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g:s]sf] oyfy{ ;a}+sf ;fd' 5n{E} 5 . e'sDkn] lagf; u/]slﬂS/Sf fo/f km/flsnf] kf/L s/bftf d}gL s/
+/rgf K'glg{df{Of ug{ dfq} c/af}F /sd vr{ x'g] bjivGELEIH S/ Klzfig X'g" kb{5 . sRrikbfy{sf]
blzsf] /fhgLlits L:ylt I'y/ /x]df dfg} a}+s tyf ljQLo €+:f/ dxi'n tof/L jitx¢, eGbf sd x'g] ul/
+:yfx¢ df hDdf eO/x]sf] c/afiF clws t/ntfsf] pkofldl/dflh{t ul/g" kb{s .
eOf a}+s tyf ljQLo ;+:yfx¢ df gfkmf a9\g'sf ;i@ o;sfaflwgsf] s|ddf /x]sf cfly{s P]lgx¢ 156\6}
:sf/fTds c;/ cy{tGqdf b]lvG5 . Joj:yfklso ;+;baf6 kfl/t ul/g'" kb{5 .




[ B pkxf/ %lcfl+ jflif{sf]T;j ljiz]iffl

ljz]if cfly{s If]q P]g kf; x'g g;Sbf e}/xjfdf Kk|ltzt;Dd sfod /f\Vg] u/L ;dli6ut cfly{s
|gdf{Of ePsf] ljz]if cfly{s If]q k|of]ulxg /x]sflgLItx¢, ;+rfng ug{ ;lhnf] x'g]5 . s'n

5. To:t} g]=/f=j}+s P]g, a}+s tyf jQLo ;+hyg;+Vofsf] clws Ix:;;f cflu6]sf] ojf
;DaGwL P]g ;+zflwgsf] s|ddf /x]sf 59\ t/ nféfjtinfO{ b]zdf g} pwd u/L lab]z knfPg
;do;Dd x'g ;s]sf] 5}g . a}+s tyf ljQLo ;+:yf x'gaf6 /f]Sgsf] nfuL b]zdf g} pwd Aoa;fo u
Plg kf; ePdf o; cGtu{t o; jif{sf] ah]édf aftfa/Of IdnfO{ cfly{s a[l4 b/df ;sf/fTds
pNn]v ePsf] k"jf{wf/ ljsf; a}+s :yfkgf ug{ k|efa kfg]{ vfnsf] of]hgf agfpg] .

af6f] vINg] x'G5 . glkinsf] K*j{wi/ ljsigsf]:fdflhs ;'/Iffsf] nflu y'k|} sfo{s|dx

