'Nofs+g ;dod} ug]{ / ul/Psf] cg'udg / d'Nofs+gsf] s}lkmot ;dod} ;'wf/ ug]{ 

/ gul/Pdf sf/afxLsf] Joj:yf ug]{ .
 of]hgf ljsf;sf] ;Dk"0f{ If]qdf ;+:yfut ;'zf;g sfod ug]{ . 

lgZsif{ M  
g]kfndf of]hgfa4 ljsf;sf] ;'?jft lj=;= @)!# ;fnaf6 ePsf] kfO{G5 . of]hgfa4 ljsf; k|f/De 

ePsf] ^ bzs lalt;Sbf klg d'n'sdf ;f]r] h:tf] ljsf;n] ult lnPsf] kfO{b}g . o;sf k5f8L laleGg 

sf/0fx? /x]klg k|d'v sf/0fsf] ?kdf /fhgLlts / k|zf;lgs g]t[Tjsf] c;IfdtfnfO{ lng'kg]{ x'G5 . 

o:tf k|d'v ;d:ofx?nfO{ ;dfwfg ub}{ @% aif]{ bL3{sfnLg of]hgfnfO{ ;d]t Vofn ub}{ æ;d[4 g]kfn 

/ ;'vL g]kfnLÆ sf] bL3{sfnLg ;f]r k|fKt ug{df ;/sf/L, lghL, ;xsf/L nufot ;Dk"0f{ ;Da4 kIfn] 

k|lta4 / sl6a4tfsf ;fy nfUg' kg]{ b]lvG5 . 

;Gbe{ ;fdfu|L
 /fli6«o of]hgf cfof]u, kGwf}+ of]hgf -@)&^÷&&–@)*)÷*!_,
 Rff}wf} of]hgf -@)&#÷&$–@)&%÷&^_ sf] ;+lIfKt ljj/0f– /fli6«o of]hgf cfof]u,
 cfly{s ;a]{If0f @)&*÷&(, cy{dGqfno,
 cy{ a'n]l6g @)&(, cy{dGqfno, 
 n]vssf kqklqsfdf k|sflzt n]v,
 ;DalGwt n]v /rgfx? .
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g]kfnsf] cfly{s ljsf;sf] ;dLIffTds l;+xfjnf]sg

*ljgf]b lh=;L=

;f/f+zM

cy{tGqdf ePsf ;Dk"0f{ cjojx?df cfPsf] ;sf/fTds Pjd\ u'0ffTds a9f]Q/LnfO{ cfly{s ljsf;sf] 

?kdf a'em\g ;lsG5 . h;n] cfly{s ;"rsx?sf] dfWodaf6 hgtfsf] hLjg:t/df ;d'Gglt tyf ;xh 

hLjgofkgsf] kl/sNkgf u/]sf] x'G5 . s'n ufx{:y pTkfbgdf ePsf] a[l4, k|lt JolQm cfodf ePsf] 

a[l4, ef}lts k'jf{wf/x?sf] :t/df ePsf] a[l4, ul/aL Go"gLs/0f, lzIffsf] u'0f:t/, :j:y / pTkfbgzLn 

gful/s, cf}Bf]lus/0fsf] ;'wf/f]Gd'v cj:yf, d'No l:y/tf, zf]wfGt/ l:yltsf] cg's'ntf, lab]zL 

;+lrltsf] k|of{Kt Joj:yf, ;'zf;g, k|efjsf/L ;]jf k|jfx, ;fj{hlgs pQ/bfloTj tyf hjfkmb]xLtf / 

OdfGbfl/tfsf] ;fy} /fhZjsf] ;d'lrt cj:yfnfO{ ;d]t cfly{s ljsf;n] ;d]6]sf] x'G5 .

kl5Nnf] ;do ljs/fn ?kdf b]vf k/]sf] sf]/f]gf efO/;n] ljZjnfO{ g} cfqmfGt kf/]sf] l:ylt lyof] . 

o;sf s]xL afl56fx?af6 cem} klg ljZjn] 5'6\s/f kfpg d'l:sn ePsf] cj:yf xfdL dfem ;j{ljlbt} 

5 . sf]/fgf sx/sf] bf}/fgdf cg]s lsl;dsf ;d:ofx?;Fu h'Wg' k/]sf] l:ylt l;h{gf eof] h;n] 

cy{tGqsf ;du| kf6fx?nfO{ yf+Ëlynf] kf/]sf] tYof+s tkfO{+ xfdLnfO{ hfgsf/L g} 5 . o;sf sf/0f 

nfvf+}sf] ;+Vofdf Hofg u'dfpg' kof]{, s}of}+sf] ;+Vofdf a];x/f x'g' kof]{, a]/f]huf/L, ul/aL, pBf]u wGbf 

w/f;oL aGb} uP, ko{6g Joj;fo rf}k6 x'g] cj:yfdf k'Uof] eg] k'/} ljZjdf g} cfly{s dGbL clg 

8/ qf;sf] cj:yfsf] ;fdgf / b'v si6 s]xL ;do em]Ng' kof{] . lj:tf/} sf]/f]gfsf] sx/sf] lj?4df 

vf]kx?sf] lgd{f0f x'g yfNof] tt\ k|Zrft\ hLjgk4lt Pj+ ;fdflhs, cfly{s s[ofnfkx? a9\b} hfg yfn] 

/ cy{tGqn] no lng yfNof] . ;f]xL cg'?k ljsf;sf ultljlwx? cufl8 a9\g yfn] dflg;x?sf] hLjg 

k'gM;'rf? x'g yfn]sf] cg'e'lt dxz'; ug{ kfpg] cj;/ x'g k'Uof] t/ cy{tGqsf] ;d'lrt ljsf;df 

s]xL ;do k5fl8 ws]lnof] .

sf]/f]gf nufot ljljw cGo sf/0fn] ;g\ @)@@ df ljZjsf] cfly{s a[l4b/ #.^ k|ltztdf ;+s'lrt /xg 

k'Uof] . g]kfnsf] cfly{s j[l4b/ klg ;f]xL cg'?k %.*$ k|ltztsf] l:yltdf k'Ug] cg'dfg ul/Psf] 5 . 

cfufdL lbgx?df /0fgLlts of]hgf lgdf{0f / ;f]sf] k|efjsf/L sfof{Gjog, kof{Kt dfqfdf ah]6sf] Joj:yf, 

;Lkd"ns tyf :j/f]hfuf/d"ns bIf hgzlQmsf] ;xL k|of]u, ;"rgf k|ljlwsf] pRrtd kl/rfng, ;d'lrt 

Aofhb/ lgw{f/0f, s[lifsf] a}1flgs cjwf/0ff ljsf; tyf oflGqs/0f, ;fdflhs sNof0f ;lxt ;fdflhs 

kl/j]z / nf]s zf;gk4lt tyf ljlwsf] zf;g clËsf/ u/L cy{Aoa:yfnfO{ d't{?k lbg ;lsg]5 .

*lgIf]k tyf shf{ ;'/If0f sf]ifdf sfo{/t
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cfly{s ljsf;M

cfly{s ljsf; cfkm}df ;sf/fTds zAb xf] . h;n] k|ult, ;DkGgtf, el/k"0f{, ;d[l4, cu|udg, 5nfª, 

pGglt,u'0ffTds ;'wf/ tyf ;'vL / v';L af]s]sf] ax'cfoflds ljifoj:t'nfO{ b;f{pbf cy{tGqsf 

ax'cfoflds tyf ax'klIfo cjojx?df cfPsf] u'0ffTds tyf dfqfTds a9f]Q/Lsf] cj:yfnfO{ cfly{s 

ljsf; eGg] ul/G5 . d'n'ssf] ;jf+{lu0f ljsf;sf] lgldQ cfly{s ljsf; ckl/xfo{ /xG5 .

cy{Joj:yfdf ePsf lzIff, :jf:y, vfg]kfgL, ck]lIft cfo', Jofkf/, ko{6g, j}b]lzs nufgLsf] nflu 

plrt jftfj/0fsf] l;h{gf,plrt lsl;dsf] Aofhb/ lgwf{/0f tyf shf{ k|jfx, pBf]uwGbfsf] plrt 

tfbfDotfsf] cj:yf, ;|f]t ;fwgsf] ax'pkof]u, ;sf/fTds ;f]rsf] ljsf;, ;+ljwfg sfg"g tyf gLltsf] 

k"0f{ kl/kfngf, nf]stflGqs ljlw tyf ;'zf;go'Qm zf;sLo k|0ffnLsf] cjnDag u/L cfdhgtfsf] 

hLjg:t/df cfPsf] ;'wf/ tyf 5nfªnfO{ ;Daf]wg ug{] ;3g k|of; cfly{s ljsf;n] u/]sf] kfOG5 .

cfly{s ljsf;sf] qmddf b]vf k/]sf cjwf/0ffsf] pTklQ Pj k|fb'ef{jsf] rrf{ ug{ ;lsG5, f;nfO{ 

tflnsfåf/f :ki6 kfg{ ;lsG5 .

bzs
lnPsf] 
cjwf/0f

;d]l6Psf] ljifo g;d]l6Psf] ljifo

;g\ !(%) 
sf] bzs

a[l4d'vL 
cjwf/0ff

cfly{s j[l4, k'FhL lgdf{0f / k'j{fwf/ 
ljsf;df tyf s[lifsf] cfw'lgs/0f / 
cf}Bf]lus ljsf;df k|fyldstf .

ljt/0f k|0ffnL k|efjsf/L 
gePsf], ;dtfd"ns ljsf; Pj+ 
c;dfgtf a9]sf] 

;g\ !(^) 
sf] bzs

Dfflyaf6 
tn emg]{ 
cjwf/0ff

u|fdL0f ljsf; / tf]lsPsf] d'Vo 
If]qdf ljsf;sf lqmofsnfk s]lG›t 
/xg] gLlt cjnDag u/]sf] .

tf]lsPsf] If]qdf dfq ;Lldt 
/xg', ;dGjo / lgoGq0f 
k|efjsf/L gx'g' ;fy} 
hgsNof0fsf] kIf sdhf]/ 
Pj+ cfzfltt ck]Iff k"/f ug{ 
g;s]sf] .

;g\ !(&) 
sf] bzs

sNof0fsf/L 
cjwf/0ff

dfgj sNof0f / hgsNof0fsf] 
sfo{nfO{ k|fyldstf lbg'k5{ eGg] 
dfGotf cg';f/ cfwf/e"t cfjZostf 
kl/k"lt{, ul/aL lgjf/0f, dlxnf Pj+ 
;d'bfodf cfwfl/t ljsf;df hf]8 
lbPsf] .

o; cjwf/0ffn] nlIft ju{nfO{ 
;d]6\g g;s]sf] cfd hgu'gf;f] 
l;lh{t ePsf] .
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;g\ !(*) 
sf] bzs

;xeflutf 
d'ns 
cjwf/0ff

hg ;xeflutf / hgs]lG›t 
ljsf;,gj pbf/jfbsf] cjwf/0ff / 
lghL If]q Pjd\ ;fd'bflos ljsf; 
;xeflutfnfO{ s]G›df /fv]sf] .

lbuf] ljsf; gx'g' ,hg;xeflutf 
k|efjsf/L gx'g' tyf dfgj 
ljsf;sf] kIf sdhf]/ /xg'n] 
ljsf;sf] nIo nlIft ju{ ;Dd 
k'Ug g;s]sf] .

;g\ !(() 
sf] bzs

Dfgj 
ljsf;sf] 
cjwf/0ff

ljZjJofkL /fhgLlts kl/jt{g cfly{s 
pbf/Ls/0f / v'nf cy{tGqsf] k|efj 
;du| If]qdf x'g', lbuf] Pj+ ;|f]t 
;fwgsf] ;dtfd"ns ljt/0f,dfgj 
ljsf; tyf n}lËs ljsf; / 
ljs]G›Ls/0f h:tf kIfdf s]lG›t 
/x]sf] .

dfgj ljsf;sf] kIfdf hf]8 lbP 
klg ;'zf;gsf] cefj,lk5l8Psf] 
ju{sf] lxt k|j4{g gx'g' tyf x'g] 
vfg] ju{n] dfq nfeflGjt x'g'n] 
sdhf]/ ag]sf] .

;g\ 
@))) sf] 
bzs

;'zf;gsf] 
cjwf/0ff

;fdflhs ;dfj]lzs/0f, gful/s 
;dfhsf] ljsf; / clwsf/df 
cfwfl/t ljsf;sf] cjwf/0ffdf hf]8 
lbPsf] ;fy} ljsf; / ;]jf k|jfxsf 
;j} s[ofsnfkdf kf/blz{tf, 
hjfkmb]lxtf / lgZkIftfsf] k|a4{g 
u/L ;fd'bflostfdf cfwfl/t 
;xeflutf / ;du| ljsf;df 
gful/ssf] e'ldsfnfO{ :yflkt u/]sf] .

xfn oxL cjwf/0ffsf] ;Ldfleq 
/x]/ cfly{s ljsf;sf ultljlwx? 
;+rflnt ePsf] kfOG5Gf\ .

g]kfnn] @))* ;fndf ah]6sf] ;'?jft u/] ;Fu} @)!# ;fnaf6 of]hgfa4 ljsf;sf] Joal:yt cjwf/0ff 

ljsf; ePsf] kfO{G5 . ;f]xL cg'?ksf sfo{qmd th{'df u/L cy{tGqnfO{ km/flsnf] jgfpg] k|oTg ug{ 

;kmn ePsf] b]lvG5 . /0fgLlts of]hgf, jftfj/0f, hgzlQm, ah]6, k|ljlw clg cfly{s s'6gLltsf] 

cfk;L tfbfDotfsf] tfnd]naf6 k|efjsf/L ;]jfk|jfx, /f]huf/ ;[hgf, ;|f]t ;fwgsf] ax'pkof]u, 

;dtfd"ns ;dfh lgdf{0f, ;a} gfufl/ssf] zf;g k|0ffnLdf ckgTjaf]w, kf/blz{tf Pj+ e|i6frf/d'Qm 

;dGoflos ;dfh lgdf{0f, ;+:yfut ;antf / ;fdflhs Gofo ;lxtsf] zf;g lgd{f0fdf an k'u]sf] 

b]lvG5 .

sf]le8 !( sf] dxfdf/Ln] cfly{s ;fdflhs hLjg si6k"0f{ ag]sf]] s'/f t ;a{lalbt} 5 . ;doqm|d ;Fu} 

o;sf] k|efj qmdz Go"g x'Fb} uPsf] kfOG5 . cy{tGqsf kl/;"rsdf klg ;'wf/ cfO rfn" cfly{s aif{df 

cfly{s j[l4 b/ %.*$ k|ltzt x'g] cg'dfg ul/Psf] 5 . pBf]u, Jofkf/, ko{6g k|a4{g, s[lif clg j}b]lzs 

nufgLnfO{ pTkfbgzLn If]qdf nufgL u/L d'n'ssf] cfly{s ;d[l4 ;lhn} xfl;n ug{ ;lsG5 .
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g]kfnsf] cfly{s ljsf;sf nfuL ckl/xfo{ ;"rsx?M

hgtfsf] ;du| If]qsf] ;'rfÍdf cfPsf] ;sf/fTds Pj+ Joaxfl/s kl/jt{g h;n] hLjg :t/nfO{ 

;xh,;/n / k|efjsf/L t'NofO{ ;j{flË0f kIfx?sf] k|ltlalDat u/L cu|udg tkm{ ws]Ng 6]jf k'¥of{O{ 

/fi6«sf] zf;sLo kl/kf6LnfO{ ;+ljwfgsf] s;Ldf af+wL ;'zf;g k|a4{gsf] ;fy;fy} cfly{s s'6gLltnfO{ 

;d]t bvn /fVb} cfly{s kl/;"rsx?nfO{ ;nanfpg cfly{s ;"rsx?n] dxTjk"0f{ eldsf lgjf{x u/]sf] 

kfO{G5 .

;g\ !(() sf] bzs ;Dd s]jn cfly{s j[l4 jf k|ltJolQm cfonfO{ ljsf;sf] ;"rs dfGg] k|rng lyof] . 

To;kl5 dfgj ljsf; ;'rfÍ / ;g\ @))) kl5 zf;sLo ;'rs, jftfj/0fLo ;'rs clg ;dfhsf 

ljljw lsl;dsf ;"rsnfO{ dfkgsf ljlwx?df pkof]u ub{} cfPsf] kfOG5 . ;du|df cfly{s ljsf;nfO{ 

dfkg ug{ b]xfP adf]lhdsf ;"rsx? pkof]udf NofOb} cfPsf] kfO{G5 .

 cfly{s j[l4 / pTkflbt j:t' tyf ;]jfsf] d'No,
 ul/aL Go"gLs/0f Pj+ /f]huf/L k|a4{g,
 b]zsf] cfly{s ;+/rgfsf] cj:yf,
 d'›f:kmLlt / j:t', ;]jf tyf Hofnfdf k|To]s jif{sf] a9\bf] b/ k|0ffnL,
 dfgj ljsf;, ck]lIft cfo' / ;fIf/tf
 lulg sf]lkml;oG6 Pjd\ ul/aL ;"rsf+Í,
 pbf/ cfly{s gLlt / s'6gLltsf] plrt tfbDotf,
 dlxnf ;zlQms/0f / cfTd;Ddfg,
 Aofkf/ ;Gt'ngsf] ;fy} cfly{s :yfloTj,
 pknAw ljQLo ;|f]tsf] ax'cfoflds pkof]u,
 plrt lsl;dsf] Aofhb/ lgwf{/0f Pj+ shf{ k|jfx,
 hgd'vL, j:t'lgi7, s'zntd\ zf;sLo kl/kf6L,
 ;fIf/tf, egf{ b/ / egf{ cg'kft,
 Affn d[To'b/ / dft[ d[To'b/,
 zlQmsf] ljs]G›Ls/0f Pjd\ k[ylss/0f,
 ;sf/fTdstf, kl/jt{g af]w, u|x0fzLntf / Ifdtfsf] ljsf;,
 k|ljlwsf] vf]h cg';Gwfg tyf cGj]if0f,
 dfgj ;+;fwg, ;Lk, hgzlQm, OdfGbfl/tf / g}ltstf .

lbuf] cfly{s j[l4 xfl;n ug{, k|fKt pknAw ;|f]t ;fwgsf] Gofof]lrt ljt/0f ug{, cfly{s c;dfgtf b'/ 

ub{} zf]if0f/lxt ;dfhsf] kl/sNkgf ug{, ;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] ;'lglZrttf k|bfg 

ug{,;fj{hlgs, lghL / ;xsf/L If]qsf] ;xefuLtfnfO{ cfd"n ckgTjaf]w u/fpg tyf cfly{s ljsf; 

dxTjk"0f{ 7flgPsf] x'G5 . h;nfO{ ;fy{s clg j:t'lg:7 t'Nofpg ;'rsx?sf] cjnDag ul/Psf] x'G5 .
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g]kfndf cfly{s ljsf;sf] ljBdfg cj:yfM

sf]le8 !( c;/ qmdz: Go'g eP ;+u} cfly{s tyf ;fdflhs ultlalwx? lj:tf/} a9\b} uPsf] kfOG5 . 

;+3,k|b]z / :yfgLo txsf] vr{df klg a9f]Q/L ePsf] cj:yf 5 . rfn' cfly{s jif{df cfly{s a[l4b/ 

%=*$ k|ltzt x'g] k|If]k0f ul/Psf] 5, eg] ut cfly{s aif{df o;sf] lj:tf/ $=@% k|ltzt /x]sf] lyof] . 

a]df};dL jif{fsf] sf/0f wfgjfnLsf] ;fy} ;du| vfBjfnLdf x'g uPsf] Iflt Pj+ k'g kl5Nnf] ;dodf 

b]vf k/]sf] sf]le8 !( sf] cf]ldqmf]g efO/;sf] k|efjn] ck]lIft nIo cg';f/sf] cfly{s a[l4b/ xfl;n 

ug{ d'l:sn k/]sf] cj:yf lyof] . oBkL afx\o If]q afx]sf cfly{s k/L;"rsx? ;Gtf]ifhgs g} /x]sf] 

kfpg ;lsG5 .

lautsf aif{ b]lvg} s'n u|fx:y pTkfbgdf s[lif If]qsf] of]ubfg 36\b} uPsf] 5 eg] ;]jf If]qsf] of]ubfg 

a9b} uPsf] 5 / pBf]u If]qsf] of]ubfg eg] l:y/ g} /x]sf] cj:yf 5 . ;f]xL cg'?k rfn' cfly{s jif{ 

@)&*÷&( df s[lif, pBf]u / ;]jf If]qsf] of]ubfg qmdz: @#=( k|ltzt, !$=# k|ltzt / ^!=* k|ltzt 

/x]sf] 5 . h;n] cy{tGqsf] ;+/rgf kl/jt{g eO{ g]kfnsf] cy{tGq qmdzM s[lif k|wfg cy{tGqaf6 ;]jf 

k|wfg cy{tGqdf ?kfGt/0f x'b} uPsf] cj:yfnfO{ b]vfpFb5 . To;sf/0f ;jn cy{tGq agfpgsf] lgldQ 

s[lif, pBf]u / ;]jf If]qsf] of]ubfg a[l4 u/L pTkfbg If]qdf hf]8 l{bb}+ /f]huf/L l;h{gf ug{ yk k|of; 

ug{'kg{] b]lvG5 . 

cfly{s jif{ @)&*÷@)&( sf] aflif{s tYof+sdf cfwfl/t /x]/ cfly{s cj:yfsf] ;+lIfKt tYout b[i6fGt 

k|:t't ug{ ;lsG5 .

§ aflif{s cfly{s j[l4b/ %=*$ k|ltzt x'g] cg'dfg /x]sf] 5 eg] d'›f:kmLlt b/ ^=#@ k|ltzt /x]sf] 
/ d'›fk|bfo ^=* k|ltzt /x]sf],

§ ut aif{sf] t'ngfdf $=* k|ltzt a9]/ a}b]lzs lak|]if0f -/]ld6fG;_ /sd  !) va{ & ca{ #! s/f]8 /x]sf],

§  Jofkf/ 3f6f !& va{ @) ca{ $@ s/f]8 /x]sf],

§ g]kfndf ;fj{hlgs ;+:yfgx? $$ j6f /x]sf]df @@ j6f gfkmfdf /x]sf] h;sf] @)&&÷&* df gfkmf 
/sd ? #@ ca{ !(s/f]8 #^ nfv clg 3f6fdf ;~rflnt !( j6f /x]sf] h;sf] cf.j. )&&÷&* df  
/sd ? % ca{ *# s/f]8 $* nfv /x]sf] 5 .

§ @)&* kmfu'g ;Dd ;fj{hlgs C0f !* va{ $*ca{ !( s/f]9 k'u]sf] b]lvG5 h;df cfGtl/s C0f 
$^.& k|ltzt / afx|o C0f %#.# k|ltzt /x]sf],

§ k|lt JolQm s'n /fli6«o cfo &&÷&* df !@$^ 8n/ /x]sf]df cf=j= )&*÷&( df ;f]sf] k|lt AolQm 
cfo !#*! 8n/ k'Ug] cg'dfg ul/Psf] 5 .

§ s'n a}b]lzs ljlgdo ;l~rlt /sd ? ( ca{ %$ s/f]8 8n/ /x]sf] 5 pQm ;l~rltn] sl/a & 
dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /x]sf] b]lvG5 .

§ @)&( c;f/ d;fGt ;Dddf a}+s tyf ljlQo ;+:yfx?df /x]sf] s'n lgIf]k ? %) va{ / shf{ k|jfx 
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/sd ? $^ va{ @! ca{ k'u]sf],

§ a}+s tyf ljQLo ;+:yfx?sf] ;+Vof cfiff9 d;fGt ;Dddf !@^ cf]6f /x]sf, h;df &%# :yfgLo tx 
/x]sf]df &%@ cf]6f :yfgLo txdf zfvf la:tf/ ePsf],

§ cfiff9 d;fGt ;Dddf g]kfn :6s PS;]Gh lnld6]8df ;'lrs[t sDkgLsf] ;+Vof @#$ k'u]sf] 5 eg] 
z]o/ lsQf ^ ca{ && s/f]8 h;sf] r'Qmf d"No ^^& ca{ &% s/f]8 /x]sf],

§ cf=j=@)&*÷*( df dxfn]vf lgoGqs sfo{fnosf cg';f/ ;/sf/sf] s'n vr{ /sd  !@ va{ (^ 
ca{ !$ s/f]8 /x]sf] 5 eg] ut cf=j= df ;/sf/sf] s'n vr{ /sd !! va{ (^ ca{ ^& s/f]8 
/x]sf]  . ;fy} /fhZj ;+sng @)&*÷&( df ? !) va{ ^& ca{ (^ s/f]8 /x]sf] . o;/L x]b{f 
;/sf/sf] ljlto l:ylt @^) ca{ !^ s/f]8 3f6fdf /x]sf]  .

cfod'vL cy{Joj:yf ePsf] g]kfndf kl5Nnf] ;do emg\ ;dli6ut ?kdf dfu a9] ;+u} j:t' cfoftdf 

lg/Gt/ a[l4 x'b} uPsf] 5, cfoftdf a[l4 xF'b} uPsf] sf/0f zf]wgfGt/ l:ylt / rfn' vftf b'j} pRr 

3f6fdf /x]sf] cj:yf 5 ;fy} ljb]zL ljlgdosf] ;+lrlt 36]sf] sf/0f afx\o If]qdf bjfa l;h{gf ePsf] 

;xh} b]Vg ;lsG5 . /l;of / o"qm]g larsf] o'4sf sf/0f ljZj ahf/df k]6«f]lnod kbfy{sf] d"No lg/Gt/ 

a9\b} uPsf] sf/0f pkef]Qmf d'›f:kmLltdf rfk a9]sf] b]lvG5 . sf]le8 !( kZrft\ cy{tGqnfO{ k"0f{?kdf 

k'g:pTyfg ug{ nufgLof]Uo jftfj/0fsf] ;xh pknAwtf ;'lglZrt ug{, d'›f:kmLltnfO{ aflG5t ;Ldfleq 

/fVg, a9\bf] Jofkf/ 3f6fnfO{ lgoGq0f ug{ / ;fj{hlgs vr{df ldtJolotf / k|efjsfl/tf sfod ug{ 

ug{ cfjZos 5 . xfn ;/sf/n] afx\o If]qdf k/]sf] rfk ;Daf]wg ug{ canDag u/]sf gLltx?af6 s]lx 

xb ;Dd ;sf/fTds glthf k|fKt ug]{ ck]Iff ug{ ;lsG5 .

ljQLo If]qsf] ;jnLs/0f / ;'b[9Ls/0f dfkm{t\ ljQLo :yfloTj xfl;n ug{ / cy{tGqsf] cfGtl/s / 

afx\o :yfloTj sfod ug{] tkm{ cfly{s gLlt lgb{]lzt x'g'kb{5 . h;n] cy{tGqsf ;du| kIfx?nfO{ 

kmnbfoL / Aoal:yt t'Nofpg d2t ub{5 .  

g]kfndf cfly{s ljsf;sf] ;fGble{stfM

/fi6«sf] ;d[l4nfO{ pbf/, v'Nnf, kf/blz{tf, pRrtd pTkfbsTj / k|efjsf/L agfpb} cfly{s kf6fx?nfO{ 

Jojl:yt j}1flgs / b]zsf] cfly{s ultljlwx?nfO{ ultlzntf k|bfg ub{] nf]stflGqs zf;g k|0fnLnfO{ 

;[b[9 P+jd\ dha'b t'NofO{ cfly{s ;'zf;g k|j4{g ug{' cfly{s ljsf;sf] k|d'v cfjZostf xf] . o;}sf] 

hudf jf ;f/df 6]s]/ cfly{s ljsf;sf] ;fGble{stfnfO{ lgDg cg';f/ k|:t't ug{ ;lsG5 .

Ø cfly{s j[l4, cfly{s :yfloTj, /f]huf/L ;[hgf, ;fdflhs Gofo Pjd\ ;dfgtf, k'FhL lgdf{0f 
tyf cfly{s s[ofsnfkdf la:tf/ h:tf nIo k|fKt ug{ cfjZos gLltsf] plrt Joj:yf u/L 
hgtfsf] hLjg:t/ psf:g d2t k'¥ofpg] ub{5 .

Ø sf]le8 –!( sf] dxfdf/Laf6 ynf k/]sf] gful/sx?sf] hLjg /Iff ug{ tyf cy{tGqsf] k'g?Tyfg 
u/L ;dfhnfO{ cfly{s ljsf; ug{ plrt lsl;dsf] jftfj/0f ;[hgf u/fpFb5 .
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Ø /fHosf] nf]ssNof0fsf/L zf;g Joj:yfnfO{ ;[b[9Ls/0f ;fdflhs ;'/Iff Pj+ ;+/If0f / ;fdflhs 
Gofo tyf ckgTj ;lxtsf] ;d[l4 xfl;n u/L pGgtzLn cy{tGqsf] lgdf{0f ub{5 .

Ø pTkfbg, plrt nufgL, e/kbf]{ shf{ k|jfx gLlt tyf C0fsf] Jofhb/ lgwf{/0f, pBf]u Joj;fo 
/ s/bftfd}qL Pj+ :jR5 kf/bz{L{ k|ultd"ns s/ k|0ffnL ljsf; / pRrtd\ a}1flgs /fhZj 
Joj:yfkg tyf kl/rfng ub{] ;dtfd'ns Pjd\ Gofo/lxt ;dfhsf] lgdf{0fsf] kl/sNkgfdf 
;xof]u k|bfg ub{5 .

Ø ;fj{hlgs,lghL / ;xsf/L If]qdf pknAw ;|f]t ;fwgsf] pRrtd Pjd\ k|efjsf/L pkof]u u/L 
pTkfbgzLn If]qdf kl/rfng ub{] ;du| ;dtfo'Qm cy{tGqsf] ;'lglZrttf k|bfg ub{5 .

Ø cGt/f{li6«o ljsf; ;xfotfsf] 5gf}6 k'0f{ pkof]u dfKfm{t pTkfbg,pTkfbsTj tyf /f]huf/Ldf 
j[l4 ub{] d'n'snfO{ ljsf; ljQdf s|dz cfTdlge{/ agfpg ;fj{hlgs vr{sf] ljlgof]hg 
bIftfk"j{s sfof{Gjog ug{, s'zntf / ljQLo cg'zf;g clej[l4 ug{ tkm{ cu|;/ u/fpb5 .

Ø ;fj{hlgs C0fsf] k|efjsf/L Joj:yfkg u/L /f]huf/L ;[hgf, /fli6«o k'FhL lgdf{0f,d'No l:y/tf, 
d'b|fl:kmlt lgoGq0f tyf Joj:yfkg / cfly{s j[l4df of]ubfg ub{} lbuf] zflGt / ;'zf;g sfod 
ug{ d2t k'¥of{pb5 .

Ø ;+3, k|b]z / :yfgLo txsf] ljsf; tyf ljQLo cfsf/ j[l4 ub{} tLg} txnfO{ vr{sf] cfjZostf 
;Daf]wg x'g] u/L Gofof]lrt,;Gt'lnt / kl/k'/s ?kdf ;|f]t ;fwgsf] tfbDoftf ldnfpg ljQLo 
jftfj/0fsf] l:ylt ;[hgf u/fpFb5 . 

Ø ;dfhjfb pGd'v, k/f]ksf/L ;dfhsf] nf]ssNof0fsf/L zf;g Pj+ ;d[4 cy{tGqsf] ljsf;df 
;b}j cu|;/ /xb} zflGt ;'Joj:yf cdgorg / cfly{s s'6gLltsf] jftfj/0f ;[hgf u/L 

bL3{sfnLg ;'dw'/ bft[ ;DaGw :yflkt u/fpFb5 .

cfly{s ljsf; eg]sf] cfly{s :yfloTj, ljQLo cg'zf;g / ;d[l4 xfl;n u/fpg] k|s[of xf] . o;n] 

d'b|f:KfmLlt lgoGq0f, ;di6Lut ljQ P+jd cy{tGqsf] :yfloTj, cfly{s j[l4, cfly{s s[ofsnfk lj:tf/, 

ljQLo ;|f]t ;fwgsf] kl/rfng, d'No / jfx\o ;|f]tsf] :yfloTj sfod x'g] u/L t/ntf Joj:yfkg, 

ljQLo If]qsf] ljsf; / :yfloTj, ljQLo k|ljlwsf] ljsf; tyf ljQLo kFx'r clej[l4 / e'QmfgL k|0ffnLsf] 

;Gt'ng ug{ hf]8 lbPsf] kfOG5 .

g]kfnsf] cfly{s ljsf;df lgIf]k tyf shf{ ;'/If0fsf] of]ubfgM
cy{tGqsf ;du| kf6fx? s[lif, pBf]u, Jofkf/,ko{6g, j}b]lzs /f]huf/, k|ljlw nufotsf kIfx?df ePsf] 

u'0ffTds a9f]Q/LnfO{ cfly{s ljsf;sf] ?kdf cYo{fpg ;lsG5 . h;nfO{ ;fy{s Pjd\ ;xofqfsf] ?kdf 

;fydf ;fy clg sfFwdf sfFw ldnfpgsf] lgldQ ;/sf/sf] :jfldTjdf ePsf] ;fa{hlgs lgsfosf] 

?kdf ldlt @)#! ;fn c;f]h $ ut] lgIf]k tyf shf{ ;'/If0f sf]ifsf] :yfkgf ePsf] xf] .

o;n] cfly{s ;d'Gglt, cfly{s :yfloTj Pj+ j[l4 xfl;n ug{, l;dfGts[t ju{ ;d'bfosf] pTyfg, 

:j/f]huf/sf cj;/x? l;h{gf ug{, plrt lsl;dsf] Aofhb/df shf{sf] ;'ne kx'Fr, ljQLo cg'zf;gsf] 
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;fy} ljQLo ;fIf/tf clej[l4 ub{}  ;DklQsf] dxTjaf]w u/fpg dxTjk"0f{ e'ldsf v]n]sf] kfOG5 . /fHon] 

lnPsf cfly{s gLltx?sf] ;"rsf+sx?nfO ;lhn} kl/k"lt{ ug{ lgIf]k tyf shf{ ;'/If0f sf]if xd];f 

;/sf/ ;Ë xft]dfnf] u/L cufl8 a9]sf] b]lvG5 .

cfly{s ljsf;df o; sf]ifn] lbPsf] of]ubfgM

Ø ;Lldt cfo ;|f]t ePsf l;dfGts[t Pjd\ lk5l8Psf] ju{ ;d'bfosf] ;fy} ;j{;fwf/0f hgtfsf] 

lgIf]kst{fnfO a}lsË If]q k|lt laZjf;sf] jftfj/0f l;h{gf u/fO{ lgIf]k ;'/If0f ul/Psf a}+s 

tyf ljQLo ;+:yfsf] vf/]hL ePsf] cj:yfdf To:tf] lglZrt lgIf]k a/fa/sf] bfjL e'QmfgL 

kfpg] cj;/ l;h{gf ub{5 h;n] cy{tGqnfO{ rnfodfg agfpg d2t ub{5 .

Ø  ljlzi6 1fg, l;k, Ifdtf ePsf ju{ ;d'bfonfO{ ;/n, ;xh clg ;:tf] Aofhb/df a}+s tyf 

laQLo ;:yfaf6 shf{ k|fKt ug{] jftfj/0fsf] ;'lglZrttf k|bfg ub{} a}lsË k|0ffnL ;d]tnfO{ 

;+:yfut ;antf k|a4{g ub{} ;du| /f]huf/Lsf] cj;/ l;h{gf u/L lhljsf]kfh{g Pj+ hLjg :t/ 

;'wf/df 6]jf k'o{fPsf] 5 .

Ø sf]ifn] a}lsË k|0ffnLnfO{ 9'Ss eP/ shf{ k|jfx ug{] laZjf;sf] jftfj/0f tof/ ub{5 h;n] ubf{ 

cy{tGqsf ;Dk"0f{ cjojx? rnfodfg /xG5g\ h;af6 cfly{s ;d[l4 xfl;n ug{ sf]if sf]z]9'Ëf 

;fljt aGg k'u]sf] b]lvG5 .

Ø phf{jfg pBdL h'g ;dfhdf lg/Lx /x]sf, clg e"ldsfljlxg ePsf cfdgful/s h;nfO{  

Joj;fo ug{] x'6x'6L 5fPsf] x'G5, To:tf au{ ;d'bfonfO{ n3'ljQ tyf ljkGg ju{, ;fgf tyf 

demf}nf pBd / kz'kfng h:tf If]qdf cfslif{t u/fO{ /f]huf/L, cfocfh{gsf] lbuf] cfly{s 

ljsf;, ;|f]tsf] ;xL kl/rfng ug{ d2t k'uL cfly{s j[l4 xfl;n ug{ dxTjk"0f{ ;xof]u k'u]sf] 

b]lvG5 .

Ø a}+s tyf ljQLo ;:yfx? s'g} sf/0fj; 8'Ag ;Sg] l:yltdf k'u]sf] cj:yfdf o; sf]ifn] 

Ifltk'ltL{ e'QmfgL lbg], To:t} a}+s tyf ljQLo ;+:yfn] nufgL ug{] shf{ ;'/lIft x'g uO{ v/fj 

shf{ sd ug{ d2t k'u]sf] b]lvG5 h;n] cfly{s :yfloTj, ljQLo ;jntf, cfly{s lbuf]kgfsf] 

;'lglZrttf k|bfg ug{ d2t t'NofPsf] 5 .

Ø sf]ifn] lgIf]k / shf{ ;'/If0fsf] dfWodaf6 cy{tGqsf ;Dk"0f{ kf6fx?df h:t} j}b]lzs Jofkf/ 

Go"gLs/0f, s[lifdf a}1flgs/0f, Jofkf/ Aofj;fodf ;/n kx'Fr, j}b]lzs ;+lrlt sfod ug{ d2t 

tyf d'›f lalgdo clg d'›fl:kmlt lgoGq0f ug{ ;xof]u k'¥ofPsf] b]lvG5 .

Ø d'n'ssf] cfly{s ljsf;sf] lgldQ j}lsË tyf ljQLo k|0ffnL k|ltsf] ljZj;gLotf clej[l4  ub{} 

cfdhgtf k|lt cfly{s lxt ;/If0f / ;Da4{g ug{ ;xof]u k|bfg u/]sf] b]lvG5 .

 lgIf]k tyf shf{ ;'/If0f sf]if cfly{s ljsf;sf] dxTjk"0f{  ;fj{hlgs lgsfosf] ?kdf :yflkt 

lgsfo xf] h;n] cfly{s ljsf;sf] ;Gbe{df s]xL lx:;f af]s]sf] 5 . h;nfO{ cem yk a:t'lg:7 



78 lgIf]k tyf shf{ ;'/If0f sf]if

agfpgsf] nflu plrt sfg'g, ;Ë7g ;+/rgf tyf sfo{If]qdf x]/km]/ u/]/ clwsf/ ;DkGg 

u/fPsf] v08df o; sf]ifn] cfly{s ljsf;sf] ck]lIft nIo xfl;n ug{ ;Dej t'Nofpg 

dxTjk"0f{ e"ldsf v]Ng] s'/fdf s'g} b'O{ dt 5}g .

g]kfnsf] cfly{s ljsf;df b]vf k/]sf k|d'v r'gf}tLx?M

Ø ;+3Lo zf;g k|0fnLsf] k|f?k cg';f/ ;+3, k|b]z / :yfgLotxdf nufgLsf ;|f]tx? / ;fwgsf] 

pknAwtf / ;'glZrttf ;dGoflos jfF8kmfF8 / ljQLo ;|f]t ;fwgsf] Jojxfl/s kl/rfngsf] 

cfwf/ lgdf{0f u/L ;dli6ut cfly{s :yfloTj ;lxtsf] cfly{s ljsf; ug{'kg{],

Ø pRr, lbuf], km/flsnf] / ;dfj]zL cfly{s j[l4 dfkm{t ul/jL, j]/f]huf/L,cfly{s c;dfgtf 

tyf k/lg{e/tfsf] cGTo ub{} ljsf;sf nIox? xfl;n ug{ ;g\ @)@% ;Dd ljsf;zLn /fi6«, 

;g\ @)@& ;Dd hnljB't pTkfbgdf cfTdlg{e/ Pjd\ lgof{t / ;g\ @)#) ;Dddf dWod cfo 

ePsf] d'n'ssf] :t/df k'¥ofpg'kg{],

Ø cfly{s j[l4sf ;+jfxs If]qx?: s[lif, ko{6g, hnljB't / k"jf{wf/sf] nflu cfjZos kg{] pGgt 

ljp, l;+rfO{ k|ljlw tyf pks/0fx? bIf hgzlQm P+j k'FhLsf] kof{Kt Joj:yf u/L pRr lbuf] 

cfly{s j[l4b/ xfl;n ug{],

Ø /fli6«o cfjZostf / dfu adf]lhd bIf hgzlQm tof/ u/L hg;fª\lvs nfe lnb} :jb]zdf g} 

/f]huf/Lsf cj;/ l;h{gf u/L j}b]lzs /f]huf/L dflysf] k/lge{/tf sd ug{],

Ø ;+ljwfgsf] dd{ cg';f/ /fHosf gLlt / df}lns xsx?sf] s|dz: sfof{Gogsf] nfuL cfjZos 

;|f]t kl/rfng / /fHosf] wfGg ;Sg] ljQ ;+/rgf adf]lhd nufgL -Bearing capacity_ j[l4 ug'{,
Ø t6:y Pj+ kf/bzL{ s/ k|0ffnLsf] ljsf; / :j]lR5s s/ ;xeflutfaf6 s'n ufx{:y pTkfbgdf 

s/ /fhZjsf] cg'kft a9fpb} ;+3Lo ;+/rgf cg'?ksf] /fhZj ;+/rgfsf] lgdf{0f u/L ;+3Lo 

ljQ Joj:yfkgnfO{ ;[b[9 agfpg],

Ø j}b]lzs ;xfotfnfO{ /fli6«o lxt / k|fyldstf k|fKt If]qdf pkof]u ubf{ cfly{s ljsf;sf] 

Ifdtf j[l4 u/L ljsf; ljQsf nfuL cGt/f{li6«o cfly{s ;xfotf k|ltsf] lge{/tfnfO{ sd ub{] 

n}hfg'kg{],

Ø ufFp / ;x/, lxdfn, kxf8 / t/fO Pj+ ljleGg hflt, ju{ / lnËnfO{ ;d'lrt tl/sfn] ;Daf]wg 

u/L ;Gtlnt tyf ;dfj]zL ljsf; ug{]],

Ø ;fdflhs ;'/Iff sfo{qmd Plss[t ?kdf ;+rfng ug{', sf]ifsf] /sdnfO{ nufgL of]hgf agfO{ 

Jojxfl/s ;dGjofTds 9+un] kl/rfng u/L of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sfo{s|dnfO{ 

nlIft ju{ ;Dd k'¥ofO{ ;dtfd"ns ;dfhsf] lgdf{0f ug{'kg{],

Ø hnjfo' kl/jt{gn] hnljB't nufgL tyf pTkfbgdf ug{ ;Sg] hf]lvdnfO{ sd ug{ hnfzoo'Qm 

Pjd\ 7'nf hnljB't kl/of]hgf lgdf{0f u/L nf]8;]l8ªnfO{ bL3{sfnLg ;dfwfg u/L jftfj/0fLo 

nIo cg'?k lbuf] ljsf;sf] ;Gt'ngnfO{ sfod ug{'kg{] .  
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g]kfnsf] cfly{s ljsf;df b]vf k/]sf ;d:of tyf sf/0fx?M

g]kfndf sl/j ^ bzs nfdf] ;do b]lv of]hgfj4 ljsf;sf] cEof; ul/b} cfPsf] ePtf klg ck]lIft 

?kdf cfly{s ljsf;n] ult lng ;s]sf] cj:yf 5}g . k|:t't ;Gbe{df g]kfnsf] cfly{s ljsf;df b]vf 

k/]sf ;d:ofx?nfO b]xfo adf]lhd AoQm ug{ ;lsG5 .

Ø cfly{s ljsf;;Fu ;DalGwt ljifox?df gLltut :ki6tf gx'g' Pjd\ k|efjsf/L sfof{Gjogdf 

Wofg ghfg',

Ø ljsf; k|zf;g rfx] cg'?k k|efjsf/L aGg g;Sg', kF'hLut vr{ ug]{ sdhf]/ Ifdtf, 

/fhg}lts x:tIf]k,

Ø hl6n ef}uf]lns agfj6, af9L, klx/f], e'sDk, e'kl/j]li7ttf / v'Nnf ;Ldfgf,

Ø ljQLo ;|f]t ;fwgsf] Go"gtf, a}b]lzs ;xfotf / nufgL] cfzfltt ?kdf cfslif{t ug{ g;Sg', 

;|f]t ;fwgsf] sdhf]/ Ifdtf Pjd\  ;|f]tsf] cljj]sL ljt/0f / r/d b'?kof]u,

Ø b]zsf] 7"nf] hg;+Vof cfl>t /x]sf] s[lifsf] Aoj;flosLs/0f / k|ljlws/0f x'g g;Sg',

Ø nfdf] ;do ;Dd /fhg}lts cl:y/tf, /fhg}lts lehg / Ph]08f :ki6 ePtf klg Aojxfl/s 

k|ltj4tfdf sdL /xg',

Ø cfGtl/s / afx\o nufgLnfO{ cfslif{t ug{ g;Sg' Pj+ nufgLsf] k|fyldstfdf :ki6tf gx'g',

Ø ljk|]if0fjf6 k|fKt cfonfO pTkfbgzLn If]qdf pkof]u ug{ g;Sg',

Ø ePsf] nufgL klg pTkfbgd'ns If]qdf eGbf ;]jfd'ns / j:t'sf] cfoft Aofkf/df s]lGb|t /xg',

Ø cg'udg, d'NofÍg, lgoGq0f, cg';Gwfg, tYofÍ ljZn]if0f h:tf sfd cf}krfl/stfsf nflu dfq 

ug{] k|j[lQ /xg' .

g]kfnsf] cfly{s ljsf;df ;d:ofsf] ;'wf/ Nofpg cjnDag ug'{kg]{ pkfox?M

cy{tGqsf ;a} If]qsf] ;jntf;Fu} gful/sx?n] cfly{s nfe lng ;Sg] / cfˆgf] lhjg:t/ psf:g] 

cj:yf cfly{s ljsf; -Economic Development) xf] . cfly{s ljsf; Happiness of the Public Life 
;Fu ;DalGwt /x]sf] x'Fbf cfly{s ljsf;df km8\sf] dfg'{ h?/L x'G5 . ;f]xL cg'?k ult k|bfg ug{sf nflu 

tkzLn adf]lhdsf kIfx?df bQlrQ eP/ Wofg lbg'kb{5 .

ü cfly{s ljsf;sf] d]?b08sf] ?kdf /x]sf] s[lif If]qnfO{ pko'Qm gLltsf] dfWodaf6 oflGqsLs/0f 

/ cfw'lglss/0f ug'{kg]{,

ü nufgLsf] k|i6 vfsf tof/ u/L k|fyldstfsf] cfwf/df ;|f]tsf] klrfng ug]{,

ü k'FhLut vr{ a9fpg ;/sf/L ;+oGqsf] ;:yfut ;Ifdtf clea[l4 ug'kg]{, ;fy} hnljB't If]qdf 

nufgL clea[l4 ug'{kg]{ .

ü ljsf; Aoj:yfkgsf] nflu sd{rf/Lx?df l;k, Ifdtf, 1fg, tflnd h:tf s[ofsnfk;Fu 
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;DalGwt sfo{s|dx? ;~rfng ug'{kg]{,

ü cg'udg, d'NofÍg k|0ffnLnfO{ k|efjsf/L agfO{ Aojxfl/s ?k k|bfg ug'{kg]{,

ü t'nfgfTds nfesf j:t'x?sf] lgof{t a9fpg] / cfoft k|lt:yfkg ug{ j:t'sf] cfGtl/s 

pTkfbgnfO k|f]T;fxg ug'{kg]{,

ü lg/Gt/ cWoog, cg';Gwfg / gofF k|ljlw tyf /0fgLltsf] ljsf;sf] nflu ljz]1tfsf] pkof]u ug'{kg]{,

ü ljk|]if0faf6 k|fKt cfonfO{ pTkfbgd'ns If]qdf Nofpgsf] nflu ;/sf/n] ;xhLs/0f ug'{kg]{,

ü cfGtl/s / afx\o nufgLsf] ;'/Iffsf] k|Tofe"lt u/L cfsif{0fo'Qm jftfj/0fsf] l;h{gf ug'{kg]{,

ü /fhg}lts bnsf 3f]if0ffkqx?, cfjlws of]hgf tyf ah]6sf k|fyldstfnfO{ sfo{Gjog ug{df 

hf]8 lbg'kg]{,

cfly{s ;|f]t tyf ;fwgx? Dffly ;a} gful/sx?sf] kFx'r, cfly{s ultljlwx?df ;xeflutf / pknlAwx?sf] 

;dfgtfd'ns Pjd\ ;dtfd'ns ljt/0f cfly{s ljsf; cGtu{t kb{5g\ . To;}u/L cfly{s If]qx? ;Ifd 

Pjd\ Aoj;flos aGg] / nufgL, pTkfbg, Jofkf/ / pkef]u h:tf k|f]T;flxt x'g] cj:yf klg cfly{s 

ljsf; xf] . cfly{s ljsf;, cfly{s ultlzntf / ;d[l4;Fu dfq ;Lldt geO{ /fhg}lts tyf ;fdflhs 

;'wf/ ;Fu ;+alGwt /x]sf] x'G5 . oBlk cfly{s ljsf;n] dfgj k'FhL, k"jf{wf/ ljsf;, kof{j/0fLo lbuf]kg, 

;dflhs ;dfa]zLs/0f, :jf:Yo, lzIff / ;'/Iff h:tf ax'cfoflds If]qnfO ;d]t cf]u6]sf] x'G5 .

lgisif{df eGg'kbf{M
r'gf}ltx?sf] ;fyf;fy} ;d:of ;dfwfg tkm{ Wofg lbg' cGToGt h?/L x'G5 . g]kfndf y'k|} aif{;Dd 

of]hgfa4 ljsf;sf] cEof; ul/P klg gLltut c:ki6tf, nufgLdf k|fyldstf gx'g', /fhg}lts 

cl:y/tf, Jofkf/ 3f6f, cy{tGqsf] ;+s'lrt cj:yf, ljsf; Aoa:yfkgsf] ck|efjsf/L ;+oGq, af9L, 

e'sDk tyf ljktsf] Iflt, afxo nufgLnfO{ cfslif{t ug{ g;Sg', k|efjsf/L cg'udg k|0ffnLsf] ljsf; 

ug{ g;Sg', ;dfhdf e|i6frf/ JoQm /xg' h:tf tTjx?n] cfly{s ljsf;df afwf k'¥ofPsf] cj:yf 

5  . ;f]sf] lgjf/0fsf] nflu kF'hLut vr{ a9fpg'kg{], s[lif If]qdf oflGqs/0f / cfw'lgsLs/0fdf hf]8 

lbg'kg{], cfGtl/s / afx\o nufgLnfO{ ;'/Iffsf] k|Tofe"lt k|bfg ug{], hnljB't If]qdf nufgL clea[l4 

ug{], cWoog, cg';Gwfg / gofF k|lalw tyf /0fgLlts ljsf;sf] of]hgf tyf cfof]hgf a}ssf] Joj:yf 

ug{'kg{], pTkfbgd"ns / /f]huf/L l;h{gf ug{] If]qdf nufgL kl/rfngdf hf]8 lbg], ;fy} nufgLsf] :ki6 

vfsf tof/ u/L k|fyldstfsf] cfwf/df ;|f]t ;fwgsf] pkof]u ug{] Pj+ :yL/ ;/sf/ sfod ub{} nf]s 

sNof0fdf cfwfl/t eO{ ;'zf;go'Qm zf;sLo kl/kf6L cufNg'kg{] b]lvG5 .

s[lif,pBf]u, Jofkf/, dfgj ljsf; ;+;fwg, ko{6g, j}b]lzs /f]huf/, ;'rgf k|ljlw, nufgLd}qL jftfj/0f, 

lbuf] ljsf;, a}lsª k|0ffnL h:tf k'j{fwf/ ljsf;sf kIfx?df ePsf] lbuf]kgn] ;';lHht u/L cy{tGqdf 

k|ult, ;d'Gglt / ;DkGgtf xfl;n u/L g]kfnn] lnPsf] ;'vL g]kfnL, ;d[4 g]kfnsf] dxTjfsf+IfL 

gf/fnfO{ ;fsf/ ?k lbg ;lsG5 .
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;du| u'0f:t/ Joj:yfkg / a+}ls· If]q

–rGb| ltldN;]gf

ljifo k|j]z 

s'g} klg j:t' tyf ;]jf k|lt u|fxsn] cg"e'lt ug]{ pTs[i6tfsf] cg"e'lt g} u'0f:t/ xf] . o;n] j:t' tyf 

;]jfsf] kl/sNkgf, pTkfbg / ljqmL ljt/0f ;Ddsf ;du| lqmofnfksf u|fxs ;Gt'i6L, k|of]udf eo/lxt 

cj:yf, ljqm]tf ;d]tsf] Joj;flos ;Ifdtfn] yk ;]jf k|jfx r':t b"?:ttfsf] cj:yfnfO{ ;d]6\b5 . 

j:t' tyf ;]jfdf cGt/lglxt ljz]iftf jf pkof]lutfsf] :t/nfO{ u'0f:t/ eGg ;lsG5 . pkof]ustf{n] 

lnPsf] j:t' tyf ;]jfu|fxLåf/f cfkm\gf cfjZostf tyf j:t' tyf ;]jfsf] k|flKtn] k'/f x'g]u/L u/]sf] 

ck]Iffsf] ;Dk"0f{ kIf u'0f:t/ xf] . 

;du| u'0f:t/ Joj:yfkg 

;+u7gsf] tNnf] txb]lv pRr tx;Dd, ;j} sfof{nox?df ;j} ljefu tyf zfvf, ;a} lqmofsnfkx?sf 

;fy} u|fxsnfO{ k|bfg ug]{ j:t' tyf ;]jfdf Wofgs]lGb|t u/L u|fxs ;Gt'li6nfO{ s]Gb|ljGb'df /fvL 

bL3{sfnLg ;kmntf lgwf{/0f ug]{ cfwf/ lgdf{0f ug]{ Joj:yfklso 9fFrf g} ;du| u'0f:t/ Joj:yfkg 

xf] . u'0f:t/n] j:t' tyf ;]jfsf] pTs[i6tfsf] l8u|L, ljlzi7 ljif]ztf, lglb{i6 / lglxt cfjZostf 

k'/f ug{ ;Sg] IfdtfnfO{ hgfpFb5 eg] customer at fi rst sf] cjwf/0ffdf cfwfl/t /xL lg/Gt/ 

;'wf/nfO{ cfTd;ft\ ub}{, ;+u7gn] pTkfbg ug]{ j:t' tyf ;]jfsf ;du|kIf ;'wf/ ;lxt u|fxs ;Gt'li6, 

sd{rf/L ;Gt'li6 / Joj:yfklso ;Gt'li6sf dfWodjf6 Economy of scale k|bfg ug]{ :jlgoGq0ffTds 

;lqmofsnfO{ ;du| u'0f:t/ Joj:yfkg elgG5 . 

u|fxs ;Gt'li6sf dfWodjf6 bL3{sfnLg ;kmntf k|fKt ug{] dg;fo /xL ;+u7gsf] gLltut, k|lqmofut, 

j:t'ut / ;+/rgfut :j?kdf lg/Gt/ ;'wf/sf dfWodaf6 j:t' tyf ;]jf k|jfxdf pTs[i6tf xfl;n 

ug]{ u/L ul/g] ;Dk"0f{ Joj:yfksLo sfo{ g} ;du| u'0f:t/ Joj:yfkg xf] .

Joj:yfkgsf] gljgtd cjwf/0ffsf] ?kdf /x]sf] o; cjwf/0ff,
 ;g\ !(%) sf] bzsjf6 hfkfgjf6 ;"? ePsf],
 KAI ZAN  l;4fGtdf cfwfl/t,
 W. Edward Deming nfO{ o;sf k|ltkfbssf ?kdf lnOg],
 Continuous improvement jf lg/Gt/ ;'wf/df cfwfl/t cjwf/0ff,
 u'0f:t/ ;'wf/, sd{Rff/Lsf] ;+nUgtf / u|fxs klxnf] eGg] s'/fnfO{ d'Vo hf]8,
 u'0f:t/ ;'wf/sf nflu PDCA rqmsf] k'0f{ cjnDjg ul/Psf],
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 u'0f:t/lxgtfsf] cGTo u'0f:t/ Joj:yfkgjf6 dfq ;Dej 5 eGg] cfzo jf]s]sf],
 uNtLnfO{ ;'wf/ ug]{ eGbf klg uNtL g} x'g glbg],
  Target /lxt sfo{, Defect /lxt j:t' tyf ;]jf,
  ;+VofTds j[l4 x'g] pTkfbg k|0ffnLsf] k|lt:yfkg ub}{ u'0ffTds pTkfbgdf hf]8 lbg],
 k|efjsf/L tflnd tyf lzIffsf dfWodjf6 sfo{cj/f]w x6fpg] h:tf cfzo o; cjwf/0ffn] 

af]s]sf] 5 .

;du| u'0:t/ Joj:yfkgsf cf}hf/x?
Tools of Total Quality Management
;du| u'0f:t/ Joj:yfkgnfO{ c+lusf/ ug{ ;xof]u k'¥ofpg] ;}4flGts pks/0f g} ;du| u'0f:t/ 

Joj:yfkgsf cf}hf/x? x'g . h;n] j:t' tyf ;]jfdf pTs[i6tfsf] ;[hgf ub{5 . d'VotM ;du| u'0f:t/ 

Joj:yfkgsf cf}hf/x? b]xfo jdf]lhd /x]sf 5g\ .

KAIZEN cjwf/0ff

lg/Gt/ ;'wf/ jf change for better sf] dfGotfdf cfwfl/t /xL quality, process, performance df 

;'wf/ Nofpg] xf] eg] k|lqmofut ?kdf u'0f:t/df ;'wf/ cfp5 eGg] cjwf/0ff g} sfOhg cjwf/0ff xf] . 

o; cjwf/0ffsf] ;'?jftstf{sf] ?kdf df;fsL OdfO (Masaaki Imai) nfO{ lnOG5 . h;n] ;g\ !(*^ 

df o; cjwf/0ffsf] ;'?jft u/]sf lyP .

PDCA   rqm 

sfo{ k|lqmofdf b]vfk/]sf ;d:ofsf] ;dfwfgdff Wofg lbg] jf sfo{ k|lqmofdf bf]xf]l/P/ cfpg] uNtLx? 

/f]Sg] k|lqmof g} PDCA cycle xf] . 

Plan : cj;/x? cf}Nofpb} of]hgf jgfpg] 

Do:  kl/jt{gnfO{ cfTd;ft ub}{ sfo{;Dkfbgdf hf]8 lbg]

Check: sfo{ ;Dkfbgsf] ;dLIffTds kl/If0f ug]{

Act : of]hgf cg'?k sfo{ ug]{, sfo{ ;Dkfbg x'g g;s]df k'gM csf]{ of]hgf jgfpg] .

KANBAN / Demand fl ow production / Just in time cjwf/0ff

;g\ !($) df tfOlr cf]gf]n] k|of]udf NofPsf] o; cjwf/0ffn] j:t' tyf ;]jf df}Hbftdf g/fvL 

pTkfbg nfut 36fpg] s'/fdf hf]8 lbG5 . sfo{;Dkfbgdf zero holding period, rfx]s} j]nfdf j:t' 

tyf ;]jf k|bfgug]{ jf :6sdf g/fVg] h;n] yk nfutsf] ;[hgf ub{5 .

Fish Bone analysis/Cause and effect /Ishikawa Digram
s'g} sfo{ k|lqmof, Joj:yfksLo cEof; cflbsf] d'Vo ;d:ofsf] klxrfgsf] nflu k|of]u ul/g] tools 
sf] ?kdf o; cjwf/0ff jf cf}hf/nfO{ lng] ul/G5 . cyf{t\ s'g} klg ;d:ofsf ;Defljt sf/0fx?sf] 
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k"jf{g'dfg ug{ ;lsg] Pp6f pks/0f g} Fish Bone analysis xf] . o;nfO{ hfkfgL Joj:yfkgljb\ 

shikawa n] k|ltkfbg u/]sf x'gfn] Ishikawa Digram sf gfdn] ;d]t lrGg] ul/G5 .

Pareto Analysis / 80:20 principle
Go"gtd nfutdf clwstd u'0f:t/ a9fpg] cjwf/0ff g} pareto ljZn]if0f xf] . cyf{t\ nfutdf @) 

k|ltztn] j[l4ubf{ u'0f:t/df *) k|ltzt ;'wf/ x'g'kb{5 jf ;|f]t / ;fwgsf] k|fyldstf o;/L ldnfpg'k5{ 

ls h;n] ;fgf] nfutdf clws u'0f:t/ ;'wf/ u/f];\ . input @) k|ltztn] *) k|ltzt out put ;[hgf 

x'g]u/L Joj:yfkg ug'{kb{5 .

Six sigma 
j:t' tyf ;]jf pTkfbgdf jf ;]jf k|jfx free of defect jf near to zero defect x'g'kb{5 . u|fxsnfO{ 

k|fyldstf lbb} ;xh sfo{jftfj/0f sfod ug]{ sfo{ k|lqmofdf ;/ntf / ;xhtf Nofpg'sf] ;fy} q'l6 

/lxt / wastage /lxt j:t' pTkfbg ug]{ sfo{df hf]8lbg] cf}hf/ g} Six sigma xf] .

1 sigma – 68 % output
3 sigma – 99.7 % output 
6 sigma – 99.99966% output 

ISO 9000 / ISO 9001 
cGt/f{li6«o u'0f:t/ dfkb08 adf]lhd j:t' tyf ;]jf pTkfbg ug{;s] ;du| u'0f:t/ k|flKtdf ;xof]u 

x'g] ISO  n] d'Vou/L u|fxss]lGb|t ;]jf, k|lqmof, ;DaGw Joj:yfkg, ;'wf/ / ;xeflutfdf dfkm{t 

u'0f:t/ sfod ug'{kg]{ s'/fdf hf]8lbG5 .

u'0frqm -Quality circle_
ljj]slzntf, l;h{gzLntf / cg'ejsf] k|of]ujf6 sfo{;Dkfbgdf b]vfk/]sf r'gf}ltx?nfO{ cj;/df 

;[hgf ug{ ;lsg] eGb} ;dfg sfo{ ;Dkfbg ug]{ sd{Rff/Lsf] ;d"x agfO{ sfo{ ubf{ cfOkg]{ ;d:ofsf] 

klxrfg ug]{, ljZn]if0f ug]{ / ;dfwfg ug]{ s"/fdf hf]8 lbg] cjwf/0ff g} u'0frqm xf] .

;g\ !(^) sf] bzslt/ hfkfgjf6 ;'? ePsf] o; cjwf/0ffn] ;xeflutfd"ns Joj:yfkgåf/f j:t' 

tyf ;]jfsf] u'0f:t/df ;'wf/ Nofpg] sfo{df cu|;/tf b]vfpFb5 .

 j:t' pTkfbgs} qmddf u'0f:t/df ;'wf/ ul/g'kg]{,
 Scrap tyf 6'6km'6 sd u/L Defect less j:t' tyf ;]jf k|jfx ul/g'kg]{,
 nfut Go"gLs/0f x'g],
 pTkfbsTjsf ;'wf/ x'g],

 k|efjsf/L cGt/;DjGwåf/f ;fd"lxs k|of;jf6 ;d:of ;dfwfg ug{ ;lsg],
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Out sourcing 
;+u7gs} eGbf aflx/jf6 j:t' tyf ;]jf pTkfbg Pjd+ k|jfx ubf{ sd nfut nfUb5 eg] ;f]xL adf]lhd 

ug{'kb{5 . h;n] nfut k|efjsf/Ltf / pTs[i6 ;]jf ;'lglZrt ub}{ ;du| u'0f:t/ Joj:yfkgdf k|efjsf/Ltf 

xfl;n ub{5 . 

;du| u'0f:t/ Joj:yfkgsf] k|efjsf/Lstf s;/L dfkg ug{ ;lsG5 t 

u|fxs g} u'0f:t/ Joj:yfkgsf] s]Gb|ljGb' ePsfn] u|fxs ;Gt'li6, u|fxssf] ;sf/fTds b[li6sf]0f, 

pTs[i6tfsf] cg'e"lt h:tf ljljw s'/fx?åf/f ;du| u'0f:t/ Joj:yfkg k|efjsfl/tf dfkg ug{ ;lsG5 . 

o;sf d"Vo dfksx? b]xfoadf]lhd pNn]v ug{ ;lsG5 M

•  ;Gt'i6 / pTk|]l/t sd{Rff/L,
•  Go"g westage / less error sf] sfo{jftfj/0f,
•  u'0frqmsf] ;lqmotf,
•  u|fxsk|ltsf] ;+:yfsf] b[li6sf]0f,
•  j:t' tyf ;]jfdf /x]sf u'0f:tl/otf,
•  Particative management sf] k|of]u,
•  correction eGbf klg prevention sf] jf/]df ul/Psf ;'wf/fTds cEof;x?,
•  customer at fi rst, continuous improvement  and commitment nfO{ l;4fGtsf] ?kdf 

cjnDag ul/P gul/Psf] cj:yf,
•  j:t' tyf ;]jfsf] u'0f:t/sf] ;DjGwdf Joj:yfkgsf] k|ltj4tf,
•  u'0f:t/sf lgldQ pRr :t/sf] tflnddf ul/Psf] focus ,
•  gLltut, k|lqmofut, ;+/rgfut / j:t'ut If]qdf ;'wf/sf] cj:yf,
•  gofF k|ljlw, 1fg, ;Lk, / Ifdtfsf] k|of]u,
•  lg/Gt/ ;'wf/sf] k|lqmof .

;du| u'0f:t/ Joj:yfkgsf l;4fGtx? M

;Dk"0f{ u'0f:t/ Joj:yfkgnfO{ lgb]{lzt ug]{ ljrf/ / tYodf cfwfl/t cfwf/e"t dfGotf g} ;du| 

u'0f:t/ Joj:yfkgsf l;4fGt x'g\ . h;nfO{ b]xfo adf]lhd b]vfpg ;lsG5 .

Customer focus u|fxs s]Gb|Lt M

j:t' tyf ;]jfsf] u'0f:t/sf] dfkg ug]{ jf :t/ lgwf{/0f ug]{ sfo{ u|fxsx?n] ub{5g\ . o;y{ j:t' tyf 

;]jfdf u|fxssf] ;'emfj, u|fxssf] OR5f tyf rfxfgf jdf]lhdsf j:t' tyf ;]jf lgdf{0f, sd nfutdf 

u'0f:tl/o j:t' lbO u|fxs ;Gt'li6sf] survey ;d]t ug{'kb{5 .

Employee involvement sd{rf/Lsf] ;xeflutf M

j:t' tyf ;]jfsf] k|jfxdf pRr txb]lv lgDg txsf sd{rf/Lsf] ;+nUgtf /xG5 . pTkfbg b]lv ljt/0f 

;Ddsf ;Dk"0f{ lqmofsnfkdf ;a}sf] ;+nUgtf /xg] ePsfn] g} u'0f:t/ sfod ug{ ;lsg] x'G5 . u'0f rqm, 

lg0f{o lgdf{0f / u'0f:t/ Joj:yfkgdf ;a}sf] ;xeflutfn] ;du| u'0f:t/ Joj:yfkg ug{ ;xof]u ub{5 .
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Continuous improvement  lg/Gt/ ;'wf/ M

j:t' tyf ;]jfdf lg/Gt/ ;'wf/sf] cfjZostf kb{5 . cyf{t\ defect less product lbg six sigma sf] 

k|efjsf/L k|of]usf] ;'lglZrttf x'g'kb{5 eg] x/]s pTkfbg k|lqmof kZrft gofF k|lqmof pTs[i6 j:t' 

lbg'kb{5 . Quality, Product / Process df lg/Gt/ ;'wf/ ePdf dfq ;du| u'0f:t/ Joj:yfkg ug{ 

;lsG5 .

Decision making based of fact tYout lg0f{o lgdf{0f M

u'0f:t/ j[l4 / Joj:yfkgsf] lg0f{o ubf{ tYout lg0f{odf cfwfl/t /xg'kb{5 . u|fxs ;DaGwsf] b/, 

j:t'df cfPsf] Defect sf] b/sf cfwf/df lg0f{o ubf{ ;du| u'0f:t/ Joj:yfkg k|efjsf/L x'G5 .

P-D-C-A cycle sf] l;4fGt M

;du| u'0f:t/ Joj:yfkgsf] nflu cj;/x?sf] klxrfg ub}{ of]hgf agfpg], of]hgf adf]lhd sfo{ 

;Dkfbg, sfo{ ;Dkfbgsf] k|efjsf/L kl/If0f / sfo{ ;Dkfbgsf] d"Nofªsgu/L ;'wf/sf ;'emfj ;lxt 

k'gM of]hgfsf] r/0fdf hfg'kb{5 , h;n] ;du| u'0f:t/ k|fKt x'G5 eGg] ;}4flGts dfGotf af]s]sf] 5 .

3C l;4fGt M

Customer at fi rst, Continuous improvement / commitment sf] cjwf/0ffnfO{ Pp6} l;4fGtdf 

ufe]/ jgfOPsf]  mix l;4fGtg} 3C l;4fGt xf] . oL ltg} s'/fsf] k|efjsf/L Joj:yfkgn] dfq ;du| 

u'0f:t/df pNn]vlgo kl/jt{g Nofpg ;lsG5 eGg] dfGotf af]s]sf] of] gljgtd l;4fGt xf] .

;du| u'0f:t/ Joj:yfkg / a}lsª If]q

a}+s tyf ljQLo ;+:yf eg]sf] ?k}of k};fsf] sf/f]jf/ ug]{ b]zsf] k|rlnt P]g sfgg'åf/f Ohfht lnPsf 

;]jfd"ns ;+:yf x'g . ;}4flGts ?kdf ljQLo dWo:tstf{  Financial intermediary sf] ?kdf sfo{ug]{ 

j:t"sf] ?kdf a}lsª Product lalqm ljt/0f ug]{ ;+:yfsf] ?kdf a}+s tyf ljQLo ;+:yfnfO{ a'em\g] ul/G5 .

k/Dk/fut ?kdf pTkfbg If]qjf6 ;'?jft ePsf] TQM ;]jfIf]qdf ;d]t k|efjsf/L ?kdf k|of]u 

j9\b}] uO/x]sf] kfOG5 . jt{dfg ;dodf u|fxsx?sf] ;]jf k|jfx k|ltsf] b[[li6sf]0f / ;]jf k|jfxnfO{ 

;j{;fwf/0fsf] cfjZostf adf]lhd agfpg] gljgtd cjwf/0f cg'?k a}+lsª If]qdf ;d]t o;sf] 

k|of]unfO{ c+lusf/ ul/Psf] 5 . 

Human dimension dfgj ;+aGw cfofd M

dfgj ;+;fwg ;DjlGw k|ltj4 g]t[Tj, sd{rf/Lsf] x/]s txdf ;+nUgtf, sd{Rff/Lsf] Jojxf/, tflnd 

tyf ljsf;sf] cj:yf, cfp6;f]{; Joj:yfkg h:tf s'/fx? cGtu{t ub{5g . g]kfnsf] ;Gbe{df ;du| 

u'0f:t/ Joj:yfkgsf nflu a}+lsË If]qdf c?If]q eGbf k|ltj4 g]t[Tj, Particapitave management sf] 
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cjwf/0ff canDag tyf sd{rf/LnfO{ u|fxs ;DaGw Joj:yfkg ;DaGwL ;Lk tflndsf lqmofsnfk 

;+rfngsf] cj:yf 5 tyflk ;/sf/sf] :jfdLTj /x]sf j}+s tyf ljQLo ;+:yfdf u|fxsd}qL gePsf] eGg] 

hgu'gf;f] eg] /x]s} kfOG5 .

Product dimentation j:t'ut cfofd M

;du| u'0f:t/ Joj:yfkgsf] o; cfofdleq j:t' tyf ;]jf ;DjlGw k|lqmofut Joj:yfkg, j:t'sf] u'0f:t/, 

Corss functional product design, l6sfpkgf, ;xhtf, defect less product, low production cost 
h:tf s'/fx? kb{5g . g]kfnsf] a+}lsË If]qdf a}lsª j:t' tyf ;]jf k|jfxsf] 5f]6f] channel  O–a}lsª, 

shf{ k|lqmof ;/nLs/0f software h:tf k|lqmofx? sf ;fy} u|fxssf] dfu / rfxgf jdf]lhdsf j:t' 

tyf ;]jf k|jfx ug]{, u'gf;f] /lxt ;]jf k|jfx, g]kfn /fi6« a}+s;Fu k|ToIf u'gf;f] /fVg]] Joj:yf, u'gf;f] 

k]6Lsf, u'gf;f] clwsf/L nufotsf Joj:yf u/L ;du| u'0f:t/ Joj:yfkg k|efjsf/L agfpg k|of; 

ul/Psf] kfpg ;lsG5 .

Process Dimension k|lqmofut cfofd M

cfGtl/s lgoGq0f k|0ffnL, ;|f]t ;fwgsf] k|efjsf/L k|of]u, pTs[i6 sfo{ ;Dkfbg k|lqmof, defect less 
production process, ;xh / ;/n cGt/ ;DjlGwt sfo{ h:tf s'/f o; cfofd cGtu{t kb{5g . 

g]kfnsf] a}lsª If]qdf cfGtl/s n]vfk/LIf0f, Dual control system, hf]lvd lgwf{/0f dfkb08, ;+:yfut 

;'zf;gnfO{ k|d'v cfwf/sf] ?kdf g]kfn /fi6« a}+ssf] lgb]{zgn] g} dfg]sf], Data center h:tf ljljw 

s'/fx?sf] Joj:yfkg ul/Psf] 5 . ;xh / ;/n tl/sfn] a}+lsª ;]jf k|jfxsf nflu g]kfnL efiff, ;/n 

k|lqmof / pknAw ef}lts, dfgljo, ;"rgffut / ljQLo ;fwg ;|f]tsf] ;d]t ;d'Rrtd kl/rfngsf] 

cj:yf ;[hgf u/fpg x/ ;Dej k|of; eO/x]sf] b]lvG5 . h;n] ;du| u'0f:t/ Joj:yfkgdf dxTjk"0f{ 

e"ldsf v]n]sf] b]lvG5 /

Principle Dimension ;}4flGts cfofd M

Demand fl ow production, Customer at fi rst, Continuous improvement, Employee involvement, 
Customer satisfaction, ;du| u'0f:t/ Joj:yfkg ;+u7gsf] Vision, mission / Objectives d} ;d]l6g' 

kg]{ cyf{t /0fgLlts k|ltj4tf ;d]tsf] cfjZostf /xg] s'/f o; cfofd cGtu{t kb{5g . g]kfnsf] 

j}lsª If]qdf o:tf ;}4flGts dfGotfx?sf] clws k|of]u ul/Psf] kfOG5 . Demand Driven Product, 
Participative Management, Customer survey sf ;fy} u'0f:t/ / ;]jf k|jfxnfO cNksfnLg / 

bL3{sfnLg of]hgfdf ;d]6L ;du| u'0f:t/ Jof:yfkgnfO{ ;}4flGts ?kdf cjnDag u/]sf] kfOG5 .

lgisif{df M

tyflk, g]kfnsf] a}lsª If]qdf, a}+lsª j:t' tyf ;]jfsf] k|efjsf/Ltf dfkg ug]{ :k:6 cfwf/ gx'g', 

u|fxs ;Gt'li6 dfkg ug]{, vf]h cg';Gwfg ug]{ ;+:yfsf] cefj /xg', ;du| Joj:yfkgsf ;a} kIf 
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tyf cfofdx? a}+s tyf ljQLo ;+:ysf] /0fg}lts sfo{of]hgfdf ;dfj]z gx'g', cfGtl/s n]vfk/LIf0f, 

cfGtl/s lgoGq0f k|0ffnL, Assets liability management company h:tf sDkgLsf] k|efjsfl/tfsf] 

cefj, k|efjsf/L ;+rf/ k|0ffnL, ;/sf/L a}+s tyf ljQLo If]qdf k|ltj4tf hfx]/ ug]{ t/ sfo{ ;Dkfbg 

k|efjsf/L 9+un] gug]{ pRr Jofj:yfks, u'0f rfqmsf] cjwf/0f a}lsªIf]qdf k"0f{?kdf cjnDjg gul/g', 

;a}If]q / ju{sf u|fxssf] dfu tyf cfjZostf adf]lhdsf j:t' tyf ;]jf lgdf{0f gul/g', Target 
;lxtsf] sfo{, h:tf cg]sg ;d:ofx? eg] oyfjt\ /x]sf] kfOG5 .

;du| u'0f:t/ Joj:yfkgnfO{ g} u'0f:t/sf] dfkb08sf] cfwf/ dfgL a}+s tyf ljQLo ;+:yfsf] gLltut, 

k|lqmofut,;+/rgfut, j:t'ut / Joj:yfklso :j?kdf lg/Gt/ ;'wf/nfO{ cjnDag ub}{ a}+lsªIf]qsf] 

bL3{sfnLg cl:tTjdf /flv/fVg k|oGtub}{ u'0frqmsf] cjnDjg, ;du| u'0f:t/ Joj:yfkgsf l;4fGt, 

tflnd tyf ljsf;df sfo{qmddf cfw'lgstf / Deming n] lbPsf ;du| u'0f:t/ Joj:yfkgsf 

;'wf/nfO{ sfof{Gjogdf n}hfg' cfjZos 7flgG5 .

 ;Gbe{ ;fdfu|L 
ltldN;]gf,rGb|, vgfn,cho a}lsª b[li6sf]0f M /fli6«o afl0fHo a}+s ln= tx ^ ;xfos k|jGws k/LIff 
cle?lr M h]=la= klAs]zg, sL{ltk'/ sf7df08f} .
ltldN;]gf,rGb|, vgfn,cho,- t];|f] ;+:s/0f_ /fli6«o jfl0fHo a}+s kl/If bk{0f tx $ / % M h]=la= klAs]zg, 
sL{ltk'/ sf7df08f} .
/fli6«o kqklqsfdf cfpg] a}+lsª ;DalGw n]v /rgx? .
Khadka, Sherjung (2070) Principle Of Management, Kathmandul :Pradhan Book House
www.nrb.gov.np www.rbb.com.np
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;fj{hlgs ;+:yfgsf] lalgj]z  tyf

lgIf]k tyf shf{ ;'/If0f sf]ifsf] e"ldsfM

–*lzj sf]O/fnf

;fj{hlgs ;+:yfgsf] kl/roM

;j{;fwf/0f hgtfnfO{ cfwf/e"t j:t' tyf ;]jf ;j{;'ne / ;'ky d'Nodf k|bfg ug]{ p2]Zon] ;/sf/sf] 

k"0f{ jf cf+lzs :jfldTjdf /x]/ :yflkt ;+u7gx?nfO{ g} ;fj{hlgs ;+:yfg elgG5 . :jtGq cl:tTj Pj+ 

Joj;flos rl/q ePsf],  sfg"gL ?kdf :yflkt / hgtfk|lt pQ/bfoL ;+:yfgx? g} ;fj{hlgs ;+:yfg 

x'g\ . ;fj{hlgs ;+:yfgnfO{ ;/sf/L pBd, ;/sf/L ;+:yf, ;/sf/L :jfldTj ePsf ;+:yfg cflb gfdn] 

klg lrlgG5 . ;fj{hlgs ;+:yfgdf %) k|ltzteGbf j9L :jfldTj ;/sf/sf] /xg] ub{5 . ;/sf/ :jo+n] 

;]jf pknAw u/fpg ;Dej gx'g] / lghL If]qn] nufgL ug{ grfxg] If]qdf ;/sf/sf] k"0f{ jf cf+lzs 

:jfldTjdf /x]/ ;]jf k|jfx ug{ ;fj{hlgs ;+:yfgx? :yfkgf ul/G5 . ;/sf/L / lghL b'j} If]qsf] ldl>t 

rl/q ;fj{hlgs ;+:yfgx?df kfpg ;lsG5.       

;fj{hlgs ;+:yfgx? :yfkgf ug{'sf] clGtd p2]Zo cfd gful/ssf] hLjgofkgdf ;xhLs/0f ug{' g} xf] . 

;fj{hlgs ;+:yfgsf p2]ZonfO{ cfly{s, ;fdflhs, /fhgLlts u/L ljleGg If]qdf ljefhg ug{ ;lsG5 . 

;du|df cTofjZos j:t' tyf ;]jf ;j{;'ne Pj+ ;'ky d'Nodf pknAw u/fpg] cfTdlge{/ cy{tGqsf] 

ljsf; ug]{ ljsf;sf nflu k'jf{wf/x?sf] lgdf{0f ug]{, Gofok"0f{ Pj+ ;dtfd'ns /fHosf] :yfkgf ug]{ 

cfoft k|lt:yfkg ug]{, ;fj{hlgs If]qdf gofF cflj:sf/ ug]{, /fhZj kl/rfngdf ;xof]u k'¥ofpg], 

d'›f:kmLlt lgoGq0f ug]{, of]hgfa4 ljsf; k|lqmofnfO{ ;xof]u ug]{ / lghL If]qsf] Psflwsf/ cGTo ug]{ 

nufotsf p2]Zon] ;fj{hlgs ;+:yfgx?sf] :yfkgf ul/Psf] x'G5 .   

laz]if u/L bf]>f] ljZjo'4 kZrft\ nf]ssNof0fsf/L /fHo :yfkgfsf] p2]Zo cg'?k ;fj{hlgs ;+:yfgx?sf] 

:yfkgfn] k|fyldstf kfPsf] b]lvG5 . g]kfndf klxnf] ;fj{hlgs ;+:yfgsf] ?kdf lj= ;+= !((# ;fndf 

la/f6gu/ h'6 ldnsf] :yfkgf ePsf]df of]hgfj4 ljsf;sf] yfngL;Fu} ;fj{hlgs ;+:yfg :yfkgfsf] 

qmdn] tLa|tf kfPsf] b]lvG5 . ;fy} ;ftf}+ of]hgfsf] cGTo;Dddf cfO{k'Ubf clwstd\ ^@ j6f;Dd 

;fj{hlgs ;+:yfg :yfkgf ePsf] kfO{G5 . g]kfn ;/sf/n] laleGg ;dodf canDjg u/]sf]  ;fj{hlgs 

;+:yfg lghLs/0fsf] gLlt sfof{Gjog kZrft\ xfn ;+:yfgx?sf] ;+Vof $$ df ;Lldt x'g k'u]sf] 5 . 

* zfvf clws[t, sf7df8f}+ lhNnf cbfnt
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@)&( h]7 !$ df g]kfn ;/sf/åf/f hf/L ul/Psf] ;fj{hlgs ;+:yfgx?sf] jflif{s l:ylt ;dLIff 

@)&( cg';f/ xfn g]kfndf cl:tTjdf /x]sf $$ ;fj{hlgs ;+:yfgx?dWo] $! ;fj{hlgs ;+:yfg 

;~rfngdf /x]sf 5g\ . g]kfn d]6n sDkgL ln= :yfkgfb]lv xfn;Dd ;~rfngdf cfpg ;s]sf] 5}g 

eg] g]zgn sG;6«S;g sDkgL g]kfn lnld6]8 / g]kfn OGhLlgol/Ë sG;N6]G;L ;]jf s]G› lnld6]8 

xfn aGb cj:yfdf /x]sf 5g\ . ;~rfngdf /x]sfdWo] @@ ;+:yfg d'gfkmfdf /x]sf 5g\ eg] !( ;+:yfg 

3f6fdf uPsf 5g\ . 

;dLIff cjlwdf gfkmfdf /x]sf @@ ;+:yfgx?dWo] ;a}eGbf cufl8 g]kfn b'/;~rf/ sDkgL lnld6]8 

/x]sf] 5 h;sf] gfkmf ?= $% ca{ ^@ s/f]8 $@ nfv k'u]sf] 5 . g]kfn b'/;~rf/ sDkgL lnld6]8 

cl3Nnf] cfly{s aif{df gfkmf cfh{g ug]{ ;"rLdf t];|f] :yfgdf /x]sf] lyof] eg] o; ;dLIff cjlwdf 

klxnf] :yfgdf pSng ;kmn ePsf] xf] . lg/Gt/ % aif{b]lv d'gfkmfdf /xFb} cfPsf] / ut cfly{s aif{df 

j9L d'gfkmf cfh{g ug]{ g]kfn cfon lgud lnld6]8 cfly{s aif{ @)&&÷&* df d'gfkmf cfh{g ug]{ 

@@ ;+:yfgleq kg{ ;s]g . k]6«f]lnod kbfy{sf] nfut cg';f/ d"No ;dfof]hg x'Fg g;Sbf g]kfn cfon 

lgud ;dLIff calwdf sl/a $# s/f]8 v'b gf]S;fgLdf /x]sf] 5 .  

cl3Nnf] cfly{s aif{df a9L gfkmf cfh{g ug]{ ;+:yfgsf]  bf];|f] qmddf /x]sf] g]kfn laB't k|flws/0f 

o; ;dLIff cjwLdf klg bf];|f] :yfgdf g} /xg ;kmn ePsf] 5 . To:t} t];|f], rf}yf] / kfFrf} :yfgdf 

qmdzM s[lif ljsf; a}+Í, /fli6«o jfl0fHo a}+Í /  g]kfn a}+s lnld6]8 /x]sf 5g\ . ;dLIff calwdf pTs[i6 

kfFrdf k/]sf kfFrj6} ;+:yfgx? laut # aif{b]lv lg/Gt/ gfkmfdf ;~rflnt /x]sf 5g\ . To:t} sltko 

;+:yfgx? lg/Gt/ 3f6fdf uPsfn] ljlQo hf]lvd a9\g'sf ;fy} ;/sf/dfly Jooef/ klg ylkb} uPsf] 

b]lvG5 .

;fj{hlgs ;+:yfgsf] If]qut ljefhgM

If]qut ?kdf ;dLIff ubf{ g]kfnsf ;fj{hlgs ;+:yfgx?nfO{ laleGg ^ If]qdf ljefhg ul/Psf] 5. 

xfn sfod $$ ;+:yfgx?dWo] ;]jf If]qdf !! cf}Bf]lus If]qdf !) ljQLo If]qdf (,  ;fdflhs If]qdf 

%, hgf]kof]uL If]qdf % / Jofkfl/s If]qdf $ j6f ;+:yfgx? kb{5g . laut % aif{sf] cjlwdf oL ^ 

If]qdWo] hgf]kof]uL, Jofkfl/s, ljQLo / ;]jf If]qsf ;+:yfgx? ;l~rt gfkmfdf /x]sf 5g\ eg] cf}Bf]lus 

/ ;fdflhs If]qsf ;+:yfg ;~lrt gf]S;fgLdf /x]sf 5g\ .

;fj{hlgs ;+:yfgx?nfO{ dGqfnout ?kdf laefhg ubf{ ;a}eGbf j9L pBf]u afl0fHo tyf cfk"lt{ 

dGqfno cGtu{t !$ j6f, cy{ dGqfno cGtu{t ( j6f, ef}lts k"jf{wf/ tyf oftfoft dGqfno 

cGtu{t % j6f, phf{ hn;|f]t tyf l;FrfO{ dGqfno cGtu{t # j6f, ;~rf/ tyf ;"rgf k|ljlw dGqfno 

cGtu{t # j6f, ;+:s[lt ko{6g tyf gful/s p8\8og dGqfno cGtu{t # j6f,  s[lif tyf kz'kG5L 

ljsf; dGqfno cGtu{t @ j6f, jg tyf jftfj/0f dGqfno cGtu{t @ j6f, zx/L ljsf; dGqfno 
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cGtu{t ! j6f, vfg]kfgL dGqfno cGtu{t ! j6f / lzIff, lj1fg tyf k|ljlw dGqfno cGtu{t ! j6f 

/x]sf 5g\ .

;fj{hlgs ;+:yfgdf g]kfn ;/sf/sf] nufgL / nfef+z k|flKtsf] cj:yfM

;fj{hlgs ;+:yfgx?df g]kfn ;/sf/af6 x'g] z]o/ / C0fafktsf] nufgL lg/Gt/ a9\b} uPsf] b]lvG5 . 

cl3Nnf jif{x?df z]o/sf] t'ngfdf C0f nufgL j9L u/]sf] g]kfn ;/sf/n] cf=j= @)&@÷)&# kl5 eg] 

C0fsf] t'ngfdf z]o/ nufgL a9fPsf] b]lvG5 . g]kfn ;/sf/af6 ;fj{hlgs ;+:yfgx?df C0f nufgL 

ePsf]df clwsf+z ;+:yfgx?n] ;f] C0fsf] ;fFjf tyf Aofh;d]t nfdf] ;do;Dd lkmtf{ gu/]sf] cj:yf 

5 . g]kfn ;/sf/n] z]o/ nufgL u/]afkt ;]jf hgf]kof]uL / ljQLo If]qaf6 laut % jif{b]lv nuftf/ 

?kdf nfef+z k|fKt u/]sf] 5 eg] cf}Bf]lus / ;fdflhs If]qaf6 laut % jif{b]lv g} nfef+z k|fKt ug{ 

;s]sf] b]lvFb}g . To:t} Jofkfl/s If]qsf ;+:yfgaf6 kl5Nnf] # tLg jif{df nfef+z k|fKt ePsf] b]lvG5 . 

;fj{hlgs ;+:yfgx?df u/]sf] nufgLsf] k|ltkmn:j?k g]kfn ;/sf/n] nfef+z k|fKt ug]{ ub{5 . s'n 

z]o/ nufgLsf] t'ngfdf nfef+z cg'kft laZn]if0f ubf{ cf=j= @)&&÷)&* df hDdf @=!$ k|ltzt 

k|ltkmn k|fKt ePsf] 5. cf=j= @)&&÷)&* df hgf]kof]uL, Aofkfl/s / ljQLo If]q u/L # If]qaf6 

nfef+z k|fKt ePsf] 5 eg] ;fdflhs, cf}Bf]lus / ;]jf If]qaf6 nfef+z k|fKt x'g ;s]sf] 5}g . ;+:yfgut 

?kdf x]bf{ hDdf ^ j6f ;+:yfgaf6 dfq} nfef+z k|fKt ePsf] b]lvG5. hgf]kof]uL If]qsf] g]kfn b'/;~rf/ 

sDkgL ln=, Aofkfl/s If]qsf] g]kfn cfon lgud ln=, ljQLo If]qsf $ ;+:yfgx? s[lif ljsf; a}+s ln=, 

/fli6«o afl0fHo a}+s ln=, g]kfn :6s PS;r]Gh ln= / g]kfn a}+s ln= dfq g]kfn ;/sf/nfO{ nfef+z 

lat/0f ug]{ ;+:yfg x'g\ . ;fj{hlgs C0f Aoj:yfkg sfof{nosf] ljQLo ljj/0fcg';f/ cf=j= @)&&.&* 

df g]kfn ;/sf/nfO{ hDdf ?= ̂  ca{ &@ s/f]8 !$ nfv nfef+z k|fKt ePsf]df g]kfn b'/;~rf/ sDkgL 

ln= af6 dfq} ?= % ca{ $* s/f]8 (* nfv nfef+z k|fKt ePsf] 5 . o;/L x]bf{ g]kfn ;/sf/nfO{ a9L 

nfef+z k|bfg ug]{ ;+:yfgsf] cu|k+lQmdf g]kfn b'/;~rf/ sDkgL ln= /x]sf] b]lvG5 .  

g]kfndf ;+:yfg ljlgj]zsf nflu canDag ul/Psf tl/sfM  

lg/Gt/ ?kdf 3f6fdf ;~rfng eP/ cfly{s cj:yf sdhf]/ ag]sf ;+:yfgx?nfO{ Aoj:yfkg ug]{ 

pko'Qm dfWoddWo]sf] k|d'v dfWod ljlgj]z cyf{t\ lghLs/0f xf] . ljlgj]z ug]{ sfo{nfO{ ;fj{hlgs 

;+:yfgsf] ;anLs/0f ug]{, ;+:yfg ;~rfngdf lghL If]qsf] e"ldsf a9fpg] tyf ;/sf/sf] cfly{s 

bfloTj 36fpg] dfWodsf] ?kdf lnO{G5 . g]kfndf lj=;+= @)$( ;fn b]lv ;+:yfgx? ljlgj]z -lghLs/0f_ 

ug{ z'? ul/Psf]df xfn;Dd #) j6f ;+:yfgx?  lghLs/0f eO{;s]sf 5g\ . z]o/ laqmL, Joj;fo Pj+ 

;DkQL laqmL, ;DklQ laqmL / ef8f, Aoj:yfkg s/f/ tyf vf/]hL h:tf lalaw tl/sf canDag u/L 

g]kfndf lghLs/0f ul/Psf] kfOG5 . g]kfndf z]o/ laqmL dfkm{t\ !!, Joj;fo Pj+ ;DklQ laqmLdfkm{t\ 

#, Aoj:yfkg s/f/ dfkm{t\ !, ;DklQ laqmL / ef8f dfkm{t\ # / vf/]hL dfkm{t !@ ;+:yfg lghLs/0f 
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ePsf 5g\ . ;j{k|yd lj=;+= @)$( ;fndf e[s'6L sfuh sf/vfgf, xl/l;l4 O{6f 6fon sf/vfgf / 

afF;af/L 5fnf h'Qf sf/vfgf u/L # ;+:yfgx?sf] lghLs/0f ul/Psf] lyof]. xfn;Dd ljlgj]z ul/Psf 

#) ;+:yfgx?dWo] !@ ;+:yfgx? vf/]hL ul/Psf] lyof], o;/L vf/]hL ul/Psf !@ ;+:yfgx? g} xfn aGb 

cj:yfdf /x]sf 5g\ . ;~rfngdf /xg] u/L lghLs/0f ul/Psf afFsL !* ;+:yfgdWo] klg ^ ;+:yfg 

aGb cj:yfdf 5g\ eg] !@ j6f ;+:yfg ;~rfngdf 5g\ . cGo ;+:yf lghLs/0f x'b} ubf{ tTsfnLg shf{ 

;'/If0f lguddf eg] ;/sf/sf] nufgL / e'ldsf a9\b} uPsf] b]lvG5 .

o;/L lghLs/0f ul/Psf ;+:yfgx?n] klg cfzfltt\ k|ltkmn k|fKt ug{ ;s]sf 5}gg\ .  lghLs/0f ePsf 

;+:yfgx?af6 /fHon] k|ltkmn k|fKt ug{'sf] ;f6f] yk ;d:of em]Ng' k/]sf] cj:yf 5 . o; cj:yfsf] 

;'wf/sf] nflu xfn;Dd lghLs/0f ul/Psf ;+:yfgx?sf] jf:tljs cj:yf ljZn]if0f u/L k|ltkmn / 

cf}lrTosf cfwf/df ;+:yfgx? ;~rfngsf] nflu ljutsf gLltsf] ;dLIff ug{'kg]{ b]lvG5 .

g]kfndf lgIf]k tyf shf{ ;'/If0f sf]ifsf] e"ldsfM

;j{;fwf/0fsf] lgIf]k / shf{sf] ;+/If0f u/L d'n'ssf] cfly{s ljsf;sf] lgldQ a}+lsË tyf ljQLo k|0ffnL 

k|ltsf] ljZj;gLotf clej[l4 ug{ tyf ;j{;fwf/0fsf] cfly{s lxt ;+/If0f / ;Dj4{g ug]{ p2]Zosf ;fy 

lj=;+= @)#! ;fn c;f]h $ ut] lgIf]k tyf shf{ ;'/If0f sf]ifsf] :yfkgf ePsf] xf] . z'?df lgIf]k tyf 

shf{ ;'/If0f lgud -k|f=_ ln= sf] gfdaf6 :yfkgf ePsf] sf]ifn] :yfkgfsf] % bzs k'/f ug{ nfu]sf] 5 . 