nflu oyfzL3| of] a}+s :yfkgf x'g'kb{5 . -+rfngdf /x]sf, o;sf] nflu aif{gL vr{ a9\b}
Isf/sf] :jfldTjdf /x]sf g]kfn a}+s Inld6]8 uPsf], t/ sfo{s|dx¢sf] cg'udg, d"Nofs+g,
| fli«o jflOfHo a}+ssf] ;/sf/L z]o/ s]xL ;dGjo gePsf] cj.yf ;fdflhs ;'/Iffsf
J{Twf/Of ljs|L ul/g'’kb{5 . o;n] ubf{ Psftkm{sfo{s|dx¢, PsLs[t u/L nfu" ug{ ;fdflhs
K'FhL ahf/sf] yk Ij:tf/ x'g] / oL k'/fgf a}+sx¢ af/iff sf]ifnfO{ k|efjsf/L kfl/g" kb{5 .
J{fwf/Ofsf] :jfldTj kgL a9\g] b]lvG5 . cGTodikfndf jflofHo a}+sx¢.sf] nflu r'gfitLsf
s[lif Iflgdf hfg] shf{ a9fpg ;'? ulfiysfy} nufgLsf cj;/x¢, kig k|z:t 59\ . cy{tGgsf]
s[lif shf{df k|bfg ug{ yfinPsf] Jofh;a§'bfgx¢ sf ljsf; / |j:tf/ x'g afFsL g} 5 . glkfnsf]
K|efjsf/L kf/L o:tf] shi{df Is;fgx¢ sf] KkE}ts ;+s|dOf x6]/ nufgL of]Uo ftfj/Ofsf] Igdf{Of eF
a9fOg' kb{5 . vf;u/L ;/sf/L :jfldTjdf skj§fnufgLsf ;+efjgf k|;:t /xg'sf ;fy} dfu a9\g] IglZrt
at+sx¢ nfOf o; sfo{df a9L cul;/ kfl/§' ki{&].nflu ;/sf/ nufot ;DK"Of{ /fhg}lts kf6L{x¢ n]
fdflhs ;]jf k'ofpg] :fi{hlgs ;+:yfgx¢ fhalits d'afx¢ ;dod} ;N6fP/ cfly{s ultljlw a9fpg
Joj:flos ¢ kdf ;+Rffngdf Nofpg] / cgfipddftfi/Of agfpg cfjZos b]ivG5 . oqf] 7'nf] cfly{s
+:yfgxe, aGb ullg' kb{5 . o;sf tyfitihg}its ;+s6df kig ;a}df ;sf/fTds ;f]r knfpFb}
ljutdf ag]sf cfofluxen] IbPsf ;'enfi@ l'y/ x'b}+ uPdf cfpg] Ibgxsdf ljsf; Igdf{Ofsf
sfof{Gjogdf Nofpg' kb{5 . sfdx¢ df a[l4 x'g] k|r'/ ;+efjgf b]lvG5, h;sf] k| Tolf nfe
jiflhufiL ;DaGwL Igoldt tvofi 1St ak+sxen] ctkmiPu Adsf] [Tt 7 twgst] ;d'h

*k%k




A\3Lotfdf a}+s |jQLO
If]qsf] afF8kmfF8

e DLK|Gb|axib/ |fis————

glkfndf a}+s / IjQLo ;+:yfx¢n] Ibb} ciefpgdl'y Ifjqdf a}+s IjQLo ;+:yfx¢ sf] ;+Vof j[14 eF
Iflqut ljlzi6tfaf6 ;dfg p2]Zo /fVg yfn]sf] wKlgeRiéfk|jfxdf ;'wf/ k"Of{ k|It:k4f{Tds kl/l:yltn] eq]
5}g . s[lif Ifjgsf] shf{ cfjZostfsf nflu / cf}Bfli{gf ePsf] 5}g . |jQLo kx'FrnfO{ ;3gtf Ibnfpg Vf;
ljsf;sf nflu ;|f]t h'6fpg 5'8f 5'8} a}+s lyP . @l+s¥yfljQsf Iflgdf Ohfht Ibg] s'/fdf s]xL ;x'Inot
jQLo ;+:yf ;DaGwL P]g cGtu{t g} ;a} vine&kigljgiflk kl/rfng, shf{ k|jfx h:tf kifdf pNn]Vo
a}+s / jQLo sDkglx¢ ;+rfng x'g] eP kisknlAsn X ;s]sf] 5}g . To;}n] s]Gb|Lo a}+ssf] bf
b]lv ...3U ju{ :Ddsf a}+s IljQLo ;+:yfx¢ sflakfttdbadd{ n3' jQ ;DaGwL 5'8} Igofds / cg'udgs
k'Uof] . glkfn /fi6« a}+s Igofds / ;'/Kl/j]Ifsst W$ak]/sNkaf kig ul/G5 .