:yfkgfsf] of] nfdf] cjlwdf o; ;+:yfgn] ;j;f{wf/0ffsf] lgIf]ksf] ;'/If0f, a}+s tyf ljQLo ;+:yfaf6 

k|jfx ePsf] shf{sf] ;'/If0f, shf{af6 vl/b ePsf kz'wg ;'/If0f h:tf sfo{df dxTjk"0f{ e"ldsf lgjf{x 

u/]sf] kfOG5 . z'¿jftL cj:yfdf shf{ ;'/If0fsf] dfq sfo{ ub}{ cfPsf] o; ;+:yfn] pQ/fw{df lgIf]k 

;'/If0fsf] dxTjk"0f{ lhDd]jf/L ;d]t jxg u/]sf] 5 .

jt{dfg cj:yfdf sf]ifn] k|bfg u/]sf k|d'v ;]jfx?df klxnf]–a}Í tyf ljlQo ;+:yfdf /x]sf] k|lt k|fs[lts 

JolQmsf] ?= % nfv;Ddsf] lgIf]k ;'/If0f ug]{,  bf];|f]–sf]if;Fu ;Demf}tf u/L a}Í tyf ljlQo ;+:yfn] 

;fgf tyf demf}nf pBd If]q, s[lif If]q / n3' ljQ tyf ljkGg ju{ If]qdf nufgL u/]sf shf{, z}lIfs 

shf{ tyf z}lIfs a]/f]huf/ Joj;fo shf{ Pj+ lgof{t shf{sf] ;'/If0f ug]{ / t];|f]– sf]if;Fu ;Demf}tf 

u/L kz'wg If]qdf a}Í tyf ljlQo ;+:yfn] nufgL u/L vl/b u/]sf kz'wgsf] ;'/If0f ug]{ cflb /x]sf 

5g\ . o;/L x]bf{ sf]ifn] g]kfn /fi6« a}Íaf6 lgIf]k ;+sng ug{ Ohfht k|fKt a}Í jf ljQLo ;+:yfx?sf] 

lgIf]ksf] ;'/If0f ug]{ / pk/f]Qm adf]lhdsf a}Í tyf ljQLo ;+:yfx?n] nufgL u/]sf] shf{sf] ;'/If0f ug]{ 

d'VotM @ j6f sfo{ ub}{ cfO/x]sf] b]lvG5 . lgIf]k tyf shf{ ;'/If0f sf]ifn] lgIf]k ;'/If0fsf] nflu lgIf]k 

;'/If0f sf]if / shf{sf] ;'/If0fsf] nflu shf{ ;'/If0f sf]if u/L 5'§f5'§} sf]ifsf] ;d]t ;~rfng u/]sf] 5 . 

lgIf]k tyf shf{ ;'/If0f sf]ifn] lgIf]k ;'/If0f dfkm{t\ ;j{;fwf/0fn] a}+s tyf ljQLo ;+:yfdf /fv]sf] 

lgIf]k /sdsf] ;'/If0f k|bfg u/L hgdfg;df ljQLo k|0ffnL k|ltsf] ljZjf; clej[lå u/]sf] 5 . o; 
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sfo{n] d'n'sdf a}+lsª tyf ljQLo kx'Fr a9fpg ck|ToIf ¿kdf dxTjk"0f{ e"ldsf lgefPsf] 5 . To:t} 

u/L shf{ ;'/If0f dfkm{t sdhf]/, ljkGg / a}+lsª kx'Fraf6 6f9f /x]sf ju{sf] pTyfg, /f]huf/L l;h{gf 

tyf :ygLo pTkfbg a[lådf sf]ifn] dxTjk"0f{ pTk|]/ssf] e'ldsf lgjf{x u/]sf] 5 . oL b'j} tl/sfaf6 cfd 

hgtfsf] ljQLo kx'Fr clej[lå tyf ;du| ljQLo k|0ffnLsf] l:y/tf / :yfloTjsf] nflu lgIf]k tyf shf{ 

;'/If0f sf]if Ps d]¿b08sf] ¿kdf :yflkt ePsf] 5 .

lgZsif{ 

g]kfnsf] jt{dfg ;+ljwfgdf g} ;fj{hlgs lghL / ;xsf/L If]qsf] # vDa] cy{gLltnfO{ cfTd;ft\ ul/Psf] 

;Gbe{df g]kfn ;/sf/n] ;fj{hlgs If]qnfO{ cy{tGqsf] Ps k|d'v vDafsf] ?kdf lnPsf] b]lvG5. 

cy{tGqnfO{ ultzLn agfpg] k|d'v cfwf/:tDesf] ?kdf /x]sf] ;fj{hlgs If]q cGtu{t kg]{ ;fj{hlgs 

;+:yfgx?sf] e"ldsfnfO{ yk k|efjsf/L / ultlzn agfpg' cfhsf] cfjZostf xf]. lghLs/0f ul/Psf 

;+:yfgx?n] klg pNn]Vo ?kdf ;kmntf k|fKt ug{ g;ls/x]sf] jt{dfg cj:yfdf xfn sfod /x]sf 

;+:yfgx?dWo] Ps} k|s[ltsf ;+:yfgx?nfO{ Ps cfk;df dh{ u/L Jofj;flos bIftf sfo{s'zntf, 

k|efjsfl/tf  / u'0f:t/ clej[l4 ug{ ;s]df dfq æ;d[4 g]kfn ;'vL g]kfnLÆ sf] /fli6«o nIo k'/f x'g] 

b]lvG5 .

;Gbe{ ;fdfu|LM
 g]kfn ;/sf/ cy{ dGqfno, ;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff,@)&(.
 cfly{s jif{ @)&*÷&( / @)&(÷*) sf] cg'dfgLt cfo Aoosf] ;fj{hlgs hfgsf/L aQmJo.
 ljleGg aif{sf ;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff.
 lgIf]k tyf shf{ ;'/If0f sf]if P]g,@)&#
 cof{n ;'/]G›, -@)^*_ nf]stflGqs zf;g / ;fj{hlgs Joj:yfkg.
 ;fj{hlgs ;+:yfgsf] ;dLIff @)&*, sf]O/fnf lzj, k|zf;g 86 sd.
 www.dcgf.gov.np 
 ljleGg j]a;fO6, k':ts / kqklqsfx?.
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;~rf/ tyf ;"rgf k|ljlw If]qn] g]kfnL gful/ssf] hLjg:t/df 

NofPsf] ?kfGt/0f 

*lza nfn a;]n -a:ofn_

Ps bzs cl3;Ddsf] ;~rf/ tyf ;"rgf k|ljlw If]qsf] ljsf; / xfnsf] ljsf;qmd t'ngf ubf{ 

lkmNddf b]lvg] syfk6 h:tf] ePsf] 5 . ;~rf/ tyf ;"rgf k|ljlw k|of]u ug]{ JolQm ;d|fGt / 

Jofj;flos / pRr3/fgfsf JolQm jf pRr cf]xbfsf sd{rf/L x'g] eGg] dfgl;stf lyof] clxn] ;~rf/ 

tyf ;"rgf k|ljlw;Fu ghf]l8Psf] gful/s vf]Hg sl7gfO{ x'g] cj:yf ePsf] 5 . a[4, k|f}9, o'jf, 

afnaflnsfx?sf] lbgrof{ s'g} g s'g} ?kdf ;~rf/ tyf ;"rgf k|ljlw;Fu hf]l8Psf] 5 . afnaflnsx?n] 

sf6'{g cjnf]sg ub}{ /dfPsf] cj:yfb]lv , o'jf / k|f}9 cj:yfsf gful/ssf] cWoog dgf]/~hg, dfof 

k|]d :g]x ;f6f;f6 b]lv lzIff, :jf:Yo, oftfoft, Jofkf/, cg';Gwfgsf sfo{x?df ;xefuL ePsf] cj:yf 

b]lv a[4 cj:yfsf xh'/afaf÷xh'/cfdf wfld{s ehg >j0f ub}{ ;xof]ofqLsf] ?kdf :jLsf/ u/]sf] 

36gfn] ;"rgf k|ljlw ;a} pd]/ ;d"x ;fyL alg;s]sf] 5  .  

;~rf/ tyf ;"rgf k|ljlwsf] lta| ljsf;n] ubf{ 

cfw'lgs ljZj g} Ps ufpFdf ?kfGt/0f ePsf] 5 . 

ljZjsf] s'g} s'gfdf 36]sf] 36gf ldg]6e/df g} 

ljZjsf k|To]s JolQmsf] xft xftdf k'Ug] cj:yfsf] 

>]o oxL ;~rf/ tyf ;"rgf k|ljlwsf] xf] . ;"rgf 

tyf ;~rf/ k|ljlwsf] j9\bf] k|of]un] ;fdflhs 

cGt/lqmof, jx;sf] ;femf rf}tf/L ePsf] 5 . 

;fj{hlgs ;]jf k|jfxdf ;'zf;g, kf/bzL{tf Pj+ k|efjsf/Ltf ax;b]lv /fhg}lts ;xudL{df o; If]qsf] 

k|of]u j9b} uPsf] 5 . o'jf hutdf gofF gofF l;h{gf / pBdzLntf ljsf; ePsf] 5 o;sf] sf/0f 

*;xfos lgb]{zs, g]kfn b"/;~rf/ k|flws/0f
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gful/ssf] r]tgf :t/ a9fPsf] 5 . ;~rf/ tyf ;"rgf k|ljlwsf] sf/0fn] ubf{ JolQmx?df n'Kt /x]sf] 

l;h{gf jf snfnfO{ k|:km'l6t ug]{ dfWod jf Kn]6kmd{ v8f ePsf] 5 . ;dsfnLg ;~rf/ tyf ;"rgf 

k|ljlwsf] If]qsf] ultzLntf Pj+ lg/Gt/tfåf/f ljsf; sfo{df x'g] clgofldtf jf b"?kof]u lgoGq0f 

ug{sf nflu k|To]s gful/s kqsf/ aGg] cj;/ lgdf{0f ePsf] 5 . 

ljZjdf ;g !*&) df u|fxd j]nn] 6]lnkmf]gsf] cfljisf/ u/] ;Fu;Fu} ;g !(%) df OG6/g]6 z?jft 

kZrft ;~rf/ tyf k|ljlw hutn] 5nfËsf] ?k lnof] . OG6/g]6sf] Joj;flos k|of]u eg] ;g !(*) 

sf] bzs af6 ePsf] kfO{G5 . g]kfndf lj=;+= !(&# b]vL Open Wire Magneto System af6 b"/;~rf/ 

;]jf k|f/De ePsf] kfO{G5 . lj=;+= !(&$ b]vL ;j{;fwf/0fn] ;d]t 6]lnkmf]gsf] k|of]u ug{ ;Sg] Joj:yf 

ePsf] lyof] t/ lj =;+= !((! df 6]lnkmf]g x]8 clkm; sfof{no :yfkgf ePkl5 lj=;+= !((@ b]lv dfq 

b"/;~rf/ ;]jf lghL 3/df ;d]t pknJw x'g yfn]sf] kfO{G5 eg] OG6/g]6sf] z'?jft ;g !(($ jf6 

ePsf] lyof] t/ OG6/g]6n] Joj;flostf eg] ;g @))) af6 k|fKt u/]sf] lyof] . lj=;+=@))% df df]xg 

cfsfzaf0fLsf] gfdaf6 cfsfzjf0fL ;]jf z'? ePsf] lyof] / o; sfof{nonfO{ æcfsfzjf0fL x]8 ckm;Æ 

sf] gfdaf6 lrlgGYof] . lj=;+= @)!^ ;fndf cfsfzjf0fL x]8 clkm; / 6]lnkmf]g x]8 clkm; sfof{nonfO{ 

Ps} 7fpFdf ufe]/ lgdf{0f oftfoft / ;~rf/ dGqfno cGtu{t b"/;~rf/ ljefusf] :yfkgf ePsf] lyof] . 

o; ljefunfO{ lj=;+= @)!^ ;fn sflt{s ! ut] b"/;~rf/ ;ldltdf kl/0ft ul/of] / lj=;+= @)#@ ;fn 

c;f/ ! ut] b"/;~rf/ ;+:yfgdf kl/0ft ul/of] . 

cf=j= @)$(÷%) sf] v'nf tyf pbf/jfbL cy{Joj:yf cjnDag kZrft g]kfn b"/;~rf/ If]qsf] 

ljsf;df pbf/Ls/0fsf] gLlt lnO{ lghL If]qnfO{ ;d]t ;xefuL u/fO{ k|lt:kwf{Tds jftfj/0f ;[hgf 

u/L o; If]qsf] ljsf; tyf lj:tf/ ug]{sf] ;fy} b"/;~rf/ If]qnfO{ cem Jojl:yt / lgoldt ug]{ 

p2]Zosf ;fy b"/;~rf/ P]g, @)%# hf/L u/L lj=;+= @)%$ kmfu'g @) ut] cljlR5Gg pQ/flwsf/jfnf 

:jzfl;t / ;+ul7t ;+:yf g]kfn b"/;~rf/ k|flws/0f :yfkgf ;Fu} lghL If]qsf] k|j]z v'nf eof] . 

h;sf] kl/0ffd :j?k ;~rf/ tyf ;"rgf k|ljlw If]qdf lghL nufgL cfslif{t ePsf] kfOG5 . 

@)&(  h]i7 d;fGt ;Dd g]kfndf cg'dltkq k|fKt b"/;~rf/ k|bfos sDkgLx?sf] ljj/0f M 

l;=g+= ;]jf k|bfossf] ljj/0f ;+Vof

!= cfwf/e"t b"/;~rf/ ;]jf k|bfos @

@= cfwf/e"t 6]lnkmf]g ;]jf k|bfos @

#= lh=P=Pd= ;]n'n/ df]jfO{n ;]jf k|bfos @

$= g]6js{ ;]jf k|bfos @!

%= le:of6\ k|of]ustf{ *

^= OG6/g]6 -Od]n ;lxt_ ;]jf k|bfos !#*

&= lh=Pd=lk=l;]=P;=  ;]jf -:of6\nfO6 kmf]g_ @
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*= u|fld0f 6]lnkmf]g ;]jf !

(= cGt/f{li6«o 6«s 6]lnkmf]g ;]jf )

!)= le:of6 k|of]ustf{ -u|fld0f If]q_ @^

!!= OG6/g]{6 -Od]n ;lxt_ ;]jf k|bfos u|fld0f If]qdf # 

hDdf ;]jf k|bfos @)^

;~rf/ tyf ;"rgf k|ljlw If]qdf ;fj{hlgs / lghL If]qsf] cfsif{0f / pkl:yltsf sf/0f g]kfnsf] 

6]lnkmf]g hg3gTj !$@=*&Ü  / OG6/g]6 hg3gTj !#)=^# Ü k|ltzt k'u]sf] 5 . b]zsf] ;ft} k|b]zsf 

&& lhNnf / &%# :yfgLo tx;Dd b"/;~rf/If]qsf] ljsf;sf] k"jf{wf/ lj:tf/ ePsf] 5 . 

JolQmdf /x]sf] l;k / l;h{gfnfO{ OG6/g]6sf] dfWodaf6 ahf/Ls/0f u/L ljZjsf] h'g;'s} s'gfdf uO{ 

cfkm\gf] l;k / l;h{gfsf] k|of]u u/L ljb]zL d'b|f cflh{g ug{ ;Sg] cj:yf ePsf] 5 . g]kfnsf] u|fdL0f 

e]usf] Ps s'gfdf a;]/ cd]l/sfsf] xfjf8{ o'lgel;{6L, a]nfotsf] cS;kmf]8{ o'lgel;{6Ldf sIff lng 

jf ljZj ljVoft sDkgL / cg';Gwfg s]Gb|af6 k|sfzg ePsf] ;f]w cWoog ug{ jf ;f]w k|sfzg u/L 

ljZj hutdf g} g]kfnLsf] ;fgnfO{ :yflkt ug{ d4t u/]sf] 5 . ljZjljVoft ax'/fli6«o sDkgLx?;Fu 

g]kfnsf :yfgLo pBf]ux?sf] ;DaGw :yflkt ePsf] 5 h;af6 k|ljlw x:tfGt/0f, pBdLx? aLr c;n 

;DaGw lj:tf/sf sf/0f a}b]zLs nufgL ;d]t lelqPsf] cj:yf lgdf{0f ePsf] 5 . 

u|fdL0f e]usL u[lx0fL dlxnfn] ljZjsf] s'g} klg b]zsf] k|l;4 kl/sf/sf] :jfbnfO{ cfkm\gf] efG;fdf 

tof/ ug]{ ;Lk b]lv s[lif k]zf cjnDag ul//x]sf s[ifsn] ljZj ahf/df dfu e} cfPsf] s[lif pkhsf] 

klxrfg ug]{ b]lv To:tf] s[lif pkhsf] pTkfbg k|lqmof af/] a'em\g] / pTkfbgdf gljg k|ljlwsf] k|of]u 

ug{ ;Sg] ePsf 5g\ . s[lif pkhx?sf] cGt/f{li6«o ahfl/s/0f ug{  u'0f:t/Lo s[lif ;fdfu|Lsf] pTkfbg 

/ u'0f:t/sf] lgu/fgL ;+oGqsf] ljsf; ug{sf nflu ;Lk ljsf; ug{ ;Ifd x'g] cj:yf lgdf{0f ePsf] 5 . 

gofF gofF k|ljlwdfkm{t 8]lj6 sf8{, qm]l86 sf8{, le;f sf8{, OG6g]{6 a}lsË,df]jfOn a}lsË, l8lh6n 

e'QmfgL -l8lh6n sf/f]jf/_ dfkm{t 3/ 3/df a;L a}+lsË sf/f]jf/ ug{ Ifdtf ljsf; u/]sf] 5 . 

;fj{hlgs ;]jf pkof]u ug{sf nflu ljB'tLo dfWodaf6 k|of]u ug{ afgLsf] ljsf; ePsf] 5 h:tf] 

ljB't, vfg]kfgL, 6]lnkmf]g, OG6/g]6, ljBfnosf] z'Ns, aLdf z'Ns h:tf lan e'QmfgL sg]S6 cfOlkP;, 

cfOPdO{ –k], O–;]jf, vNtL–k] h:tf l8lh6n jfn]6x¿sf] dfWodaf6 e'QmfgL ug]{ afgLsf] ljsf; ePsf] 

5 h;n] ubf{ Jofkfl/s lqmofsnfknfO{ lj:tf/, ;xh, kf/bzL{ agfO{ ;/sf/sf] /fh:j ;d]t j[l4 

u/fPsf] 5 . df]jfOn Aofn]G;sf] k|of]u u/L clt b'u{d u|fdL0f e]usf hgtfn] ;d]t :jf:Yof]krf/sf 

nflu O –x]Nydfkm{t ;]jf lng afgLsf] ljsf; ePsf] 5  . df]jfOn  dfkm{t z]o/, l8a]Gr/, a|08, C0fkq, 

artkqdf nufgL / sf/f]jf/ ug{ ;lsg] cj:yfn] k'FhL kl/rfngnfO{ j9fPsf] 5 . 

cfd gful/sn] ljZje/sf] ;dfrf/ cgnfO{g ldl8of dfkm{t lgofNg] afgLsf] ljsf; ePsf] 5 . 

u|fdL0f b]lv zx/sf ;j} ;d'xsf dflg;nfO{ ljZj kl/36gfsf] af/]df rf;f] /fVg] / 1fg xfl;n ug{ 

afgLsf] lgdf{0f ePsf] 5 . ;fj{hlgs ;/f]sf/ cGo ljifosf cGt/lqmof, uf]i6L ;]ldgf/, tflnd h:tf 
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;xeflutfd'ns sfo{qmdx? ef}lts pkl:ylt ljgf er'{cn dfWoodaf6 ;DkGg ug{ ;Ifd ePsf 5f}+ . 

oBkL ;"rgf k|ljlwIf]qsf u'0ffTds nfe eGbf j9L ;fdflhs ;~hfnsf] cToflws k|of]usf sf/0f 

phf{lzn hgzlQmsf] ;a}eGbf cd'No ;do v]/ uPsf] 5 . ;fdflhs ;~hfnsf] k|of]usf sf/0f 

;dfhdf kl/jf/ ljrng x'g] cj:yf lgdf{0f ePsf] 5 . l6s6s agfpg] qmddf d[To'j/0f u/]sf] 36gf 

xf]; OG6g]{6df k|of]u u/L JolQmut uf]kgLotf e+u ul/lbg] wDsLsf sf/0f of}gzf]if0f u/]sf 36gf, 

;fdflhs ;~hfnsf] k|of]u dfkm{t ul/g] ufnLunf}h, lst]{, cj}w a}lsË sf/f]jf/ h:tf 36gfn] ;fOa/ 

ck/fw / hfn;fhLhGo sfo{df ;"rgf tyf ;~rf/ k|ljlwsf] k|of]u ePsf] ljifonfO{ k'i6L ub{5 .  

cGTodf ;~rf/ tyf ;"rgf k|ljlwn] k|of]usf] sf/0fn] g]kfnLx?n] ljZj hutdf k|of]u / cEof; ePsf 

a}lsË tyf ljQLo pks/0fx?sf] k|of]u ug{, er'{cn k|ljlwdfkm{t lzIff lng], 6]lnd]l8l;g :jf:Yo 

pkof]u ug{  vf]hd'ns cWoog / k|ljlw x:tfGt/0f dfkm{t pBdzLntf ljsf;df pTk|]/ssf] e"ldsf 

lgjf{x u/]sf] 5 .  cl3sf+z gful/sn] dgf]/~hgsf nflu dfq k|of]u u/]sf] ;~rf/ tyf ;"rgf k|ljlw 

k|of]unfO{ lg?T;flxt u/L o; If]qnfO{ l;h{gfTds / 1fgd"ns sfo{df k|of]u ug{tkm{ gful/snfO{ 

pTk|]l/t ul/Psf] v08df b]zsf] cfly{s, ;fdflhs ;fF:s[lts nfe x'g'sf ;fy} gful/ssf] r]tgfsf] :t/ 

;d]t pRr x'g] b]lvG5 . 

;Gbe{ ;fdu|L M
!= g]kfnsf] ;+ljwfg,
@= cfly{s ;jf]{If0f @)&*÷&(, cy{dGqfno, @)&(
#= ;"rgf tyf ;~rf/ k|ljlw gLlt, @)&@, 
$=l8lh6n g]kfn k|]mdjs{, @)&^, ;~rf/ tyf ;"rgf k|ljlw dGqfno,
^= kGw|f}+ k~ralif{o of]hgf, /fli6«o of]hgf cfof]u
&= g]kfn b"/;~rf/ k|flws/0fsf] aflif{s k|ltj]bg, @)&* 
*= g]kfn b"/;~rf/ k|flws/0fsf] Pd=cfO=P;= k|ltj]bg, @)&( h]i6 . 
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;fdflhs ;'/Iffsf] If]qdf sd{rf/L ;~ro sf]if

*/fds[i0f cfrfo{

cGt/f{li6«o >d ;+u7gn] ;a}sf nflu ;fdflhs ;'/Iff eGg] p2]Zosf ;fy ljZjJofkL ;fdflhs ;'/Iff 

k|a4{gdf jsfnt ub}{ cfPsf] 5 . ;g\ !($* df hf/L ;+o'Qm /fi6«;+3Lo dfgj clwsf/ 3f]if0ff kqn] 

;fdflhs ;'/IffnfO{ gful/ssf] cfwf/e"t dfgj clwsf/sf ?kdf :jLsf/ u/]sf] 5 . ;g\ !(*$ df 

cGt/f{li6«o >d ;+u7gaf6 ePsf] ;fdflhs ;'/Iff Go"gtd dfkb08 ;Dd]ngn] ( k|sf/sf ;fdflhs 

;'/IffnfO{ kl/eflift u/]sf] 5 . oL k|sf/x?df lj/fdL, k|;'lt, /f]huf/Ldf 3fOt], a]/f]huf/L, a[4fa:yf, 

d[To', czQmtf jf c;Ifdtf, cf}iflw pkrf/ k|fjwfg / kl/jf/ tyf jfnjflnsfx? ;DaGwL k|fjwfg 

/x]sf 5g\ . g]kfndf ;fdflhs Gofo / ;fdflhs ;'/Iffsf s]xL ;+oGqx¿nfO{ ljutb]lv k|ToIf / ck|ToIf 

¿kdf k|of]u ug]{ k|of; :j¿k ;/sf/L sd{rf/Lsf nflu k]G;g / ;~ro sf]if ;fF3'/f] ljrf/wf/faf6 

;~rflnt ePsf] lyof] . g]kfnsf] ;+ljwfg @)&@ n] ;fdflhs Gofo / ;fdflhs ;'/IffnfO{ df}lns 

xssf ¿kdf Joj:yf u/]af6 gful/sx¿ tyf nlIft ju{sf] ;+/If0f / ljsf;df /fHon] ljz]if hf]8 

lbPsf] b]lvG5 . g]kfndf lj=;+= @)%@ b]lv &) jif{ jf ;f]eGbf dflysf j[4 j[4fnfO{ k|lt dlxgf ¿= 

!)) eQf lbg] Joj:yf k|f/De eof] . ;fdflhs ;'/Iffsf] If]qdf tTsfnLg ;/sf/åf/f k|f/De ul/Psf] 

o; cjwf/0ffnfO{ g]kfnsf] Oltxf;df cljid/0fLo sfo{ dflgG5 . To:t} clxn] ^* jif{ gf3]sf ;a}nfO{, 

^) jif{ gf3]sf blntx¿, Psn dlxnfx¿ / s0ff{nLsf ;a} hgtfnfO{ tyf nf]kf]Gd'v hfltsf ;a} pd]/ 

;d"xsf JolQmx¿nfO{ dfl;s eQf lbg] Joj:yf /x]sf] 5 . ;a}nfO{ lgMz'Ns :jf:Yo pkrf/ cGtu{t 

cf}ifwL ljt/0f, nlIft ju{sf] lgMz'Ns pkrf/, d'6'sf] lgMz'Ns pkrf/, ckfËx¿sf] lgMz'Ns pkrf/, 

lgMz'Ns rZdf ljt/0f nufotsf sfo{qmd ul/Psf 5g\ .

;/sf/L sd{rf/Lx?sf nflu ;fdflhs ;'/Iff ;DaGwL Joj:yf ug{ lj=;+ !((! df k|wfgdGqL h'4 

zdz]/af6 k]G;gsf nflu æ;}lgs ›Jo sf]ifÆ sf] :yfkgf ul/Psf] elgG5 . lj=;+ @))! df lghfdtL 

sd{rf/Lx¿sf] nflu lghfdtL ;~ro sf]if :yfkgf ul/of] . sd{rf/L ;+ro sf]if klg Ps cljl5Gg 

pQ/flwsf/L jfnf :jfoQ ;+:yfsf] ?kdf @)!( ;fndf :yflkt eO{ g]kfnsf] ;fdflhs ;'/Iff sfo{ 

ug]{ ;'k|ltli7t ;+:yfsf] ?kdf lrlgFb} cfPsf] 5 . :yfoL ;/sf/sf] ?kdf ;/sf/L ;]jfdf sfo{/t 

/fi6«;]js ;~rostf{sf] dfl;s ls:tfjGbL sl§nfO{ clgjfo{ art :jLsf/ u/L pQm /sdsf] lhDdf 

hdfgLsf] e"ldsf lgjf{x ub}{ cfPsf] 5 . b"3{6gf Ifltk"lt{, sfhlsl/of cg'bfg, cf}ifwL pkrf/ ;'ljwf 

* sd{rf/L ;~rosf]ifdf sfo{/t
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h:tf ;/sf/L ;]jfdf sfo{/t sd{rf/Lx?sf] ;d]t ;fdflhs ;'/Iff k|bfg ug]{ Ps dfq lgsfo xf] 

;~ro sf]if . em08} () aif{ klxn] h'4 zd;]/sf] kfnfdf :yflkt ;}lgs b|Ao sf]ifsf] lasl;t cj:yf 

xf] cfhsf] ;~ro sf]if . lghfdtL ;]jf P]g @)!# nfu' ePkl5 lghfdtL sd{rf/Lx?sf] nflu k]G;g / 

pkbfgsf] Joj:yf eof] . :yfkgfsf] ^) jif{ kf/ ul/;s]sf] of] ;+:yfsf] clen]v s]nfpFbf o;n] sl/a 

^ nfv ;~rostf{sf] ljZjf; lht]/ $ va{ ¿k}ofFeGbf a9L ;~ro sf]if tyf lgj[Qe/0fsf]if ;lxtsf] 

ljQLo ;|f]t kl/rfng u/L b]zs} ;a}eGbf 7"nf] ljQLo ;+:yf Pjd\ h]7f] ;fdflhs ;'/Iff ;+:yfdf 

kl/0ft eO;s]sf] 5 . k|f/Dedf ;]jf lgj[Q ;}lgsx¿sf] hLjgofkg ;xh agfpg eGb} :yfkgf ul/Psf] 

eP tfklg jt{dfg;Dd cfOk'Ubf ;~rostf{sf] ;~ro sf]if;Fu} of]ubfgdf cfwfl/t lgj[Qe/0f sf]if 

Joj:yfkgsf] lhDd]jf/L kfP/ lgj[Qe/0f tyf pkbfg of]hgf Joj:yfkg ;d]t o;n] cf/De u/]sf] 5 .

sf]ifn] b]zsf] ;~ro sf]if Joj:yfkgsf cltl/Qm ;fdflhs ;'/Iffsf If]qdf sfo{ ug]{ cu|0fL ;+:yfsf 

gftfn] ;g\ !(*) df cGt//fli6«o ;fdflhs ;'/If0f ;+:yf (International Social Security Association-
ISSA) sf] ;DjGwg ;b:otf (Associate Membership) k|fKt u/]sf] lyof] . ;f]xL ;+:yfsf] ;xof]udf 

;fdflhs ;'/Iffsf If]qdf ;~rfng x'g] u/]sf ljleGg cGt/f{li6«o :t/sf ;ef, ;Dd]ng, ;]ldgf/ tyf 

uf]i7Lx?df ;xefuL eO{ sd{rf/L ;~ro sf]ifn] o; If]qsf] lj1 ;]jf cfbfg k|bfg ub}{ cfPsf] 5 .

sf]ifsf] sfo{If]q

cnu cnu sfg"g cGtu{t :yfkgf ePsf sd{rf/L ;~ro sf]if, gful/s nufgL sf]if / ;fdflhs ;'/Iff 

sf]ifsf] sfo{ If]qdf bf]xf]/f]kgf gx'g] u/L gLltut ;'wf/ ub}{ oL tLgj6f lgsfonfO{ kl/k"/s ;+:yfsf] 

?kdf ljsf; ug]{ g]kfn ;/sf/sf] gLlt /x]sf] ;Gbe{df, ;/sf/L Pjd\ ;fj{hlgs If]qsf] lgj[Qe/0f, 

;~ro sf]if nufot ;a} k|sf/sf] ;fdflhs ;'/Iffsf] Joj:yfkg ug'{ sd{rf/L ;~ro sf]ifsf] / lghL 

tyf cgf}krf/Ls If]qsf] sf]if Aoj:yfkg ;fdflhs ;'/Iff sf]ifsf] sfo{If]q agfOg' kb{5 .

/fi6« ;]js sd{rf/L Pjd\ k|f1 k]zfsdL{x¿sf] lxtsf nflu b"/b[li6 /fv]/ /fli6«o ;fdflhs ;'/If0f 

k|bfossf] e"ldsf lgjf{x ug]{, g]kfn ;/sf/ nufot cGo ;+ul7t ;+:yf, ;+:yfg, ljBfno, ljZjljBfnox¿ 

cflbsf sd{rf/Lx¿sf] ;~ro sf]ifsf] Joj:yfkg u/]/ cGt/f{li6«o hut;Dd} dxTjk"0f{ ;fdflhs ;'/If0f 

;+:yfsf ¿kdf klxrfg sfod ug]'{, ;~rostf{sf] /sdaf6 /fd|f] k|ltkmn k|fKt xf];\ egL cTolws 

nfe x'g] / /fli6«o ljsf; pGgltdf 6]jf k'Ug] If]q klxrfg u/L nufgL ug]{, ;~ro stf{x¿sf nflu 

lbuf] Pjd\ cfsif{s ;'ljwfx¿ pknAw u/fO/xg kxn ug]{, ;DefJo ;fdflhs ;'/If0f sfo{qmd lj:tf/ 

ub}{ nu]/ ;+ul7t If]qsf ;a} /f]huf/;Dd bfo/f lj:tf/ u/]/ sf]ifnfO{ g]kfns} k|d'v ;fdflhs ;'/If0f 

;+:yfsf ¿kdf :yflkt ug]{, ;~rostf{x¿sf] ;fdflhs ;'/Iffsf nflu lgs} Wofg k'¥ofP/ ljleGg 

sfo{qmd ;~rfng ug]{, o:t} k|s[ltsf cGt/f{li6«o ;+:yfx¿sf] ;dsIfL aGg], gjLg Joj:yfkg k4ltåf/f 

u'0ffTds ;~hfnsf] ljsf; / lj:tf/ ug]{, ;fdflhs ;'/If0f ;'ljwfx¿ ;'Jojl:yt lsl;dn] k|bfg u/]/ 
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;~rostf{x¿n] ;fdflhs ;'/If0fsf] k|Tofe"lt ug]{ jftfj/0f agfP/ b]zsf ;a} h;f] k]zfsdL{x¿sf] 

cfsif{0fsf] s]Gb| agfO{ sf]ifnfO{ ;Gt'i6 ;~rostf{sf] ;+u7gdf kl/0ft ug]{ cflb p2]Zox¿ k"/f ug{ 

nflukl//x]sf] of] ;+:yf xfn b]zs} cu|0fL ;fdflhs ;'/Iff k|bfos tyf ;a} eGbf ;an ljQLo ;+:yfsf 

¿kdf lrlgG5 . cfjZostfsf cfwf/df yk ;'b[9 agfpg] qmddf cfjZos ;'wf/ kl/dfh{g ;+zf]wg 

ul/b} cfPsf] sd{rf/L ;~ro sf]if P]g @)!( cg';f/ g]kfn ;/sf/b]lv ;+ul7t ;+:yf / ;fj{hlgs 

;+:yfg cflbsf sd{rf/Lb]lv :j/f]huf/x¿;Ddsf] nflu ;~ro sf]if Joj:yfkgsf] lhDd]jf/L k"/f ub}{ 

cfPsf] sd{rf/L ;~ro sf]ifn] ljleGg sfo{x¿ ub}{ cfPsf] 5 . sf]ifn] P]gb]lv ljwfg;Ddn] lglb{i6 

u/]sf ;~rostf{x¿sf] tk{maf6 s§L ePsf /sd ;+sng cyf{t\ lgoldt sf]if ;+sng ug]{, hDdf 

ePsf] ;|f]tnfO{ ;'/lIft tyf /fd|f] k|ltkmn lbg] If]qdf nufgL ug]{, nufgL Pjd\ ;|f]t kl/rfngaf6 

k|fKt k|ltkmnnfO{ ;dfg'kflts ¿kn] ljt/0fsf] Joj:yf ug]{, ;~rostf{sf] lxtnfO{ Wofgdf /fvL 

;fdflhs ;'/Iff ;'ljwfx¿sf] Joj:yfkg–;~rfng ug]{, ;]jfsfnLg ;fdflhs cfjZostfsf nflu 

ljleGg lsl;dsf ;fk6L ;'ljwf Joj:yfkg Pjd\ ;~rfng ug]{, jflif{s ¿kdf k|ltj]bg tof/ u/L 

g]kfn ;/sf/ ;dIf k|:t't ug]{, nufgL k|j4{g, rn crn ;Dklt vl/b, lwtf]kq, z]o/ nufgL, l/he{ 

km08sf] Joj:yfkg ug]{ u/]sf] 5 .

;~rostf{nfO{ cfjZos  k/]df ;l~rt /sdsf] *)Ü ;Dd ljz]if ;fk6L k|bfg ug]{, 3/ agfpgsf 

nflu k|lqmof k'¥ofP/ !% jif{sf] tna a/fa/sf] /sd 3/ ;fk6L pknAw u/fpg], ;Gtfgx¿nfO{ pRr 

lzIff k|flKtsf nflu cfly{s cefj afws gxf];\ eGgsf nflu z}lIfs C0f k|bfg ug]{ cflb sfo{x¿ xfn 

sf]ifsf lgoldt sfo{qmdx¿ g} alg;s]sf 5g\ .

d'n'ssf] cu|0fL ;fdflhs ;'/Iff k|bfos ;+:yfsf] x}l;otn] @)$* ;fndf ;~rostf{ sfhlqmof cg'bfg 

of]hgfaf6 cf/De ul/Psf] ;fdflhs ;'/Iffsf of]hgfx?, b'3{6gf Ifltk"lt{ of]hgf, ;'Ts]/L tyf lzz' 

:ofxf/ ;'ljwf tyf @)&%÷)&^ df ;~rostf{ :jf:Yo aLdf of]hgf / xfn cfP/ ;~rostf{ :jf:Yo 

pkrf/ of]hgf cGtu{t ;fdfGo /f]usf] xsdf Ps cfly{s jif{df ?= ! nfv / 3fts /f]usf] xsdf 

hDdf ?= !) nfv;Dd ;f]wegf{ k|bfg ug]{ u/L ;~rfng ul//x]sf] 5 . ;fdflhs ;'/Iffsf ljleGg 

sfo{qmd / of]hgfsf ;fy cl3 al9/x]sf] sf]ifn] cfkm\gf clwsf+z sfd sf/jfxLx? k|ljlwdf cfwfl/t 

agfpFb} nu]sf] 5 . k/Dk/fut k|lqmofaf6 ;]jf k|jfx ubf{ ;'/lIft, ;xh, ;/n tyf kl/0ffdd'vL 

tj/af6 ;]jf k|jfx ug{ ;ls+b}g eGg] dfGotfnfO{ dgg ub}{ lg/Gt/ ;'wf/sf] dfu{tkm{ k|]l/t ePsf] 

sf]ifn] Ps jif{sf] cjlwdf k|ljlwdf Jofks ;'wf/ u/L cgnfO{g ;fk6L, cgnfO{g / df]jfOnaf6} ljleGg 

zLif{ssf ;fk6L ltg{ ;Sg] k|0ffnLsf] ljsf; / lj:tf/ ug{ ;kmn ePsf] 5 . sf]ifn] z'? u/]sf] of] gofF 

Joj:yfaf6 sf]le8–!( sf sf/0f l;lh{t o; k|lts"n kl/l:yltdf ;d]t ;~rostf{ cfkm" /x]÷a;]s} 

:yfgaf6 sf]ifsf] ;]jf ;'ljwfx? lgjf{w ?kdf pkef]u ug{ ;kmn ePsf 5g\ . o;n] sf]ifsf] gub /lxt 

sf/f]af/df ;d]t 6]jf k'u]sf] 5 eg] ;]jf k|jfx r':t b'?:t, ;/n, ;xh / ;'/lIft ?kdf eO{ o;af6 

cfd ;~rostf{ nfeflGjt ePsf 5g\ .
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sf]ifsf] bfo/f la:tf/

pNn]lvt k[i7e"lddf sd{rf/L ;~ro sf]ifn] ;fljssf ;]jfnfO{ lg/Gt/tf lbb} ;fdflhs ;'/Iffsf] 

bfo/fnfO{ c´ km/flsnf] agfpg] a]nf cfO{;s]sf] 5 . o;sf lglDt b]xfosf sfo{x¿df sf]ifsf] Wofg 

k'Ug cfjZos b]lvG5 .

 ;~rostf{x¿sf nflu cfjf; of]hgf ;+rfng ug]{ sfo{ s]xL jif{ cufl8 kf]v/fjf6 z'¿ u/]sf] 

ePtfklg o;nfO{ lj:tf/ ug{ g;Sbf :jo+ sf]ifsf sd{rf/L / cGo ;~rost{fx¿ sf7df08f}df 

vl/b ug{'kg]{ jfWofTds cj:yfdf /x]sf 5g\ . t;y{ k/n d"Nodf lglZrt d'gfkmf lnO{ sf]ifn] 

sd{rf/L cfjf; of]hgf tTsfn ;+rfng ug{' kb{5 .

 sf]ifn] lgoldt ?kdf hDdf x'g] /sd ;'/lIft If]qdf nufgL u/L To;sf] k|ltkmn ;~rostf{ 

;dIf k'¥ofpg' kg]{df sltko cj:yfdf ;fjfF /sd lkmtf{ ug{ g;Sg] If]qdf nufgL u/L v/fj 

shf{sf] dfqf a9]sf] u'gf;f] obfsbf ;'lgg] u/]sf] 5 . t;y{ sf]ifn] o:tf unt k|j[ltsf] cGTosf 

;fy} nufgLsf pko'Qm If]qsf] klxrfg u/]/ dfq nufgL ug{' kb{5 .

 b]zsf] :jf:Yo ;]jfsf] If]q dxFuf] x'Fb} uO/x]sf] ;Gbe{df ;Lldt tyf lglZrt cfodf hLjgofkg 

ul//x]sf ;~rostf{x?sf] :jf:Yo;DaGwL cGt/lglxt hf]lvdjf6 lgh jf lghsf] cfl>tnfO{ 

kg{ ;Sg] cfly{s c;/nfO{ Go"gLs/0f ug{ / ;~rostf{x?sf] :jf:Yo ;DjlGw cfjZostfnfO{ 

;dofg's"n ;'Jojl:yt ?kdf ;+rfng ug{ g]kfn ;/sf/sf] ;xsfo{df ;~rostf{ :jf:Yo 

;'ljwf of]hgf ;~rfng ug{' kb{5 .

 sf]ifsf] ;+slnt /sdsf] k|efjsf/L kl/rfng dfkm{t ;~rostf{x?sf] ;l~rt /sddf pRr 

k|ltkmn k|bfg ug{, sf]ifsf] nufgLdf ljljwLs/0f ug{ / b]zsf] k"FhL ahf/sf] ljsf;df ;d]t 

6]jf k'¥ofpg] ;fd"lxs nufgL sf]if (Mutual Fund) ;+rfng ug{' kb{5 .

 s'g} sd{rf/Lsf] ;]jf cjlwdf g} d[To' ePdf To:tf sd{rf/Lsf c7f/ jif{ d'gLsf afn aRrfnfO{ 

z}lIfs 5fqj[ltsf] Joj:yf ug{' kb{5{ .

 ;]jf cjlwdf ljz]if ;fk6L, 3/ ;fk6L, z}lIfs C0f, d'gfkmf nufotsf ;'ljwf lnO{ 

cfk\mgf] hLjgofkg ;xh agfpg] ePtfklg ;]jf lgj[t sd{rf/Lsf] xsdf sf]ifsf] bfloTj g/xg] 

ePsfn] o; tkm{ ;/sf/ / sf]ifsf] Wofg s]Gb|Lt ug{' kb{5 .

 sd{rf/Lsf] lgj[lte/0f nufotsf ;'ljwf kfpg] cjlw gk'Ub} d[To' ePdf pkbfgsf] /sd sf]ifdf 

hDdf u/L kfl/jfl/s lgj[lte/0fsf] Joj:yf ug{' kb{5  .

g]kfn ;/sf/sf /fli6«o uf}/asf cfof]hgfx?df nufgL u/]df cfof]hgfsf] nflu ljQLo ;|f]t h'6\Yof] 

eg] csf{tkm{ sf]ifsf] :f|f]t kl/rfng x'g] ub{5 . To;}u/L pTkfbgd'ns pBf]u, hnljB't k|;f/0f nfOg, 

s[lifhGo pBf]u, /f]huf/ k|j4{g ug]{ lsl;dsf ultlalwx?df ;d]t sf]if ;|f]t kl/rfng ug{ cu|;/ 

x'g'kg]{ b]lvG5 . 
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cGTodf hf]lvd / cK7\of/f] l:yltdf /x]sf / /xg ;Sg] ju{nfO{ /fHosf tkm{af6 k|bfg ul/g] ;xof]u, 

;x'lnot, /fxt nufotsf sfo{nfO{ ;fdflhs ;'/Iff elgG5 . g]kfnn] ;fdflhs ;'/Iffsf ;+oGqx¿nfO{ 

ljutb]lv k|of]u ub}{ cfPsf] 5 . cGt/f{li6«o :t/df dlxnfsf nflu ;fdflhs ;'/Iff, ;a}sf nflu 

;fdflhs ;'/Iff tyf >dahf/df cfwfl/t ;fdflhs ;'/Iff nufotsf :j¿kdf la/fdL x'Fbfsf] ;'ljwf, 

a]/f]huf/L ;'ljwf, dft[Tj ;+/If0f, afnaRrfsf] x]/rfx nufotsf ;fdflhs ;'/Iffsf lglZrt dfkb08x¿ 

ljsl;t ePsf 5g\ . kf/bzL{ / Jojl:yt ljt/0f k|0ffnL, tYofÍsf] Joj:yfkg ub}{ u/LaL lgjf/0f, 

;fdflhs Pstf, ;dfgtf / ;dtf sfod ug]{ dfgj clwsf/sf] Ps dfWodsf ¿kdf ;fdflhs ;'/Iff 

k|0ffnL nfu" ug{' kb{5 .
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lgIf]k tyf shf{ ;'/If0f sf]ifdf

kz'wg ;'/If0f sfo{qmd / sfg"gL Joj:yf

*ljho tfdfª

lgIf]k tyf shf{ ;'/If0f sf]if lj=;= @)#! cflZjg $ df lgIf]k tyf shf{ ;'/If0f lgud k|f=ln sf] 

gfdaf6 :yfkgf ePsf] xf] . xfn lgIf]k tyf shf{ ;'/If0f P]g, @)&# adf]lhd lgIf]k tyf shf{ ;'/If0f 

sf]if cljlR5Gg pQ/flwsf/jfnf Ps :jzfl;t / ;ª\ul7t ;+:yf sf] ?kdf ;~rflnt 5 . lgIf]k tyf 

shf{ ;'/If0f sf]if ;/sf/sf] k"0f{ :jfldTjdf ;~rflnt cy{ dGqfnosf] dftxt /xg] ljQLo If]qdf 

juL{s[t ePsf] Ps ;fj{hlgs ;+:yfg xf] . o; sf]if dfkm{t cf=j= @)#!÷#@ af6 g} shf{ ;'/If0f sfo{sf] 

;'?jft ePsf] lyof] . sf]ifn] xfn g]kfn ;/sf/n] nfu" u/]sf] shf{ sfo{qmd cGtu{t lwtf] ;'/If0f 

glnO{ ;fd"lxs hdfgLdf jf rn crn ;DklQ jf kl/of]hgf lwtf]df /fvL ;b:o ;+:yfn] k|jfx u/]sf] 

n3' ljQ tyf ljkGg ju{ shf{, ;fgf tyf demf}nf pBd shf{, s[lif shf{, z}lIfs shf{ tyf z}lIfs 

a]/f]huf/ Joj;fo shf{, lgof{t Joj;fo cGtu{t C0fLnfO{ k|jfx ePsf] shf{ Hf:tf shf{x?sf] ;'/If0f 

ub}{ cfO/x]sf] 5 . To:t} lgIf]ksf] ;'/If0f eg] cf=j= @)^^÷^& sf] /fli6«o ah]6df lgIf]k ;'/If0fsf] 

Joj:yf / cf=j= @)^&÷^* sf] df}lb|s gLltdf lgIf]k ;'/If0fsf] Joj:yf eP adf]lhd lgIf]k ;'/If0f 

ljlgodfjnL @)^& nfu' eO{ g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yfdf k|fs[lts 

JolQmsf] gfddf sn, rNtL, art tyf d'2lt vftfdf k|lt lgIf]kstf{ k|lt a}s÷ljQLo ;+:yfdf /x]sf] 

? @ nfv ;Ddsf] clgjfo{ lgIf]k ;'/If0f u/fpg' kg]{ Joj:yfsf] ;'?jft ePsf] xf]] . cf=j= @)&$÷&% 

df lgIf]k ;'/If0f sf] ;Ldf j[l4 eO{ ? # nfv k'Uf]sf] lyof] . xfn lgIf]k ;'/If0f ;DaGwdf lgIf]k ;'/If0f 

lgodfjnL, @)&% sfo{Gjogdf 5 . To:t} cf=j= @)&(÷*) sf] ah]6 df Joj:yf eP adf]lhd @)&( 

>fj0f ! ut] b]lv nfu" x'g] u/L g]kfn ;/sf/sf] cy{ dGqfnoaf6 a}+s÷ljQLo ;+:yfn] ? % nfv ;Ddsf] 

lgIf]k clgjfo{ ;'/If0f u/fpg' kg]{ lg0f{o ;d]t eO;s]sf] 5 . 

o; sf]ifn] lgIf]k tyf shf{ ;'/If0fsf] cnjf kz'wg ;'/If0f sfo{qmd klg ;~rfng ub{} cfO/x]sf] 

5 . sf]ifaf6 cf=j= @)$#÷$$ af6 kz'wg ;'/If0f sfo{sf] ;'?jft ePsf] Oltxf; kfOG5 . xfn shf{ 

;'/If0f lgodfjnL, @)&% dfkm{t kz'wg ;'/If0f sfo{qmd ;~rfng x'Fb} cfO/x]sf] 5 . ;'/If0f hf]lvd 

Joj:yfkgsf] cf}hf/ xf] . o;n] ;Defljt hf]lvdaf6 x'g ;Sg] Iflt lj?4 ljQLo ;'/Iff pknAw 

u/fpF5 . ;'/If0f eljiodf pTkGg x'g ;Sg] hf]lvd jf ;+s6sf lj?4 cfly{s ;'/Iff k|bfg ug]{ sfg"gL 

*lgIf]k tyf shf{ ;'/If0f sf]ifdf sfo{/t
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s/f/ klg xf] . g]kfndf afnL tyf kz'kG5L aLdf sfo{qmd cGtu{t @) lghL{jg sDkgLx?n] kz' ladf 

;~rfngsf] cg'dlt lnPsf 5g\ . h;sf] nflu aLdf P]g, @)$*, aLdf lgodfjnL, @)$( / aLdf 

;ldltsf] s[lif aLdf lgb]{lzsf adf]lhd kz'wg aLdf sfo{qmd ;~rfng ub{5g\ . t/ lgIf]k tyf shf{ 

;'/If0f sf]ifn] cfˆg} shf{ ;'/If0f lgodfjnL dfkm{t kz'wg ;'/If0f sfo{qmd ;~rfng ub}{ cfO/x]sf] 5 . 

aLdf P]g, lgodfjnL / lgb]{lzsfaf6 ;~rflnt gePs} sf/0f aLdf zAbsf] ;§f ;'/If0f zAbsf] k|of]u 

ul/G5 . k|ToIf s[ifssf] 3/ uf]7df guO{ ;b:o ;+:yf dfkm{t k|bfg ul/Psf] shf{af6 vl/b kz'wgsf] 

;'/If0f sfo{qmd ;~rfng ul//x]sf] x'Fbf ;fdfGotof aLdf s} ?kdf ;'/If0fnfO{ lng] ul/Ptf klg o;df 

tflTjs leGgtf /x]sf] 5 . 

kz'wg ;'/If0f sfo{qmdsf] p2]ZoM 
• kz'wgsf] d[To'af6 x'g] xfgL÷gf]S;fgLdf Ifltk"lt{ k|bfg ug{' .
• b'Uw tyf b'UwhGo / df;'hGo kbfy{sf] cfk"lt{ j[l4 ug{' .
• kz'wgsf] d[To'af6 c;"nLdf kg{ ;Sg] hf]lvd Go"g ug{' .
• a}s tyf ljQLo ;+:yfdf s[ifssf] kx'Fr k'¥ofpg' .

• :j/f]huf/sf] cj;/ ;[hgf tyf cfo;|f]tdf j[l4 ug{ ;xof]u k'¥ofpg' .

lgIf]k tyf shf{ ;'/If0f sf]ifsf] sfof{Gjogdf /x]sf] shf{ ;'/If0f lgodfjnL, @)&% df kz'wg ;'/If0f 

sfo{qmdsf nflu Joj:yf ul/Psf] d'Vod'Vo k|rlnt sfg"gL Joj:yfsf] b]xfo cg';f/ rrf{ ug{ rfxG5' .

kz'wgsf] ;'/If0f ;DaGwdf

!_ ;b:o ;+:yfn] k|bfg u/]sf] shf{af6 vl/b u/]sf kz'wgsf] o; lgodfjnL adf]lhd ;'/If0f ug'{ 

k"j{ sf]if;Fu ;Demf}tf ug'{ kg]{5 . 

@_ ;Demf}tf kZrft ;b:o ;+:yf cfkm"n] k|bfg u/]sf] shf{af6 vl/b u/]sf] kz'wgsf] clgjfo{ 

;'/If0f u/fpg' kg]{5 .

#_ shf{ lnPsf] ldltn] #% lbg leq vl/b ul/Psf] kz'wgsf] kz' ;]jf sfof{no jf sf]ifn] tf]s]sf] 

k|fljlwsaf6 pQm kz'wgsf] :jf:Yo k/LIf0f u/fpg' kg]{5 .

$_ :jf:Yo k/LIf0f ubf{ To:tf] kz'wg :j:y / lg/f]uL k|dfl0ft ePdf ;Í]t k§f nufO lbg' kg]{5 .

%_ kz'wg vl/b u/]sf] C0fLn] kz'wg ;'/If0fsf] nflu ;DalGwt ;b:o ;+:yfdf ;xdltkq, :jf:Yo 

k/LIf0f k|df0fkq, kz'wgsf] ljj/0f tyf cGo pNn]lvt ljj/0f sfuhft k]z ug'{ kg]{5 .

^_ ljj/0f k|fKt eP kZrft\ dgfl;a b]lvPdf ;b:o ;+:yfn] To:tf] kz'wgsf] ;'/If0f n]v hf/L 

ug{ ;f7L lbgleq sf]ifdf k7fpg' kg]{5 .

&_ sf]ifdf ljj/0f sfuhft k|fKt eP kZrft\ cfjZos hfFra'em u/L dgfl;a b]lvP gAa] lbgleq 

To:tf] kz'wgsf] ;'/If0f n]v hf/L ug'{ kg]{5 .

*_ ;b:o ;:+yfaf6 shf{ lnO{ vl/b u/]sf] kz'wgsf] b]xfo adf]lhdsf] ;Ldf;Dd ;'/If0f x'g]5 .
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kz'wgsf] lsl;d ;'/If0f x'g] clwstd ;Ldf 

ufO{ 
!= pGgt hftsf] ePdf ?=!,%),))).– ;Dd
@=+ :yfgLo hftsf] ePdf ?=%),))).– ;Dd 

e};L 
!= pGgt hftsf] ePdf ?=!,%),))).– ;Dd 
@=+ :yfgLo  hftsf] ePdf ?=*),))).– ;Dd 

ufO{sf] afR5L 
!= pGgt hftsf] ePdf ?=%),))).– ;Dd 
@=+ :yfgLo hftsf] ePdf ?=!),))).– ;Dd 

e}+;Lsf] kf8L 
!= pGgt hftsf] ePdf ?=%),))).– ;Dd 
@+= :yfgLo hftsf] ePdf ?=$),))).– ;Dd 

;fF9]÷ofs÷uf]?÷
/fFuf] 

!= k|hggsf] nflu pGgt hftsf] ;fF8], ofs jf /fFuf]sf] ?=!,%),))).– ;Dd 
@+= 9'jfgL jf hf]Tgsf] nflu uf]? jf /fFuf]sf] ?=%),))).– ;Dd 

3f]8f÷3f]8L÷ 
vRr8÷emf]kf÷uwf 

!= 9'jfgLsf] nflu k|lt vRr8, 3f]8f, 3f]8L jf emf]kfsf] ?= !,)),))).– ;Dd 
@+= 6fFuf Joj;fosf] nflu k|lt 3f]8f jf 3f]8Lsf] ?=!,)),))).– ;Dd 
#= 9'jfgLsf] nflu k|lt uwfsf] ?=&),))).– ;Dd 

e]8f÷Rof+u|f÷a+u'/÷
afv|f÷af]sf 

!= k|hggsf] nflu k|lt e]8f, afv|f, Rof+u|f, af]sf / a+u'/sf] ?=#),))).– ;Dd 
@= df;' pTkfbgsf] nflu k|lt e]8f, Rof+u|f / af]sfsf] ?=@),))).– ;Dd 
#= df;' pTkfbgsf] nflu @ jif{ pd]/ ggf3]sf k|lt a+u'/sf] ?=#),))).– ;Dd 

(_ kz'wgsf] pd]/ / ;ª\Vof M 
 7'nf kz'wgx? @ jif{ b]vL !! jif{;Ddsf],
 ;fgf kz'wgx? $ jif{;Ddsf],
 k|hggsf] nflu %–% j6f;Dd -;fF9], /ffFuf], af]sf, e]8f, Rofªu|f jf aªu'/_
 6fFuf Joj;fosf] nflu %–% j6f;Dd -3f]8f jf 3f]8L_

 hf]Tgsf] nflu ^–^ j6f;Dd -uf]? Jff /fFuf_ . 

!)_ kz'wg ;'/If0f z'Ns M
 s'n ;'/If0f /sdsf] % k|ltztn] x'g cfpg] /sd jflif{s ;'/If0f z'Ns jfkt sf]ifnfO{ a'emfpg' 

kg{]5 . 
 ;'/If0f z'Nssf] krf; Kf|ltzt /sd ;DalGwt C0fLaf6 lng]5 / afFsL krf; k|ltzt /sd 

g]kfn ;/sf/n] cg'bfg :j?k sf]ifnfO{ pknAw u/fpg]5 .
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!!_ ;'/If0fstf{n] ;'/lIft kz'wg laqmL u/]df jf s'g} k|sf/n] xs 5f8L lbPdf To:tf] kz'wgsf] ;'/If0f 
n]v x:tfGt/0f x'g] 5}g .

!@_ ;'/lIft kz'wg laqmL u/]df jf s'g} k|sf/n] xs 5f8L lbPdf, kz'wg x/fPsf] jf rf]/L ePsf]n] 
;'/If0f stf{sf] ;+/If0fdf g/x]df jf C0fLn] lnPsf] ;Dk"0f{ shf{ r'Qmf u/]df ;'/If0f n]v /2 x'g]5 .

!#_ sf]ifsf] ;b:o g/x]sf] a}+s tyf ljQLo ;+:yfn] kmd{ jf JolQmnfO{ bznfv ?k}ofF jf ;f]eGbf a9L 
nufgL u/L vl/b ul/Psf pGgt ufO{ jf e}+;Lsf] o; lgodfjnL adf]lhdsf] k|lqmof k"/f u/L 
;'/If0f u/fpg ;Sg]5 .

!$_ cfjZos k|lqmof k'/f gePdf, ljj/0f sfuhft k]z gePdf, kz'wg /f]uL / c:j:y k|dfl0ft ePdf 
jf k|:tfljt kz'wg cGoq ;'/If0f eO;s]df kz'wg ;'/If0f gx'g] .

!%_ ;'/If0f n]v gjLs/0f ug'{ kg]{ ePdf ;'/If0f n]vsf] Dofb ;dfKt x'g' eGbf tL; lbg cufj} jflif{s 
;'/If0f z'Ns a'emPsf] lg:;f / kz'wgsf] ljj/0f sfuhft ;+nUg u/L gjLs/0fsf nflu sf]ifdf 
n]vL k7fpg' kg]{5 .

Kfz'wgsf] d[To' / cg'Tkfbs Ifltk"lt{ bfaL ;DaGwdf

!_ kz'wgsf] d[To' ePdf ;f]sf] c7\rfnL; 306fleq / kz'wg cg'Tkfbs ePsf] jf cg'Tkfbs ePsf] 

z+sf nfu]df t'?Gt ;DalGwt ;b:o ;+:yf / ;DalGwt kz' ;]jf sfof{nosf] k|fljlwsnfO{ jf 

;DalGwt ;d"xsf] cWoIfnfO{ lnlvt hfgsf/L lbg' kg]{5 .

@_ d[To'sf] hfgsf/L k|fKt ePdf ;b:o ;+:yfn] v6fPsf] sd{rf/L, ;DalGwt k|fljlws jf ;d"xsf] 

cWoIfn] oyfzL3| d[t kz'wgsf] olsg u/L d[t kz'wgsf] d[To' k|df0fkq hf/L ul/lbg' kg]{5 .

#_ kz' ;]jf sfof{nosf] k|fljlws jf sf]ifn] tf]s]sf] k|fljlwsn] kz'wg cg'Tkfbs ePsf] lnlvt 

hfgsf/L k|fKt u/]df ;f] ldltn] b'O{ dlxgf;Dd pQm kz'wgnfO{ cfˆgf] lgu/fgLdf /fVg' kg]{5 . 

To;/L lgu/fgLdf /fVbf To:tf] kz'wg cg'Tkfbs ePsf] 7xl/Pdf kz'wg cg'Tkfbs k|df0fkq hf/L 

ug'{ kg]{5 .

$_ ;'/lIft kz'wgsf] d[To' ePsf] ldltn] ;ft lbgleq ;DalGwt ;'/If0fstf{n] kz'wg ;'/If0f n]vsf] 

;Ssn k|lt, kz'wgsf] d[To' k|df0fkq, ;'/lIft kz'wgnfO{ nufOPsf] ;Í]t k§f, shf{ n]h/ tyf 

tf]lsP adf]lhdsf cGo sfuhft ;+nUg u/L ;DalGwt ;b:o ;+:yf dfkm{t sf]if ;dIf lgj]bg lbg' 

kg]{5 .

%_ d[t kz'wgsf] Ifltk"lt{sf] bfaL k|fKt ePdf ;b:o ;+:yfn] kGw| lbgleq To:tf] bfaL km5\of}{6sf] 

nflu sf]ifdf n]vL k7fpg' kg]{5 / ;b:o ;+:yfaf6 Ifltk"lt{ bfaL ;DaGwL ljj/0f sfuhft k|fKt 

ePsf] k}+tL; lbgleq sf]ifn] cfjZos hfFra'em u/L o; lgodfjnL adf]lhdsf] Ifltk"lt{ bfaL 

:jLs[t ug{] jf gug{] ljifodf lg0f{o ug{'kg]{5 .
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^_] Ifltk"lt{ bfaL sf]ifn] :jLs[t gu/]df ;'/If0fstf{n] ;f]sf] hfgsf/L kfPsf] ldltn] k}+tL; lbgleq 
To:tf] bfaL k|dfl0ft ug]{ yk ljj/0f sfuhft eP ;f] ;+nUg u/L k'gM bfaLsf] nflu ;b:o ;+:yf 
dfkm{t sf]ifdf cg'/f]w ug{ ;Sg]5 . k'gM bfaLsf] nflu ;b:o ;+:yf dfkm{t sf]ifdf cg'/f]w e} cfPdf 

sf]ifn] k|fKt ljj/0f sfuhftsf] cfwf/df To:tf] bfaL :jLs[t ug{ ;Sg]5 .

&_ Ifltk"lt{ bfaL gnfUg] cj:yf M

 lgwf{l/t cjlwleq bfaL k|s[of k"/f gu/]df,
 kz'wg pk/sf] xs s'g} sf/0fn] 5f8L lbPdf jf kz'wg x/fPdf jf rf]/L ePdf,
 kz'wgnfO{ dfg]{ p2]Zon] 3fOt] agfPdf jf nfk/jfxLsf] sf/0f kz'wgsf] d[To' ePdf,
 a'emfpg' kg]{ ;'/If0f z'Ns Dofbleq ga'emfPdf, 
 kz'wgsf] z/L/df nufPsf] ;Í]]t k§f gePdf, x/fPsf] eP ;b:o ;+:yf jf kz' k|fljlws jf  

;d"xsf] cWoIfnfO{ lnlvt hfgsf/L glbPdf,
 lgodfjnL adf]lhd k]z ug{' kg]{ ;Dk"0f{ sfuhft / k|df0fx? k]z gu/]df,
 kz'wgnfO{ h'g p2]Zo / k|of]hgdf k|of]u ug'{ kg]{ xf] ;f] cg'?k k|of]u gu/]df,
 lgwf{l/t cjlw leq bfaL / k'gMbfaL gu/]df,

 sf]ifn] lgwf{/0f u/]sf] cGo ljifo .

*_ ;'/lIft kz'wgsf] d[To' ePdf Ifltk"lt{ afkt ;'/If0f n]vdf plNnlvt ;'/If0f /sdsf] gAa] 
k|ltztn] x'g cfpg] /sd ;DalGwt ;b:o ;+:yf dfkm{t ;'/If0fstf{nfO{ k|bfg ug'{ kg]{5 .

(_ cg'Tkfbssf] xsdf eg] kz'wg cg'Tkfbs k|dfl0ft ePsf] ldltn] ;ft lbgleq ;'/If0fstf{n] kz'wg 
cg'Tkfbs ePsf] hfgsf/L kz' ;]jf sfof{nonfO{ lbPsf] kqsf] k|ltlnkL, kz'wg ;'/If0f n]vsf] 
;Ssn k|lt / ;'/lIft kz'wg cg'Tkfbs ePsf] k|df0fkq ;+nUg u/L ;b:o ;+:yf dfkm{t sf]if;dIf 
Ifltk"lt{ bfaL ug'{ kg]{5 .

!)_ kz'wg cg'Tkfbs ePsf] k|dfl0ft ePdf sf]ifn] To:tf] kz'wgsf] ;'/If0f n]vdf plNnlvt ;'/If0f 
/sdsf] krf; k|ltztn] x'g] /sd ;b:o ;+:yf dfkm{t ;'/If0fstf{nfO{ Ifltk"lt{ k|bfg ug'{ kg]{5 .

!!_ kz'wgsf] :jf:Yo k/LIf0f ug{], ;Í]]t k§f nufpg], d[To' k|dfl0ft ug{] tyf cg'Tkfbs k|dfl0ft ug{] 
sfo{ u/] afkt ;DalGwt k|fljlWfs, ;DalGwt ;b:o ;+:yfsf sd{rf/L / ;d'x cWoIfnfO{ sf]ifn] 
hgxL k|lt 7"nf kz'wgsf] ? !)).– / ;fgf kz'wgsf] ? %).– / kz'wgnfO{ k'gM ;Í]]t k§f nufP 

afkt k|lt kz'wg ? @%.– sf b/n] kfl/>lds lbg]5 . 

kz'wg sfo{qmddf lglxt sfg"gL tyf cGo ;d:ofx?

!_ lgodfjnLdf ;b:o ;+:yf dfkm{t k|jfx ePsf] shf{af6 vl/b kz'wgsf] dfq ;'/If0f x'g] Joj:yf 

ePsf]n] ;'/If0fsf] If]qdf ;Lldttf,  

@_ lgodfjnLdf jf:tljs s[ifs eGbf ;+:yfut lxtnfO{ k|fyfldstf lbOPsf] cyf{t s[ifs eGbf a9L 

;+:yf nlIft h:t} s[ifsn] Ps jif{sf] ;'/If0f z'Ns e'QmfgL u/]tf klg shf{sf] clGtd e'QmfgL tyf 

clGtd e'QmfgL cufj} C0f r'Qmf u/]df ;'/If0f n]v :jt /2 x'g],
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#_ lgodfjnLdf ;'/If0f tyf bfaL e'QmfgLdf cfjZostf adf]lhd cfjZos ;fdu|L Pjd\ sfuhft 

dfUg] / k|fKt ug]{ :ki6 Joj:yf pNn]v gePsf] -h:t}M shf{ n]h/, kz' d[To'sf] d'r'Nsf, d[t 

kz'wgsf] l8lh6n dfWodaf6 kmf]6f] lel8of] k|flKtsf] clwsf/ cflb_

$_ lgodfjnLnfO{ ;do ;fGble{s kl/dfh{g / ;+;f]wg ug{ g;lsPsf],

%_ ;/sf/n] Joj:yf u/]sf] cyf{t ah]6df 3f]if0ff u/] cg';f/sf] s[ifsnfO{ cg'bfg pknAw u/fpg 

g;lsPsf],

^_ ljZjf;df cfwfl/t sfo{qmdsf] ?kdf ;~rflnt /x]sf] sf]ifaf6 k|efjsf/L lgu/fgL / lg/LIf0f ug{ 

g;lsPsf],

&_ a}s tyf ljQLo ;+:yfn] kz' k|fljlwssf] Joj:yf, sfuhftsf] tof/L, ;'/If0fdf sd{rf/L v6fpg] 

cflb sfo{nfO{ af]em, emGeml6nf] / vlr{nf] sfo{sf] ?kdf lng] u/]sf] / sf]ifsf] tkm{af6 l8lh6nfOh 

k|0ffnL Pjd\ sfuh /lxt sfo{qmd agfpg g;lsPsf],

*_ cfw'lgs k|ljlw -Software_, k4lt / k|0ffnLsf] ljsf; ug{ g;lsPsf] h:t} cgnfOg 8s'd]06 

cknf]8, cgnfOg e]l/kmfO{, cfjZostf cg';f/ cgnfOg af6} ;'/If0f n]v lk|G6 cflb,

(_ sf]ifsf] tkm{af6 s[ifs tyf ;b:o ;+:yfnfO{ ;'/If0f sfo{qmdsf] ;DaGwdf :ki6 hfgsf/L Pjd\ 

k|rf/ k|;f/ ug{ g;lsPsf] .

lgisif{

kz'wg ;'/If0f sfo{qmd cfkm}Fdf Ps cToGt pTs[i6 sfo{qmd xf] . g]kfndf aLdf ;ldltaf6 lj=;= @)^( 

df3 ! ut] b]lv cf}krfl/s ?kdf afnL tyf kz'k+G5L aLdf lgb]{lzsf, @)^( hf/L eO{ æafnL tyf kz'k+G5L 

aLdfÆ sf] z'?jft EfPtf klg o; sf]ifn] sl/a rf/ bzs nfdf] cjlw b]lv kz'wg ;'/If0f sfo{qmd lg/Gt/ 

;~rfng ul//x]sf] 5 . o; sfo{qmdn] s[lifdf cfTdlge{/ eO{ /f]huf/Lsf] l;h{gf ;fy} cfo;|f]t j[l4 u/fpg 

;xof]u k'¥ofO{ /x]sf] 5 . lgIf]k tyf shf{ ;'/If0f sf]ifn] o; sfo{qmd a[xt\ ;]jfd"ns tj/n] ;~rfng 

u/L /x]sf] cj:yf 5 . oBlk nIo cg';f/ kz'wg ;'/If0f sfo{qmd ;~rfng gx'g' / gf]S;fgLsf] efu pRr 

x'g'n] of] sfo{qmd kl/dfh{g ;lxt ;~rfng ug'{kg{]] cfjZostf /x]sf] 5 . sf]ifsf] P]g, lgodfjnLnfO{ 

;do ;fGble{s kl/dfh{g u/L jt{dfg ;"rgf, k|ljlw / k|0ffnLsf] k|of]u dfkm{t k|lqmofut ;/nLs/0f ;lxt 

sfo{df ;xhtf Nofpg' g} cfhsf] cfjZostf xf] .
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g]kfndf aLdf If]qsf] ljsf;df

aLdf ;fIf/tfsf] cfjZostf / r'gf}ltx?

 *;'bz{g j:g]t

aLdf ;fIf/tf eGgfn] cfˆgf cfjZostfnfO{ ;Djf]wg ub}{ k|efjsf/L 9u+af6 aLdfnfO{ k|of]u u/L 

hf]lvd Joj:yfkg ;Fu} cfly{s Joj:yfkg ug{ l;sfpg] 1fg tyf snf nfO{ a'e\mg ;lsG5 . ljQLo 

?kdf ;r]t gful/sn] g} d'n'ssf] cfly{s ;dlådf cy{k'0f{ of]ubfg ug{ ;Sb5g .

g]kfndf aLdf ahf/ kl/kSj / ljsf; gx'g] sf/0f dWo] aLdf ;fIf/tfsf] sdLnfO{ Ps dxTjk"0f{ dflgG5 . 

g]kfnsf] ;Gbe{df x]g]{ xf] eg] aLdf ;ldltsf] xfn} k|sflzt tYonfO{  x]bf{ cf=j=@)&*.)&( ;Dd s'n # 

s/f]8 hg;+Vofdf $!Ü dfq aLdfdf kxF'r /x]sf] tYo /x]sf] 5 . o;/L oxL tYof+snfO{ ljZn]if0f ubf{ 

ljutsf] t'ngfdf !# Ü aLdf If]qsf] bfo/f a[l¢ eP ;Fu} aLdf ;fIf/tf klg a9]sf] dfGg ;lsG5 .

ljZje/ g} ljQLo ;fIf/tf, a+}lsª ;fIf/tf / aLdf ;fIf/tf af/] lgs} rrf{ kl/rrf{ x'g] ub{5 . h; dWo] 
;j} eGbf sd ljQLo ;fIf/tf /x]sf] If]q klg aLdf ;fIf/tf g} xf] . h'g g]kfnsf] ;Gbe{df aLdf If]qsf] 
ljsf; ePsf] &! Jfif{sf] Oltxf; /x]tf klg ev{/ afd] ;b}{ u/]sf] aRrf cj:yfaf6 lj:tf/} lx8\g ;Sg] 
cj:yfdf k'u]sf] 5 . aLdf ;fIf/tfnfO{ ;fwf/0ftof cfd gful/ssn]] ljQLo ;|f]t ;fwgnfO{ cfˆgf] 
hLjgsf] lxtsf] nflu k|efjsf/L ?kdf k|of]u ug{ ;Sg] 1fg ;LknfO{ slt ;Dd pkof]u / ;b'kof]u 
u/]sf] 5 eGg] s'/fnfO{ kl/eflift ul/Psf] kfOG5 . s] aLdfsf] cy{ aLdfnfO{  a'e\mg / JofVof ug{ ;Sg' 
dfq} aLdf ;fIf/tf xf] < s'g} klg dflg;sf] aLdf ;fIf/tf dfkg ug]{ xf] eg], p;n] aLdfsf] af/]df slt 
hfgsf/L xfl;n u/]sf] 5 eGg] s'/f lghn] aLdfnfO{ cfˆgf] hLjgdf slt xb;Dd nfu" ug{ ;s]sf] 5 
eGg] s'/fn] k'li6 ub{5 . aLdf ;fIf/tfn] aLdf If]qdf ljZjf;sf] clejl[å ub{5 ;fy} ;xeflutfdf ;d]t 
a[lå ug{ dbt ub{5 . h;n] aLdf ;]jfx?, aLdfsf k|f]8S6x?sf] jf/]df /fd|/L a'e\mg / pQm aLdfsf 
of]hgfx? ;Fu hf]l8Psf hf]lvdx?sf] 3gTj / ulx/fO{sf] klxrfg  u/L hf]lvd Joj:yfkg ;u} cfly{s 
Joj:yfkg ug{ l;sfpb5 . ;fy} aLdf sDkgLx? / ;/f]sf/jfnf lgsfox? dfkm{t cfd gful/ssf] 
jf:tljs cfjZostfx?nfO{ klxrfg u/L plgx?nfO{ aLdfsf ljleGg of]hgfx?nfO{ kl/dfh{g ug{ ;d]t 
aLdf ;fIf/tfn] ;xof]u ub{5 . aLdf Ps ljZjf; lht]/ sfd ug]{ If]q ePsf]n] klg ;dfhsf nlIft 
ju{ afnaflnsf, dlxnf, ls;fg, a[å cflb ;+u ;+u} cfd gful/snfO{ aLdfsf] af/]df a'lådtfk"0f{ lg0f{o 

lng ;Sg] cj:yfdf k'¥ofpg aLdf ;fIf/tfn] dfq k'/f ug{ ;Sb5 .

*;xfos Joj:yfks, /fli6«o aLdf sDkgL ln=
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aLdf ;fIf/tfsf] dxTj M

aLdf If]q b]zsf] ljQLo k|0ffnLsf] Ps dxTjk"0f{ kf6f] xf] . ljQLo ?kdf ;r]t gful/sn] g} d'n'ssf] 

cfly{s ;d[lådf cy{k"0f{ of]ubfg ug{ ;Sb5g . ljQLo  ?kdf ;fIf/ pkef]Qmf g}  t'ngfTds ?kdf a9L 

art u/L To;sf] ;xL ;dodf ;xL If]qdf nufgLsf] dfWod dfkm{t hf]lvd x:tfGt/0f ;+u} a9L nfe 

lng ;ls/x]sf x'G5g\ . aLdf  cGo  ljQLo pks/0f eGbf lgs} hl6n ljQLo pks/0f klg xf] . x/]s 

If]qdf ;"rgf k|ljlwsf] ljsf; ;+u} Psftkm{ cj;/sf 9f]sf v'Nb} uO/x]sf] cj:yf 5 eg] csf]{ tkm{ 

dfgjLo hf]lvd ;+u} k|fs[lts hf]lvdx? Hf:t}–e'sDk, af9L klx/f], hnjfo" kl/j{tg, xfjfx'/L, v8]/L, 

r6\ofª, dxfdf/L, 3fts /f]u  b'3{6gf cflb h:tf hf]lvdx? Klg a9b} uO/x]sf] 5 . o;} ;Gbe{df 

dflg;x?n] cfkmgf] hLjgsf] ;'/Iff ;+u} cfˆgf] ef}lQs ;DklQsf] ;'/Iff Joj:yfkg ub}{ cfk\mgf] cfly{s 

x}l;ot cg';f/ aLdfdf nufgL u/L ;Dk"0f{ hf]lvdx? aLdf sDkgLx?nfO{ x:tfGt/0f u/L cfgfGbdo / 

lgw{Ss hLjg Joltt ug]{ cj;/ aLdf If]qn] dfq k'/f lbg ;Sb5 . o;y{ aLdf ;fIf/tf cfd gful/sdf 

x'g' ckl/xfo{ 5 h;nfO{ a'Fbfut ?kdf o;sf] dxTj af/] k|i6 kfbf{ M

 cfw'lgs aLdf ;]jf ;'ljwfsf] ;/n / sd nfutdf 5gf]6 ug]{ cj;/
 pwf]u wGbf, snsf/vfgfsf] ljsf; ;+u} Jofkf/ tyf jfl0fHo If]qsf] ljsf; x'g]
 df}lb|s tyf ljQLo gLltsf] sfof{Gjodf ;xof]u k'Ug]
 u|fdL0f tyf lk5l8Psf If]q, ju{, ;d'bfo cflbsf] aLdfdf kx'+r ;+u} ul/aL Go'gLs/0f x'g]
 s[lif If]qsf] Joj;flos/0f, ljljlws/0f ub}{ pTkfbsTjdf a[lå x'g]
 cfd gful/ssf] hLjg:t/df a[lå ;+u} cfly{s ;fdflhs ljsf; / lj:tf/ x'g]
 aLdf If]qdf ;dfj]zLtf ;u} kx'Fr a[lå eO{ ;fdflhs ;'/Iffdf ;xof]u k'Ug]
 hf]lvd Joj:yfkg ;+u} cfly{s Joj:yfkgdf ;xof]u k'Ug]
 ljk|]if0f cfo pkef]udf dfq vr{ geO{ aLdf If]qdf nufgL x'g]

g]kfnsf] ;Gbe{df aLdf ;fIf/tfsf] cj:yf / r'gf}ltx?M

g]kfndf aLdfsf] ljsf; cGo ljQLo If]q eGbf cl3 g} ePtf klg g]kfndf aLdf ;fIf/tfsf] cj:yf 

w]/} g} kl5 /x]sf] cj:yf 5 . g]kfndf dh{/ cl3 hLjg aLdf Joj;fo tkm{  !( / lghL{jg aLdf tkm{ 

@) / @ k"g{aLdf sDkgLx?sf] aLdf ;]jf && lhNnfdf ###& zfvf pkzfvf ;lxt sl/j !@,))) 

eGbf al9 JolQmx? sd{rf/Lsf] ?kdf sfo{/t 5g\ . aLdf clestf{ # nfvsf] ;+Vofdf ;fy} aLdf 

dWo:ystf{x?sf] klg /fd|f] ;xeflutf x'Fbf x'b} klg ck]Iff u/] cg'?k aLdfsf] kx'Fr ;+u} aLdf ;fIf/tf 

gePsf] dfGg ;lsG5 . xfd|f] l5d]sL /fi6«x?df g} aLdfsf] lj:tf/nfO{ Kf|fyldstfdf /fv]/ ;/sf/n] 

cfkmgf ah]6 tyf sfo{qmddf ;dfj]z u/L aLdf kx'Fr a9fpg aLdf ;fIf/tfdf 7'nf] wg /fzL vr{ 

ul/Psf] x'G5 eg] g]kfndf eg] To:tf] cj:yf kfO{b}g . ef/tdf ;g\ !(^* df s[lif aLdf nfu" ubf{ 

g]kfndf eg] ev{/} o;sf] cEof; ul/+b} 5 . t/ kl5Nnf] jif{x?df aLdf ;fIf/tfnfO{ lnP/ lgodgsf/L 

lgsfo aLdf ;ldlt, aLdf Joo;foL, clestf{, ;e]{o/, t]>f] kIf ;xhstf{ / aLdf bnfnx?sf] Plss[t 
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9+uaf6 aLdf ;fIf/tfsf nflu ;fd"lxs cleofgdf h'6]sf] cj:yfn] g]kfnsf] aLdf If]qsf] ;':t a[lånfO{ 

tf]8\b} aLdf If]qdf gof+ km8\sf] dfg{ ;lsg] cfznfUbf sfd klg ePsf 5g\ . laz]if u/L aLdf ;ldltn] 

ljleGg :yfgLo lgsfo ufpFkflnsf tyf gu/kflnsf;+u ;dGjo u/L aLdf hgr]tgfd"ns sfo{qmd 

agfO{ xfn cl3 a9]sf] kfOG5 . o;;+u ;DalGwt w]/} aLdf lgb]{lzsf ;d]t hf/L ul/Psf] 5 . ;fy} 

xfn gofF aLdf P]g ;d]t ;+;baf6 kfl/t eO{;s]sf] cj:yf 5 h;n] ubf{ aLdf ;ldltsf] :jfoQtf 

a9\g] b]lvG5 . cf=j= @)&(÷*) sf] ah]6 jQmAodf klg aLdfsf] kx'Fr lj:tf/sf nflu Ps 3/ Ps 

aLdf gLlt, ;fd"lxs b'3{6gf, aLdf ;"rgf s]Gb|sf] kl/sNkgf, aLdf sn]hsf] :yfkgfdf k|f]T;fxg, aLdf 

;]jf k|bfos lgsfox?sf] ;+:yfut k|0ffnLut ;'wf/, s[lif n3' pBd aLdf Joj;fodf kx'Fr / 3'DtL 

aLdf h:tf sfo{qmd ;d]l6Psf 5g\ . /fli6«o aLdf gLlt / ljkb hf]lvd /0fgLlt th'{df ,cfos/ 5'6 

k|of]hgsf] nflu yk ;Ldf, aLdf dxfljklQ a08nfO{ ;d]l6Psf] ;fy} :yfgLo txn] aLdfdf 5'6, cg'bfg 

/ ;x'lnot lbP/ ;fdflhs ;'/Iffsf ljleGg sfo{qmd;+usf] cfj4tfn] ubf{ emg} aLdfsf] k|fyldstf 

/ cfjZostf ;d]t a9\g yfn]sf] kfOG5 . To;sf] ;xL 9+uaf6 sfof{Gjog ePdf cfufdL lbgdf aLdf 

;fIf/tf;+u} aLdfdf kx'Fr a9\g] b]lvG5 .

aLdf ;fIf/tf Ps 5l/Psf], km/flsnf] / k|fljlws ljifo;+u cGt/ ;DjlGwt ePsf]n] klg o; ;+u  

kof{Kt ;fdu|Lsf] cefj, ljBfno ljZjljBfnosf] kf7oqmddf klg ;d]6\g g;Sg' h:tf ;d:ofn] klg 

aLdf ;fIf/tfnfO{ k|efjsf/L ?kdf a9\g g;s]sf] xf] ls eGg ;lsG5 . dflg;x?df aLdf hfgsf/L xF'bf 

x'b} klg sltko dflg;x?df Ifdtf eP/ klg Ifdtf eGbf sdsf] aLdf of]hgf lnPsf] kfOG5 . aLdf 

k|f]8S6x?nfO{ laqmL ug{ aLdf sDkgLx? ljleGg Joltm, ;u+l7t ;+:yf, Joj;foL cflb ;u+ k|ToIf tyf 

ck|ToIf ?kdf pkl:ylt eO{ aLdfsf] af/]df cfwf/e"t s'/fx? / o;sf kmfObf a]kmfObf cflb ;DjGwdf 

a'emfpg] k|of; ubf{ plgx? Dffkm{t cfkmgf] hf]lvd x:tfGt/0f / cfly{s art / ;+/If0f x'g] s'/f eGbf 

a9L ljleGg  z+sf pkz+sfsf] b[li6n] x]g]{ k|j[lQn] klg aLdf ;fIf/tf a9\g g;s]sf] x'g ;S5 . o;y{ 

;r]t kbLo x}l;ot / lhDd]jf/L kfPsf Joltmx?df klg aLdfnfO{ a'e\mg] k|of; gug'{, hfu?stf u/fpg 

vf]Hbf klg JolQmut cfly{s :jfy{df hf]l8Psf] 5 eGg] e|ddf k/L /fd|f];+u a'e\mg grfx]/ klg aLdf 

;fIf/tf ck]lIft ?kdf a9\g g;s]sf] xf] . g]kfnsf] Go"g cfly{s cj:yfn] ubf{ clwsf+z gful/s cfk\

mgf] cfwf/e"t cfjZostf k'/f ug{df g} s]lGb|t /x]sf] kfOG5 . h;n] ubf{ aLdfnfO{ cfk\mgf] k|fyldstf 

eGbf k/sf] ljifo dfGg] cj:yf / ;f]rfO{ cfd hgdfg;df /x]sf] 5 . 

AfLdf ;fIf/tfsf] nflu cj s] ug]{ < 

g]kfndf aLdf If]qn] s'n ufx{:y pTkfbgdf #=^#Ü of]ubfg / jflif{s ?kdf !% cj{ eGbf al9 s/ 

/fHonfO{ k|bfg ul//x]sf] If]q xf] . h;n] k|ToIf ck|ToIf ?kdf /f]huf/Lsf cj;/ k|bfg ug'{sf ;fy} 

k|s[lts / dfgj l;lh{t hf]lvdaf6 dfgj hLjg, ;Dklt / bfloTjsf] /Iffj/0f u/L ljQLo ;'/Iff 
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k|bfg ug{ aLdfn] dxTjk"0f{ e"ldsf v]n]sf] x'G5 . t/ klg g]kfndf o; If]qnfO{ ;/sf/n] cfk\mgf ah]6 

gLlt, sfo{qmddf cGo If]q h:t} k|fyldstfdf /fv]/ cufl8 a9fPsf] b]lv+b}g, h;n] ubf{ cfh aLdf 

;fIf/tfsf] cj:yf b'vbfoL /x]sf] kfOG5 . o;y{ g]kfndf klg cGt/f{li6«o k|rng / cEof; cg'?k 

aLdf ;]jfsf] lj:tf/ u/L cflYf{s, Kf|fs[lts, ;fdflhs, Pj+ cGo sf/0faf6 pTkGg x'g] ;Dk"0f{ hf]lvdnfO{ 

aLdfsf] bfo/fdf Nofpg], ;/sf/L ;DklQsf] aLdf u/fpg], b'u{d tyf Go"g cfo ePsf ;dfhsf ;a} ju{, tx 

/ sf/f]jf/df aLdfsf] kx'+r k'¥ofPsf] cj:yfdf dfq aLdf ;fIf/tf a9\g hfG5 . 

o;sf nflu /fHon] cfkm\gf aLdf;+u ;DalGwt gLltut sfg'gL, ;+:yfut ;'wf/ ub} k|fyldstf cg';f/ 

sfof{Gjogdf hf]8 lbg'kg]{ b]lvG5 . ;/sf/n] x/]s s'/f ;'?jft rfFlx ug{ vf]Hg] t/ sfo{qmdnfO{ 

Jojl:yt sfof{Gjog ug{ gvf]Hg] k|j[lQn] xfn} ;~rfngdf cfPsf] :jf:Yo aLdf / sf]/fgf aLdfsf] 

bfjL e'QmfgL / :jf:Yo aLdfsf] ;]jfsf] cj:yf / k|s[of Jojl:yt x'g g;Sbf cfd gful/ssf] aLdf 

k|lt hfUb} u/]sf] ljZjf; klg o; k|sf/sf] ;d:ofn] aLdfsf] ljZjf; / o; k|lt gs/fTds wf/0ff aGb} 

uO{/x]sf] kfOG5 . o; cy{ klg aLdf ;fIf/tfsf] nflu laz]if u/L lgodgsf/L lgsfo aLdf ;ldlt, aLdf 

Joj;foL, clestf{, ;e]{o/, t]>f] kIf ;xhstf{, :yfgLo lgsfo / aLdf bnfnx?sf] Plss[t 9+uaf6 

aLdf ;fIf/tfsf nflu ;fd"lxs cleofgsf sfo{qmd / /0fgLltsf ;fy cl3 a9\g ;s]sf] cj:yfdf 

g]kfnsf] aLdf ;fIf/tf b/ nfO{ a9fpg ;lsG5 . ;fy} ljBfno b]lv ljZjljBfno ;Dd aLdf laifosf] 

kf7\oqmd ;dfj]z u/L, aLdf hgzlQm pTkfbg ug]{ Ps]8]dL, tflnd s]Gb|, aLdf ;"rgf s]Gb| aLdf 

k"jf{wf/ / a+}lsË If]qsf] ljsf;;+u cfj4 x'g] u/L cNksfnLg, dWosfnLg / bL3{sfnLg gLlt sfo{qmd 

agfO{ sfof{Gjog ug{ ;lsPdf aLdf ;fIf/tfn] ult kfpg] cj:yf /xG5 . To;} u/L g]kfnsf] ;+3Lo 

;+/rgf cg'?k dxfgu/kflnsf, pkdxfgu/kflnsf, gu/kflnsf / ufFpkflnsf;+u ;xsfo{ u/L aLdf 

;DjGwL aLdf ;r]tgf sfo{qmd / aLdf of]hgfx?sf] af/]df ljleGg dfWodjf6 k|rf/ k|;f/ ul/Psf] 

cj:yfdf aLdf hfu?stf a9\g] / aLdfdf x'g] 7uL e|d / ck/fwnfO{ lgoGq0f ug{ ;s]sf] v08df aLdf 

;fIf/tf lgZro klg clea[lå x'g] ck]Iff ug{ ;lsG5 . ;fy} gof+ gof+ k|ljlwsf] ljsf; ;+u hf]l8P/ 

aLdf sDkgLx?n] cfk\mgf ;]jfx? :j:y k|lt:kwf{sf ;fy cfd hgdfg;nfO{ ;d]6\g] u/L ;a} au{ If]qsf] 

kx'Fr / cfjZostfnfO{ dWogh/ u/L ;f]xL cg'?k aLdf k|f]8S6 tof/ u/L ljZjfl;nf] cfwf/ k|fKt x'g] 

u/L ;]jf k|jfx ug{ ;Sg' kb{5 . aLdf of]hgfx? lnbf aLldtnfO{ p;sf] cfjZostf cg'?ksf] kmfObf 

k'Ug] u/L aLdf of]hgfsf] pkof]u ug{ ;Sg] lg0f{o lng ;s]df dfq jf:tjdf aLdf ;fIf/tf ePsf] 

dflgG5 . o;y{ o;sf nflu ;j} ;/f]sf/jfnf kIfx?sf] 5dtf a[lå ;u} ;fy ;xof]u / ;xsfo{df cf–

cfkmgf] 7fpFaf6 xft]dfnf] u/L aLdf ;fIf/tfsf nflu nfUg' kg]{ cj:yf cfPsf] 5 . aLdf sfo{qmdnfO{ 

;du| If]q ;d]6g sd lk|ldoddf aLdf sfo{qmdnfO{ :j5]lRs xf]Og sL clgjfo{ ug'{ kb{5 . h:t} 3/sf] 

aLdf ubf{ gS;f kf; ;+u;+u} clgjfo{ ug{ ;s]df hgdfg;df aLdfsf] cfjZostf a'e\mg] / cGo aLdf 

kf]ln;Lx?sf] vl/bdf cfs{if0f lgZro g} j9\g] lyof] .
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pk;+xf/M

g]kfnsf] ;fIf/tf a[lå b/ ;+u ;+u} aLdf ;fIf/tfdf klg a[lå eO{/x]sf] 5 . t/ aLdf pBf]usf] ljsf;sf] 

nflu pT;fxhgs aLdf ;fIf/tf x'g ;ls/x]sf] 5}g . lxhf]sf] aLdf ahf/ ca{ af6 va{sf] ahf/df 

k'lu;s]sf] cj:yfn] klg g]kfnsf] cfly{s If]qdf aLdfn] lbg] of]ubfgsf] u|fkm klg qmdz a9b} uO/x]sf] 

5 . o;y{ aLdf If]qsf] k]lg6«]zg / 8]lG;l6df a[lå ePsf] dfGg ;lsG5 . lxhf] aLdf ahf/ ;+s'lrt 

bfo/fdf ;Lldt lyof] t/ cfhsf] lbgdf aLdfsf] ahf/ ljZjJofkL ?kdf a9\b} uO/x]sf] 5 . cfh x/]s 

kqklqsf, 5fkf, 6]lnlehg, OG6/g]6 / cGo ljleGg k]h cflbdf aLdfsf ;DaGwdf gn]lvPsf / k|rf/ 

gul/Psf ;Gbe{ gxf]nf . To;}n] aLdf ;fIf/tf a9]/ uPsf] 5, aLdf ;ldltsf] c;f/ d;fGt ;Ddsf] 

tYonfO{ x]bf{ $!Ü aLdfsf] bfo/f a[lå ePsf] 5 . cem} klg %(Ü ahf/ lx:;f / aLdfsf] bfo/fdf 

a[lå ug{ aLdf ;fIf/tfsf] e"ldsf ckl/xfo{ b]lvG5 . aLdf If]qsf] u'0ffTds a[lå / ljsf;sf] nflu cj 

s5'jfsf] ultdf 3|;]/ xf]Og, v/fof]sf] rfndf bf}8g ;Sg] u/L ;j} ;/f]sf/jfnf kIf tof/ x'g' kg]{ / 

;f] cg';f/sf ;+oGq ;+u;+u} P]g, gLlt, sfo{qmd th{'df / sfof{Gjog kIfdf hf]8 lbg' h?/L b]lvG5 .

ljsl;t d'n'sx?df k|To]s JolQmsf] hGd b]lv d[To' ;Ddsf x/]s sfo{x?df aLdfnfO{ clgjfo{ ?kdf cfj4tf 

ul/Psf] x'G5 . t/ lj8Djgf Tof] g]kfndf x'g ;ls/xsf] 5}g . emg} g]kfn h:tf] ef}uf]lns, ;fdflhs / cfly{s 

cj:yfn] k5fl8 k/]sf] d'n'sdf aLdfsf] af/]df cfd gful/ssf] clgjfo{ cfwf/e"t cfjZostfsf] 

?kdf ;/sf/n] k|fyldstfdf /fVg' kb{5 . h;n] ubf{ g]kfn ;/sf/n] /fv]sf] ;Dj[å g]kfn, ;'vL 

g]kfnLsf] lb3{sfnLg ;f]r / ah]6n] /fv]sf] Ps 3/ Ps aLdf gLltnfO{ ;fsf/ agfpg ljQLo If]qsf] 

Ps dxTjk"0f{ vDjfsf] ?kdf aLdf If]q :yflkt x'g] 5 . cfhsf lbgdf aLdf sDkgLx? / ;/f]sf/jfnf 

lgsfo h;/L aLdfsf] af/]df r]tgf / 1fg km}nfpb}  lxFl8/x]sf 5g\ To;} u/L cfd gful/sx?n] ef]nLsf 

lbgdf cfkm} aLdf sDkgLx?sf 9f]sf 9s\9sfpb} aLdf kf]ln;L vl/b ug{ cfpg] aftfj/0f tof/ ug{ 

aLdf ;fIf/tfsf] cfjZostf /x]sf] 5 . h;df aLdf hgr]tgf dfq xf]Og ,p;n] cfkmgf] hLjg / 

cfˆgf] ;DklQsf] hf]lvd x:tfGt/0f ug]{ r]tgf ;+u} hfu?ktf cfpg] 5 . h'g xfd|f] ;fdflhs ;+:sf/sf] 

?kdf u|x0f ug]{ kl/kf6L agfO{ :jt:k'm{t aLdf ul/g] ;+:sf/sf] ljsf; u/L hf]lvd Joj:yfkg ub}{ 

cfly{s ef/nfO{ aLdf dfkm{t Go"gLs/0f ub}{, ljQLo ;'/Iff ;+u} k|To]s JolQm, kl/jf/, ;dfh, ;+u7g / 

/fHosf] ;'/Iff;+u} ;du|sf] cfly{s e/kfO{ ug]{ Ps dxTjk"0f{ dfWod eg]sf] g} aLdf If]q /x]sf] x'gfn] 

cfd hgdfg;df clxn]sf] ljBdfg kl/l:yltdf aLdf ;fIf/tf a9fpg' ckl/xfo{ 5, h'g g]kfnsf] aLdf 

ahf/sf] u'0ffTds ljsf; / lj:tf/sf] nflu cfhsf] cfjZostf klg xf] .
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g]kfndf of]ubfgdf cfwfl/t ;fdflhs ;'/Iff k|0ffnL
*;'/h 1jfnL

;f/f+zM
ljklQ, k|s[lt / lgoltsf sf/0fn] hLjgdf cfOkg]{ hf]lvdx?sf] ;fdgf ug]{ agfpg ul/aL Go"gLs/0f 
pGd'v ah]6sf] Ps efu xf] ;fdflhs ;'/Iff . ul/aL Go"gLs/0f, dof{lbt hLjg / ;'/lIft eljiosf 
nflu ;fdflhs ;'/Iff ckl/xfo{ 5 . g]kfndf cfly{s, ;fdflhs, kof{j/0fLo hf]lvdx?sf] ljBdfgtf 
tyf ;Defjgf /x]sf] / jt{dfgdf klg o:tf hf]lvdx?sf] ;fdgf ug'{ kl//x]sf] 5 . ;dfhjfb pGd'v 
nf]ssNof0fsf/L /fHosf] cjwf/0ff adf]lhd sdhf]/ ljkGg / ljleGg hf]lvddf /x]sf ;d'bfosf]  
hLjgofkgnfO{ ;xh agfpg / ;a} gful/ssf] hLjg ;'/lIft, ;+/lIft / u'0f:t/Lo agfpg ;fdflhs 
;'/Iff pknAw u/fpg' kg]{ x'G5 . g]kfnsf] ;+ljwfgn] /f]huf/L / >dsf] xsnfO{ df}lns xssf] 
?kdf :yflkt u/]sf] 5 . nf]ssNof0fsf/L /fHosf] cjwf/0ff cg'?k ;a} gful/ssf] u'0f:t/Lo hLjg 
;'lglZrttfsf nflu /fHon] ;fdflhs ;'/Iff / sdhf]/, ljkGg Pjd\ hf]lvddf /x]sf nlIft ju{sf] 
;+/If0f ug]{ gLlt canDag u/]sf] 5 . >dsf] dof{lbt / ;'/lIft Aoa:yfkg, Joj;fohGo :jf:Yo 
/ ;'/Iffsf] k|j4{g, ;fdflhs ;'/Iffsf] of]hgfdf ;a}sf] cfa4tf a9fpg', >d /f]huf/ / ;fdflhs 
;'/Iffsf] If]qdf /fli6«o gLlt, of]hgf / sfo{qmdx?sf] th'{df / sfof{Gjog u/L ;fdflhs ;'/Iffsf] 
k|Tofe"lt ug'{ kg]{ b]lvG5 . nf]stflGqs zf;g Aoj:yfsf cfsf+Iff tyf ;+sNkx?nfO{ d"t{tf lbg / 
;dtfd"ns ;dfhsf] lgdf{0f u/L /fli6«o ljsf;df pNn]vgLo of]ubfg ug{sf nflu jt{dfg ;dodf 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf] cfjZostf b]lvG5 . o;sf] d"ne't p2]Zo eg]s} cfdgful/sdf 

;fdflhs ;'/Iff xssf] k|Tofe"lt tyf >d ;DaGwL xssf] ;Daf]wg u/L ;fdflhs Gofo sfod ug'{ xf] . 

kl/roM

;dfhdf /x]sf k|To]s ;b:osf] dof{lbt hLjg / ;'/lIft eljiosf nflu cjnDag ul/g] ;'/Iffsf] 

cjwf/0ff g} ;fdflhs ;'/Iff xf] . of] gful/sx?sf] Go"gtd dfgjLo cfjZostf k'/f ug{ /fHosf 

tkm{af6 ul/g] ;+/If0fsf/L sfo{;+u ;DalGwt 5 . 

dflg;sf] hLjgdf cfpg] k|lts"n kl/l:yltx?af6 dflg;sf] ;'v / v'zLnfO{ arfpFb} dfgj k"FhLsf] 

/Iff / ljsf; ug]{ /fHosf] ;fdflhs lhDd]jf/Laf]wsf] sfo{qmlds cleJolQm ;fdflhs ;'/Iff xf] . of] 

/fHosf] st{Jo / gful/ssf] clwsf/;Fu ;DalGwt laifo h;n] ul/aL lgjf/0fdf k|ToIf ;xof]u ub}{ 

>d ahf/nfO{ Jojl:yt / >dsf] pTkfbsTj a9fpg k|efjsf/L e"ldsf v]Nb5 . 

of] /fHosf] nf]ssNof0fsfl/tf / Gofo k|j4{g ug]{ gLltut tyf cfw'lgstd\ sfo{qmlds pks/0f 

xf] . ;fdflhs ;'/Iffsf] ;}4flGts cfwf/sf] ?kdf ;fdflhs ;'/Iff of]hgfnfO{ ljZjdf b'O{j6f cfofdaf6 

;~rfng ul/Psf] 5 . klxnf] cfofddf gful/ssf] k|ToIf of]ubfg gkg]{ sfo{qmdx? h:t} M j[4eQf, 

*clws[t -ljQ_, xfO8«f]On]S6«Ll;6L OGe]i6d]06 P08 8]enkd]06 sDkgL lnld6]8
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a]/f]huf/ eQf, Psn dlxnf eQf, cfwf/e"t :jf:Yo ;]jf ;'ljwf cflb kb{5g\ eg] bf];|f] cfofddf 

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgf h;df, of]ubfgstf{sf] of]ubfg kg]{ sfo{qmdx? h:t} M 

cf}ifwL pkrf/ :jf:Yo tyf dft[Tj ;'/Iff, b'3{6gf tyf czQmtf ;'/Iff, cfl>t kl/jf/ ;'/Iff, j[4fj:yf 

;'/Iff of]hgf cflb . jt{dfgdf cflh{t artsf] of]ubfgaf6 eljiodf ;f]sf] k|ltkmn k|fKt ug'{ g} 

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff k|0ffnL xf] . 

ljZjdf ;fdflhs ;'/IffM

ljZj kl/j]zdf ;fdflhs ;'/Iff sfo{qmd /fhg}lts ljrf/wf/fcg';f/ km/s km/s ?kdf x]l/Psf] 

kfO{G5 . ljZjdf ;g\ !(#% cui6 !$ df tTsfnLg cd]l/sL /fi6«klt Franklin D. Roosevelt n] 

h]i7 gful/s, a]/f]huf/ / afnjRrfnfO{ cfly{s ;xfotf k|bfg ug]{ sfg'g hf/L u/] kZrft\ Modern 
welfare state df cfwfl/t ;fdflhs ;'/Iff sfo{qmdx? cfPsf lyP . ;g\ !(#) sf] ljZjJofkL cfly{s 

dGbL / bf];|f] ljZjo'4 kZrft o;af6 k|ToIf tyf k/f]If ?kdf k|efljt d'n'sx?n] cfˆgf gful/sx?sf 

nflu ;fdflhs ;'/Iff k|bfg ug{sf nflu jflif{s ah]6df ljlgof]hg u/L ;|f]tsf] kl/rfng ub}{ uP . 

;g\ !($* df nfu" ul/Psf] dfgj clwsf/sf] ljZjJofkL 3f]if0ffkqdf pNn]v ;fdflhs ;fF:s[lts 

clwsf/sf] Joj:yfn] ;fdflhs ;'/IffnfO{ yk ;an agfpg of]ubfg u¥of] . To:t} International 
Labour Organization-ILO af6 ;g\ !(%@ df hf/L ePsf] ;fdflhs ;'/Iff Go"gtd dfkb08 ;Dd]ng 

cle;lGw g+= !)@ n] lgDgfg';f/ ( k|sf/sf ;fdflhs ;'/Iffsf If]qx?sf] ljljlws/0f u/]sf] 5 . 

– cf}ifwf]krf/ ;'ljwf, la/fdL x'Fbfsf] ;'ljwf, a]/f]huf/L ;'ljwf, j[4fj:yfsf] ;'ljwf, sfd ubf{ x'g] 

b'3{6gf / rf]6k6safktsf] ;'ljwf, kl/jf/ / afnaRrfsf] x]/rfx ;'ljwf, dft[Tj ;+/If0f aLdf ;'ljwf, 

ckfª\utfsf] ;'ljwf / cfl>t kl/jf/ x]/rfx ;'ljwf . pk/f]Qmfg';f/sf If]qdf xfn ljZjsf clwsf+z 

d'n'sdf ljleGg sfo{qmddfkm{t ;fdflhs ;'/Iff sfod ug{ kxn u/]sf] kfO{G5 . k|f/Dedf ;fdflhs 

;'/Iff sfo{qmdnfO{ /f]huf/bftf jf ;/sf/af6 k|bfg ul/g] ;fdflhs–cfly{s ;xfotf / ;fdflhs 

aLdfsf ?kdf dfq a'‰g] u/]sf]df ;g\ !(*) sf]  bzs kl5 ILO sf] k|of;af6 o;nfO{ ul/aL, dfgj 

ljsf; h:tf Jofks ljifo Pj+ If]q;Fu x]g{ yflnPsf] kfOG5 . 

g]kfndf ;fdflhs ;'/IffM

g]kfndf lj=;+= !((! df ;}lgsx?nfO{ ;]jf lgj[Q hLjgdf cfly{s /fxt k'¥ofpg] p2]Zon] :yfkgf 

ePsf] ;}lgs b|Aosf]if ;fdflhs ;'/Iffsf] klxnf]  ;+:yfut k|of; lyof] . To:t} u/L lj=;+= @))! 

df lghfdtL sd{rf/Lsf lglDfQ lghfdtL k|f]le8]G6 km08sf] Joj:yf ul/Psf] lyof] . lj=;+= @))& 

k|hftGqsf] :yfkgf kZrft\ hgsNof0fsf/L sbdx?n] ;dfhdf :yfg kfP, To:t} lj=;+=@)!# ;fnaf6 

z'? ul/Psf] of]hgfj4 ljsf; ;Fu} ef}lts ljsf; dfq geO{ ;fdflhs ljsf;df klg gful/sx?sf] 

;xeflutf x'g k'Uof] . lj=;+=@)!( df sd{rf/L ;~ro sf]if P]g, @)!( kfl/t u/L ljleGg sf]ifx?nfO{ 

ufe]/ Pp6} sf]if -sd{rf/L ;~ro sf]if_ :yfkgf u/L ;fdflhs ;'/Iffsf If]qdf sfo{If]q lj:tf/ x'Fb} 
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uof] . To:t} u/L cf=j= @)%!÷)%@ df tTsfnLg ;/sf/åf/f j[4eQf ljt/0f sfo{qmd z'? u/]kl5 

cfdhgtfsf] ;fdflhs ;'/Iffk|lt rf;f] a9\b} cfPsf] kfOG5 . 

t/, g]kfndf dfly pNn]lvt ljleGg gfd / k|s[ltsf ;fdflhs ;'/Iffsf sfo{qmdx? ;~rfng ePklg 

d'n'ssf ax';+Vos gful/s ;fdflhs ;'/Iff ;~hfnleq cfpg g;ls/x]sf] cj:yfdf :yfoL, lbuf] / 

Jofks bfo/fsf] ;fdflhs ;'/IffnfO{ Jojl:yt / lj:tfl/t ub}{ n}hfg cfly{s jif{ @)^^÷)^& b]lv 

;fdflhs ;'/Iff s/sf] cjwf/0ff NofO{ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff k|0ffnL :yfkgfsf] sfo{ 

k|f/De ul/of] .  lj=;+= @)^& r}q & ut] ;fdflhs ;'/Iff sf]if -Joj:yfkg tyf ;~rfng_ lgodfjnL 

hf/L u/L pQm lgodfjnL adf]lhd ;fdflhs ;'/Iff sf]if :yfkgf ul/of] .  

g]kfnsf] ;+ljwfgdf k|To]s >ldsnfO{ plrt kfl/>lds, ;'ljwf tyf of]ubfgdf cfwfl/t ;fdflhs 

;'/Iffsf] xs ;'lglZrttf u/] cg'?k of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sfo{qmdnfO{ /fHosf] gLlt 

tyf sfo{qmddf k|fyldstfsf ;fy cl3 ;fl/b}F cfPsf] b]lvG5 . To:t} of]ubfgdf cfwfl/t ;fdflhs 

;'/Iff P]g, @)&$ / ;f] adf]lhd of]ubfgdf cfwfl/t ;fdflhs ;'/Iff lgodfjnL, @)&% hf/L eO{ 

sfof{Gjogdf cfPsf 5g\ . ;fxL cg';f/ ;/sf/sf] æ;d[4 g]kfn, ;'vL g]kfnLÆ sf] Wo]onfO{ d"t{?k 

lbg æc;n >d ;DaGwsf] cfwf/, ;fdflhs ;'/Iff / /f]huf/Æ eGg] d'n gf/fsf ;fy lj=;+=@)&% 

d+l;/ !! ut] af6 of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sfo{qmdnfO{ cf}krfl/s z'ef/De u/L g]kfndf 

ægofF o'usf] z'?jftÆ egL sfo{qmdsf] yfngL ul/of] . kmn:j?k of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 

of]hgfnfO{ lj=;+=@)&^ >fj0f )! b]vL k"0f{?kdf sfof{Gjogdf NofOof] . 

;g\ !(%@ sf] ILO l/hf]n'zg g+= !)@ cg';f/sf ( j6f If]qx?dWo] & j6f If]qx?M cf}iflw pkrf/ 

:jf:Yo tyf dft[Tj ;'/Iff of]hgf, b'3{6gf tyf czQmtf ;'/Iff of]hgf, cfl>t kl/jf/ ;'/Iff of]hgf,  

j[4fj:yf ;'/Iff of]hgf nfO{ ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw, @)&% cg';f/ sfof{Gjog 

eO{/x]sf] 5 . xfn @)&( >fj0f d;fGt ;Dddf ;fdflhs ;'/Iff sf]ifdf cfa4 /f]huf/bftf !&,@&$ 

hgf / #,%@,(@$ hgf of]ubfgstf{x? ;"lrs[t eO{ sfo{qmdx?nfO{ k|efjsf/L ?kdf cufl8 a9fpb} 

nluPsf] 5 .  To:t} jt{dfg ;dodf g]kfn ;/sf/n] cfˆgf] cf=j=@)&(÷)*) sf] jflif{s gLlt tyf 

sfo{qmd ;fy} cf=j=@)&(÷)*) sf] ;+3Lo ah]6df klg of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgfsf 

sfo{qmdx?nfO{ sfof{Gjog ub}{ ;f]sf] bfo/f lj:tf/ ug]{ ;+sNk u/]sf] 5 . 

lgisif{M

nf]ssNof0fsf/L /fHosf] cjwf/0ffnfO{ d"t{?k lbg] c:qsf ?kdf /x]sf] ;fdflhs ;'/Iff gful/sx?n] 

zf;gk|lt k|ToIf cg'e"t ug]{ kf6f] xf] . g]kfndf o;sf] ljutb]lv jt{dfg;Dd k|of]usf] tl/sf tyf 

Zf}nLsf] ljZn]if0f ubf{ ultzLn / cEof;d'vL k|a[lQut ljz]iftf b]lvG5 . gful/ssf c;Lldt cfjZostf 

/ ;fj{hlgs l;ldt ;|f]t–;fwgsf]  s'zn 9+uaf6 ;dfGh:otf sfod u/L ;fdflhs ;'/Iffsf] a9\bf] 
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bfo/fnfO{ yk ;Daf]wg ug'{kg]{ b]lvG5 . To:t} ljZjJofkL ?kdf z'?jft ePsf] Ps ztfAbL k5L dfq 

g]kfndf nfu" ul/Psf] of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgf lgtfGt gofF / gf}nf] cg'ej /x]sf] 

5 . cf}krfl/s tyf cgf}krfl/s If]qdf /x]sf ;Dk"0f{ >ldsx?nfO{ ;fdflhs / cfly{s nufotsf 

hf]lvdx?af6 d'Qm u/L dof{lbt hLjgofkg Pj+ ;'/lIft eljio lgdf{0f ug{ of]ubfgdf cfwfl/t ;fdflhs 

;'/Iff of]hgf ckl/xfo{ b]lvG5 . ctM ablnFbf] ;Gbe{ cg';f/ cfdgful/ssf] hLjgpkofuL x'g] u/L 

;fdflhs ;'/Iffsf cleofgx?nfO{ a9fpg] s'/fdf ;a} ;/f]sf/jfnfx? Psdt x'g h?/L 5 . 

;Gbe{ ;fdu|LM

 g]kfnsf] ;+ljwfg

 www.onlinekhabar.com

 lghfdlt ;]jf klqsfsf ljleGg c+sx?

 of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$

 www.ssf.gov.np

 ;fdflhs ;'/Iff sf]if jflif{s k|ltj]bg

 ;fdflhs ;'/Iff va/

 kGw|f}F of]hgf -cf=j= @)&^÷)&& – @)*)÷)*!_

 dWosfnLg vr{ ;+/rgf -cf=j= @)&&÷)&* – @)&(÷*)_

 ;DalGwt j]e;fO6x? .



E N G L I S H  S E C T I O N





119;~hLjgL

Nepalese Financial System: An Overview

-Dr. Dandapani Paudel*

Financial sector liberalization in Nepal as being the fi rst and prominent sector partly initiated 
from the banking sector in mid-1980s had further been stimulated en route to full-fl edged 
fi nancial liberalization with an open policy of red carpeting for new entrants based on merely 
business feasibility and economic viability. Nevertheless, in 1990s, such liberalization practice 
was further focused on towards an urban-centric confi guration ignoring the geographical 
structure of the populace and the rural economy branding the terminology of a fi rst generation 
economic liberalization as a mimic with  the tune compatible with global fashion. No doubt, 
the substantial increase in the number of banks and fi nancial institutions (BFIs) and transaction 
volumes not only recorded at a higher side as an impact of liberalization but also exceptionally 
continued even during the confl ict hit period attributed by rural to semi/urban migration and 
remittance infl ow bypassing the remote areas enhancing further demerits of less accessibility 
of banking habit of the rural poor. As such, BFIs have been categorized into four groups in 
view to rationalizing in terms of descending order of paid up capital and functional activities. 
Nevertheless, it is diffi cult to use any quantitative measuring yardsticks of the saturation level of 
the number of banks and fi nancial institutions, rather they are opted in fulfi lling the mandatory 
norms and conditions as prescribed at the time of licensing ignoring the options of measuring 
the potential size of the economy which can be used as a better proxy to estimate the tentative 
size of fi nancial sector 

The beauty of the liberal economic regime is no doubt that individuals/groups are free to 
enter, if they feel there is room for return. The free exit, which also bears equal merit in other 
sectors of the economy, cannot compare at par with other sectors since the fi nancial sector not 
only  deals but also liable for the public deposits. Nepal Rastra Bank (NRB) in the recent past 

* Dr. Paudel is Ex-CEO of  DCGF. 
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as a regulatory and supervisory authority of the BFIs mandated to increase the level of paid 
up capital up to four-fold in line with the international practices to rationalize the size of the 
number of BFIs as a step towards the so-called second generation of liberalization. In view to 
leverage this process, NRB opted mergers and acquisitions as some sort of solutions which 
might not be easily and successfully applicable as expected not only to matching and marking 
problem but also raising a prudential norms of risk mitigation with the belief that too big to 
fail. Similarly, the recent politically motivated mechanism of one bank branch for one local 
political unit might not be eco-business viable, if the central policy is focused on to a model of 
giant concentration. In other words, looking at the overall geographical structure and pathetic 
dwelling of the rural populace the much talked opening up of one banking branch to local 
government areas is neither suffi ciently access to the rural poor nor be cost effective for the 
big BFIs.  Rather small is beautiful approach might be in different brand like cooperative, unit 
banking, microfi nance, etc., designed with the provision of normal banking facility under the 
umbrella of  an effective independent regulatory and supervisory authority would be more rural 
populace friendly targeting to medium to long term approach. 

The basic objectives of the Nepalese fi nancial system as elsewhere include fi nancial stability and 
deepening, good governance, fi nancial accessibility and literacy, standard auditing, prudential 
regulation and supervision, enhancing formal fi nancial system, transparent and fair competition, 
among others. Looking at the Nepalese fi nancial sector, it is not only the BFIs sector but also all 
most all sectors directly/indirectly related as defacto by nature with fi nancial or non-fi nancial 
activities as partner of the fi nancial net. A brief categorical summary of the regulatory and 
supervisory authority/self regulatory status of the different fi nancial / non-fi nancial institutions 
/ markets in the boarder terms are as follows. 

Structure of Nepalese Financial System

Regulatory and Supervisory
Authority

Related Institute/Market

BFIs Sector

Nepal Rastra Bank

A – Class,          B – Class

C – Class ,          D - Class

 Insurance Sector

Beema Samiti / Insurance  Board

- Life Insurance
- Non-Life Insurance

( Reinsurance activities within the domestic front is 
of recent origin in Nepal)
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Capital Market

Securities Board of Nepal (SE-
BON)

- NEPSE,              -  Listed Companies
- Merchant Banker,   - Mutual Fund
- Stock Broker,         - CDS
- Deposit Member, - Credit Rating     Agency, etc.

Non-Bank Financial Institutions

Self-Regulatory Institutions

- Employees Provident Fund (EPF)
- Citizen Investment Fund (CIT)
- Deposit and Credit Guarantee Fund (DCGF)

Cooperatives

Related Institutions: National Co-
operative Board/ National Cooper-
ative Bank Ltd.,etc, (with limited 

member cooperatives)

- Saving and Credit Cooperatives
- Saving and Credit Cooperatives licensed by Nepal 
Rastra Bank 
- NGOs with Limited Banking Transactions

Looking at the system structure, the BFIs, insurance sector and capital markets are governed 
by the mandatory regulation and supervisory authority whereas the rest sectors are either under 
self-regulatory framework or partly regulated.  Under the self regulatory mechanism, the EPF 
and CIT are known as long term contractual saving mobilizer in a sizable manner which is 
bound for safe lending in view to protect their contributors as mandated by their legal status 
basically focusing on infrastructural and government projects, among others. They are directly 
related with the Ministry of Finance (MOF) for any major policy shift. Similarly, the DCGF is 
of a recent origin in Nepal as the concept of deposit guarantee/insurance has been started as a 
sensible part of fi nancial safety net. It is governed by its own Act ensuring the public deposit 
in the BFIs as defi ned to a certain extent to reimburse the individual depositor immediately in 
case any BFI announced as defaulted by the regulatory authority. Being a guarantor of deposit 
in case of default, it is known as the center part of safety net of the fi nancial sector (BFIs) . 
The major policy guidelines of DCGF are also linked with the MOF as in case of EPF and 
CIT. The defi nition of fi nancial and non-fi nancial status of institutional category in Nepal is 
based on the defi nition of the NRB Act and looking by the fundamental functional nature of 
fi nancial mobilization of these institutions, government of Nepal has to make an international 
review of the practices and effective lessons learnt the fi nancial and non-fi nancial status of such 
institutions as per the global standard to redefi ne in a broader base.

As contrary with the constitutional spirit of three pillar economic model, the vested interest 
of so called legislation makers turned it into partial pitfalls by weakening the pro-rural reach 
organized fi nancial system. The present status of the cooperatives is very vulnerable due merely 
offering licensing without any corresponding feedback cum backup system of regulation and 
supervision.  If an authority is established for prudential regulation and supervision, there is 
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no hard and fast reason to restrict fi nancial cooperatives in mobilizing public resources. The 
lesson of fi nancial cooperative movement is suffi cient enough to learn the successful role in 
their early development of Japan, South Korea, etc.  They are proud to refer the saying that how 
cooperative system attributed to South Korea from potato chips to computer chips economy, 
among others? For this, realizing a role model of rural fi nancial evolution, NRB had suggested 
to the government as early as two and half decade ago in establishing a prudential regulatory and 
supervisory authority aiming at initial support from the part of Bank in the capital, manpower, 
technical knowhow, etc, for effective  operationalization of fi nancial cooperative . Obviously, 
the rural inclusion in the fi nancial sector has not been judiciously addressed leaving the room 
of rigid opportunity of fi nancial access to rural poor. It is the core function of NRB as an apex 
body of the fi nancial system and also the advisor to the government to advice a fairly feasible 
role model for the rural fi nancial system in a more cost effective manner, which is also a 
moral obligation of the government to act accordingly.  It is but natural as elsewhere that the 
mushrooming growth of Nepalese fi nancial sector is no doubt urban-centric due to economic 
viability which needs to address with pro-active positive policy discrimination in favor of rural 
areas. Mimicking the cooperative culture of saving and lending, a number of saving groups, 
mother groups, consumer groups and also gaming type of Dhukuti groups are burgeoning as a 
threat to organized fi nancial market. 

Empirically, a well established feedback relationship of cause and effect between economic 
growth and fi nancial sector development could not have been validated that how much the 
latter’s growth contributes to the former in Nepal. The fi nancial sector’s contribution to gross 
domestic product (GDP) is being used as a yardstick to assess the impact in the overall economy. 
Similarly, NRB has immediately initiate detail study on multifaceted digital transactions in the 
fi nancial system to curb various payment settlements and hacker/attacker technology together 
with the possibility of pros and cons in detail regarding the burgeoning crypto currency tendency 
whereas policy incentive should be in favor of cashless society. The good governance, risk 
management and internal control, effective offsite and onsite supervision, international auditing 
standard, etc, are some of the issues to be regularly addressed.

The insurance sector should address the issues of accessibility and inclusion, responsible and 
transparent system, strengthening regulatory and risk based supervision, among others. The 
capital market should have to expand sectoral diversifi cation, promote peoples participation, 
implement commodity market, strengthening good governance among all stakeholders and 
improve prudent regulation and supervision, among others. The self regulatory institutions 
since they are either lending or guarantying credit should have to develop strong supervision 
mechanism to make ensure the risk involved, for which, the adoption of a high-tech information 
technology is essentially ensured.
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Legal Provisions on Credit Guarantee in Nepal
        *Bishnu Mani Adhikari

1. Introduction:
Credit is the asset created by Banks and Financial Institutions (BFIs) against some security. 
Oxford dictionary defi nes credit as the ability of a customer to obtain goods or services before 
payment based on the trust that payment will be made in future. Similarly Britannica defi nes 
credit as the transaction between two parties in which one (the creditor or lender) supplies 
money, goods, services, or securities in return for a promised future payment by the other (the 
debtor or borrower). Bank and Financial Institutions Act, 2073 defi nes Credit as the amount 
lent by bank or fi nancial institutions to any person fi rm, company, institution, or other business 
enterprise subject to repay principal, interest or other charge within certain time limit, direct or 
indirect commitment, interest or other charge or the credit, re-fi nance, restructuring and renewal 
of the credit, guarantee and other commitment issued for repayment of such credit and the term 
also includes any type of credit as specifi ed by the Rastra Bank by publishing public notice. 
Similarly Nepal Rastra Bank Act, 2058 defi nes Credit as a direct or indirect promise to invest 
money and the right to recover such amount of investment in return and the interest of such 
credit or payment of other charges, the refi nance given against security or credit or investment 
restructuring and renewal of credit, the guarantee made for repayment of credit or any other 
promise for such repayment, and the expression also includes any type of debt. Similarly, Credit 
Guarantee Rules, 2075 defi nes credit as the amount lent by member institution for livestock 
purchase, microfi nance and deprived sector, small and medium enterprises or agriculture credit 
program on the sectors as specifi ed by Nepal government. So the defi nition of credit depends 
upon the institution defi ning it but the core issue is involvement of both the lender and borrower 
along with some inherent rights and duties.

Credit Guarantee is the confi rmation of repayment of debt to the extent mentioned on contract 
or agreement document provided by the institution operating guarantee schemes in the event 
of default or any fi nancial mishaps. **A credit guarantee scheme provides third party credit risk 
mitigation to lenders through the absorption of portion of lender’s losses on the loans made 
to SMEs in case of default, typically in return for a fee. So a guarantee is simply a written 

*Deputy Manager, DCGF
** https://www.worldbank.org/en/topic/fi nancialsector/publication/principles-for-public-credit-guaran-

tee-schemes-cgss-for-smes#:~:text=A%20credit%20guarantee%20scheme%20provides,in%20return%20
for%20a%20fee.
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agreement between two parties in which one party agrees to pay stipulated fee for securing the 
particular asset while another party pays the specifi ed amount of claim in case of default. So it is 
basically a contract which helps the lender to be more secured and protects from unseen risk by 
payment of designated fee. The practice of credit guarantee is prevalent around the world. But 
the schemes might differ from country to country as different countries have different fi nancial 
system and economic characteristics. But the ultimate aim is to protect the fi nancial system from 
various risks. Guarantee providing institutions are often referred as fi nancial safety net as they 
absorb various shocks and protect the fi nancial system from various risks. In addition, providing 
credit guarantee enables banking system to extend credit even in absence of bankable collateral. 
So a sound credit guarantee mechanism helps in fi lling the fi nancial gap thereby creating more 
entrepreneurs, jobs, products and services. This not only helps to strengthen banking system but 
also overall productivity of the nation.

2. Institutional Arrangement for Credit Guarantee in Nepal:
Deposit and Credit Guarantee Fund (DCGF) established by Deposit and Credit Guarantee 
Fund Act, 2073 is the sole credit guarantee institution available in Nepal. Livestock Credit 
Guarantee, Microfi nance and Deprived Sector Credit Guarantee, Small and Micro Enterprise 
Credit Guarantee, Agriculture Credit Guarantee, Education Loan and Educational Unemployed 
Business Credit Guarantee and Export Credit Guarantee are the credit guarantee schemes (CGSs) 
currently in practice under DCGF. Nepal Rastra Bank, the central bank of the country, provides 
discounts and other offers through policy intervention and thereby support DCGF functions 
indirectly. Likewise, BFIs are the primary customer of DCGF who gets membership of DCGF 
to enroll on various CGSs via entering into formal agreement. So basically member BFIs and 
DCGF are the major frontline players while NRB provides supporting role in implementing the 
CGSs in the context of Nepal.

3. Legal Arrangements for Credit Guarantee in Nepal :
Before the introduction of Deposit and Credit Guarantee Fund Act, 2073, DCGF is operated 
under Company Act. So, all CGSs were issued as per Credit Guarantee Bylaws, 2068. 
Subsequent to introduction of DCGF Act, fresh rules are formulated as per the right conferred 
by the Act, approved by cabinet of ministers, published on Nepal gazette and came into force. 
In addition circulars and unifi ed directives issued by Nepal Rastra Bank, also systematized 
the credit guarantee functions and encouraged membership. So a detailed legal provision for 
issuance of CGSs is discussed below:

3.1 Deposit and Credit Guarantee Fund Act, 2073
The preamble of Deposit and Credit Guarantee Fund Act, 2073 states that “It is justifi able to 
make legal arrangement to incorporate and operate Deposit and Credit Guarantee Fund for 
economic development of the country by enhancing confi dence of public towards banking and 
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fi nancial system, and, protection and safeguard of public through protection of public deposit 
and credit”.  Likewise the Act also defi nes various terminologies pertaining to credit guarantee. 
Under clause 7 Sub clause (b), (c) and (d), of the same Act, provision of small and medium 
enterprise credit guarantee, microfi nance and livestock credit guarantee and export credit 
guarantee have respectively been mentioned. Similarly under clause 37, the Act mentions about 
credit guarantee fee, claim and claim settlement is to be done as specifi ed. Likewise under clause 
38 (3), there is provision of credit guarantee fund in which paid up capital as decided by board, 
guarantee premium paid by member banks, fee paid by creditors for credit guarantee, subsidy 
received from government of Nepal, return received from investment of fi nancial asset of credit 
guarantee fund, loan, subsidy, donation or assistance amount received from foreign government, 
entity or individual, and amount received from Nepal government is to be deposited. Likewise 
under clause 45 of the Act, DCGF has the authority to conduct on site and off site monitoring 
of member institution pertaining to accuracy of documents submitted for credit guarantee. 
Likewise, under clause 65 (1) (c), Nepal government can make Credit Guarantee Rules. Hence 
Credit Guarantee Rules 2075 has been formulated and implemented under this clause.

3.2 Credit Guarantee Rules 2075:
Credit Guarantee Rules 2075 came into force on 2075 B.S which is amended twice, fi rst on 
2076/01/30 and second on 2077/06/26. Third amendment has already forwarded to Ministry 
of Finance for necessary approval. Credit Guarantee Rules 2075 is blue print of DCGF to 
implement credit guarantee functions as directed by Government of Nepal. The rules are divided 
into 5 chapters. Chapter 1 deals with initials, chapter 2 deals with Livestock Guarantee, Chapter 
3 mentions about claim of guaranteed livestock, Chapter 4 deals with credit guarantee and 
Chapter 5 covers miscellaneous provisions. Criteria like age, number, type, limit per livestock 
etc. are mentioned along with the provision of issuance of membership in detail in chapter 
2 which exclusively covers the guarantee procedure of livestock. The process of issuance of 
policy, duties of member bank and responsibilities of DCGF are outlined within it. Similarly, 
Chapter 3 deals with claim process of livestock. The process of lodging in fi le, the percent of 
claim payment, criteria of acceptance and decline of claim are mentioned on it. Chapter 4 is 
the vital chapter on credit guarantee program of DCGF which states the guarantee schemes. 
The issues of terms and conditions, criteria for guarantee, method and frequency of premium 
payment, reporting methodology, claim lodging process, claim approving and disapproving 
process etc. are all well explained on this chapter. So basically chapter 2, 3 and 4 are the major 
legal provisions on credit guarantee program as operated by DCGF.

3.3 NRB Circulars:
The circulars issued by NRB plays vital role to expand credit guarantee spectrum in the country. 
The circular 2/078 issued by Regulation Department of Nepal Rastra Bank on clause no 9 (5), 
provides 75% waiver on loan loss provision. Similarly, Circular number 17/078 on 3(7) and 3 
(9) provision of guaranteeing with DCGF is clearly mentioned.



126 lgIf]k tyf shf{ ;'/If0f sf]if

3.4 Integrated Procedure on Interest Subsidy for Concessional Loans, 2075
Nepal government introduced Integrated Procedure on Interest Subsidy for Concessional 
Loan 2075 which again sets broader array of sector which needs to be covered through credit 
guarantee arrangement. Clause 3 discusses about the type and limit of the credit which includes 
commercial agriculture and livestock loan up to 5 Crore, Educated Youth Unemployed Loan 
up to 7 Lakhs, Project Loan for Returnee Youths from foreign employment up to 10 Lakh, 
Women Entrepreneur Loan up to 15 Lakhs, Dalit Community Entrepreneurship Development 
Loan up to 10 Lakhs, Higher, Technical and Vocational Education Loan up to 5 Lakhs, Private 
Home Construction Loan for Earthquake Affected People up to 3 lakhs, Operation of Cloth 
Industry up to 5 Crore etc. The procedure focuses more on fi xed asset collateral free loans as 
a result of which provision of credit guarantee is inserted on most of the products. Clause 7 of 
the procedure mentions about Credit guarantee arrangement while clause 17 discusses about 
functions, duties and rights of DCGF. This clause is the most important clause of DCGF as it 
elaborates the premium collection and claim payment process.

4. Gap Analysis
Despite being a very important component for fi nancial stability, credit guarantee business has 
not been growing as expected. This is due to mainly weak institutional capacity and legal ar-
rangements. DCGF is still using the old traditional documents for guaranteeing as well as claim 
settlement process. Banking system has been changing each year adopting various practices and 
introducing new credit products. Likewise with introduction of new products, banking sector is 
exposed to multiple risks as well. With the development of fi nancial sector, default rate is  also 
growing. Unlike the growth of credit numbers, credit guarantee numbers are not encouraging. 
This is basically due to two issues, fi rstly, the institutional strength of DCGF and secondly,
 the legal base. DCGF is guaranteeing in tune of Rs. 300 billion credits at the end of Asadh 
End 2079 but the net fi nancial strength of DCGF is nearly Rs. 20 billion only which again need 
to cover nearly Rs. 900 billion deposit guarantee liability as well. At present, with guarantee 
amount inclusive of both deposit and credit in range of Rs. 1200 billion, the strength of Rs. 20 
billion fi nancial strength is negligible. This raises a big question among bank and fi nancial in-
stitutions regarding the capability of DCGF to honor claims in case of banking crisis. Likewise 
there is no dedicated risk assessment desk and monitoring desk which again exposes DCGF to 
unaccountable risk. Another aspect is the legal provisions. As discussed above, the legal base 
DCGF is adopting needs to be revamped to adjust with modern banking practices and products. 
For example, Credit Guarantee Rules 2075 narrowly covers the revolving type lending facilities 
offered by banks, doesn’t cover bank guarantees, margin lending among others. Likewise, the 
guarantee slab on SME credit guarantee and agriculture credit guarantee is upto Rs. 3 crore 
which is nominal. Additionally the mandatory requirement of seeking pre approval from DCGF 
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for disbursing limit from Rs. 1 crore to 3 crore SME and agriculture loan adds more paper works 
and turnaround time. No penalty provision of false, partial or improper reporting is another 
drawback on the rules. DCGF has only monitoring authority which again is limited to warning 
and reporting only as it bears no authority to penalize or take action against the offenders.

Nepal Rastra Bank, though being one of the shareholders of the institution, has not considered 
the signifi cance of this institution. There are adequate spaces through which credit guarantee 
program can be expanded in the country but there are certain provisions which even doubts the 
value of very existence of DCGF. For example, the portfolio guaranteed by DCGF needs equal 
risk weightage as of regulatory retail portfolio, bank and fi nancial institution can only consider 
85% of guarantee fees on base price determination, etc.

The Integrated Procedure on Interest Subsidy for Concessional Loans 2075 is another document 
which doesn’t consider the presence of Credit Guarantee Rules 2075. Credit Guarantee Rules 
2075 outlines the portfolios that can be guaranteed by DCGF but the integrated procedure 
mandates certain credit limits which can’t be covered by DCGF’s credit rules. Likewise the claim 
payment process is entirely different on two different documents. This has created confusion 
among banks as a result of which loans which should have been guaranteed are left out while 
those which can’t be covered are included. This will ultimately affect the claim payment process 
in the future.

5. Conclusion:
Developed economies have considered credit guarantee scheme with utmost priority. Some of 
the Asian economies like Malaysia, Thailand etc have used credit guarantee effectively so as 
to enhance the SME sector making huge contribution to the economy. India too have huge 
portfolio under guarantee schemes. But Nepal is still way behind in terms of credit guarantee. 
In order to be a prominent player in the economy, DCGF fi rst needs to enhance its institutional 
capacity, then the fi nancial capacity. Government should inject additional fund in the form of 
capital as per international benchmarking. A fi rm and robust fi nancial safety net system will 
not damage anything but will support the fi nancial system in many ways. Crisis doesn’t come 
with a bang, so entities like DCGF are for such stages where every sector turns helpless. So 
all stakeholders should come forward to understand the signifi cance of guarantee schemes and 
help DCGF to attain the goal of attaining 100 percent credit being guaranteed which ultimately 
warrants a sound fi nancial system in the country.
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Credit Guarantee Schemes for Unlocking Access to 
Finance for SMEs

*Rupesh K. C.

Defi ning SMEs
There is no unique, universally accepted defi nitions for small and medium enterprises (SMEs). 
The defi nition of SMEs is relevant for the statistical purposes of accessing economic performance 
within a country across sectors. The importance of defi nition of SMEs for policymakers lies in 
estimating the categories of businesses and their contribution to employment, Gross Domestic 
Product (GDP) and in other macroeconomic indicators. The number of employees, annual sales, 
assets or any combination of these are the basis of classifi cation of enterprise and it may vary 
from country to country.

The World Bank uses three qualitative criteria for defi ning SMEs: number of employees, total 
assets and annual sales. Enterprises with number of employees ranging from 10 to 50, total 
assets from USD 0.1 million to 3 million and total annual sales from USD 0.1 million to 3 
million are categorized as small enterprises. Similarly, enterprises with number of employees 
ranging from 10 to 50, total assets from USD 3 million to 15 million and total annual sales from 
USD 3 million to 15 million are categorized as medium enterprises.

In European Union, a fi rm with 50 to 250 employees, annual turnover of Euro 7 million to 40 
million, total assets less than 27 million and ownership not more than 25 percent by a large 
corporation is classifi ed as a SME.

In India, enterprise with investment in plant and machinery from INR 2.5 million to 50 million 
falls under small industry and the one with investment in plant and machinery from INR 50 
million to 100 million falls under medium industry for the industries of manufacturing sector. 
For industries of service sector, enterprise with investment in plant and machinery from INR 
1 million to 20 million falls under small industry and the one with investment in plant and 
machinery from INR 20 million to 50 million falls under medium industry

The Industrial Enterprise Act, 2016 of Nepal has classifi ed industrial enterprises into fi ve categories 
(micro, cottage, small, medium and large industries). Industry, except micro and cottage, with 
fi xed capital upto NPR 100 million is categorized as small industry and industry with fi xed capital 
ranging from NPR 100 million to 200 million is categorized as medium industry.

* Deputy Executive Director, SEBON
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Defi ning Credit Guarantee Scheme
Credit Guarantee Scheme (CGS) provide guarantees on credit facilities granted to borrowers 
by covering a share of the default risk of the loan. In case of default by the borrower, the lender 
recovers the value of guarantee. CGS is a risk management tool that promote lending to the 
prioritized sector thereby addressing the fi nancial challenges faced by these sectors.

Accessing Finance: Challenge for SMEs
SMEs play a major role in economic development, particularly in developing economies. The 
promotion of SME effi ciency will yield increasing social and economic returns. They constitute 
the backbone of national economies of developing countries. World Bank has estimated that 
formal SMEs contribute up to 60 percent of total employment and up to 40 percent of GDP 
in emerging economies. Formal employment opportunities are created by SMEs. Financing is 
important for SMEs to start up, develop and grow. However, access to fi nance is a key constraint 
to SME growth. It is diffi cult for SMEs to obtain bank loan than large enterprises/fi rms. The 
limited access to fi nance is mainly associated with the high administrative cost of small-scale 
lending, the underdeveloped fi nancial system, the high risk perception attributed to small 
enterprises, asymmetric information and lack of collateral. 

Most SMEs rely on internal funds, borrowing from relatives and friends to lunch and run their 
enterprises initially.  The estimated global current credit gap (fi nancing need) by World Bank 
for formal SMEs is approx. USD 1.2 trillion. So, government around the world, nowadays, 
have been initiating various steps to develop appropriate system of SME fi nancing. One of the 
instruments to address the fi nancing constraints faced by SMEs is CGS. CGS fi rst emerged in 
Europe in the 19th and the early 20th centuries. 

The Role and Rationale of CGS
The role and rationale of CGS are as follows (Vienna Initiative Working Group on CGS, 2014):

• CGS is used in many developed and developing economies to alleviate the constraints 
facing SMEs in accessing fi nance. 

• CGS can play a strong role in emerging economies where the SME fi nancing gap is generally 
wider than in developed economies. 

• In fi nancial downturns CGS can be a part of a counter-cyclical public policy toolkit. 
• Public sector involvement is often judged to be necessary for the supply of credit guarantee 

products in suffi cient amounts. 
• CGS can be characterized by their mission, institutional structure, services offered, 

operational practices and performance indicators.
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The Impact of CGS
The major impact of CGS are as follows:

• Financial Sustainability
Some sort of outside assistance, especially initially, is usually required to start a CGS. 
Credit guarantee schemes are time and resource intensive. It is possible for credit guarantee 
schemes to stand on their own, without outside assistance. For example, suffi cient revenues 
can be raised through registration fees. However, care must be taken to ensure the fee is 
not too high to discourage borrowers from taking advantage of the CGS, but not too low to 
prevent the CGS from covering its costs.

• Credit Additionality
Credit or fi nancial additionality refers to the extra loans that would not have come 
about without the credit guarantee scheme. Measuring additionality is diffi cult (Levitsky 
and Prasad, 1987). In fact, only a few cases of additionality have been “proven”, and thus 
experts remain skeptical as to whether CGS actually cause additionality. However, Levitsky 
has argued that additionality is possible if a CGS is properly designed and implemented. He 
estimates that in such cases CGSs create, on average, 30 to 35 percent fi nancial additionality 
(Levitsky, 1997).

Economic Additionality and Spillover Effects
Credit guarantee schemes have the opportunity to contribute not only to credit additionality, 
but also to technology and knowledge spillover and economic additionality, e.g. increases 
in profi t and/or employment. By improving access to formal credit, CGS helps enterprises 
acquire fi nance for investments which can increase productivity.

Korean Technology Credit Guarantee Fund (KOTEC)
KOTEC was founded in 1989 by the Korean Government as a not-for-profi t guarantee institution under 
the new “Korea Technology Finance Cooperation Act”. KOTEC provides credit guarantees to new 
technology-based enterprises. It also promotes the growth of technologically strong SMEs. 
KOTEC provides different types of services such as: 
• Technology appraisal undertaken by a national network of Technology Appraisal Centres (TACs).
• Advisory services to encourage customer-oriented products and services. These include consultation 

services to encourage technology development among SMEs and help SMEs overcome managerial 
and technological obstacles.

• Support systems for company restructuring and technology transfer, including fi nancial and legal 
advice, help in formulating business strategies, etc. 

Evidence has shown that KOTEC has had a positive effect on sales growth and productivity in the 
fi rms to which it caters. In particular, the fi rm evaluation process and the system to support technology 
implementation have contributed to a high survival probability of loans (Kang, J W and Heshmati, A 
(2008); Roper. S., 2009). 
Source: http://www.kotec.or.kr/, Roper. S., Credit Guarantee Schemes: a tool to promote SME growth 
and innovation in the MENA Region, Warwick Business School, UK for the 3rd MENA-OECD 
Working Group on SME Policy, 26th October 2009, Paris.
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SMEs Credit Guarantees in Nepal: An Overview
Deposit and Credit Guarantee Fund Act, 2073 enacted in 2017 A.D. has entrusted Deposit and 
Credit Guarantee Fund (DCGF) with the responsibility to perform both the deposit and credit 
guarantee function. Though the Deposit and Credit Guarantee Fund Act, 2073 was enacted in 
2017, DCGF has been in operation since 1974 A.D. in the name of Credit Guarantee Corpo-
ration and has operated credit guarantee schemes since then. The CGS operated by DCGF is 
focused in increasing fi nancial access to the poor, privileged, marginalized and deprived sector 
people lacking source of fund with lot of zeal via bank and fi nancial institutions with a commit-
ment to provide protection against the loan and advances granted by bank and fi nancial institu-
tions under these sectors.

The credit guarantee schemes operated by DCGF are:

• Micro Finance and Deprived Sector Credit Guarantee
• Agricultural Credit Guarantee
• Educational Credit and Educated Unemployment Business Credit Guarantee
• Small and Medium Enterprises Credit Guarantee
• Livestock Guarantee
• Export Credit Guarantee

The total credit guarantee done by DCGF as of Mid July 2021 was Rs. 148.68 billion (Source: 
DCGF). The total loans and advances of Bank and Financial Institutions (BFIs) during that pe-
riod was Rs. 4170.58 billion (Source: NRB). This shows that about 3.56 percent of total loans 
and advances has been insured as of Mid July 2021 which is 2.01 percent as of Mid July 2020.

The credit fl ow of Banks and Financial 
Institutions towards Cottage, Small and 
Medium Industries (CSMI) in Mid July 
2021 was Rs. 109.91 billion (Finan-
cial Stability Report, NRB, 2020/21). 
During that period, the exposure of 
SMEs Credit Guarantee of DCGF was 
Rs. 3.53 billion which is 3.21 percent 
of credit fl ow of BFIs towards CSMI.  

The sectorwise CGS exposure of 
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DCGF is depicted hereunder.In Nepal, the credit guarantee scheme has served as a policy 
prescription to help SMEs to access credit. Studying the current practice and framework 
of DCGF (Source: website of DCGF) on following parameters, Nepalese CGS for SMEs 
has following key features:
• Risk-sharing

There is sharing of risk between borrowers, lenders and DCGF. A proper policy related 
risk sharing mechanism should be place as very high credit risk coverage encourages 
lenders to take excess risk as most of the risk is borne by guarantor and very low 
credit risk coverage increases the risk of the lenders and this will limit the credit fl ow 
towards SMEs.

• Size of the Guarantee
DCGF has placed a cap on the size of the guarantee. In SMEs credit guarantee, the 
guarantee limit is upto Rs. 30 million. It is one of the highest limit exposure of DCGF 
among its CGSs. This shows SMEs credit guarantee is on priority.

• Guarantee Staff
It is crucial that the guarantee fund scheme be designed by an experienced staff. They 
should have experience in loan underwriting and recovery process. The staffs also 
plays a critical role in negotiating scheduled repayment from the creditors. They also 
need to monitor the creditors and underwriting process – the creditors and borrowers 
may conspire to default the loan. There is separate credit guarantee department in 
organization structure of DCGF. A separate risk management department can add 
value to the process.

• Guarantee Fee
The guarantee fee is an essential components of the credit guarantee structure. The 
guarantee fee size should be small enough for creditors to participate in the scheme 
and high enough for the fi nancial sustainability of the guarantee fund. The guarantee 
fee levied by DCGF in SMEs credit guarantee is 0.6% p.a out of which the government 
gives 50 percent subsidy. The fee levied in SMEs credit guarantee scheme by DCGF 
is one of the lowest one among other schemes. Similarly, the subsidy provided by the 
government shows that the government has high priority in CGSs.

• Eligibility
Eligibility is one of the most critical constraints to MSMEs. The eligibility criteria include 
both financial and non-financial measures. The financial measures are the company’s net 
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worth, size, profi tability, historical default record, and transparency in fi nancial reporting. 
Japan’s Special Credit Guarantee Programme (SCGP), for example, has rejected companies 
with signifi cant negative net worth, tax delinquency, default, outstanding loan, or a history 
of dishonest fi nancial behaviour. Greece’s Credit Guarantee Fund of Small and Very Small 
Enterprises (TEMPME SA), meanwhile, considers only those profi table companies over 
the past three years. Malaysia’s Working Capital Guarantee Scheme is only available for 
companies majority-owned by Malaysians. In case of credit guarantee schemes of DCGF, 
only credit facilities sanctioned by BFIs are eligible for guarantee. There is limit for the 
guarantee amount and the compensation has been fi xed upto 70 to 80 percent of guarantee 
amount.

• Use of Guarantee
The use of a guarantee fund is another vital element of the public guarantee fund. Malaysia’s 
SME Assistance Guarantee Scheme allows guaranteed loans to be used for working capital, 
project fi nancing, or capital expenditure, not refi nancing existing credit facilities. The UK’s 
EFG scheme allowed for the conversion of overdraft into a loan. In Nepal, the credit facilities 
advanced by BFIs for the promotion of service sectors and industries shall be guaranteed by 
DCGF under SMEs credit guarantee scheme.

• Financial Regulation
Bank and Financial Institutions are required to set aside some amount of capital based on 
the riskiness of the loans and they also have to set aside loan loss provision in case of loan 
default. To incentivize the lenders, fi nancial regulators reduced the capital requirement of 
guaranteed loans. In Chile, the central bank temporarily reduced banks’ capital requirements 
on loans guaranteed by the credit guarantee scheme. In Japan and Italy, loans secured by 
public guarantee funds were treated as zero-percent risk-weighted capital. In case of Nepal, 
BFIs get concession of 75 percent on loan loss provision in case of loan default under CGSs 
(Source: Nepal Rastra Bank).

Conclusion
SMEs sector is highly affected by the Covid-19 pandemic. The government around the world 
have given high priority for the recovery and there is requirement of high capital for post covid 
recovery and employment generation. In many developed and developing countries, the use of 
fi nancial instruments other than bank loan is generally increasing. Venture capital investment, 
P2P (Peer-To-Peer) lending, equity crowdfunding are becoming more popular source of funding 
for SMEs globally. The improvement in post covid business environment has created favourable 
condition for the growth of SMEs. Credit Guarantee scheme has been launched effectively in 
many countries in order to support bank fi nancing. Similarly, policymakers have come up with 
policies to increase access to fi nance for SMEs by allowing SMEs to offer different fi nancial in-
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struments especially equity to public, developing SME development fund, SME administration 
centre, introducing programmes to encourage entrepreneurship etc.

Nepal Government has tried to increase access to formal fi nancial services for small business and 
low-income households for more than last 60 years, however, despite government efforts, access to 
formal fi nancial services is not encouraging. Access to fi nance for fi rms has shown some progress, 
but 40 percent of fi rms still report access to fi nance as a major constraint. Signifi cant gaps exist for 
small and medium-sized enterprises (SMEs), startups, women, and rural businesses. These are fi rms 
that contribute signifi cantly to job creation but only 9 percent use banks to fi nance investments, com-
pared to 17 percent on average nationally. Access is limited by the relatively high cost (for fi nancial 
institutions) of personal screening and due diligence for typically modest loan amounts, and concerns 
that borrowers might be accumulating many loans from multiple lenders, potentially resulting in 
their over-indebtedness. A regulatory cap on the spread on interest rates that fi nancial institutions, do-
mestic and international, can offer above their base rate further reduces the ability of credit providers 
to accurately price in this risk, thereby limiting their ability to take the risk on or to provide long-term 
fi nancing (Nepal Systematic Country Diagnostic, World Bank Group, 2018).

Nepal has traditional way of fi nancing SMEs securitized by land and building. Separate platform 
for raising capital like that of other developed countries is lacking in capital market. Similarly, 
debt market has not been developed to such extent that allows SMEs to raise capital effective-
ly. In this context, bank fi nancing is the major source of fund for accelerating SMEs in Nepal 
and SMEs credit guarantee scheme plays vital role in promoting the access to fi nance in SMEs 
sector. The legal and structural framework of credit guarantee is in place in Nepal. However, a 
detailed study is required on analyzing how credit guarantee schemes work and their impact on 
the market.

Credit guarantee schemes are an important tool for small companies to access commercial 
capital. However, the success of the public credit guarantee scheme depends highly on its 
design. The right mechanism and risk management process, as well as effi cient administration, 
can make the scheme fi nancially sustainable and generate positive additionalities. 
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Impact of Macroeconomic Variables on Stock Market 
Index in Nepal
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Abstract 
The study attempts to examine the impact of macroeconomic variables on stock market index 
in Nepal. The specifi c aim is to identify the impact of sampled macroeconomic variables on 
stock market index in Nepal. The historical data are used for the period of 25 years of time 
starting from 1994 to 2018. The autoregressive distributed lag approach to co-integration is 
used to identify the long-run as well as the short-run relationship between the variables. The 
major fi ndings are: there is positive correlation between the Stock market Index , real gross do-
mestic product, Stock market Index , broad money supply,  Stock market Index and  Exchange 
Rate. However, there is the negative correlation between the broad money supply and Interest 
Rate, broad money supply and Infl ation rate. Moreover,  there is evidence of cointegrating 
relationship of  stock market index, interest rate, infl ation rate and the selected other variables 
like stock market index , real gross domestic production, money supply, interest rate, infl ation 
rate, exchange rate. Conversely, there is no evidence of co-integrating relationship between real 
gross domestic product and the selected other variables. The conclusion of the study is that the 
existence of long run and short run relationship between the selected macroeconomic variables.

Keywords: ARDL, Cointegration, correlation, GDP, Stock market index  

1. Introduction

Stock market has been recognized to have a prominent role in a country’s economic develop-
ment at the same time; stock market is also an indicator towards the development of the nation 
in term of economics. Industries raise the long term fund from capital market and stock market 
is platform for the fi nance. Further, stock market is place where investors can easily invest their 
money. The stock market does not always move fundamentally in many developing countries 
because country like Nepal does not have long history for stock market development, that de-
velopment too is attributed to political change like multiparty democracy. Since establishment 
of Nepal Stock Exchange, both options of investment and market capitalization of stocks have 
magnifi ed hugely (Khil & Lee, 2000). 

*Faculty, Economics, Butwal Kalika Campus, Butwal
**Faculty, Economics, Shanker Dev Campus, Tribhuvan University
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Nepalese market, commonly known as stock market index, itself has not been old enough to 
be matured so it is often blamed that stock market index movement is in control of few major 
investors. Some say that this volatility is purely due to demand and supply phenomenon stocks 
and some indicate the role of macroeconomic variables on this.  Further, investment decision 
of share market investors is purely based on technical analysis because they do not have infor-
mation about the relationship between stock market and macroeconomic variables so that they 
could perform fundamental analysis. So this study aims to address the impact of macroeconom-
ic variables on stock market index in Nepal and to investigate the impact of sampled macroeco-
nomic variables on stock market index in Nepal.

Kibria, et al., (2014), Haruna, Yazidu & Paul (2013) and Ahmet, (2012) found  that the infl ation, 
exchange rate, money supply, gross domestic product per capita and gross domestic product 
savings has positive signifi cant impact stock index. However Gay & Nova (2016) found there 
is no signifi cant relationship between exchange rate and oil price on the stock market index 
prices of either BRIC country. Similarly, Singh (2014) revealed positive association of BSE 100 
index with money supply and negative association with interest rate and gold price while CNX 
100 showed negative relationship with money supply, interest rate and gold price. In the same 
token, Bellalah, Levyne & Masood (2013) found that in USA and China, long runs as well as 
short run rates of interest, industrial production index and money supply were positively related 
to stock exchange prices. In Japan long run interest was positive and highly signifi cant but short 
run interest was in less signifi cant while money supply in long run was positive but in short run 
it is negative with stock exchange prices. Similarly, Hassan & Sangmi (2013) also found that 
Indian stock market is affected by macroeconomic variables but some variables affect positively 
and some negatively.

Karki (2018), Devkota (2018) found that the performance of stock market was found to respond 
positively to real GDP, infl ation and money supply, and negatively to interest rate. Moreover, 
Shrestha & Subedi (2014) found that the stock market index responds positively to infl ation 
and broad money growth, and negatively to treasury bills rate. Similarly, Shrestha (2019) found 
that interest rate and wholesale price index were more explanatory power than exchange rate 
and gold price for explaining variation in stock market index and it was the greater effect on 
stock market index than exchange rate and gold price in Nepalese stock market. In the same 
token, Thapa (2019) found that stock market responded signifi cantly to changes in dividend and 
interest rate in Nepal. Phuyal (2016) further found that there was Granger causality between 
variables. 
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In a summary, most of the studies focus on impact of selected macroeconomic variables to the 
stock market index. Studies have been done all over the continent. Therefore the purpose of the 
study is to assess the relationship between macroeconomic variables and stock market index of 
Nepal using Autoregressive distributive lag model.

2. Methodology
The research design adopted in this study is casual research design. The study used 25 years of 
time series data from 1994 to 2018. In the 1993, stock market index was established. However 
data were available from the 1994; it is the rationale behind choosing the specifi c year. The data 
were taken from the Nepal Rastra Bank quarterly Bulletin. The study is mainly concerned with 
the selected macroeconomic variable and its impact to the Stock market Index in Nepal.

To analyze the relationship between selected macroeconomic variables and the Stock market 
Index following equation is used as the consideration of study is that dependent variable stock 
market index is the function of independent variables of real gross domestic production, money 
supply, interest rate, infl ation rate, and exchange rate. The simple economic model is as follows.

NI= β0+β1RGDPt+β2MSt+β3INTRt+β4INTRt+ β5INFRt+ β6 ER t ... (1) 
Model used by the Kibria et.al (2014)

Where,
NI =Stock Market Index, 
RGDP = Real Gross Domestic Product, 
MS = money supply
INTR = Interest Rate, 
INFR = Infl ation rate, 
ER = Exchange Rate

3. Result and discussion 
Individual time series data must be stationary before running regression analysis. Otherwise the 
regression results will be spurious. Therefore, it is better to determine the order of integration 
of the variables under the study. The unit root test is used for this purpose at level and fi rst 
difference. The unit root results showed that all variables are suffered unit root at level. The 
test statistics clearly indicates that level form series are spurious from unit root. Thus, fi rst 
difference data are employed to unit root testing. The results show that the level forms of data 
at fi rst difference are completely unit root free and all series are integrated of orders one. Thus, 
level forms of data at fi rst difference are employed to empirical analysis, particularly empirical 
models. The unit root results are reported below table1.



138 lgIf]k tyf shf{ ;'/If0f sf]if

Table 1.
ADF Unit Root Method
variables levels variables First difference

Intercept Intercept & Trend Intercept Intercept & Trend
LOGNI (1.400)(0.564) (4.247)(0.017) D(NI) (4.837)(0.001) (5.034)(0.004)
LOGRGDP (0.726)(0.821) (4.583)(0.006) D(RGD) (6.402)(0.000) (2.987)(0.158)
LOGMS (0.858)(0.993) (2.506)(0.322) D(MS) (3.953)(0.006) (3.926) (0.027)
LOGER (1.039)(0.721) (1.868)( 0.639) D(ER) (4.816)(0.000) (4.658)(0.006)
LORINTR (2.254)(0.193) (3.767)( 0.038) D(INTR) (4.756)(0.001) (4.862)(0.003)
LOGFR (2.658)(0.958) (2.587)(0.288) D(INFR) (6.367)(0.000) (6.229)(0.000)

Source: Researcher’s Own Calculation
Table 1 shows that ADF unit root method. In statistics and econometrics, an augmented Dickey–
Fuller test (ADF) tests the null hypothesis that a unit root is present in a time series sample. The 
more negative it is, the stronger the rejection of the hypothesis that there is a unit roots at some 
level of confi dence.

ARDL Bound Test for Co-Integration
The unit root results representing all the series variables are stationary at fi rst difference. Thus 
researcher applies bounds testing approach to co-integration to test long run relationship between 
the variables. The appropriate lag order of variables should be determined before proceeding to 
the ARDL bounds to Cointegration.
Table 2
Statistics for selecting log order
Endo.
Variables Lag Log L LR EPE AIC SC HQ

LOGNI

0 27.88658 NA 0.008838 -1.903181 -1.606965 -1.828683

1 28.64598 1.056553 0.009093 -1.882259 -1.536674 -1.795345

2 35.26999 8.640010* 0.005634* -2.371303* -1.976349* -2.271973*

LOGRGDP
0 86.13249* NA* 5.58e-05* -6.968043* -6.671827* 6.893545*
1 86.92437 1.101740 5.73e-05 -6.9499 45 -6.604360 -6.863031
2 87.57806 0.852645 5.96e-05 -6.919832 -6.524877 -6.820502

LOGMS
0 62.62533 NA 0.000431 -4.923941 -4.627725 -4.849444
1 70.85378 11.44829  * 0.000232 * -5.552503 * -5.206918 * -5.465589*
2 71.03992 0.242790 0.000251 -5.481732 -5.086778 -5.382402
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Endo.
Variables Lag Log L LR EPE AIC SC HQ

LOGINTR
0 42.94680 NA 4.181667 4.256244 4.552460 4.330741
1 -39.10011 5.351921* 3.289518* 4.008705* 4.354290* 4.095619*
2 -38.52180 0.754322 3.447955 4.045374 4.440328 -4.144703

LOGINFR
0 -50.48199 NA * 8.052186 * 4.911477 * 5.207693* 4.985975*
1 -49.55329 1.292108 8.163827 4.917677 5.263262 5.004591
2 -49.46036 0.121214 8.925930 4.996553 5.391507 -5.095883

LOGEXR
0 51.28218 NA 0.001156 -3.937581 -3.641365 -3.863083
1 55.15921 5.394129* 0.000907 * -4.817757 * -3.842172* -4.100844 *
2 55.20252 0.056490 0.0009996 -4.104567 - 3.709612 -4.005237

Source: Researcher’s Own Calculation
Table 2 shows that the statistics for selecting log order. On the basis of the lag values results 
reported in the table implies that NI has two lag and RGDP and INFR has zero lag.  Similarly, 
MS, INTR and EX has one lag.  The appropriateness of lag order avoids the spuriousness of 
ARDL bounds testing approach to co integration results.

Table 3
ARDL results for bound test for co-integration 
Model 
Number

Dependent 
variable

F-statistics I(0) I(1) Co-integration What Next?

2 LOGNI 7.033231 2.62 3.79 Yes co-integration ECM
3 LOGRGDP 5.267556 2.62 3.79 Yes co-integration ECM
4 LOGMS 1.900905 2.62 3.79 No, co-integration ARDL
5 LOGINTR 4.629900 2.62 3.79 Yes co-integration ECM
6 LOGINF 5.153718 2.62 3.79 Yes co-integration ECM
7 LOGEXR 0.648768 2.62 3.79 No, co- integration ARDL

Source: Researcher’s Own Calculation
Table 3 shows that ARDL result for bound test of co-integration. If the computed F-statistic 
exceeds the upper critical bounds value, then the H0 is rejected. If the F-statistic falls into the 
bounds, then the test becomes inconclusive. Lastly, if the F-statistic is below the lower critical 
bounds value; it implies no co- integration. The above table 3is the result of the Bound test of 
co-integration when the F-statistics is below the lower bound value there is no co-integration 
among the variables. Similarly, when the F-statistics is greater than the upper bound value there 
is co-integration among the variables. In the analysis researcher found LOGMS and LOGEXR in 
the model 4, and 7 have no co-integration. However, variables LOGNI, LOGRGDP, LOGINTR 
and LOGINF in the model 2, 3, 5 and 6 have long run relationship among the variables. It is 
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because F-Statistics is lower than the upper bound value in LOGMS and LOGEXR which helps 
to accept the null hypothesis of no long run relationship. Moreover, in the LOGNI, LOGRGDP, 
LOGINTR and LOGINF, the computed value of F-Statistics is greater than the upper bound 
value of F-Static which helps us to reject the null hypothesis of no long run relationship. 
Therefore, researcher concludes that there is long run relationship among LOGNI, LOGRGDP, 
LOGINTR and LOGINF variables.

Long –Run Co-effi cient Estimation of ARDL Model
Due to the existence of co-integration relationship of the models 2, 3, 5 and 6 researcher estimate 
long- run relationship. In order to apply the co-integration, the fi rst step is to determine the order 
of integration of each variable under study. This is because of the fact that ARDL techniques 
cannot be used if the order of integration of the variables is two or more. The unit root test 
has been employed for this purpose both at the level and difference of the variables. The lag 
length used for the test is determined using a model selection procedures based on the Schwarz 
Information Criterion.

Table 4
Error Correction Representation of ARDL Model Dependent Variable: LOGNI

Regressor Coeffi cient t-statistics P-value
C -0.009954 -0.146495 0.8858
DLOG_NI(-1) 1.315446 3.051182 0.0093
DLOG_NI(-2) -0.634246 -2.327677 0.0367
DLOG_MS(-1) 0.411302 0.314049 0.7585
DLOG_IR(-1) -0.019410 -1.524467 0.1513
DLOG_INFR -0.016521 -1.969155 0.0706
DLOG_ER(-1) -1.389885 -1.231891 0.2398
ECM1(-1) -0.676387 -1.516010 0.1535

 Source: Researcher’s Own Calculation
Table 4 shows that Error Correction Representation of ARDL Model Dependent variable LOGNI. 
Where DLOG_NI (-1), DLOG_NI (-2), DLOG_MS (-1), DLOG_IR (-1), DLOG_INFR, DLOG_
ER (-1) are the short run coeffi cient. The result of ARDL bound test of co-integration showed 
that there is evidence of co-integrating relationship of stock market index and the selected other 
variables like stock market index, real gross domestic product, money supply, interest rate, infl ation 
rate, exchange rate . The lagged ECM term included in the Stock market Index is negative but 
not statistically signifi cant. ECM (-1) is the speed of adjustment. It is 67.63%. In other word the 
speed of adjustment toward long-run equilibrium is 67.63percentages. Breusch-Godfrey Serial 
Correlation signifi es these is no serial correlation between the LOGNI and regresses.
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Table.5
Error Correction Representation of ARDL Model Dependent Variable: RGDP

Regressor Coeffi cient t-statistics P-value

C -3.03E-18 -1.001168 0.3365

DLOG_RGDP 1.000000 1.01E+16 0.0000

DLOG_NI(-1) -6.57E-18 -0.583464 0.5704

DLOG_NI(-2) 2.61E-18 0.258501 0.8004

DLOG_MS(-1) 7.20E-17 1.413724 0.1829

DLOG_IR(-1) -4.55E-19 -1.089795 0.2972

DLOG_INFR(-1) 1.48E-19 0.517206 0.6144

DLOG_ER(-1) -1.06E-16 -2.971497 0.0117

ECM2(-1) 1.053264 1.117697 0.2856
Source: Researcher’s Own Calculation

Table 5 shows that error correction representation of ARDL model dependent variable: RGDP. 
The DLOG_RGDP, DLOG_NI (-1), DLOG_NI (-2), DLOG_MS (-1), DLOG_IR (-1), DLOG_
INFR (-1), DLOG_ER (-1), ECM2 (1) are the short run co-effi cient. The result of ARDL bound 
test of co-integration showed that there is evidence of co-integrating relationship of exchange 
rate and the selected other variables like stock market index, Real gross domestic Production, 
Money supply, Interest rate, Infl ation rate. The lagged ECM2 (-1) term included in the real 
gross domestic Production is positive and also not statistically signifi cant. This conform lack of 
evidence of long run causality between real gross domestic Production and stock market index 
Money supply, Interest rate, Infl ation rate and Exange rate. Breusch-Godfrey Serial Correlation 
signifi es these is no serial correlation between the ER and regresses.

Table 6
Error Correction Representation of ARDL Model Dependent Variable: LOGINTR

Regressor Coeffi cient t-statistics P-value
C -1.957143 -1.521541 0.1540
DLOG_IR(-1) 0.004923 0.017701 0.9862
DLOG_NI(-1) 2.595457 0.518495 0.6135
DLOG_NI(-2) 2.521440 0.573624 0.5768
DLOG_RGDP -13.18270 -0.288192 0.7781
DLOG_MS(-1) 44.97828 1.979867 0.0711
DLOG_INFR -0.295695 -1.890357 0.0831
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Regressor Coeffi cient t-statistics P-value
DLOG_ER(-1) -52.66333 -2.527945 0.0265
ECM3(-1) -0.787604 -2.195348 0.0485

Source: Researcher’s Own Calculation
Table 6 shows that error correction representation of ARDL model dependent variable: 
LOGINTR. DLOG_IR (-1), DLOG_NI (-1), DLOG_NI (-2), DLOG_RGDP, DLOG_MS (-1), 
DLOG_INFR, DLOG_ER (-1) are the short run co-effi cient. The result of ARDL bound test of 
co-integration showed that there is evidence of co-integrating relationship of interest rate and 
the selected other variables like stock market index, Real gross domestic Production, Money 
supply, Infl ation rate, Exange Rate. The lagged ECM3 (-1) term included that the interest rate is 
positive and also signifi cant. This conform evidence of long run causality between interest rate 
and Stock market Index gross domestic product, money supply, infl ation rate, exchange rate. 
Breusch-Godfrey Serial Correlation signifi es these is no serial correlation between the Interest 
Rate and regresses.

Table 7
Error Correction Representation of ARDL Model Dependent Variable: LOGINF

Regressor Coeffi cient t-statistics P-value
C -2.25E-15 -2.569370 0.0246
DLOG_INFR 1.000000 9.22E+15 0.0000
DLOG_NI(-1) -1.21E-15 -0.391034 0.7026
DLOG_NI(-2) -2.15E-15 -0.767876 0.4574
DLOG_RGDP 7.92E-14 2.486275 0.0286
DLOG_MS(-1) 1.72E-14 1.147088 0.2737
DLOG_IR(-1) 2.08E-16 1.468928 0.1676
DLOG_ER(-1) -5.22E-16 -0.039877 0.9688
ECM4(-1) -1.479981 -2.690445 0.0197

Source: Researcher’s Own Calculation
Table7 shows that error correction representation of ARDL model dependent variable: LOGINF. 
The DLOG_INFR, DLOG_NI (-1), DLOG_NI (-2), DLOG_RGDP, DLOG_MS (-1), DLOG_IR(-
1), DLOG_ER(-1) are the short run co-effi cient. The result of ARDL bound test of co-integration 
showed that there is evidence of co-integrating relationship of Infl ation rate and the selected other 
variables like stock market index , Real gross domestic Production, Money supply, interest rate, 
Exange Rate. The lagged ECM4 (-1) term included that the Infl ation rate is positive and also 
signifi cant. This conform evidence of long run causality between infl ation rate and stock market 
index gross domestic product, money supply, interest rate, exchange rate. Breusch-Godfrey Serial 
Correlation signifi es these is no serial correlation between the Interest Rate and regresses.
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Stability and Normality Test for the Selected Variables in the Long Run
In the fi nal stage of ARDL model the stability of the long-run coeffi cients is examined by 
plotting in graphical representation of CUSUM test shown in fi gure 2, 4, 6&8for long run OLS 
model. Similarly, ARDL model the stability of the long-run coeffi cients is examined by plotting 
in graphical representation of CUSUM square are shown in fi gure3, 5, 7 &9 for the long run 
OLS model. The graphical presentation of CUSUM and CUSUM of Squares test is presented 
below. The normality tests are supplementary to the graphical assessment of normality. One of 
the tests for the assessment of normality is Jarque-Bera test. 

Figure 2: Cumulative Sum of Recursive                Figure 3 : Cumulative sum of Squares
                Residual (LOGNI)               Recursive Residual (LOGNI)
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Figure 4 : Cumulative Sum of Recursive             Figure 5: Cumulative Sum of Squares
      Residuals (LOGRGD)     Recursive Residuals (LOGRGDP) 
 

   

-12

-8

-4

0

4

8

12

14 15 16 17 18 19 20 21 22 23 24 25

CUSUM 5% Significance                                

-0.4

0.0

0.4

0.8

1.2

1.6

14 15 16 17 18 19 20 21 22 23 24 25

CUSUM of Squares 5% Significance



144 lgIf]k tyf shf{ ;'/If0f sf]if

Figure 6  : Cumulative Sum of Recursive              Figure 7 : Cumulative Sum of Squares
         Residuals (LOGINTR)                              Recursive Residual (LOGINTR)
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Figure 8 : Cumulative Sum of Recursive               Figure 9 : Cumulative Sum of Squares
      Residual (LOGINF)                                               Recursive Residuals (LOGINF)
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The above fi gure 1,3,5,7 respectively shows the plot of the CUSUM statistics show stability 
at 5% signifi cant level .Similarly fi gure 2 & 6 respectively shows the plot of the CUSUMSQ 
statistics shows the stability at 5% signifi cant level in the model   .However the plot CUSUMESQ 
statistics for LOGRGDP and LOGINF in fi gure 4and 8 does not lie within the critical limit 
implying the instability of the model.
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Figure 9 : Plot of LOGNI    Figure 10 : Plot of LOGRGDP
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Figure 11 : Plot of LOGINTR   Figure 12 : Plot of LOGINFR
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Figure 9, 10, 11 &12 show that residual of LOGNI, LOGRGDP, LOGINTR& LOGINFR are 
normally distributed respectively. The null hypothesis is residuals are normally distributed 
where as alternative hypothesis is residuals are not normally distributed. The probability of 
Jarque-Bera test is greater than 5% that is 66%, 78%, 7.2%& 66%.respectively. That is why we 
accept the null hypothesis. Thus residual of the LOGNI, LOGRGDP, LOGINTR and LOGINFR 
are normally distributed. 

4. Conclusion 
There exists long run relationship between stock market index and selected macroeconomic 
variables particularly infl ation rate and interest rate. Similarly, there exists short run relationship 
between stock market index and money supply and exchange rate.

The study analyzes trend of stock market in Nepal along with exploration of macroeconomics 
determinants of stock market prices and role of macroeconomics variables in stock market of 
Nepal with the help of secondary data analysis. The stock market prices seem to fl uctuate over 
the study period. There exists long run relationship between the variables. Stock market index, 
and infl ation rate has the long run relation with the signifi cant coeffi cient. Money supply and 
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exchange rate have the short run relationship. Real gross domestic production and infl ation 
rate are not signifi cant. In the analysis the coeffi cients of money supply and exchange rate are 
signifi cant in the short run. The study also confi ned that the stock market index and real gross 
domestic product and infl ation has the positive relationship. Thus, we inferred that broad money 
supply, exchange rate, gross domestic production and infl ation are the determinant factor of the 
stock market index in Nepal. Moreover the speed of adjustment toward long-run equilibrium of 
interest rate is 78.76 percentages.

The study concluded that there exists long run relationship between the variables. Stock market 
index, and infl ation rate has the long run relation with the signifi cant coeffi cient. Money supply 
and exchange rate have the short run relationship. Real gross domestic production and infl ation 
rate are not signifi cant. In the analysis the coeffi cients of money supply and exchange rate are 
signifi cant in the short run. The study also confi ned that the stock market index and real gross 
domestic product and infl ation has the positive relationship.

The Nepalese stock market is still in its initial phase. There is no long history of stock market 
in Nepal. Many practices, strategies and policies have to be done in this sector. The study 
addressed macroeconomic determinants of stock market price in Nepal .The result suggests 
that the fl uctuation of stock market prices in long run is strongly related to broad money supply, 
interest rate, infl ation and exchange rate.

This research can be signifi cant and benefi cial to different stakeholders in many ways. 
Investors can take this research to analyze and predict the stock market movement on the basis 
of macroeconomic indicators. This will help them to take rational decision and build better 
portfolios. Policymakers can use this research for the basis of revise current policies, making 
future policies. Policy makers will make right rules regulations to promote welfare of investors. 
Academician and other readers can take this for understanding the impact of macroeconomic 
variables in stock market in Nepal. Researcher can take this as reference for their research 
regarding related topics.

It is clear that interest rate is the determining variable of the stock market in Nepal. The direction 
of movement to stock market prices with interest rate is opposite. The interest rate holds same 
movement in same direction in short run as well long run. Low interest rate makes stocks 
more attractive because of low cost of credit and low opportunity cost foregone by holding 
bank deposits.  The GDP, money supply and exchange rate can positively defi ne in short 
run while only money supply holds positive relationship in long run. An increase in money 
supply causes stock market prices to increase. This suggests that an increase in money supply 
leads to economic expansion through increased cash fl ows and stock prices would benefi t by 
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expansionary monetary policy. Hence, money supply has signifi cant impact on stock market 
in Nepal. Therefore, in conclusion, Nepalese stock market is highly determined by macro- 
economic variables in long run. It is confi rmed that broad money supply, interest rate, infl ation 
and exchange rate can explain the stock market price in Nepal. Policy makers should take into 
consideration of various macro-economic indicators while formulating economic as well as 
fi nancial policies. 
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Some Bubble Stories in Global Financial Markets 

 - *Rewat Shrestha
1. Introduction
According to Investopedia, A bubble is an economic cycle that is characterized by the rapid 
escalation of market value, particularly in the price of assets. This fast infl ation is followed by a 
quick decrease in value, or a contraction, that is sometimes referred to as a "crash" or a "bubble 
burst." The research of American economist Hyman P. Minsky helps to explain the development 
of fi nancial instability and provides one 
explanation of the characteristics of fi nancial 
crises. Through his research, Minsky identifi ed 
fi ve stages in a typical credit cycle. While his 
theories went largely under-the-radar for many 
decades, the subprime mortgage crisis of 2008 
renewed interest in his formulations, which also 
help to explain some of the patterns of a bubble.

Displacement: This stage takes place when 
investors start to notice a new paradigm, like a new product or technology, or historically low 
interest rates. This can be basically anything that gets their attention. 

Boom: Prices start to rise. Then, they get even more momentum as more investors enter the 
market. This sets up the stage for the boom. There is an overall sense of failing to jump in, 
causing even more people to start buying assets. 

Euphoria: When euphoria hits and asset prices skyrocket, it could be said that caution on the 
part of investors is mostly thrown out the window.

Profi t-Taking: Figuring out when the bubble will burst isn’t easy; once a bubble has burst, it 
will not infl ate again. But anyone who can identify the early warning signs will make money by 
selling off positions. 

Panic: Asset prices change course and drop (sometimes as rapidly as they rose). Investors want 
to liquidate them at any price. Asset prices decline as supply outshines demand. 

2. Some Bubble Stories
Given that the history of long-ago bubbles is well covered by many detailed accounts, there is 
no need to cover the same ground in depth. Various high and low points in the colorful history 

*Acting Director, SEBON
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of Wall Street are also reviewed. The following fi ve bubbles were signifi cant fi nancial events at 
that time of their occurrence. 

South Sea Bubbles and Newton’s Tragedy: South Sea bubbles is considered as a fi rst bubble 
of the fi nancial world.  ‘The South Sea Company’ was founded in 1711 by an Act of Parliament. 
It was a public and private partnership that was designed as a way of consolidating, controlling 
and reducing the national debt and to help Britain increase its trade and profi ts in the Americas. 
To enable it to do this, in 1713 it was granted a trading monopoly in the region. Holders of 
British government securities were forced to exchange their low-risk bonds for shares in the 
new company, which was promoted with the tales of great silver and gold mine assets in South 
America. In 1720, parliament 
allowed the South Sea Company 
to take over the national Debt. 
The company purchased the 
£32 million national debt at the 
cost of £7.5 million. The 
purchase also came with 
assurances that interest on the 
debt would be kept low. The 
idea was the company would 
use the money generated by the ever-increasing stock sales to pay the interest on the debt. 
Stocks sold well and in turn generated higher and higher interest, pushing up the price and 
demand for stocks. By August 1720 the stock price hit an eye-watering £1000. It was a self-
perpetuating cycle, but as such, lacked any meaningful fundamentals. The trade had never 
materialized, and in turn the company was just trading itself against the debt that it had bought. 
Then in September of 1720, some would say an inevitable disaster struck. The bubble burst. 
Stocks plummeted, down to a paltry £124 by December, losing 80% of their value at their 
height. Investors were ruined, people lost thousands, there was a marked increase in suicides 
and there was widespread anger and discontent in the streets of London with the public 
demanding an explanation. However, even Newton himself couldn’t explain the ‘mania’ or 
‘hysteria’ that had overcome the populous. 

Mississippi Bubble: France too had a bubble at around the same time, with the England. French 
version loosely connected by a Scottish gambler named John Law. As directed by Law, the 
supply of paper notes issued by the French Regency began to soar, ad soon some of that began 
to be used for speculation, especially in the shares of Mississippi enterprise. Share prices of 
the company doubled several times as reports of huge gold deposits. On the basis of declared 
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dividend of 40%, hype and false promises, and a vastly expanded money supply, the share price 
had climbed forty-fold from the level of three years earlier in 1720. It soon became evident that 
earnings could not possibly be large enough to sustain a dividend of such size, especially in the 
face of sporadic reports and rumors that the Mississippi enterprise was experiencing operating 
diffi culties and incurring heavy losses. In an attempt to stave off the impending collapse, Law 
printed more currency and placed restrictions on the amounts of gold and silver that citizens 
could legally possess. But rising demand for precious metals continued and was accompanied by 
emergence of a thriving black market and smuggling operations; the price of the shares tumbled 
a high of 20,000 livres in Jan 1720 to 5,000 livres fi ve months later. The crowds of speculators 
began to hate Law with a vengeance, subjecting him to insult, ridicule and life threating attack, 
but never blaming themselves. By the end of that year, not only the Mississippi company but 
also the whole French economy had collapsed. In effect, both the South Sea and Mississippi 
episodes were driven by attempts in Britain and France to consolidate the huge national debts 
that had accumulated during War. 

Japan’s Real State and Stock Market Bubble: The Japanese economy began to overheat 
in the mid-1980s. Japan became the chief consumer products exporter to the world. Japanese 
stock market capitalization as a percentage of GDP far outpaced economic growth, soaring from 
around 40% in 1975 to 150% at the end of 1980s. the Nikkei 225 index tripled and it had a value 
of $4 trillion, which was about 44 percent of the world’s equity market capitalization. Fueled 
by easy money and credit availability that was linked to and export encouraging dollar support 
strategy, ordinary citizens using margin piled into stocks. Infl ation was also seen in Japanese 
and Tokyo real estate prices. By late 1991, the total land value in Japan was estimated at nearly 
$20 trillion, which was more than 20 percent of the world’s wealth. Japanese land was then 
valued at about fi ve times that of the United States. The situation ended with a contraction of 
credit availability. As credit contracted, aggressive stock market speculators, who had bought 
heavily on margin, were ruined. The Nikkei 225 at the Tokyo Stock Exchange plunged from 
a height of 38,915 at the end of December 1989 to 14,309 at the end of August 1992. By 11 
March 2003, it plunged to the post-bubble low of 7,862. Commercial, residential and industrial 
land prices dropped 15.2%, 17.9%, and 13.1%, respectively. Such burst seemed to exert a strong 
impact on the overall Japanese economy.

Dot Cum Bubble: Dot come bubble, also known as tech bubble or internet bubble, was a stock 
market bubble in the late 1990s where the US was in the period of massive growth in the use 
and adoption of the Internet. Low interest rates in 1998–99 facilitated an increase in start-up 
companies. Although a number of these new entrepreneurs had realistic plans and administrative 
ability, most of them lacked these characteristics but were able to sell their ideas to investors 
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because of the novelty of the dot-com concept.  At that time, the increasing popularity of the 
Internet triggered a massive wave of speculation in new economy. As a result, hundreds of dot-
com companies achieved multi-billions 
dollar valuations as soon as they went 
public. The NASDAQ Composite Index, 
home to most of these technology/dot-
com company stocks, soared from a level 
of about 750 at the beginning of 1990 to 
a peak of over 5,000 in March 2000. The 
index crashed shortly thereafter, plunging 
78% by October 2002 and triggering a 
U.S. recession.

The US Housing Bubble: According the report of US Bureau of Labor Statistics, while U.S. 
house prices nearly doubled from 1996 to 2006, two-thirds of that increase occurred from 2002 
to 2006. Some experts believe that the bursting of the NASDAQ dot-com bubble led U.S. 
investors to pile into real estate due to the mistaken belief that real estate is a safer asset class. 
Due the securitization and insurance package, The U.S. housing boom and bust, and the ripple 
effects it had on mortgage-backed securities. That resulted in a global economic contraction 
considered as the biggest recession since the 1930s Depression. 

3. Conclusion
All bubbles have many common elements, with rapidly rising money supply and falling saving 
rates being primary correlates. Some bubbles are based on extensive frauds that don’t leave 
behind much capital and knowledge development in their residues that might provide a basis 
for real future economic growth. What are bubbles seem to have in common is high expectation 
for continuing rapid price rises, over valuation compared to historical averages, new elements, 
new investor and entrepreneurs draw in, considerable media interest, relaxed monetary policy 
etc. Investors should be smart on their investment. A smart investor conducts research before 
investing and understands the risk associated with his/her investments. A smart investors plan 
and invest according to their future needs and goals. Bubble and bust may arises at any time or 
place in the world. Investment should be resilient and investors should be smart to tackle the 
risk of bubble and bust.  
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Life Insurance, Nepalese Perspective
 

*Manoj Kumar Bhattarai

Introduction 
Life insurance is a contractual arrangement based on theory of risk transfer, risk pooling and 
probability theory, where a large number of people (policyholders) pay some money (premium) 
to the Insurer (the insurance company), to assume the risk associated with the Policy, as per the 
contract. Hence, individual risk is transferred to the Insurer and probability of occurring or none 
occurring of certain known adverse event helps insurance company to make the pool larger and 
manages the fund suffi cient to meet all possible liabilities so aroused out of the Contract.  

Buying a life insurance plan 
A life insurance plan can be bought from an Insurer (Insurance Company) or fi nancial institution 
having provision of bancassurance with the life insurance company. Life insurance agents either 
individual or Institutional support in selling life insurance plans. If one decides to buy an insurance 
plan with the help of an agent he/she must be satisfi ed with the agent’s reputation and credibility 
of the company for which the agent is selling the plans. When one buys a life insurance plan, 
there is a contract between the insured (policy holder) and insurer (the insurance company). 
Life insurance contract expects presence of insurable interest of the applicant/proposer. Once 
the Proposal submitted by the applicant/proposer is accepted by the Insurer on the basis of the 
documentary evidences with presence of insurable interest, Insurer issues an insurance policy 
and the Insured is known as policy holder The policy holder  agrees to pay a premium for a 
period of time and, in return, the insurance company will pay the nominee a sum of money upon 
demise of the policy holder within the policy tenure. In the event policy holder suffers total and 
permanent disability or loss arising from any other specifi ed situation, the company will pay the 
compensation. In the case of total and permanent disability, the compensation is usually paid 
in installments. One must always read every point of the contract in detail and understand the 
limits or exclusion clauses. 

Reasons to buy life insurance policy
Life insurance is a combined tool of Social security, Social high head, force saving, fi nancial 
guarantee and future income source. Nevertheless, there could be number of reasons to buy a 
life insurance policy:
• To ensure immediate family members are able to maintain their standard of living upon 

demise of bread earner (policy holder). 
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• To ensure children to keep continue their education upon untimely demise of policy holder. 
• To ensure fi nancial compensation to ease daily life of bereaved family of policy holder. 
• A saving plan for the future so that when one retires or will not have alternate source of 

income, he/she has a constant source of income. 
• To ensure smooth income when earnings are reduced due to a serious illness or accident.
• To save income tax and use saved tax on saving for future income.
Whatever the reason, an insurance policy holder needs to be very careful while choosing the best 
plan that suit his/her needs. Always take time to discuss in detail with the insurance company 
or the agent about the policy that the company offers and that one is thinking of buying. The 
aspirant has to complete application form, medical form and other personal information with 
personal and medical details, health status of self and parents and other family members, the 
type of policy, the sum assured (amount of coverage), period of policy, mode of premium 
payment etc. 

Income tax relief 
A life insurance policy holder also gets privilege to claim tax relief on the premiums paid, subject 
to certain terms and conditions. At present the limit of tax exemption benefi t is Rs.40,000 per 
year. The relief gives some relaxation and it encourages every individual to buy life insurance.

Selection of plan
One must choose the type of plan that best suits his/her personal circumstances. A term insurance 
is most suitable, if one is young and wish to make sure his/her spouse and children will be taken 
care of in case of sudden death. If one is older and has a more established family, the fi xed 
premium type and that build up cash value is more appropriate. One should understand the 
scope of cover provided under the plan, the various terms and conditions and the cost of the 
insurance cover. 

The types of Life Insurance : 
• Term insurance – This offers insurance protection for a limited period. The sum assured will 

be paid only if the policy holder dies or suffer total and permanent disability during the term 
of the policy. 

•  Endowment insurance – This combines protection and savings. The sum assured will be paid 
to the nominee upon demise of the policy holder within policy term. If the policy holder 
survives till the policy maturity the sum assured will be paid. The premium rates normally 
depend on the age of the borrower.

•  Whole life insurance – This offers insurance protection for whole life of the policy holder. 
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The policy holder has to pay premiums till the end of premium payment term, where as the 
risk is covered for the whole life. The sum assured will be paid to the nominee only on death 
of the policy holder. The premium rates normally depend on the age of the borrower. 

• Investment-linked – In this type of plan the premium paid by the policy holder is used to 
buy various fi nancial and capital market tools. There will be life insurance protection and 
investment in units in fund managed by the life insurance company. The value of policy is 
based on the investment performance of the managed fund. The sum assured paid to the 
policy holder or the nominee will depend on the price of the units at the time of death of 
policy holder or on the date of maturity of the policy. The premium rates normally depend on 
the age of the borrower.

•  Mortgage Redemptions – When applying for a loan to purchase property, the fi nancial 
institution and or the borrower may wish to consider insurance protection against the 
unforeseen events. The insurance cover, normally known as MR policy, will cover the 
repayment of the outstanding loan to the fi nancial institution in the event of the untimely 
death, disability or critical illness of the borrower/insurer. In the event of such contingencies, 
the insurance company pays the fi nancial institution the outstanding amount of the loan and 
in return, the fi nancial institution releases the ownership of the property to the owner or his 
benefi ciaries. The premium rates normally depend on the age of the borrower, the term of the 
loan and the interest rate of the loan. 

•  Other plans – Life insurance companies cater various products having combination of term 
plan, endowment plan and whole life plan. It also provides insurance plans for children, 
elder people, physically impaired persons etc. Life insurance Companies also offer insurance 
plans related with medical, health, gratuity, retirement benefi t and pension etc. 

•  Riders – Insurance plans are designed in general in view to provide to all the segment of 
the society. Where as a rider is a supplement attached to the basic insurance plan, it gives 
policy holder fl exibility to satisfy individual needs, such as cover against accident, disability, 
premium waiver and medical treatment support. However, the policy holder has to pay 
additional premiums for every added rider.

Disclosures in Life Insurance
Life insurance is contract between the insured (policy holder) and Insurer (The Insurance 
Company), therefore, it is very important for a proposer to disclose every detail related to personal 
information. insurance contract is based on utmost good faith among the insured and the insurer. 

• One must give all the facts in application form fully and faithfully. If the proposal form is 
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fi lled by other than the proposer, the proposer should read and understand the requirements 
carefully before signing the form. Otherwise, the life insurance policy could be annulled. 

•  Age – Insurance premium is decided based on age, therefore age is the vital data required 
for buying an insurance plan. One has to state his/her age correctly in application form. A 
legitimate proof of age is also required to submit to the insurance company.

•  Premium – This is the money paid to the life insurance company for risk coverage. One can 
choose the mode of premium payment– once a year (annually), every six months (semi-
annually), every three months (quarterly) or other options available on the plan. 

• Participating or non-participating policy – A participating policy is one when the company 
shares the profi t to the policy holder, this share of profi t is called bonus in insurance language. 
A non-participating policy will not have provision of sharing profi t. The premium for a 
participating policy shall be higher than a non-participating policy. 

• Bonus – This is the extra amount paid with the sum assured for participating policies, the 
amount is paid in consideration of every 1,000-rupee sum assured under participating policy. 
The bonus amount is dependent on the marketing expenses, , volume of new business, 
contribution of premium collection on life fund, economic environment of the country, 
returns on investments, bonus earning capacity of the policy, operating expenses of the 
company etc. 

Policy Services
• Cash/surrender value – When a life insurance policy has been in force for a number of years 

(normally a minimum of three years), it acquires a cash value (also known as a surrender 
value). This is the cash amount a life insurance company will pay when a policy is canceled 
before maturity. If a policy is surrendered before the maturity period the policy holder has to 
bear loss of discounting. 

• Paid up policy/ policy surrender – When a life insurance policy has been in force normally 
for two years or more and policy holder want to discontinue the policy in such case the policy 
holder may put the policy in paid up status or surrender and can obtain the surrender value 
immediately or paid-up value in maturity. However, the surrendered or paid-up policy does 
not cover any risk in such policy. 

• Policy loan – One of the important benefi ts of life insurance policy is liquidity. This liquidity 
is obtainable through policy loan. A policy loan is granted to the policy holder as long as the 
policy has a cash value (Surrender value). The company charges interest on such loan. One 
can choose any option to repay the loan and the interest – as a lump sum or in installments 
or not at all. Upon the maturity of the policy or death of the policy holder any unpaid portion 
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of the loan taken, including the interest, will be deducted from the payment proceeds.

 • Policy forfeit – Once a policy loan is availed to the policy holder, the policy holder has to 
repay the loan and the interest if the loan and interest not paid at all and the principal and 
interest grow bigger than cash value (surrender value) of the policy, the company shall forfeit 
the policy and a forfeited policy will not cover any risk. 

• Lapse policy – The policy holder needs to pay premium on timely basis to keep continue the 
policy in force, if premium is not within the period prescribed the policy will be considered 
as lapse policy. 

• Reinstatement – When a life insurance policy lapses, one may revive or reinstate it to full 
force within a period of fi ve years and under certain conditions, such as declaration of state 
of health at the time of reinstatement. However, the policy must have been in force status for 
two years or more before the lapse.

• Confi dentiality of information – All personal information, including medical, fi nancial 
information of the policy holder shall be kept confi dential and life insurance company strictly 
doesn’t divulge such information to anyone except the regulator and as ordered by the court. 

These days with quite a large number of insurance companies in the market are alluring the 
policy holders with various offers to cancel or replace the old policy with new plan or with 
new companies. Such an unhealthy practice somehow is creating a situation of confusion to the 
policy holders. However, such a practice is not favorable to anyone either policy holder or the 
company. 

 It is not in the best interest to replace a policy because: 
• One has to pay a higher premium since the age is more than before.
• Cash value build up slowly, as new premium must pay for the initial cost of writing the life 

insurance policy a second time.
• The 2-year period of contestability will begin again. Similarly, the suicide clause also allows 

for the policy to start afresh.
• The existing policy may have more favorable provisions than the new policy in areas such as 

settlement options and disability benefi ts.
• The present life insurance company can often make the changes you want at a lower cost. 

Situation when risk is not covered in a policy and life insurance company may refute 
paying compensation:
• Lapse policies - if a policy is lapsed before acquiring cash value (Surrender value).

• Paid up policies - if a policy is in paid up status. Nevertheless, the paid up value so earned 
shall be paid on maturity of the term.
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• Fraudulent - If the company found suffi cient proof that the policy was obtained through 
fraud.

• War – If the insured was involved in war or war like activities, whether declared or undeclared.

• Suicide – If the insured was dead committing suicide within a period, usually two years from 
the date of commencement of the policy.

• Traveling – If the insured died in air crash, while travelling in fl ights other than that of scheduled 
passenger fl ight. 

Some Important tips
• Assign a nominee for a life insurance policy, make best decision whom to nominate. Make 

sure the life insurance company has nominee’s address and that the company is informed of 
any changes in that address. Let the nominee know about life insurance policy, any changes 
that have been made to the policy and where about of life insurance documents. 

• Keep a note of the premium due dates. If premium is not paid when due, the life insurance 
policy may lapse. Always insist on a receipt as proof of payment. This will help any 
investigation if the agent fails to forward premium to the insurance company.

• Review insurance needs regularly to ensure they are adequately covered by existing policies. 

•  As the policy document is a legally binding document, it should be kept safely until the 
policy matured and necessary proceedings of payment is completed. 

• Have the basic information such as the life insurance company, the type of plan, the policy 
number and the names of nominees in a separate place. 

• When in doubt of anything relating to life insurance policy, ask responsible staff of the life 
insurance company 

Incontestability
The life insurance company cannot dispute the validity of a life policy after the policy has been 
in force for two years or more. However, the company can rebuff the claim if the company 
found suffi cient proof that the policy was obtained through fraud or misrepresentation.
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Nepal’s Black Economy 

*Dwaipayan Regmi

Background
Often understood as that part of country's economic activity that goes unrecorded as well as 
untaxed by the government, black economy is also known by the name of underground economy 
or shadow economy. It generally means that portion of economy that remains undocumented.

Black economy has not only been responsible for tax evasion, but there lies huge threat from 
different aspects. The biggest fear it holds right now is in regard to terrorist fi nancing. There are 
trillions of dollars illegally deposited in Switzerland from across the globe. These illegal sources 
of money have been a major headache for almost all countries these days. Schmeider (1999) 
attempted to measure the size of the black/shadow economy in 76 developed and emerging 
economies of the world

The data below extracted from World Bank revels the percentage of black economy out of total 
economy.

Country Average
China 12.8
Singapore 13
India 22.3
Bangladesh 35.5
Nepal 36.6
Pakistan 36.8
Sri Lanka 43.7

So, be it nations like United Arab Emirates, or Nepal – they are equipped with proportion of 
shadow fund in their economy in one way or the other. Although the data is of decade old, 
the data still portrays present status because these type of data are not generally gathered or 
accumulated through any means.

Time and again, there are illegal activities caught in Nepal - from drug traffi cking, human 
traffi cking to recent uranium smuggling. In the report dated back of 2019, Rs 744.1 million 
of the sum was earned as the interest itself from Swiss banks by Nepalese. The total amount 

*Deputy Manager, Rastriya Banijya Bank Ltd.
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parked was Rs 35.8 billion. At the same time, there exists a large proportion of Hundi-based 
transactions as well. The background gets pretty clear - where imports and exports are taking 
from another side of the black economy in Nepal as well. A person, who used to walk in slippers 
across forests drives the most expensive car in Nepal, lives in a luxurious house - the picture 
should be further clarifi ed. Sukanta Sarkar (2010) conducted a study on opined that the main 
reason behind the generation of black money and tax evasion in India is the political system. 
The Government here has more focused on making committees rather than implementing it. He 
concluded that laws should be effective to control black money and tax evasion in the country.

The table below extracted from The Global Economy shows the proportion of black economy’s 
contribution in GDP of Nepal.  Although there are no such indicators with massive studies in 
Nepal, this can be seen as the base about how black economy, or shadow economy is spreading 
across Nepal through various dimensions.

2008 37.09
2009 38.02
2010 36.48
2011 35.7
2012 35.98
2013 33.46
2014 33.42
2015 30.22

Sources of Black Money in Nepal
Existence or presence of black market is the primary source of black money anywhere in the 
world. So, if there exists black market for human traffi cking, drugs traffi cking or anything illegal 
– it is certain that there prevails black economy in one way or the other.

There could be various causes of black money - form unrealistic tax laws, different rates over 
excise duty, controlling policy, quota system, infl ation, scarcity, elections and political funding 
to real estate transactions. Sometimes, legitimate sources like agriculture based income which 
often goes unrecorded also turns out to be part of shadow economy. Nepal does have some level 
of impact within all the concepts there

Although there are no recent studies conducted to estimate the size of black economy in 
Nepal, indications of its rampant prevalence and its sizeable effect on various fronts mostly the 
economic one such as higher budgetary and fi scal defi cit, increased cost of production among 
others are apparently noticeable (Raut, Chalise & Thapa, 2016). It is no wonder that there are 
various platforms from where these illegally earned money are made white - from investment in 
jewelry, real estate to process followed over public procurement but what Nepal needs to picture 
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out is how are this black money generated within the country. For developing economies like 
Nepal, there are three major sources from where this black money is generated.

i. Corruption: Corruption is the main source of black money within Nepal. The report 
published by Transparency International, where Nepal stood at 117th place in 2020, from 
113th itself is proof of rising corruption-based activities in Nepal. After the decentralized 
Government structure, every local level now has access to a greater range of budget - 
which yields higher bases for corruption too. Corruption has reached local levels, at that 
huge level that source of black money has been boosting up similarly – from elected 
representatives to employees working there. Corruption that is being backed up by 
political support is actually scary in the economy, because corruption turns out to be trend 
and regular practice. These form of corruption has often been noticed from lower level to 
top level, easily promoting shadow economy.

ii. Smuggling: The second important source that has been generating black money here is 
smuggling – from drugs, gold, precious elements, precious statues, wild lives to human 
beings. Nepal has been a hub for various smuggling bases for a long time. Animal’s skin, 
bones are often being traded internationally. If not from Nepal, Nepal had been a route 
before the time of Charles Sobhraj itself – which has been letting earn Nepal a large 
sum of black money. Apart, timely reports stating smugglers being caught are proof to 
indicate that smuggling case has been in existence for pretty long in Nepal. These shreds 
of evidence do not only indicate the loopholes in Nepal but indicate how Nepal has been 
receiving huge illegal funds too.

iii. Criminal Activities: The third source of black money across the globe is criminal activities. 
Although noticeable there is no such big international crime that took place, except a 
few like the hijacking of airplanes, there are domestic crimes that have been prevalent 
in Nepal. Murder, rape, acid attack has been the pretty common case in Nepal. There 
have been several dons, who have been encountered as well, and there remains another 
bunch who are on the wanted list. Assured by political backup, criminal activities have 
been taking place at their own pace and the culprit's punishments are not yet justifi ed. 
The victim of the Nirmala murder case has not yet been found. Murdering of politicians, 
businessmen has been in practice within Nepal – which then acts as the next source for 
black money earning within Nepal.

Apart from these, the cases of tax evasion and tax avoidance have next issue. A huge portion of 
the Nepalese economy is still away from tax boundaries.

Issues in Nepalese context
It was on 15th February 2019 Raj Narayan Pathak, commissioner for the Investigation of Abuse 
of Authority (CIAA) resigned because of the case of corruption. These types of cases barely get 
highlighted, and there are  lots of other news inside the story itself. So, despite being the poorest 
country in the world with the smallest economy, it has been stated that Nepal has the highest 
percentage of the underground economy in the world. A report by Medina and Schneider, of 
2018 stated that the average proportion of Nepal's shadow economy was 37.5 percent of the 
total economy. Arun Kumar, author of The Black Economy in India makes a specifi c argument 
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stating that the shadow economy in India is almost half the size of India's offi cial economy. 
Now, as Nepal shares an open border with India - it certainly has a direct infl uence on Nepal's 
economy as well.

The existence of black money is not unique to India. What makes it unique, however, is its size, 
conservatively estimated to be about 50% of the recorded economy and thus signifi cantly larger 
than in other industrializing countries such as Brazil, S. Korea, Mexico and even China (Varma, 
1998). That is true representation of case in Nepal too.

For developing nations like conversion of these illegally earned amounts into white would be 
a piece of cake, they can simply make them white through investment in real estate, Initial 
Public Offerings through the Hydropower sector or use the nonprofi t organization to park funds 
for the corrupts. They can invest in jewelry and can seek trade mispricing methods adopting 
Trade-Based Money Laundering. Cash-based transactions like meter-based interest systems, 
public procurement and the use of social organizations have been key areas in Nepal to wash 
these black incomes in Nepal. Investment in share markets has been the next silent platform for 
Nepalese players as well. Several empirical studies on the relationship between corruption  and 
growth, reported a negative overall effect of corruption on output growth (Bardhan, 1997), and 
they have always been positive – indicating the direct relationship between them. This truly 
implies in Nepalese context as well.

The problem that Nepal is undergoing is not about the generation of black money, because that 
gets space everywhere - from the United States to India. But, the problem is not taking any 
actions for controlling these activities. Barely, do we get to hear any news about such funds 
being investigated? Time and again, people get caught with sourceless funds, and the news gets 
space across the media; but the news stops there itself - because the investigation process would 
not be followed up.

Today, large bunch of such illegal money, or earnings through illegal means are being invested in 
tax heaven, and report has already presented the facts about the same. This could be troublesome 
issue, and might be controlled. But, there are rooms for investment gradually opening – crypto 
currency seems to be next space where such black money can be dumped, and Nepalese economy 
will not even know.

Rays of Light to Shadow Economy
Often, cash is regarded to be main culprit within the circle of shadow economy. As this form of 
transaction reduce registration of transactions, promoting tax avoidance. So, getting digital has 
often been regarded to be important way of overcoming shadow economy. But, with introduction 
of cryptocurrencies, getting digital probably is not the ultimate solution either.

There are efforts made for Money Laundering by Banks and Financial Institutions, but that only 
deals with the money laundering process. A large sum of money does not enter the banking 
channel itself. It is not that there are no policies for the same, there are policies from Income Tax 
Act 2002, VAT Act 1995, Excise Act 2002 to Custom Act 2007; so there do exists policies - but 
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all it lacks is in the implementation part.

Vijay Kumar Singh (2009) stated that controlling black money in India is a complicated task 
only due to poor implementation of laws enhancing the sophisticated crime in the economy 
and thus creating black money. The case is not any different in Nepalese context. As portrayed 
in the Bollywood movie, Raid, there should have been some efforts to look over this black 
earned money, because demonetization needed India’s time. Are all the properties earned by big 
personnel in Nepal legitimate? Only, the effort made by banks is certainly not enough to look 
over it. Some experts know how to smurf in banks too.

Suspicious Transactions Reporting (STR) that has been adopted seems to be real appreciable 
move. But, this has to be promoted at wider scale and there should be proper training and 
orientation to staffs of Banks and Financial Institutions for the same, so that they can actually 
work safely with appropriate knowledge. Banking compliance should be made strict enough to 
monitor such activities in properly designed manner.

Not unless strict monitoring is done over this illegitimate source of income; circulation of black 
money and promotion of the black economy cannot be halted. Self-declaration of assets and 
liabilities should be submitted to the Department of Money Laundering Investigation every year 
- that should be tactfully checked; because their sole role counts in minimization of such illegal 
money at a larger scale. It would be unwise to imagine Nepal with all the cleanliness, but it is 
not wise to let Nepal fall victim to such dirt in a sustained manner either.

The step taken by regulatory body to promote remittance through legal channel – providing additional 
interest than normal interest rate to them seems to be appreciable enough. That way, remittance can 
be attracted through legitimate means, but that is not all. Still today, there are number of registered 
agents in overseas nations – America, Australia, UK including Gulf nations, who are legal there, but 
are termed ‘illegal’ in Nepal just because they bypass Nepal Rastra Bank. They should be brought 
into the appropriate track too. If it is legal there, it has to be made legal here as well.

Conclusion
The problem of black money is not just about eating up the part of tax, increasing government's 
defi cit but there lies fear of other unexpected range of criminal activities happening too. Black 
money is clear disturbance to the balance of trade, industry and commerce of the nation. There 
would be fear of essential commodities being hoarded and there will be healthy competition that 
would be driven out of the market and honesty would be discouraged. Neither are these sum of 
money part of GDP estimates, nor do they promote any economical activities as they promote 
tax burden to citizens damaging business economy of the state. The global concern seems to be 
about secrecy havens, jurisdictions that undermine global standards for corporate and fi nancial 
transparency. It has often been stated that in the globalized world, if there exists any pocket 
of secrecy, funds will fl ow through that pocket itself and that is the reason why the system of 
transparency has to go global.

It is no wonder that this form of shadow economy depresses the growth of GDP. This form 
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of the economy might be benefi cial for the public as helps to hide the amount of tax that has 
to be paid, but the national revenue will have to suffer. It also leads to misdirection of the use 
of natural resources - the timely killing of Rhino in Chitwan is a clear example of it. On the 
existence of a black economy in any nation, it is sure that infl ation will be on the rise. There will 
be an increased proportion of ineffi ciency noticed with policy failures too. Inequality of income 
will create disturbance in society thereby. Apart from threats related to terrorist fi nancing, there 
will be possibilities of improper infrastructure and social welfare schemes too. It can therefore 
be said that though this form of economy might seem attractive to any individual, it's scary for 
national economy.

So, there should be timely efforts for control of black money. What they did in India for 
demonetization should be taken as lesson in Nepalese context. Today as well, even literate 
ones prefer Hundi instead of remittance agents for transfer of funds. Problems related to Black 
money is not troubling Nepal, but various countries abroad too. This is indeed a tough issue and 
challenging issue that has to be sorted out at any time and any period. But, what would matter in 
the long run is not just black economy of Nepal, but the fear about how Nepal could be sources 
for operation of black income and earnings through any spaces here. Nepal should not be the 
hub for black money management for criminal activities that happens in various region of the 
world, and there should be properly designed practice formulated by collaborative efforts of all 
the bodies – Government, Regulatory Bodies, Banks and Financial Institutions and Monitoring 
bodies.

References
i. Bardhan, P. (1997). Corruption and Development: A Review of Issues. Journal of 

Economic Literature, XXXV, 1320-1346.
ii. Raut, Nirmal & Chalise, Namuna & Thapa, Puja. (2016). Measurement of the Underground 

Economy in Nepal: A Currency Demand Approach. Economic Journal of Development 
Issues. 17. 105. 10.3126/ejdi.v17i1-2.14523.

iii. Schmeider, F. (1999). The Black hole - shadow economy. The Economist Newspaper of 
the Economist group. The Economist print edition.

iv. Schneider, Friedrich; Buehn, Andreas; Montenegro, Claudio E. (2010), Shadow economies 
all over the world : new estimates for 162 countries from 1999 to 2007 (English). 
Policy Research working paper ; no. WPS 5356 Washington, D.C. : World Bank Group. 
http://documents.worldbank.org/curated/en/311991468037132740/Shadow-economies-
all-over-the-world-new-estimates-for-162-countries-from-1999-to-2007

v. Sukanta Sarkar (2010), The Parallel Economy in India: Causes, Impacts & Government 
Initiatives, Vol. 11-12, No.1-2, pp.124-134.

vi. Varma, P.K. 1998. The writing on the wall. In: The great Indian middle class. Penguin 
books India (P) Ltd., New Delhi, 92-93.

vii. Vijay Kumar (2009), Controlling Money Laundering in India-Problems & Prospectives, 
11th Annual Conference on Money and Finance in the Indian Economy.



165;~hLjgL

Contribution of Tax Revenue to National GDP:
An Overview

*Dipendra Subedi

Introduction
Taxation is one of the important elements in managing national income, and has played an 
important role in civilized societies since their birth thousands years ago (Lymer & Oats, 2009). 
Simply, a tax is a mandatory fee or charge levied by government on an individual or organization 
to collect revenue for government spending and other public expenditure and to boost economic 
growth.  Economist Plehn has defi ned tax as “Taxes are in general compulsory contribution of 
wealth levied upon persons, natural or corporate, to defray the expenses incurred in conferring 
a common benefi t upon the residents of state.” Adam Smith in his book ‘The Wealth of Nations’ 
which was published in 1776 suggested that a tax system is based on certain basic principles, 
namely equity, certainty, convenience and effi ciency.  

Broadly, taxes can be classifi ed into two main types- direct and indirect taxes. Direct taxes are 
directly paid by person on whom it is legally imposed. Direct taxes comprise of income tax, 
wealth tax, gift tax, expenditure tax etc. Indirect taxes are imposed on one person but paid partly 
or wholly by another person. Indirect taxes comprise of VAT, excise, custom duty etc. 

Total tax revenue to GDP ratio indicates the share of a country's output that is collected by the 
government through taxes and is considered as one measure of the degree to which the government 
controls the economy's resources. The government should ensure adequate revenues to fi nance 
its all expenditure. Hence tax GDP ratio should be at satisfactory level to meet government 
expenditure. This article primarily discusses the current Nepalese tax structure system and its 
contribution to National revenue in brief. 

Revenue Structure of Nepal
The Government of Nepal (GoN) generates revenue from tax and non-tax sources for its 
expenditure and economy development. The Constitution of Nepal has mandated to collect 
Value Added Tax (VAT), corporate income tax (CIT), personal income tax (PIT), customs and 
excise duties. Several tax instruments including property tax, land related taxes and service fees 
are devolved to the provincial and local governments. The non-tax revenue source includes 
fi nes, interest, dividends, royalty, and income from property etc and the tax revenue comprises 
direct tax and indirect tax. 

* Chartered Accountants
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Total revenue collected for FY 2020 /21 ( FY 2077/78) was NPR 935.89 billion which was more 
than previous fi scal year by 18 % and out of which tax revenue covered 93 % and remaining by 
non-tax revenue. The last 10 years data shows that GoN collects 86-93%  from tax revenue and 
remaining 7-15 % from non-tax sources that is depicted from the following chart:

Figure 1: Sources of Revenue, GoN.
The above chart indicates that the tax revenue has a vital role in mobilization of revenue in 
Nepal to meet the public expenditure and others. 

Composition and Structure of Tax Revenue
Inland Revenue Department (IRD) Nepal  and Department of Custom , Nepal are an administration 
of  Nepal Government under Ministry of Finance (MoF) who are accountable for the enforcement 
of tax laws Following tax laws have been enforced to govern the indirect taxes and direct taxes. 

Figure 2: Tax Structure in Nepal
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Income tax is levied on income accrued or received from business, investment, 
employment and windfall gains, apart from those specifi ed by the law as tax exempt.

Value Added Tax (VAT) is tax based on goods and services. This tax is levied on the 
sale, exchange, transfer, import etc. of all goods and services apart from those specifi ed 
by the law as tax-exempt.

Customs duty is levied on transaction value which includes cost, insurance & freight 
up to Nepal border on the import of goods.

Excise duty is levied on the manufacture of goods and also on import of certain goods.

The share of direct tax and indirect tax in total tax revenue is shown in the following chart 
in last ten years:

Figure 3: Share of Direct tax and Indirect tax in total tax revenue

From the above chart analysis, indirect tax and direct tax has contributed about 70 % and 30 
% respectively in tax revenue. Among indirect tax, contribution of VAT to total tax revenue is 
about 33-35 % in each year. This shows that VAT has major contribution in total tax revenue of 
GoN.  
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The share of VAT collection from domestic products has been around 34 to 38 % whereas 
collection from imports has been around 61-66 %. The domestic share includes production, 
goods sales & distribution, services contract and tourism.  The VAT revenue has been increasing 
gradually in absolute term, but the increasing rate is not so much satisfactory that ranges only 
from 15- 20 % comparing to previous years. There are number of factors such as ineffective 
billing system, under valuation of goods and services, the negative growth rate of economy for 
small rate of growth of VAT revenue collection and loss of revenue via producing fake bills.

Though the share of value added tax in total national operations is higher, the share of income tax 
is high in federal revenue. During the mid-March of fi scal year 2021/22, the ratio of value added 
tax to the revenue structure of the federal government is 23.7 percent while the ratios of income 
tax and customs duties are 24.8 percent and 22.9 percent, respectively. By mid-March of fi scal 
year 2020/21, such ratios of value added tax, income tax and customs duties were 24.4 percent, 
25.3 percent and 22.5 percent, respectively. During the fi scal year 2077/78 (2020/21) the share 
of import based tax revenue and internal tax was 48.1 percent and 51.9 percent, respectively. 
(Economic Survey, 2078/79)

Contribution of Tax Revenue to GDP
Despite the challenging economic conditions and a transitional political context, GoN has been 
demonstrating its competency in sustaining noticeable growth in revenue collection in absolute 
term. The total tax revenue to GDP has been fl uctuating in last fi ve years due to COVID-19 
pandemic and reached from 24.28 % (FY 2019/20) to 21.99 % (FY 2020/21).  The share of 
various tax components to GDP is shown as follows:

Figure 4: Ratio of VAT, Income Tax (IT) & Excise to GDP (%)
Contribution ratio to GDP from VAT is highest among Income tax and Excise after implementation 
of VAT in the country.  The share of sales tax/VAT in GDP is 1.90 percent in FY1991/92 and 



169;~hLjgL

thereafter in increasing trend in all the fi scal years (except few years). The VAT, Income tax and 
Excise to GDP has now reached to 6.73 %, 5.3 % and 3.14 % respectively in FY 2020/21 (FY 
2077/78). 

Though, the ratio of contribution of tax revenue to GDP is satisfactory in comparing with other 
SAARC countries, there are number of factors responsible to increase the gap between actual 
contribution vs target contribution. Nalishebo and Halwampa (2014) mentioned the various 
elements that lead to increase tax gap in any economy i.e a) Unreported Economy, b) Avoidance, 
c) Contested taxes, d) Evasion, e) Non-payment. Further increases in tax to-GDP are likely to 
be impacted due to structure of Nepalese economy characterized by a large agriculture and 
informal sector, and weak implementation of regulatory system. 

Recently, Department of Revenue Investigation had fi led lawsuits claiming a total of NPR 24.74 
billion in tax evasion in the fi scal year 2020-21. The tax evasion cases were related to fake Value 
Added Tax (VAT) receipts and foreign currency misuse. According to the Revenue Department, 
Cases related to fake VAT receipts accounted for 50 to 60 percent of total cases of revenue 
leakage and the tax evasion offenses in the FY 2020/21 increased by 51% from the FY 2019/20. 
(Nepalisansar, 2021).

Conclusion and Recommendation
It is no doubt that taxation has played an important role in revenue mobilization in the country’s 
economy. There is still considerable scope to increase tax-to- GDP ratio through expanding the 
tax base and increasing tax compliance and adapting elimination & controlling measures to 
shadow economy which would assist in increasing productive and developmental expenditures.

Hence, in the words quoted by Wallschutzsky (1989) has suggested that the key elements in such 
a strategy must be summarized as follows: Keep the tax laws as simple as possible; aim for a 
global tax with few exemptions, rebates, or deductions; Do not try to use the tax system to achieve 
too many social and economic goals; Continually monitor the tax system; Concentrate on basic 
tasks such as collection of taxes at source; Do not collect more information than can be processed; 
actively encourage good record keeping; and, aim, as a long term goal, for self-assessment.
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World Trade Organization Membership and Nepal
*Ashesh Lamichhane

World Trade Organization (WTO) is an international institution or body dealing with the rules 
of trade between nations. Economic integration and reforms are the major principles of WTO. 
WTO started functioning from January 1, 1995 under Marrakesh Agreement, signed by 123 
nations on 15 April, 1994 replacing the General Agreement on Tariffs and Trade (GATT). 
GATT was established as international forum in 1948 by 23 signatories. GATT was originally a 
multilateral treaty designed to operate under International Trade Organization (ITO). The latest 
GATT negotiations, called the Uruguay Round were initiated in 1987. After many years of 
negotiations, a new accord was fi nally ratifi ed in early 1995, called WTO. The main purpose 
of WTO is to promote free trade by infl uencing countries to abolish import tariffs and other 
barriers. 

The negotiations to join the WTO have been highly demanding for Nepal. With the adoption 
of economic liberalization policy in the mid-1980s, which was later implemented broadly after 
the restoration of multi-party democracy in 1990, Nepal started integrating with the world in 
boarder sense.  Nepal started the process of economic reforms in early 1990s which are essential 
to acquire the membership of WTO. As a results of the reforms initiation Nepal was given the 
observer status in 1993. Nepal presented its formal application to accede to WTO in December 
1995. It submitted its Memorandum of the Foreign Trades Regime in 1998. After three rounds 
of working party meeting during 2000-2003, Nepal was fi nally granted the membership in 
the Cancun conference on April 23, 2004. Nepal’s accession package is considered relatively 
well balanced in terms of both offering a credible signal to traders and foreign investors about 
its commitment to economic reform and maintaining the policy space required to protect its 
development interests. This did not happen by accident. It was a result of a thoughtful negotiating 
approach taken by the country. Despite the integration with global economy dependency has 
increased in Nepalese economy with low economic growth and low productivity. 

Nepal’s Commitments with WTO
To get the membership of WTO countries should go through a series of negotiation. Countries 
have to agree to commitments and determine conditions. Completed negotiations are held at 
multilateral level. The subjects of these negotiations are how far Nepal will open up its market 
to consumption abroad, cross-border supply, market access and the presence of natural person 
along with the issues of national treatments.

*Head, DCGF  Branch Offi  ce, Biratnagar
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The commitments made by Nepal can be categories into two types one is general commitments 
and another is specifi c commitments. General commitments are applicable to all sectors and 
applicable in all case. These commitments are not negotiable.  General commitments are as 
follows.

– National treatments to all member countries
– Non- discriminations among member countries 
– Transparency in all aspects
– Commitments to foreign investment
– Commitment to repatriation of investment in foreign currency 
– Regulatory reforms 
– Tariffs bindings

Nepal also agreed specifi c commitments in business, communication, construction, education, 
environment, fi nancial service, health, tourism, and transport sectors. These commitments have 
made to ensure maximum benefi ts from liberalizations and to reduce the threats to the domestic 
suppliers. The main features of these commitments are providing the market access through 
commercial presence only, no restriction generally in cross-border supply and consumption and 
Nepal can take preventive measures in case the foreign investors affects domestic activities. 

WTO membership opportunities and Threats 
The membership of WTO is the fi nal steps toward the modern globalizations and engagement 
with world economy. These steps creates several opportunities which can be enlisted as 

– There is now the guarantee that Nepal will get the “most favored nation” status from all 
the member countries.

– Market access and transit rights for Nepali products.
– Transfer of technology and foreign investment.
– Technical assistance and training to enhance the effi ciency of the government.
– Credible forum for trade disputes settlement and legal resource. 
– Protection of domestic industries through domestic regulation.
– Protection of consumer right. 
– Opportunity for improving global competitiveness. 
– Patent right in bio-diversity and other indigenous knowledge

There are some challenges that are arising by the membership of WTO major challenges are as follows:
– Domestic industries face greater competition from MNCs. 
– Tariff reduction causes decrease in revenue collection.
– The government will face the fi scal-adjustment cost of fi nding new import surcharges 

introduced since 2000.
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– The cost of negotiation and transaction too are expected to put pressure on LDCs like 
Nepal

– Nepal has to bear the burden of implementing trade- related regulatory rules.
– With liberalization of the service sector, it is essential for Nepal to undertake internal 

reforms to be able to match global standards
– Nepalese products/services are not competitive in terms of price, quality and delivery 

on schedule, hence there is diffi cult to benefi t from international market 

Nepal’s performance after WTO membership
Nepal has adopted liberalization and privatization policies, attempted to integrate with world 
economy and get the membership of WTO. Some improvements can be seen in some socio 
economic indicators such as poverty reduction, mortality reduction, literacy increment, gender 
equality but self-dependency objective is not achieved yet. Gini-coeffi cient which measure the 
income inequality which was 35.20 in 1995 and increased to 43.80 in 2003 and drop to 32.80 in 
2010. So there is reduction on income inequality. Similarly Human Development Index (HDI) 
also increasing throughout the time. In 2004 HDI was 0.462, where as it increased to 0.602 
in 2019. Nepal has also made substantive progress in reducing the Multidimensional Poverty 
Index (MPI) from 30.1 percentages in 2014 to 17.4 percentage in 2017. Some macroeconomic 
performance after getting the WTO membership is analyzed here. Here, data are collected from 
2000/01- 2021/22. Growths are presented in percentage change. FDI data are in millions of 
Nepali currency. Export, Import and Remittance data are in billions of Nepali currency.

Table 1: Macro-economic indicators of Nepal (2000/01-2021/22)

Year Growth of 
agriculture

Growth of 
industry Approved FDI Actual FDI Export Import Remittance 

2000/01 4.7 5.5 1417.6 -33 91.82 129.1
2001/02 3.01 -5.3 3002.6 -282 77.07 127.96
2002/03 3.3 3.1 1209.7 961 46.4 116.25 54.2
2003/04 4.7 1.5 1793.8 0 49.22 125.01 58.6
2004/05 3.5 2.9 2793.8 136 53.68 136.34 65.5
2005/06 1.7 4.4 1635.8 -470 54.22 156.78 97.7
2006/07 1 4 2606.3 362 53.62 175.27 100.1
2007/08 5.8 1.6 3186 294 53.14 198.02 142.7
2008/09 3 -0.6 9812.6 1829 56.3 235 209.7
2009/10 2 4.1 6255.1 2852 60.8 374.3 231.7
2010/11 4.6 2.9 9100 6437 64.3 396.2 253.6
2011/12 4.6 3 10053.2 9195 74.3 461.7 359.6
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2012/13 1.1 2.7 7138.3 9082 76.9 556.7 434.6
2013/14 4.6 6.9 19818.7 3195 92 714.4 543.3
2014/15 1.1 1.4 20107.4 4383 85.3 774.7 617.3
2015/16 0.2 -6.45 67480 5921 70.1 773.6 665.1
2016/17 5.2 12.4 15139.6 13503.9 73.1 990.1 695.5
2017/18 2.8 8.8 55760.5 17504.6 81.3 1245.1 755
2018/19 5 8 25484.4 13065.2 97.1 1418.5 879.3
2019/20 2.63 3.23 37805.8 19478.7 97.7 1196.8 875
2020/21 2.64 5.05 32172.8 19512.7 141.1 1539.8 961
2021/22 2.3 8.1 54150 18560 200.2 1920.4 1006.3

Source: Various issues of Economic survey, MoF, NRB and DoI

The momentum of Growth in agriculture sector is not continuing. The growth of agriculture is 
revolving around 3% during this period. This can be due to removable of subsidy in agricultural 
sectors, non-availability and rise in price of inputs and change in consumption pattern of people.

Nepal opted privatization and liberalization with an agenda of growth and expansion of industrial 
sector, which is yet to happen in a large scale. The growth pattern of industrial sector is also 
fl uctuating. In some year it was negatively growing too. Highest growth of industrial sector is 
at year 2016/17. It is negative in year 2015/16 due to earthquake and blockade by India. The 
growth of industrial sector is on an average also around 3% only during this period. 

Nepal adopted globalization and the membership of WTO with a view of benefi ting through 
its export trade. Trade is major factor from which globalization have positive impacts to the 
economy. Export is very low in comparison with import; trade defi cit is increasing in geometric 
series. In 2010/11 trade defi cit was Rs 331.9 billion, where as it is increased to Rs 1720.2 
billion in 2021/22. This is due to the low productivity, low competitiveness of local product in 
comparison with global products and changing of consumption pattern of the people.

With globalization process and accession of WTO membership, it is believed that developing 
country like Nepal can attract FDI. New FDI policy 2015 and various other administrative and 
legislative reforms have been implemented by Government to attract FDI. A lump of investment 
opportunities is available for the investors such as agriculture, tourism, mining, hydropower etc. 
However, in comparison with approved FDI from department of Industry the actual FDI is very 
low. This means still there is lack of investment friendly environment in the country. Till mid 
July 2020 total FDI stock stood at Rs 198.52 billion (NRB, 2020).

Nepal is in fact exporting labor and receiving remittance. Remittance infl ow is growing 
continuingly throughout the years. Lack of economic opportunities at home and rising 
employment prospects abroad have tempted Nepali to seek employment abroad. After getting 
the membership of WTO remittance infl ow increasing heavily because Nepal can access many 
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counties. Remittance is the major source of foreign currency in Nepal. In 2010/11 Nepal received 
Rs 253.6 billion remittance, this increased to Rs 1006.3 billion in 2021/22. In the remittance 
area, Nepal is benefi ting from globalization through some domestic socio- economic cost. 

Implication of WTO 
In the era of globalization none of the country remains isolated so as  Nepal too. The developing 
country has much to gain from regional and international trade. Nepal already moved in the 
direction of trade liberalization however, tariff rates will have to be in framework of WTO 
directives. Agricultural subsidy is another area of concern to Nepal. Member countries cannot 
provide export subsidies to their exporters and industries. Intellectual property right on seeds and 
plants is another area of concern. It is safeguard the patent and property rights on native plants 
and seed however, getting such patents and property right is long and expensive process. Also 
Nepal should meet TRIPS in several areas. Under Market access principle of WTO, a minimum 
of 3% of the total consumptions of food is required to be imported from outside. Nepal should 
increase its productivity to gain from this clause , Nepal need to improve its production capability 
and competitiveness to stand in the international market. Importing countries require exporters 
to guarantee that their products are free of Pest, disease and pesticide residues. If Nepal meets 
this standard, its exporters must meet these measures; this measure should be checked during 
imports too. Opening up of the service sector will put Nepal in the map of world service exports. 
However, many of Nepal’s service sectors are vulnerable against competition, such competition 
may weaken this sector even further a crucial service sector trade policy is required to promote, 
identify and export service sectors in international market. Membership of WTO will have no 
substantial negative implication for its regional and special agreement. Nepal’s major concern is 
to facilitate and encourage freer global mobility of its people for employment.

As Nepal is member of WTO, WTO is a possible platform for weaker and LDCs to represent their 
interest. Nepal as being LDCs can enjoy certain tariff rights. Joining this organization would not 
only to enhance our effectiveness and effi ciency in trading system but also results in expansion 
of trade, leading to a higher level of growth and enhancement of quality of life of people. Nepal 
should increase its exportable items, which can compete in the international market. To reap the 
benefi ts of WTO and other regional organizations, Nepal should increase its exportable items, 
should improve its production capacity, productivity and competitive strength, reduction of costs 
and removing the supply constraints, should expand the economic diplomacy, should make policy 
and legislative changes to create the favorable conditions for foreign investment. Nepal should 
prepare itself to face the consequences of trade liberalization by balancing the strengths, weakness, 
opportunities and threats. Nepal should take the benefi ts from the membership of WTO. The WTO 
member states cover more than 90 per cent of the world trade and 95 per cent of world’s population. 
It depends on Nepal’s capability to explore opportunity of the huge and signifi cant global market 
and to meet the challenges successfully.
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Monetary Policy Stance and Central Bank Digital Currency
*Binod Bajagain

Needless to say, the central banks’ policy is promoting digital payment instruments and thereby 
reducing the use of paper cash. There are lots of benefi ts while an economy is accustomed 
to digital means of payment. To cater this the monetary policy of Fiscal Year (FY) 2019/20 
included #127 “A policy of gradually reducing cash transactions will be adopted focusing on 
digitization and Fin-tech, thereby promoting payment through electronic means”. This policy 
is realised in terms of promoting digital transfer by strengthening licensed institutions as well 
as incentivising digital payments. On the following FY 2020/21 policy of establishing National 
Payment Switch (Policy #146) is stated and there are some visible progresses already in our 
ecosystem where Nepal Clearing House Limited (NCHL) introduced Retail Payment Switch 
(RPS), as the subcomponent of NPS, thereby enabling us to transfer/request fund between 
another ConnectIPS (cIPS) user, Mobile Banking user as well as PSP/wallet user too. NRB issued 
a framework/guideline to manage electronic payments made through Quick Response (QR) 
code, another major instrument of digital payment, NepalQR Standardization Framework and 
Guidelines. This guideline is aimed to streamline diversifi ed QR codes introduced in our system 
so that they are able to operate with each other (interoperable). To ensure the interoperability, 
NRB also issued a directive later mandating the industry players to accept co-existence of each 
other and accept payment to/from each other.

A leapfrog move was taken by central bank in its e-payment movement by introducing the policy 
(#153) of performing feasibility study of Central Bank Digital Currency (CBDC) in Nepal along 
with the policy (#152) of formulating Digital Lending Framework to facilitate the entire process 
from loan application to its approval in the BFIs electronically. To study the feasibility study of 
CBDC, NRB formulated a task force to study the feasibility of CBDC in the context of Nepal. 
The taskforce has prepared a preliminary draft of the feasibility study. NRB also issued Digital 
Lending Guidelines for all the licensed payment institutions so that the institutions could serve 
the customer digitally starting from loan application to loan disbursement.

Central Bank Digital Currency (CBDC)
CBDC is the digital form of currency/money issued by the monetary authority of a nation 
instead of printing paper-based notes or minting metal coins. A CBDC is legal tender with the 
liability of the central bank and thus making CBDCs more secure and less volatile than other 
digital currencies viz. Cryptocurrencies. To understand the e-money we can compare this with 
the balance we’ve in our bank/wallet account, once we access the fund using mobile/internet 

* Assistant Director, Nepal Rastra Bank
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banking/wallet application we’re dealing with the electronic version of the fund we’ve managed 
in our respective accounts. In this example the balance we see in our wallet account is backed 
by the fund wallet service provider that has maintained in their settlement bank (a bank which 
is responsible for holding the entire sum of e-money of all customers who have contained their 
fund in the wallet account). We can say e-money is the liability of the service provider/bank to 
us. In the same manner rather than issuing currency notes NRB could issue digital money and 
we might be holding some fi gures in a wallet introduced by the central bank which we could 
transfer to each other or simply pay for the goods and services we purchase from the market.

CBDC is often confused with or compared with CryptoCurrency (or simply crypto) which is also a 
digital form of currency existing digitally or virtually that uses cryptographic algorithms to secure the 
transactions. But the cryptos are neither issued by any authority nor are backed by any state authority 
to be accepted as legal tender. But there are some countries/institutions in the world which are 
accepting cryptos viz. Bitcoin as mode of payment in their jurisdiction. But in the context of Nepal 
crypto is neither legal tender nor is it allowed for citizens to invest on them as commodity/assets.

CBDCs do not have any particular defi nition and could point towards different directions 
based on the perception of the audience. The most general explanation for central bank digital 
currencies is that they are a new variant of central bank money.

What is CBDC:
- It’s digital form of traditional money;
- It’s issued and governed by the nation’s authority;
- It’s controlled by the country’s monetary policies in terms of supply and value;
- It’s based on digital ledger and which may or may not be using blockchain or 

distributed ledger technology 
But CBDC is not:

- Traded as a commodity and its value is not determined by the market;
- Immune to the current infl ation scenario;
- A CryptoCurrency that’s not governed by any centralised authority;

Types of CBDC:
Although it’s still unclear how the digital currency movement will lead towards, the discussion 
made till date round upon two models of CBDC. 

Retail CBDC:
Retail form of CBDC would primarily be utilised by individuals and thus use this as digital 
cash. This focuses on ensuring payment between businesses and individuals. Such CBDC based 
transactions would be of low value but with larger volume. In this form of CBDC the general 
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public holds electronic money in their digital wallet which they could use for person-to-person 
(P2P) transactions as well as Person to Business (P2B) payments. If the design model introduces 
some intermediary layer of fi nancial institutions for CBDC wallet such deployment model is 
known as Indirect Retail CBDC. 

On the other hand, if the central bank itself maintains public individual accounts in it and is 
responsible for onboarding as well as management of fi nancial services this model is known to 
be Direct Retail CBDC. 

Fig: Retail vs Wholesale CBDC (Source: dbs.com.sg)
Wholesale CBDC:
Wholesale type of CBDC helps in streamlining payments between central bank and private 
banks. This not only enables faster cross-border transactions and reduces counterparty risks but 
also helps mitigate liquidity risks of the fi nancial institutions. This CBDC model could facilitate 
payments alongside settlement of transactions among fi nancial institutions. If the wholesale 
form of CBDC transactions is confi ned within domestic fi nancial entities this is known to be 
Domestic Payment Wholesale CBDCs. Majority of wholesale transactions are associated with 
large value, time critical payments between participating institutions routed through (generally) 
central banks operated Real Time Gross Settlement (RTGS) systems. Domestic CBDC system 
would complete reconciliation, confi rmation and fi nality of transactions by ensuring fund 
transfer between banks.

Presently cross-border transactions are time consuming and costly that rely on various 
intermediaries alongside jurisdictions pertaining to single payments. There are challenges for 
regulating and mitigating risks while performing cross-border payments in the current fi nancial 
system. With the introduction of Cross-border Payment Wholesale CBDCs we could solve those 
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long existing problems if we deploy CBDC either in the form of local transferable wholesale 
CBDC or universal wholesale CBDC.

Digital Currency in the globe:
Digital currencies have been around since the 1980s, but its popularity became wider only 
after Bitcoin was launched in 2009. If we consider cryptocurrencies, there are thousands of 
them traded online on crypto-exchanges whose prices swing back and forth based on market 
sentiment. On the other hand, research recently revealed that there are more than 100 countries 
in the world which are exploring CBDC in different forms. Those countries all together represent 
95% of global GDP.

Fig: Status of CBDC Progress in 109 Countries

There are 10 countries such as Nigeria, The Bahamas, Jamaica that have already launched 
CBDC in retail form. But 4 countries viz. China, Thailand, Hong Kong & South Africa have 
been piloting Wholesale as well as Retail of CBDC. On the other hand, there are 4 countries which 
are piloting wholesale CBDC. Along with them, a total 14 countries seem to be engaged in piloting 
CBDC in one form or another. Nepal stands in the list of researching CBDC along with other 46 
countries. The model of CBDC Nepal is going to adopt is still unclear. Our neighbouring countries 
Bhutan and India seem to be in the development phase of CBDC with the target of addressing both 
retail as well as wholesale form.
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Benefi ts of CBDC
The rapid digitization of the economy and push for real-time payment & settlement is responsible 
for driving CBDC implementation into the globe along with the need for more effi cient domestic 
and cross-border transactions. Either the CBDC is deployed in Retail or Wholesale form there 
are advantages which could be considered as the push factor for its rapid adaptation.

- Expansion of fi nancial inclusion to remote areas at low cost and with better effi ciency;

- Improvement in safety and effi ciency of retail as well as large value payment systems

- Faster and better cross border payments;

- Motivation towards cashless society as people gradually turn towards digital transactions 
in large numbers and ATM cash withdrawals decline;

- Ability for the authority to monitor movement fund, this helps combating Anti Money 
Laundering and illegal activities;

- Millions of rupees could be saved by introducing CBDC rather than printing paper cash 
from abroad;

Challenges for CBDC deployment:
While we change the traditional balance currently occurring in our fi nancial system there 
is obviously some resistance to change as well as factors authorities have to address before 
switching toward CBDC. 

- Introduction of Direct CBDC would shift money from bank deposits to central bank 
wallet of public which causes banks deprived of fund, aka fi nancial disintermediary;

- The ability of authority to monitor digital transactions raises question of people privacy 
as well as challenge of preventing misuse of such information;

- Data privacy would become one major challenge, because the retail customer transaction 
data would mean a lot for big producer fi rms;

- If we introduce direct CBDC, there’s a huge challenge for maintaining such strong 
system to support millions of transactions per second taking place simultaneously;

- During war and crisis CBDC would be fi rst target for attacker and thus this could become 
issue of national security;

Conclusions
Nepal Rastra Bank might not only try to shift the paradigm by streamlining its e-payment fl ow 
with the international digital payment arena but also address various challenges faced while 
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struggling with contemporary payment systems. To address low fi nancial inclusion as well as 
low level of digital fi nancial literacy is also equally challenging for a central bank when the 
neighbouring countries are raising their head for some high-level issues. Thus, NRB seems 
to be trying to make the current market mature by introducing regulatory policies and even 
providing space for innovation to private sectors. The motivation for researching CBDC might 
be motivated by the rising crypto market which comprises trillions of dollars and addresses 
contemporary challenges. Thus, whatever the form of CBDC be Nepal seems trying to be right 
rather than being the fi rst.

Disclaimer:
The views and opinions expressed in this article are those of the authors and do not necessarily 
refl ect the offi cial policy or position of the organisation the author is currently engaged in.
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Financial Access : An overview in the context of Nepal

Basanta K.C.*

Financial access refers to a process that ensures the ease of access, availability and usage of 
the formal fi nancial system for all members of an economy. Financial access denotes access to 
fi nance and fi nancial services for all in a fair, transparent and equitable manner at an affordable 
cost. Policymakers view this as a mechanism to improve people’s livelihoods, lower poverty, 
and advance economic development. An inclusive fi nancial system has several merits. It 
facilitates effi cient allocation of productive resources and thus can potentially reduce the cost of 
capital. In addition, access to appropriate fi nancial services can signifi cantly improve the day-
to-day management of fi nances .Financial access is being viewed as a crucial global priority. 
Governments, international development agencies, academics, and the private sector, have all 
placed fi nancial inclusion on top of the agenda. The main objectives is to bring the excluded 
population that is currently in the informal, undocumented, unmonitored and unregulated system 
into the formal, transparent, and protected fi nancial system .

In Nepal, a number of fi nancial outreach-related policy initiatives are underway together with a 
long-term development strategy under the formulation process with priority accorded to helping 
the country to graduate from a least developed country status by 2022 as well to attain the 
UN Sustainable Development Goals and become a middle-income country by 2030. Financial 
access seems appropriate to address this objective too. The Strategic Plan (2012-2016) of Nepal 
Rastra Bank (NRB) was formulated based on seven strategic pillars, fi nancial sector stability 
being one of them under which enhancing fi nancial access has been identifi ed as a strategic 
priority. Similarly, the Monetary Policy of 2079/80 has also focused on deepening fi nancial 
access through enhancing fi nancial literacy as well as access to fi nance.

Financial Access aims to address the following issues:
1. Bring the excluded population that is currently in the informal, undocumented, unmonitored 

and unregulated system into the formal, transparent, and protected fi nancial system.

2. Improve fi nancial awareness and fi nancial literacy across the nation.

3. Bring in digital fi nancial solution for economically weaker sections in the country.

4. Help people for achieving affordable fi nancial services like loan, deposit, insurance and 
payment system.

* Working at DCGF, Branch offi ce, Butwal
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5. Build and maintain sustainable fi nancial services.
The policies and programmes in Nepal for enhancing fi nancial inclusion are as follows.

Priority sector lending
Priority sectors are focused on the real sectors of the economy. Sectoral components of GDP 
such as agriculture, industry and services are the productive sectors. If the productive sectors 
are vibrant, it refl ects the viable, creditworthy picture of an economy emerging. Investment on 
the productive sectors has been a main focus of the government thus to stimulate economic 
growth and generate income and employment opportunities. Though NRB has made mandatory 
provision of lending in agriculture and productive sector to support economy, BFIS are still 
behind as expected to lend on productive sector. The defi ciency of capital in these sectors is one 
of the main reasons for low productivity and sluggish growth. In order to achieve the sustainable 
economic growth of the country, NRB has directed BFIs to lend in some priority sectors of the 
economy. Currently, such directed lending is focused on priority sector and deprived sector.

 Agriculture: Nepal Rastra Bank directed banks and fi nancial institutions to lend 15 percent 
loan out of total lending through monetary policy.

 Energy Sector: NRB directed banks and fi nancial institutions to lend 10 percent loan in this 
sector out of total lending.

 Small and medium enterprises: NRB directed banks and fi nancial institutions to lend 15 
percent loan out of total loan to cottage, small and medium enterprises.

Deprived sector lending
Basically, the lending to those people who are deprived of lending from formal fi nancial sector 
comes under deprived sector credit. The main objective of deprived sector credit is to uplift the 
socio economic status of these people. The deprived sector credit policy is directed credit policy 
of Nepal Rastra Bank, which is designed to meet micro credit demand of poorer and weaker 
section of the country. This policy was introduced for commercial banks in 1990. Nepal Rastra 
Bank has directed banks and fi nancial institutions to lend at least 5 percent to deprived and 
marginalized sector of the economy to uplift them to  mainstream of economy.

Subsidized loan
This is the loan type in which subsidy is granted through interest and subsidy is levied from 
the government to the particulars fi nancial institutions. Subsidized loan amounting around Rs. 
260 billions are issued to 1,47,393 loanee (Source: NRB up to 2079 Ashad) under collateral and 
non-collateral basis for various heading like educational, agriculture ,women entrepreneurship 
etc. Such loans are obligatorily guaranteed in Deposit and Credit Guarantee Fund Nepal as per 
unifi ed directives on interest subsidy for subsidized loan 2075.
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Micro-fi nancing
Microfi nance is a fi nancial service aimed at low-income individuals or at those who do not 
have direct access to typical banking services. Microfi nance encompasses a number of fi nancial 
services like micro-credit, micro lending, micro-insurance, saving and money transfer among 
others. A microfi nance institution provides fi nancial services to the communities who cannot 
offer collateral against the loans they take but have skills and desire to undertake economic 
activities for generating income and self employment. Micro fi nancing is the main key tool of 
fi nancial empowerment, access as well as for enhancing fi nancial literacy in Nepal.

Financial Literacy
Financial literacy is the confi dent understanding of concepts including saving, investing and 
debt that leads to an overall sense of fi nancial well-being and self-trust. Program on fi nancial 
literacy cover major aspects of people daily life such as,

1. Saving
2. Loan
3. Remittance
4. Investment
5. Budgeting

Along with these policies and programs of monetary policy, other sector that are playing vital 
role for fi nancial access and fi nancial literacy are co-cooperatives, capital market, Deposit and 
Credit Guarantee Fund, etc.

Co-operatives : 
Co-operative is an association of individual/organization that is owned and controlled by the 
people to meet their common economic, social, and/or cultural needs and aspirations through a 
jointly-owned and democratically controlled business. Co-operatives are considered as one of 
the three pillar of the economy in Nepal. Some latest data related to co-operatives  showing the 
fi nancial inclusion through co-operatives are given below:

source: ( Department of co-operatives)
S.N Details Units

1 Total no of co-operatives in Nepal 29,886
2 Total co-operatives member 73,07,462
3 Percentage of total population in co-operatives 28 %
4 Female members in co-operatives 56 %
5 Male members in co-operatives 44 %
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Capital Market:
Capital markets are fi nancial markets that bring buyers and sellers together to trade stocks, 
bonds, currencies, and other fi nancial assets. Capital markets include the stock market and the 
bond market. Latest data related to this sector are as follows:

S.N Details Units
1 No of De-mat accounts 50,7,242
2 Mero share users around 27,00,000

source:CDSC 
Deposit and Credit Guarantee Fund 
Credit Guarantee Corporation was established under Company Act and erlier and converted 
ingo DCGF under its own statutory Act in 2073. It is performing its task in deposit guarantee 
and credit guarantee. Basically it is a prominent player of guarantee sector in Nepal. It has 
crucial role in enhancing fi nancial access and inclusion in Nepal through its credit guarantee 
programs and policies. DCGF is performing following programs which bears a milestone in the 
fi nancial access policy of government of Nepal. Under its credit guarantee programs, deprived 
and poor people are capable for credit access without collateral and the fi nancial institutions are 
also in comfortable position. DCGF guarantees the following credit programs at present:

a. Microfi nance and deprived sector credit
b. Livestock
c. Agricultural loan
d. SME loan
e. Women entrepreneurship loan
f. Educational loan
Major Financial access Indicators

S.N Indicators Total No

1 No of institutions ( Commercial bank 26, Dev bank 17,Finance 
companies(17),Microfi nance (65) and Infrastructure Bank (1) 126

2 No of districts that accessed to banking. 77
3 No of local governments that accessed to banking 752
4 No of bank and fi nancial institutions branches 11,528
5 No of branchless banking centers 1548
6 No of branchless banking customers 2,83,480
7 No of ATM 4602
8 No of debit cards 1,08,56,357
9 No of credit cards 2,38,794
10 No of prepaid cards 1,05,121

     Source: NRB (Up to 2079 ashad end)
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Conclusion
The primary aim of  fi nancial access is to ensure every individual's  access to quality, 
affordable fi nancial services and this term is becoming popular in worldwide in recent days. 
Thus, many governments in developing economies are promoting fi nancial inclusion as a 
policy goal. However, ensuring fi nancial access is an arduous task which requires a holistic 
approach encompassing effective approaches to provision of affordable credit services, 
awareness raising, fi nancial education, saving mobilization, and research and development, 
among others. In Nepal, fi nancial access is not only a choice but also a necessity for economic 
growth. It is key to Nepal's future economic gwroth because it empowers the poor, promotes 
small businesses aming at inclusive growth. By implementing appropriate policies relating to 
fi nancial literacy, bank account usage, digital fi nancial services, fi nancial inclusive roadmap, 
the Government and NRB should give due consideration for enhancing fi nancial access.
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Financial Inclusion: Where Have We Reached?

*Puspa Bhatt

Having access to fi nancial service is important to both individuals and companies, as it 
provides a means of storing money, managing payments, accumulating savings, accessing 
credit and making profi table investments. Financial inclusion is defi ned as the availability and 
equality of opportunities to access fi nancial products and services; even by the people who are 
geographically backward, socially marginalised, and fi nancially poor. It refers to a process by 
which individuals and businessmen can access appropriate, affordable, and timely fi nancial 
products and services. These include banking services, loan, equity, and insurance products. 
Policymakers view this as a mechanism to improve people’s livelihoods, lower poverty, and 
enhance economic development.  Financial inclusion is mandatory for a developed economy. 
According to the BIS (2015), fi nancial inclusion covers three dimensions: accessibility, usage 
and quality of fi nancial services to all kind of people. Financial Inclusion and Financial Literacy 
are the twin pillars for a developed economy. While fi nancial inclusion acts from the supply side 
- providing the fi nancial products and services that people demand; fi nancial literacy stimulates 
the demand side - making people aware of what they can demand.  

There are several means to measure the fi nancial inclusion out of which, outreach dimension 
and actual usage dimension are more common in practice. The outreach dimension can be 
measured by two types of indicator i.e. geographical penetration and demographic penetration. 
Geographical penetration of fi nancial inclusion deals with the bank branches and ATMs per 
thousand square kilometres and indicates that smaller distances to the nearest physical bank 
outlets ensure easier geographical access. Demographic penetration measures the average 
number of people served by each bank branch and ATM. Higher numbers imply that there are 
fewer clients per bank branch and ATM that indicates easier access of banking services. 

The actual usage dimension of fi nancial inclusion can be measured in terms of users of banking 
services or access to fi nancial services, and the ratio of deposits to GDP or credit to GDP or 
deposit plus credit to GDP. The number of loan accounts per thousand people and the number 
of deposit accounts per thousand people are the major indicators of the actual usage dimension 
of fi nancial inclusion. The measurement of fi nancial inclusion largely depends on the level of 
development of a country and varies across countries and regions.

Financial inclusion is becoming one of the attractive topics at the global level among policymakers, 
development partners, governments and fi nancial institutions. International organizations like 

*  Working at DCGF, Branch offi ce, Dhanagadhi
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World Bank, International Monetary Fund (IMF) and Asian Development Bank (ADB) have 
placed fi nancial inclusion as an important agenda in recent years and have started continuously 
monitoring the progress regarding fi nancial inclusion along with providing policy suggestion, as 
well as fi nancial assistance and advice. World Bank had also initiated the program of Universal 
Financial Access by 2020 (UFA 2020). The goal of UFA 2020 was to make adults, who then 
were not a part of the formal fi nancial system, able to have access to a transaction account to 
store money, send and receive payments as the basic building block to manage fi nancial lives. 

Financial inclusion is viewed as one of the strategies that can allow the achievement of goals 
of eliminating poverty, unemployment and reducing inequality. It has been identifi ed as the 
facilitator for 7 of the 17 sustainable development goals. It has become a signifi cant issue in 
developing countries like Nepal, where a large number of people are still far from accessing 
formal banking services. Marginalized and vulnerable people, who have been exploited by 
informal lending system and who have no capacity to pledge any physical collateral for the 
loan, are the major target of fi nancial inclusion. Micro-fi nance is an important tool in connecting 
the unbanked population into a formal fi nancial system. Nepal has aims to achieve sustainable 
goals (SDGs) by 2030 and fi nancial inclusion will be the enabler to achieve those SDGs.  Higher 
fi nancial inclusion facilitates the economic development of the nation through capital formation 
and savings mobilization into productive sectors.

Government of Nepal has conducted a project named Enhancing Access to Financial Services 
(EAFS) with the support of World Bank, United Nations Development Program (UNDP) and 
United Nations Capital Development Fund (UNCDF). The project aims to increase access to 
fi nancial services, especially for the urban micro and small enterprises (MSEs) as well as urban 
and rural low-income households. The project document was signed in 2008 and the project 
started its works in 2009. It became able to successfully outreach additional 281313 new clients 
from the poor households through establishing 160 new branches of partner institutions. 

Banks and Financial Institutions Act (BAFIA), which governs all activities of the banks in the 
country, is a central path for advancing fi nancial inclusion. It has been made compulsory by the 
NRB, under its deprived sector lending directive, for class A, B and C fi nancial institutions, to 
make low-cost funds available to micro fi nance institutions (MFIs), thereby facilitating access 
of fi nancial services to the underserved areas. With regards to the players in the fi nancial sector, 
there are four classes of fi nancial institutions licensed by the NRB, namely commercial banks 
(A class), development banks (B class), fi nance companies (C class) and MFIs (D class). The 
number of commercial banks, development banks, fi nance companies and MFIs at corporate 
level aggregated  to 26, 17, 17 and 65 respectively at mid-July 2022.
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Access of fi nancial products and services has been rising with the increase in number of 
branches of fi nancial institutions. As of mid-July 2022, the number of branches of commercial 
banks reached 5009, followed by 1118 branches of development banks, 267 branches of fi nance 
companies and 5134 branches of MFIs. The ratio of population per branch of fi nancial institutions 
remained at 2532 during mid-July 2022. However, despite the rise in number and branches of 
BFIs, the fi nancial institutions are still primarily focused at the urban or semi-urban areas where 
geographical access is fairly simple. With respect to provincial distribution, as at mid-July 2022, 
the major branches of BFIs are situated in the Bagmati province (3003 branches), followed by 
Lumbini province (2212 branches), province No. 1 (1857 branches), Madhesh province (1745 
branches), Gandaki province (1416 branches), Sudur-paschim province (840 branches), and 
Karnali province (455 branches). Despite continuous efforts of NRB to increase the outreach of 
fi nancial services in remote areas, the progress has been quite dismal with respect to the branch 
expansion in Karnali and Sudur-paschim province.

In Nepal, banks and fi nancial institutions have reached 752 levels out of the 753 local levels. 
After the launch of a program called 'Bank Account for All Nepali', the number of bank accounts 
has increased due to the increase in fi nancial literacy.  Altogether, 4.49 crores deposit accounts 
exist in the A, B and C class banks. Similarly, 18.29 lakh borrowers have taken loan facilities 
from the BFIs.  Branchless banking has been promoted taking into consideration the payment 
needs of people who are excluded from access to the fi nancial system. Currently, the BFIs 
are operating 1526 branchless banking centres in Nepal, where there are 283,480 branchless 
banking customers. 

The use of cash has faced a dramatic decline in the recent years. Mobile banking users have 
increased rapidly after COVID 19 and due to the promotion of cashless transactions. Altogether, 
1.83 crores customers are currently taking banking services through the use of mobile banking. 
Likewise, the total number of ATM terminals is 4,602 as of mid-July 2022. With the increase in 
banking awareness and provision of various discounts by banks on the use of cards for day to 
day transactions, there has been adequate growth in the number of cardholders. As of mid-July 
2022, the total number of debit card users are 1.08 crore while total number of credit card users 
are 2.38 lakh. Likewise, 1.05 lakh customers are involved in the use of prepaid cards. These data 
show that the banking system of Nepal is becoming more automated in recent times. 

The NRB also undertook various other policy measures to ensure reliable and affordable fi nancial 
services to the poor, including liberal licensing policy for MFIs, requirements for BFIs (A, B 
and C class) to allocate certain proportion of their credit for investment in the productive sector, 
special refi nance facility to cottage and small industries, directives on consumer protection, and 
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directives on branchless banking and mobile banking services, among others. As per Monetary 
Policy of 2022/23, the Micro Small and Medium (MSME) enterprises having to repay loans up 
to Rs. 50 million will not be charged an extra penal interest rate upon repayment of due loans up 
to mid-October 2022. Similarly, MFIs can charge a maximum of 2% above the base rate while 
extending credit to local cooperative groups. 

Financial literacy programs are being conducted through audio-visual and print media. NRB 
introduced and issued the fi nancial literacy framework for NRB licensed institutions for better 
monitoring and evaluation. The vision of the framework is to make citizens fi nancially aware and 
capable for a prosperous Nepal. Similarly, NRB has made fi nancial accessibility and fi nancial 
inclusion as the pillars of banking system in The Financial Sector Development Strategy (FSDS) 
conducted on 2016/17-2020/21. According to NRB unifi ed directives – 2078, NRB has made 
the provision to operate ‘Ghumti Banking Sewa’ to the A class banks and national B and C class 
banks at the places where the banking services are still not accessible. It allowed the banks and 
fi nancial institutions to open contact offi ces in Karnali province and Sudur-paschim province 
without permission of NRB.  

With regards to consumer protection, BFIs should be transparent in the banking related 
services and their statements and should also regularly inform the general public. Similarly, the 
government of Nepal announced a nationwide campaign to ensure one bank account in each 
household to expand fi nancial access in the year 2015/16, and as a result, Bajura's Khaptad 
Chhededaha village municipality has been declared as the fi rst village municipality in the 
country to complete the 'One House: One Bank Account' campaign.

Major challenges
• Inadequate physical infrastructure.
• Insuffi cient fi nancial literacy.
• Gender inequality and poverty in rural area.
• Lack of technological advancement.
• Low pace in the implementation of rules and regulations.

Ways to promote fi nancial inclusion
• Foster a diversity of fi nancial institutions
• Facilitate the use of innovative technologies and entry of technology-driven, non-

traditional institutions.
• Promotion of Financial Literacy Programs.
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• Formulation of National Financial Inclusion Strategy.
• Expand agent-based banking and other cost-effective delivery channels.
• Invest in supervision and leverage technology to optimize limited resources.
• Implement risk-based, tiered AML/CFT requirements. 
• Encourage the development of low-cost, innovative fi nancial products. 
• Strengthen fi nancial infrastructure. 
• Protect consumers by establishing rules for disclosure, fair treatment, and recourse.
• Strengthen the role of regional capacity building and Public-Private Partnership in 

promoting fi nancial inclusion. 
• Increase in the diversity of microfi nance service provisions. 

Conclusion 
Financial inclusion helps to attain sustainable development of the country. It provides banking 
and fi nancial services to all citizens in a fair, visible and reasonable manner at affordable cost. 
Financial inclusion is a win-win situation for the fi nancially excluded, the corporates, the 
government as well as the banks and other fi nancial institutions. Financial inclusion is not a 
short-term goal and its nature, form, challenges differ from country to country and as such, 
cannot be addressed by a single product and service or 'one size fi t  for all approach'. 

In Nepal, fi nancial inclusion is a very important phenomena for the development of the country. 
To attain sustainable development goals and uplift Nepal from least developed country to a 
developing country, it plays a vital role. There are various challenges and opportunities that arise 
when leading a country towards fi nancial inclusivity. The opportunities and challenges provide 
useful insights regarding innovative ways of economic value addition, which will help Nepal 
reach a growth line that is sustainable. Therefore, policymakers should focus on developing 
policies considering a sustainable banking service delivery model and need-based products for 
rural and urban consumers.

Sources:
• Statistical data published by Nepal Rastra Bank.
• Nepal Rastra Bank unifi ed directives 2078/79.
• Budget of Nepal 2079/80.
• Monetary policy of Nepal 2079/80.
• Various articles published in online. 
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The invisible banking 

Suraksha Somai

The invisible banking is a concept that illustrates the use of banking services without having to 
visit the bank branch physically. It means the customers can take the banking services remotely 
from any part of the world. In invisible banking the banking services go so digitalized that the 
physical presence of banks might not have any relevance.  In a narrow sense, invisible banking 
simply means ignorance of concrete physical structure of banks where a customer doesn’t need 
to visit the bank for banking services. The chatbot service offered by bank is an example of 
invisible banking whereby the customer can make query that gives instant response to them. 
Moreover, robotics in banking has made it easier for customers to perform series of tasks like 
opening bank account, demanding cheques, making withdrawal, and other enquiries. 

The digital transformation in banking sector is focused on improving customer experience by 
offering frictionless, convenient, and seamless experience to its customer. The introduction of 
technologies like robotics, chatbots, Artifi cial Intelligence (AI) has guided banks to deliver 
invisible banking services. 

Overview
Digitalization has been growing as never before. The advancement in information technology 
has made it possible to carry out various tasks remotely. Customers now want services at their 
fi ngertips like never before. In the current world, where the invention and innovation are the 
major factors of gaining and retaining loyal customers, the banking sector have been adopting 
it from its very beginning. 

There was a time when a customer must visit the bank to carry out every sort of banking 
transaction and when the mode of payment was only in the form of cash. Almost a decade ago, 
people must hold enough cash to make the monetary transaction.  Do you remember having 
to visit bank just to make small enquiry? such thing is now made easier with the advancement 
in technology like chatbot and robotics that serves the customer to get their queries solved 
at a single click. Nowadays, with adaptation of digital technology, banking activities are just 
few clicks away, i.e., from smaller tasks like opening bank account, updating information, 
demanding bank statement, etc. to applying for funded and non-funded loan is easier than ever.

The stability, growth and development of banking sector has been a major factor to observe an 
overall economy of a country. The advancement in banking activities directly have a positive 
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infl uence in the other sector of the economy. Banks are fi nancial institution that accept deposits, 
make payments, advancing credit and other technical advises. With its common features of 
accepting deposit and advancing credit, it bridges the gap between savers unit and defi cit unit 
of the economy and helps to monetize the entire economy. Thus, banking serves as a heart of 
the economy. Therefore, it is utmost important to make banking customer focused, smooth 
and frictionless that would save the time and cost which can be invested on another productive 
sector.

Banking in Nepal
The evolvement from recording banking transactions in books to recording it digitally and 
now allowing customers to take banking services remotely is leading banking services towards 
invisible banking. The history of modern banking in Nepal has not been so long. With the 
establishment of Nepal Bank Limited in the year 1937, Nepalese banking sector has seen 
immense changes in banking activities in about eight decades. The existence of barter system in 
the economy and the widespread circulation of Indian rupees as the legal tender in the country 
had become the burning issue in that period at the country. To monetize the barter system and 
to replace the use of IRs, Government of Nepal realized the importance of central bank in the 
nation. In the year 1956, Nepal Rastra Bank was founded as the central bank of Nepal with the 
objectives to issue currency and expand its circulation, regulate fi nancial sector, manage foreign 
currency reserve, and mobilize savings for economic development.

One year after the establishment of NRB, Industrial development bank was established as the 
fi rst development bank of the country to fund the capital investment in the industrial sector 
which was later named as Nepal Industrial Development Corporation (NIDC). Rastriya Banijya 
Bank established in 1966 as the second commercial bank and Agricultural development bank 
established in 1968 by incorporating the assets and liabilities of the then cooperatives bank 
set up in 1963.  In the year 1967/68, NRB adopted the policy of opening branch offi ce of 
commercial bank in all districts by formulating banking development plan and establishing 
banking development fund to enhance the fi nancial access.

Till 1980s, Only Government owned institution has been providing the banking services to the 
citizens. We can say that there was the monopoly of Government owned bank in the market. 
But after the enactment of liberalization policy in the country, Government allowed the entry of 
commercial banks as joint venture with foreign banks as the step towards fi nancial liberalization. 
The fi nancial sector had thus started to grow in quantity and variety. The fi rst foreign joint venture 
bank, Nepal Arab Bank (now Nabil Bank Ltd.), was established with co-ownership of Emirates 
Bank International Ltd. (Dubai), which commenced operations in 1984. The establishment of 
the joint venture bank was also a step towards modernization of banking services through the 
transfer of technology and managerial skills. Following the trend, Nepal Indosuez Bank (now 
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Nepal Investment Bank Ltd.) and Nepal Grindlays Bank Ltd. (now Standard Chartered Bank 
Nepal Ltd.) were established in 1986 and 1987 respectively. 

The technological advancement in banking sector has also boomed with the introduction of 
credit card by Nabil bank in early 1990s. Likewise, Himalayan Bank Ltd. fi rst introduced ATM 
and Nepali Credit Card for the domestic market in 1995. Himalayan Bank Ltd. was also the 
pioneer in introducing Tele-Banking (Telephone Banking) service. On 2002, Kumari Bank Ltd. 
introduced Internet banking for the fi rst time in the country. In 2004, Laxmi Bank Ltd. became 
the fi rst bank to introduce SMS-Banking (Mobile Banking) service. Likewise, various modern 
banking services like branchless banking, moving ATMs, utility bill payments and free ABBS, 
among others, are being provided by several banks and fi nancial institutions in the country.

Where are we
By early 2020s, we are evolving gradually by adopting rules, regulations, plans and policies 
for smooth digital banking and innovative digital products that are in the global market. When 
banking can be carried out from any where remotely, the main priority will be given to day-to-
day activities. The time consuming and costly activities of customers to visit bank branch has 
been tremendously reduced. This had made Nepalese banking activities hidden from the view. 
The few banking services that have made efforts to drive banking towards digital form are:

Telebanking 
Telebanking is a modern banking services which enables customers to carry out banking with 
the help of their mobile phone. This is benefi cial when customers don’t have internet facilities, 
Where customer simply make a call and follow the steps to carry out such transaction. Telebanking 
is widely used for balance enquiry, account status, demand cheques, bank statement, etc.

Deposit kiosk
Deposit kiosk is a deposit accepting machine where a customer can make deposit without having 
to visit bank.

Cardless cash
Cardless Cash is a new Mobile Banking service that allows customer to withdraw cash from an 
ATM without using their card. With Cardless Cash, customer can simply generate a One Time 
Password (OTP) in their Mobile Banking App and use it to withdraw cash at any ATM that 
facilitates cardless withdrawal.

Robotics
The use of robotics in banking to carry out the routine task has made easier to both customers and 
bankers. The robots provide series of banking services to customers like opening bank account, 
applying for ATM cards, balance enquiry, complaint registration, etc. in request of customers.
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Chatbot
Chatbot is an online based query platform where customer can chat with bot regarding various 
banking information. It provides information about various banking services and how such 
services can be taken by customers.

Other online platform for banking
Banks now provides services like online account opening, video KYC, online DEMAT, online 
KYC, online loan and other various diversifi ed services that has transformed the way banking 
used to be.

Electronic Payment Transactions
Electronic payment transaction has increased signifi cantly in 2021/22 due to development of 
payment infrastructure, policy of encouraging electronic payments and gradual adoption of 
electronic payment instruments. The following data shows how the digital mode of payment 
has been adopted by banks and its customers. The fi gures are nearly doubled in the span of two 
years which shows the growth in digitalized frictionless banking.

Particulars
No. of Transaction Total Amount (Rs in million)
2019/20 2020/21 2021/22 2019/20 2020/21 2021/22
Jun-Jul Jun-Jul Jun-July Jun-Jul Jun-Jul Jun-July

ATM-Cash Withdrawal 6302846 6919199 10169331 54763 64389 79458
IPS 596538 1164481 1322174 223651 299059 275752
ConnectIPS 696447 3204845 4270099 51306 237758 369223
Debit Cards 3316554 7465439 11127683 25894 66417 83200
Credit Cards 119610 124243 227920 584 859 1490
Prepaid Cards** 5249 17231 57942 36 73 458
Internet Banking 653459 329523 318598 19048 13832 15638
Mobile Banking 5817681 13700993 20564308 18839 73729 163255
Wallet 10179557 12515904 16206356 10222 12790 17752
QR-Based Payments - 855566 4281994 - 3651 14526
Point of Sales (POS) - 635599 1173548 - 2665 5183
E-Commerce*** - 52115 68944 - 296 504

Source: NRB current macro-economic and fi nancial situation 2021/22  
* Transaction amount of mid-Jul and mid-Aug 2020 are revised.

** Also includes card issued by PSPs
***Online payment using cards

From the above table we can see the growing banking industry in Nepal, as in the past three years 
there has been signifi cance increase in the number of transactions and the amount transacted. 
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The major concern of us is that the banks  have been able to transform themselves digitally. 
We can take a glance at the increasing number of ATMs, the number of debit card holders, the 
number of credit card holders, the mobile banking users, the internet banking users, and all other 
services.

Where can we be in next decade
Technology has been unstoppable driving force in banking sector. We can only guess where we 
can be and what the change looks like after a decade. Banks are under pressure to deliver digital 
customer experience. Digitalization in banking has made banking organization to rethink on its 
plans and policies, organizational structures, projects, and other factors of banking. The devel-
opment in fi ntech has attracted customers with products and services that are more user-friendly, 
effi cient, and transparent. Such development has benefi ted customers in terms of saving time 
and cost, reducing risk, and improving compliance.

Banking in future will be smooth and frictionless witnessing transition from people driven to 
machine controlled in years to come. The banking and lifestyle activities of customers will 
come together with touch of button.  The newer technology with artifi cial intelligence will 
ensure that the customers are always connected and digitally enabled. There could be checks, 
balances, security and risks covered which is likely to be embedded with underlying modern 
technologies. Customers might not have to think about banking by next decade. Once you drive 
out of parking lot, your car might make the payment of parking fee. You tell the bank to make 
your bill payment of regular utilities like water, internet, fee, etc., your account may be automat-
ically debited when such bills are due. You may be offered credit based on your credit rating on 
the instant moment of making purchases.

In a decade, banking will be behind the scenes and will be hidden behind your daily activities. 
To conclude, the concept of banking will remain, but the delivery of banking services will move 
outside the commonly used modes. The next generation applications will be tailored to serve 
the lifestyle needs of the consumer with connected ecosystem and IOT/AI enabled which will 
potentially trigger a banking transaction but albeit invisible.

Refrences
https://www.asianbankingschool.com/our-programmes/centre-for-digital-banking
https://www.bankofbaroda.in/banking-mantra/fi ntalk/articles
https://www.nrb.org.np
https://www.kpmg.com/socialmedia
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Behavioral Finance, Advancement and Today’s Context
*Pratigya Bhatt

Introduction 
The term fi nance can be understood as the system that would involve various activities such as 
exchange of funds between the borrowers or lenders, which then gets followed up by investors. 
This formulates the level at different points from individual to national economy. In simple 
term, fi nance is also understood as broad range of activities that is associated with sectors like 
banking, credit, debt, capital market, investment and ultimately with money. This would look 
over entire series ranging from overseeing, creating and studying money, which gets further 
operated through credit layer, investments, assets along with liabilities that would make up fi -
nancial system. Sahni (2012) believes into the aspect about how investor's perception would be 
greatly infl uenced through past performance of stock market at any phase of time.

Behavioral fi nance would comprise of various elements, that can have regarded as the outcome 
of psychologist along with sociologist who have been arguing how human beings focuses upon 
maximizing their utility. Regarded as subfi eld of behavioral economics, this form argues the 
aspect where making fi nancial decision for investing people would not be as rational as that 
of traditional fi nance. After all, behavioral fi nance is the study of effects for psychology over 
investors for fi nancial markets. This would then focus on explaining why investors do lack 
self-control and act against their own best interest for making decision. It looks after the cause 
because of which personal biases exists instead of facts thereby.

This fi eld of study combines psychology, economics along with other social science that would 
help in identifi cation and would help in understanding the fact about why people would make 
certain fi nancial choices around. It would then help advisors, through which the development 
of long term relationship with their clients would build portfolios that would be appropriately 
suited for their clients there. An important aspect that behavior fi nance assures is in regard to 
understanding the fact about how fi nancial decisions around the basic areas of things like invest-
ments, payment and risk along with personal debt would be carried out through any infl uences 
of human emotion based feelings, how the biasedness can be around and how there would be 
cognitive limitations of the mind which would be focused upon processed information fl ow 
around, for responding to any type of informational fl ow there.

Statman (1995) explained the aspect dealing with behavior and psychology, which would in-
fl uence individual investors followed up by their portfolio managers regarding any type of fi -

*Working at Rastriya Banijya Bank Ltd
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nancial decision making that would count and act within the process in terms of risk based 
assessment, that is the process of establishment of the information about appropriate proportion 
of risk along with  issues of framing.

As seen, when the impact of Covid-19 came around, the share market around the world started 
falling down in drastic manner. Be it European Share Market, American Share market or Asian 
share market – investors started panic sales concentrating on their previous estimate too. This 
was an important aspect which was undertaken or underseen thereby. So, the impact of inves-
tors, their behavior is all seen thereby.  Kumar and Goyal (2016) regarded the side explaining 
there won't be any considerable relationship between occupation of investors and the irrational 
decision making.

So, what makes fi nancial behavior defi ned for any human being is their need and requirement 
for maximization of utility through the resource that they obtain. Human beings, then tend to 
act in similar manner through which various aspects, or various proportions would be looking 
for the base fi lled aspects there. They would all play some type of modifi ed and signifi cant role 
within the picture and then. Everyone, when rational would want to maximize their wealth, and 
hence they tend to act in some specifi c way. Robert Olsen (1998) has described new paradigm 
or school of thought for comprehensive and forecasting behavior for investors for creating ac-
curate and correct type of investment decisions, through which the point or the cohesive theory 
would be implemented along with different set of sub theories.

Historical Progression of Finance
The story of fi nance can be tracked out from start of ancient civilization. This dates back to more 
than 3000 BC. Finance is not just about money and investment, but looks after every aspect 
that would seek fi nancial value. Looking after every aspect from personal fi nance based man-
agement to corporate sector, this aspect looks into various dimensions around. Back then, Jews 
were not allowed to take any sort of interest from other Jews, but they could take interest from 
Gentiles. So, the trend in 1200 BC, when Cowrie were used in the form of money by China. By 
the time of 640 BC, Lydian’s started sharing coin money to public thereby. And then the practice 
regarding money based representation started from the time of 600 and 570 BCE as well, where 
cities within Greek Empire started developing their own coins. And gradually, the practice of 
fi nancing came up and grew up with the passage of time.

Standard Finance 
Standard Finance, which is also known by the name of Modern Portfolio Theory is the theory 
that determines the aspect about how risk averse investors can operate in construction of port-
folios for maximization of expected return depending upon the bases of any market level risk. 
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This theory is purely dedicated and focused upon about how risk averting investors can operate 
in construction of portfolios for maximization of expected return depending upon the bases of 
any layer of market level risk. These theories can then be used for the construction of the portfo-
lios which ultimately minimizes risk for layer of higher level of expected return. An important 
aspect that looks here, upon modern portfolio based theory would be really useful for investors 
who tries to constructing various effi cient portfolios for ETFs. So, here the investors who are 
highly concerned about downside risk than the aspect relating to variance could just prefer post-
modern portfolio based theory.

Barberis and Thaler (2003) discovered how benefi t of traditional fi nancial structure could be 
simple enough.  On the other hand, Kahneman and Tversky (1979) worked out to prove how 
the concept relating to behavioral fi nance and regarded father of these latest concept. There 
should then be next layer of effort, which would regard Shiller (2003) commenced for portray-
ing through the evolution regarding idea where effi cient market would be regarded feasible 
enough for micro level instead of macro level many years.

There is a strong belief explaining the fact that standard fi nance, which is also known by the 
name of modern portfolio theory is dependent upon four major foundation blocks - investors are 
believed to be rational. It regards that markets are effi cient enough. It then believes that inves-
tors should rather design their portfolios as per the rules through use of mean variance portfolio 
theory. And, the expected returns are rather the function of risk. So, there lies a modern portfolio 
based theory, which is modern enough as it dates to the time of 1950. Investor follows logical 
and rationale attitude to take realistic decisions (Nozick, 1993).

Here, the investment based risk and returning facilities should not just be viewed all alone, rather 
it should be evaluated about how this formation of investment would affect entire overall portfo-
lio based risk along with return. It would then show the fact about how investor can ultimately 
construct the portfolio throughout in different multiple layer of assets. This will ultimately max-
imize returns for certain layer of risk too. So, variance along with correlation through individual 
investment based performance can be tracked down. Standard fi nance regards the fact about 
how investors would go risk averse, which would be less risky for portfolio for riskier through 
any given level or returning aspect here.

Standard fi nance is all used to determine the minimum level of the risk that is there for expected 
level of return, which assumes the fact that investors will ultimately favor the portfolio through 
lower risk level over higher level of risk for the same returning aspect.

In this phase of fi nance, it was found that people would highly accept standard fi nance based 
practice to get their wants and needs satisfi ed. It is based upon following assumptions.
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• People are rational.

• Construction of portfolios is done as described in mean variance.

• The habit of people is about saving and spending as per standard life cycle process.

• There is expected returns of investment which is accounted through standard asset based 
pricing theory.

• There is effi cient market.

An important advantage of this fi nance is that through these form of fi nance stock investors can 
use various portfolios for government bonds, ETFs. It will go signifi cantly lower as the govern-
ment bonds would have negative correlation through the stocks. Here, small investment within 
the treasuries for stock portfolio will not have any layer of large impact upon expected return 
because this will ultimately create impact over reduction of loss. This theory was also helpful 
in reduction of volatility of US treasury portfolio by keeping 10 percent in some sort of small 
cap value indexed fund. Here, the theory would then allow investors for construction of more 
portfolios where every layer of possible combination would be plotted over the graph through 
the use of portfolio based risk upon the diagrammatic fi gure.

Behavioral Finance (First Generation)
The subfi eld of behavioral economics, that infl uences the biasnessnes which can affect fi nan-
cial behaviors of the investors along with fi nancial practioners can be understood as behavioral 
fi nance. It plays vital role in determining the behavior of investors. It can be understood as the 
framework where the augments related to some parts of standard fi nance would replace the next 
part. It would also describe the behavior of investors along with managers, which would then 
describe the outcomes relating to interactions through investors along with managers within 
fi nancial markets. This would then prescribe around through effective behavior within investors 
or the managers around.

Psychology can be understood as unspoken aspects of the degree through biases along with 
which or whether the results through the biases are not varying over the period of time or are 
some sort of homogeneous cross ways based individuals as explained by Kolin (2009). Shen et 
al. (2017), found out how commodity specifi c type of like optimism or fear or joy could have 
remarkable infl uence for individual based commodity and returns for other set of commodity 
that would work around for market based index and returns there. 

Effi cient market hypothesis believes that all the information is refl ected on the security prices 
when the market condition is effi cient (Fama, 1970). Investor‟s perceptions are greatly infl u-
enced by the past performance of stock market (Sahni, 2012).
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There are different aspects from overreaction of the market, reversal to mean returns, low P/E 
effect, small fi rm impact, delayed absorption of new information effect that all sums up here for 
creating an impact. They do have major role here. There are two major pillars explaining be-
havioral fi nance, they would include cognitive psychology that would explain how people think 
and the second pillar is limit to arbitrage that would defi ne when markets would be ineffi cient. 
This fi eld was fi rst studied in 1980s, at the time when cracks started appearing within what was 
considered then under effi cient market hypothesis. From looking over mental accounting to re-
alizing behavior, they do make some sort of impact here. Lewin (1996) expressed his fi rm belief 
explain that the debate over psychological assumptions can be regarded as small piece of any 
high quantity based intellectual debate that would concern the relationship between economics 
along with other human science, basically dealing with sociology.

It can be regarded that the concept relating to behavioral fi nance would evolve around as sys-
tematic exodus through rational decision making process through conventional fi nance. There, 
within the trend through fi eld of behavioral fi nance, it can be seen that there would be some layer 
of development of track where most of the studies had been conducted through deviation from 
fi eld of behavioral fi nance. It is often regarded that the concept relating to behavioral fi nance 
was fi rst started in early 1980s where the investors where often regarded to be irrational from 
economic point of view, where frequent falling victim for cognitive biases within the pursuit of 
what standard fi nance would term rational needs. There would be research that would further 
help in identifying people who would be termed to be normal depending upon wants and needs 
about how they exist and they would rather look after cognitive errors along with shortcuts.

It is that fi eld of fi nance which would propose psychology depending upon theories for explain-
ing stock market based anomalies. Regarding it as a part of academic discipline for behavior 
fi nance that would explain how emotions and cognitive errors would infl uence investors, there 
would be some sort of decision making process here. It would also help in involving the re-
search based task that would drop down for traditional assumptions over expected utility based 
maximization through rational investors within the effi cient markets. It then helps in explaining 
why and how the market could go to be ineffi cient here. This section looks over entire set of 
perception over risk along with return which would be signifi cantly infl uenced through decision 
about how problems would be framed, where emotions along with herd instincts would play 
important role within the infl uencing decision making task. Here, heuristic driven biases along 
with errors would be framed through dependence that would effect emotions along with social 
infl uence that would lead to discrepancy within the market place and fundamental value there.

Psychology is unspoken on the degree of the biases and whether the results of the biases are un-
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varying over time and/or are homogeneous crossways individuals (Bovi, 2009). It believes that 
investors don't participate in entire asset and security behavior either but are highly infl uenced 
through historical high or low trading stocks here. Human behavior is comprised of various as-
pects like greed, expectations, circumstances or greed - which all shape to categorize and shape 
over human behavior around. It is entire set of behavior that would defi ne how players within 
the market behave in rational manner.

Second Generation Finance 
In this form of second generation fi nance, the brains of the bunch of rational people, which was 
explained in standard fi nance are never full and complete. They are rather immune to some sort 
of ignorance along with cognitive and emotional errors through which there would be process of 
large proportion or amount of information that could be carried out in quick and simple manner. 
What was explained in standard fi nance was that the rational people of standard fi nance would 
be described to be more comprehensive or immune to the set of big range who would make 
cognitive or emotional errors. The rational people is believed that they would never commit any 
sort of errors which would mislead them for concluding the aspect where future within foresight 
would be clearly noticed as that of past within hindsight or confi rmation based errors, that would 
ultimately mislead them for looking evidence dealing with discomfort. Here, the rational set of 
people would never commit any type of emotional errors that would be exaggerated for fear 
along with unrealistic hope.

There would be emotional benefi ts which would answer to question about how something 
would make anyone feel. There are rational people who would separate their roles as investors 
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through their roles as consumers. As an investor, the rational people would care only about their 
utility based benefi ts - from high returns and low risk. As consumers, the rational people would 
care about expressive along with emotional benefi ts here - example: the people who would care 
about expressive and emotional benefi ts for being true for their values would begin through 
maximization of expected returns. Normally, people would often commingle utilitarian, expres-
sive along with emotional benefi ts. There might be restriction of investment for those consistent 
through their values, which possibly would be around for sacrifi cing the utilitarian benefi ts for 
high and expected returns for some sort of expressive along with emotional benefi ts for being 
true for their values.

Observing the interplay through wants, knowledge along with cognitive and emotional short-
cuts or errors within behavioral portfolios would all be set and kept here.

In this phase or generation of fi nance, the behavior of people was rather described as 'normal' 
rather than 'rational' or 'irrational'. It was believed that people would have different set of wants, 
that would be different for each set of people - a different one for rich, freedom from poverty, 
nurturing children or families to people who would want high status. For any fi nancial activi-
ties, people do have choices of applying knowledge about cognitive or standard fi nance that are 
never full and are rather immune for ignorance or cognitive or emotional errors that would stick 
or trouble around. People or the investors are believed to be rational, with the belief that they 
would not commit any sort of errors - hindsight errors, that would mislead them in the future 
anyway.

This formation of fi nance regards that people, basically the investors are rational who owns full 
phase knowledge and regards that they would never commit any sort of emotional errors - be 
that for exaggeration or for the fear or any unrealistic hope. It assumes that people are rational, 
and would play separate role when they are investor and when they are consumer. At the time 
of being an investor, these rational people would seek utilitarian benefi ts, through high returns 
and low risk. And at the time of being consumers, there would be people who would look for 
sensation within the care seeking to be more expressive or the emotional benefi ts. This would 
result in the scene where people who would care about expressive or emotional benefi ts would 
seek various aspects through any possible picture through any set of dimension around. There 
also exists people, who are normal and would often turn out to be utilitarian, expressive or hold 
emotional benefi ts within the same time.

The normality of people in second generation of fi nance it is believed that the people involved 
around would construct portfolios as described by behavioral portfolio theory. Their portfolio 
would be extended beyond any highly expected return that would have relatively low risk for 
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such set of opportunities where people would be of social type, and their responsibility would 
be all focused upon maintaining social status for the well-being. People would save and spend 
through prescribed manner within the behavioral life cycle creating some layer of impact too.

Varchaver (2008) explains that there are not much anomaly, which would set academic circles 
for every time when they would fi nd something that they would disagree upon for their effi cient 
market based theory too. Framing errors are one type of critical kind of cognitive errors. The 
impact and consequence had been there since long period of time as explained by Kim and 
Meschke (2014).

Second generation of fi nance has following basic assumptions:
• People are normal.

• The process of portfolio creation is described through behavioral portfolio theory, where 
wants extend much highly then their expected returns.

• People, or the investors also seek for social responsibility and social status here.

• They save and spend as per the behavioral life cycle theory here, where impediments 
would be weak enough.

• There are expected returns over investments that are accounted for behavioral asset 
based pricing theory, where difference within expected return would be seen.

• Markets are not always effi cient in the sense that would price away equal value within 
them.

This part of fi nance regards that human beings seek three major benefi ts through their invest-
ment - utilitarian, expressive and emotional through every set of activity, product or services 
that would involve around. It is often explained to be mosaic where each tile would matter 
through unifi ed image emerging process.

Ritter, (2013) explained the aspect that through the use of behavioral fi nance through the use of 
models, it is important that things will be narrowed down in comparison to those who are based 
upon Von Neumann. He states that the process relating to behavioral fi nance would have two 
building blocks through the means of behavioral fi nance which would depend upon more means 
than they are dependent upon variables through process relating to behavioral fi nance. First, one 
is termed to be about cognitive psychology and the second one is explained to be arbitrage. Grif-
fi n (1992) had explained that there lies irrationality and self-defeating behavior within people's 
behavior and attitude in regard to traditional fi nance. 
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The fi gure above clearly shows how market emotions are framed and how they are shaped.
On the other hand it was Wickham (2003) who explained how the level of expected returns 
dividends and fi nancial stability are through the fi rm creating serious investment consideration 
for any individual based investors too. There exists a various set of theories that believe how to 
market exceptions would be resulted through a behavioral set of deviations at various phases of 
time too (Khoshtinat and Nadi Ghomi, 2009). Here lies the belief about how the perfect way of 
behaving with each other would be explained in regard to the various aspects and dimensions 
around setting the layer of perception within the mindset of people at any phase of time here.

This aspect believes that any investor would seek for fi nancial security, where they would want 
fi nancial freedom and secured future too. An investor would want to nurture his children and 
families in appropriate manner, where they would want to stay true to their values with good 
social status too. Such investors would want inclusion and respect with fair practices too.

Conclusion 
What matters the most in this case and through all these sets of fi ndings is perfectly related with 
the behavior about how people behave and how they perceive things through any possible layer 
of the task at any period of time. Behavior fi nance does not let where the practice or trend is 
being conducted but has huge implications in setting and determining how a various set of tasks 
can actually be created through various phases within the specifi c period of time too. These as-
pects do not just simply explain where investors are moving but have a bigger layer of refl ection 
explaining the practical behavior of human being and their psychology through any means.

Human behavior in every aspect and in every dimension is changing. They do have an important 
role to play and circulate - the perception that is being set today for any task and period would 
certainly make a bigger set of impact through any layer of possibilities here. It is, therefore 
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important that there should be a clear understanding of pictures relating to those possibilities. 
Behavioral fi nance has the belief that explains how the fi nancial task and activities would be 
modifi ed or accommodated through any surface or base from any set of activities. Every investor 
tries to be rational, but that does not get limited there itself - there are several spaces where all 
these aspects would mark and create impact. It is important that they have some set of relatable 
procedures within the aspect at any period of time hereby - they would all work around, through 
every set of means. Their behavior is all identifi ed and triggered through every pre-defi ned set 
of attributes creating an impact upon them. 

Behavior fi nance helps in true understanding about how investors would react upon any 
fi nancial behavior. As it deals with various sort of infl uencing sector - it holds the belief that 
regards how investors are not always rational, but they do have their own vision inspiring them, 
infl uencing them and guiding them for overall limit based structure. Investors make investment 
on the basis of their own knowledge, along with their capabilities there and get infl uenced 
through their own biases too. Investors hold some set of perception, or hold some set of vision 
for any possible layer of task around - ultimately leading and creating some sort of decision. This 
decision is highly infl uenced by their learning, attitude, culture, family background, income, 
society, etc.
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Women in Mountain Tourism: A Nepalese Context

*Aaditi Khanal

Started since the late 1940’s, mountaineering and mountain tourism are the most popular 
sectors of the tourism industry in the context of Nepal. According to the Ministry of 
Culture, Tourism & Civil Aviation (MoCTCA) (2020), 414 peaks have been opened 
in Nepal for mountaineering and related activities. However, the mountaineering and 
mountain tourism arenas could also not remain untouched by the unforgiving impact of 
the pandemic that started in 2019, traces of which are still strongly felt. According to the 
latest Economic Survey of the Ministry of Finance (MoF), the number of mountaineering 
teams has decreased by 92.0 percent to 153 climbers in 2020 compared to that of the 
previous year. Similarly, the number of mountain climbers has fallen 95.0 percent, 
from 8,254 in 2019 to 447 in 2020. With the decrease in the number of climbers, the 
royalty received has decreased by nearly 98.0 percent compared to the previous year’s 
corresponding period, reaching Rs. 14.979 million only in 2020 (MoF, 2021). 

People generally associate Nepal with its popularity for tourism, with a special emphasis 
on mountain tourism, which is the focus of this article. In that, they immediately connect 
the dots with the mountaineering and mountain tourism sectors, which are overwhelmingly 
popular. When one thinks of mountaineering and mountain tourism, people generally 
imagine Sherpa men guiding the treks, leading the tours, and summiting the mighty 
mountains. Despite the fact that we see many young women stepping ahead and creating 
a unique niche for themselves in the mountaineering arena, many are still involved with 
lower level jobs in various sub-sectors (Upadhaya&Upreti, 2008) of mountain tourism in 
particular and, of course, the tourism industry in general.

When we talk about sustainability in tourism, it cannot be achieved without decent 
work, gender equality, and the empowerment of all women (Araujo-Vila, Otegui-
Carles&Fariz-Brea, 2021). Doran’s study in the year 2018 indicates the four different 
constraint/dimensions that act as barriers to women’s participation in mountaineering 
tourism. They have been identifi ed as’ intrapersonal ’,’ inter-personal ’, ‘structural’ and 
‘family’ dimensions. The study also highlights the fact that there is a growing bundle of 
literature which examines female participation in mountaineering and climbing activities, 
although this is almost exclusively from a recreational perspective, and at the same 
time, the participation of women and their experiences in mountaineering tourism has 
been neglected, with only a few exceptions. Hence, this argument defi nitely indicates a 
knowledge gap and justifi es the need to ponder more upon the participation of women 
in studies to identify the role of women in mountaineering as well as mountain tourism.

* Researcher &  Content Writer
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Therefore, the major objective of this study is to review the available literature as well as 
authentic data that highlights women’s participation in mountaineering and mountain tourism, 
which would further develop a conceptual base for academicians, students, readers, researchers, 
analysts, and learners to explore the participation of women and bring to the notice of those 
concerned regarding the same.

Historical Account
According to the University of Wisconsin-Madison (n.d.), to study history is to study 
change, which helps us understand and grapple with complex questions and dilemmas by 
examining how the past has shaped (and continues to shape) global, national, and local 
relationships between societies and people. However, the historical context of women’s 
involvement in mountaineering can be a source of contention in and of itself.Different 
sources provide different timelines for this.

In one of the articles published by Staveley-Wadham (2021), it was during the early 
nineteenth century that a French woman, Madamoiselled’Augeville, became the ‘pioneer 
of women climbers’ as she made her ascent of Mont Blanc at the age of 44.

According to Froderberg (2018), the fi rst female summit of any known world record 
was maintained by Marie Paradis, who was an 18-year-old French woman and who had 
climbed Mont Blanc in 1808. Later, in 1838, Henriette D’Angerville made claim to the 
same peak, popping a bottle of champagne at the top of Mt. Blonc. Similarly, English and 
Americans started ascending the mountains equivalently. Lucy Walker, in 1871, claimed 
the crown of the Matterhorn. Fay Fuller reached the top of Mt. Rainier in 1890.

Along with the historical achievements of women in mountaineering, it is also interesting 
to learn about the chronological discrimination of women in this fi eld. In this, Froderberg 
has further included that wherever there were mountains, there were women climbing 
them, and plenty of men who enjoyed their camaraderie among some other men who did 
not.  One interesting incident in this regard was the 1963 American Everest expedition, 
in which out of 100 applicants, there were three women, and none were chosen, as it was 
attested to the weakness of both sexes, and women who would not be strong enough to 
carry their load and endure the harsh conditions, and men who could not be trusted to 
behave properly in their company. Aside from this, there are numerous other cases in 
history that show discrimination against women who pursue mountaineering, whether on 
a personal or professional level.

In particular, going back to the history of the Himalaya, the British climber, Alison Jane 
Hargreaves, was also making history. In 1995, she was only the second person in the world 
(RheinholdMessner, the fi rst) to ever have solo’d Mount Everest without oxygen. Sherpa 
would be the fi rst Nepalese woman to summit Everest in 1993, though she perished in bad 
weather on the descent. 
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(= >L ;ljtf 9sfn k|wfg ;xfos @)&* df3 @# ut]

!)= >L /d]z bfxfn k|wfg ;xfos @)&* df3 @# ut]

!!= >L ;Ltf v8\sf k|wfg ;xfos @)&* df3 @# ut]

!@= >L k'ikf e§ k|wfg ;xfos @)&* df3 @# ut]

!#= >L pQd s'df/ rf}w/L k|wfg ;xfos @)&* df3 @# ut]

!$= >L clgn s'df/ s'zjfxf k|wfg ;xfos @)&* df3 @# ut]

!%= >L czf]s /fd k|wfg ;xfos @)&* df3 @# ut]

!^= >L ;+uLtf v8\sf ;xfos @)&* df3 @# ut]

!&= >L ;'/]Gb| k|;fb e§ ;xfos @)&* df3 @# ut]

!*= >L l8NnL/fd nD;fn ;xfos @)&* df3 @# ut]

!(= >L rGb| k|sfz kf08] ;xfos @)&* df3 @# ut]

@)= >L lbIff cfrfo{ ;xfos @)&* df3 @# ut]

@!= >L /f]lhgf gu/sf]6L ;xfos @)&* df3 @# ut]

@@= >L u0f]z s'df/ ofbj ;xfos @)&( j}zfv & ut]

^= tflnd sfo{qmd ;~rfng

sf]ifsf gjlgo'Qm sd{rf/Lx?nfO{ nlIft u/L df3, @)&* df # lbg] cled'vLs/0f tflnd 
sfo{qmd ;~rfng eof] . To:t} u/L sf]ifsf ;Dk"0f{ sd{rf/Lx?nfO{ nlIft u/L sDKo'6/ 
;DalGw tflnd sfo{qmd @)&( a}zfvdf ;~rfng ul/of] . 

&= n3'ljQ ljQLo ;+:yf;+u cGt/lqmof

sf]ifn] r}q, @)&* df tf]lsP adf]lhdsf /fli6«o:t/sf n3'ljQ ljQLo ;+:yfx?;+u xf]6n Pnf] 
Kofuf]8f, sf7df8f}+df Ps cGt/lqmof sfo{qmd ;DkGg u/]sf] 5 .
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*= k|d'v sfo{sf/L clws[tsf] lgo'lQm

g]kfn ;/sf/ -dGqLkl/ifb_ sf] lj=;+= @)&( c;f/ !$ sf] lg0f{o adf]lhd sf]ifsf] l/Qm k|d'v 
sfo{sf/L clws[t kbdf >L /d]z l3ld/] lgo'Qm x'g'ePsf] 5 . sf]ifdf pxfFsf] :jfut tyf kbef/ 
u|x0fsf s]xL emnsx?

(= sf]ifn] @)&( >fj0f / efb| b'O{ dlxgfsf] cjlwdf g} ^ j6f jfl0fHo a}+s;+u ljleGg shf{ 
sfo{qmdsf] ;'/If0f ug]{ ;Demf}tf u/]sf] 5 .

sf]if / ;flgdf a}+s aLr ;Demf}tf x'b}



217;~hLjgL

sf]if / ;g/fOh a}+s aLr ;Demf}tf x'b}

sf]if / k|fOd a}+s aLr ;Demf}tf x'b}

sf]if / Pg;L;L a}+s aLr ;Demf}tf x'b}
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sf]if / df5fk'R5|] a}+s aLr ;Demf}tf x'b}

sf]if / ;]~r'/L a}+s aLr ;Demf}tf x'b}
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sd{rf/L pTk|]/0ffsf nflu hGdf]T;jsf emnsx?

!)= sf]ifdf ;fj{hlgs If]qdf lghL If]qsf] c;n cEof;nfO{ cg's/0f ug]{ sfo{sf] ;d]t yfngL 
u/]sf] 5 . o;df lgoldt zfvf sfof{nox?;+usf] er'{cn a}7s, ld6 P08 lu|6 l;Ocf] -k|=sf=c= 
;+u k|ToIf ;Dks{ gx'g] k|To]s sd{rf/LnfO{ ;+:yf;+u ;DalGwt ;'emfj tyf wf/0ff /fVg k|=sf=c= 
;+u lzi6frf/ e]6 u/L s'/fsfgL ug]{ cjz/_ pTk|]/0ffsf nflu hGdf]T;j -k|To]s sd{rf/Lsf] 
hGdlbgdf k|=sf=c= af6 lnlvt tyf df}lvs ?kdf z'esfdgf k|bfg ug]{ sfo{t_ nufotsf gofF 
sfo{qmdx?sf] z'?jft ePsf] 5 .
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!!= sf]ifn] ljQLo If]qsf cGt/fli6«o lgsfo -ljZj a}+s, Pl;ofnL ljsfz a}+s, cGt/fli6«o ljQ 
lgud nufot_ ;+u ;xsfo{ ug{ ;Defljt If]q ;DaGwdf lg/Gt/ ?kdf 5nkmn ul/x]sf] 5 .

!@= sf]ifn] pTkfbTj j[l4 tyf Joj;fo k|j4{g ;DaGwdf @)&( efb|df !) / !! df w'lnv]ndf / 
efb| @$ / @% df e/tk'/df sfo{qmdx? ;DkGg u/]sf] 5 . 

sf]ifsf k|ltlglw / ljZj a}+ssf 

k|ltlglwjLr 5nkmn x'Fb}

w'lnv]ndf ;DkGg sfo{qmdsf] tl:a/

sf]ifsf k|d'v sfo{sf/L clws[t / Pl;ofnL ljsfz 

a}+ssf k|ltlglwx? 5nkmn kZrft sf]ifsf] sfof{nodf

w'lnv]ndf ;~rflnt sfo{qmddf ;xefuLtfsf] k|df0fkq lnb} ;xefuLx? .
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!#= sf]ifn] $( cf}+ jflif{s pT;jsf] cj;/df ljleGg cfGtl/s d}qLk"0f{ v]ns'b sfo{qmdx? 
cfof]hgf u/L ;DkGg u/]sf] 5 . 

sf]ifsf] s]Gb|Lo sfof{nodf sfo{/t sd{rf/Lx? aLrsf]  d}qLk"0f{ km'6;n v]ncl3 ;fd"lxs tl:a/ lvrfpb} . 

e/tk'/df cfof]lht sfo{qmdnfO{ ;Daf]bg ug'{x'b} sf]ifsf k|d'v sfo{sf/L clws[t

e/tk'/df cfof]lht sfo{qmddf k|df0fkq lnPkl5 ;xefuLx?
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sf]ifsf] s]Gb|Lo sfof{no tyf zfvf sfof{nodf sfo{/t sd{rf/Lx? aLrsf] d}qLk"0f{ km'6;n 

v]ncl3 ;fd"lxs tl:a/ lvrfpb

sf]ifdf sfo{/t sd{rf/Lx? aLrsf] d}qLk"0f{ Aof8ldG6g v]ncl3 ;fd"lxs tl:a/ lvrfpb}

sf]ifsf] zfvf sfof{nodf sfo{/t sd{rf/Lx? aLrsf] d}qLk"0f{ km'6;n v]ncl3 ;fd"lxs tl:a/ lvrfpb}
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!$= sf]ifsf] jflif{s pT;jsf] cj;/df @)&( efb| #! ut] v'nf /Qmbfg sfo{qmd ;~rfng 
u/]sf] 5 . 

sf]ifsf] $( cf}+ jflif{s pT;jsf] pknIodf cfof]lht v'Nnf /Qmbfg sfo{qmdsf emnsx?

sf]ifsf ljefuLo k|d'vx?
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