+lfs sf] e"ldsf lgjfx ub{ cfPs] 5 . cGo als§iQhQn eidst Kig cy{tGqdf ag\b} uPsf] 5 .
+yfxedr eg] sfasf] kls{it em08} p:th, K"y drgfas ix;fan] ;xsf/Lsf] dxTj /fHon] a9fP kig
;fy} nufgL bfo/fdf s]xL cGt/ afx]s (_:stf+z WY artdf ;+nUg :xsfiLsf] jr{;j g]kfndf a9\b}
Ps¢kif e]l6G5 . art +sng, sh{ klifx, c:nL lsigts oM Igiflk ;+sng / shf{ klifxdf a}+s I
lwtf] w/f}6Lsf] Joj:yfdf ;dfgtf 5 . sfd 6'a\UO§E919'99€’n :Ix sfd ug{ kfpg] / Vvftf ;+rfngdf r]s
Jofhb/sf] K|s[lt eg] sIxL km/s kIOGS - gl Igiskpsm] 1jQ ahf/df ;xsfiL cGo a}+s ljQ
chwf/df nufgL sJIGb: ug s, a}+s, Q sDkgL e’ ¢sf] Igodg glkfn ;/sf/sf] ;xsfiL ljefun]
KI/sNkgf ul/Psf] eP klg xinsf Ibg;Dd j0THQugd 591 ifof ;'kifjifof kig ;fxL Igsfoafé x'g] ePsf
IQ sDkgL alr sfo{snfkdf vi:} CGUS}g . a\vofTds Ij:tf/sf] tnfgfdf jQLo ;'zf;gdf sdhfl/L

n3' jQ ;+:yfx¢ sf] sfo{ k4lt ;dfhsf [[kGpji{G5 . ;d:oful:t ;xsf/Lx¢sf] plrt Joj:yfkgf
/ jQLo >f]tsf] cefidf ;Lk ljsf; / pTkfbg j[I4=$f/L ljefudf /x]sf sd{rf/lL ;+Vof, Igodg /
;+efigf s'l07t /x]sf Ifjqdf cul;/ x'g" xf] . ;d"x '&Hffé$Lo Ifdtfsf sf/Of k|lts'ntf cfPsf] u'gf;f kig
cfwf/df em08} 3/ b}nf] ;]jf k|bfg ub}{ n3' ljfi{lgso{gineb{5g\ . sf/s h] h's} eP klig ljQLo Iflqd
culultdf a9L /x]sf] 5 . s[ifs vf; u/L ;fgf s[ifsxggtxe sf] ultljlw, sfo{lfdtf / Igod kfngf ug]{ k|j[IQdf
nflu pkof]u ;fljt ePsf 59\ . Igodgsf/L ;+:yfsfibjlicdd/rfngaf6 k|ltkmn kfpg] s'/f Igwf{l/t x'g] ub{5
klg o:tf ;]jf Kl|efjsf/lL g} ePsfn] t'nfngds|é?|lfﬂ<fsﬂ,>f]t
Aofhb/ dx+uf] ePsf] u'gf;f] x'Fbf x'b} kig .SfO mHSﬂlfglll‘\OLfX{y pTkfbgsf] tYofi lgsfNg] xf]
Ifjqtkm{ pGd'v x’Fb} 5 . ;2\VofTds Ix;fan] § #5d githf b]IvG5 . cly{s j[l4b/ cfFsng
n3' [jQLo sfo{gmd u_|deOf Ifjqdf kx'Fr K¥GHESHR f klg xfl:n x'g :Qmlg . ut Ps bzs sf]
hf/L ugl{ cGo a}+s ljQLo ;+:yfeGbf km/s ekpk/EisRAf}t ciy(s j[lab/ b]IvG5 / cfly{s jif{
5}9 - @)&!+-&@ sf] s'n ufx{y pTkfbg ?= @'@% ca{ }

Iglf]k ;+sng ug]{, shf{ nufgL ug]{/ /fi6&n] gnlDgk|]ifOfsf] c+z @% k|ltztsf] xf/fxf/Ldf cfpF
u/]sf gLt cg'?k ljsf;, Igdf{Of, pTkfbg Pj+ Jofk§ fflddf+z /sd k'FhLut nufgLeGbf pkefludf vr{ >
liQLo >f]t shf{sf ?kdf k|bfg u/L ;xof]lu k'¥otgtjP&lfGa To;f] t tYofin] b]viPsf] csf]{ kIf /fliG«c
ultliiw xf]] . ;+VofTds ?kn] ;x/L If]q, ;b/dfsff] /*=" K|ltzt pkefludf vr{ X'G5 . / afFsL !!=$
*K"j{ ueg{/, g]kfn /fi6« a}+s
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€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

K|ltztdf artdf /xG5 . 0;} cjlwdf rNtL IgIf]k dikm];+3Lotf cGtu{t jt{dfg ;+ljwfgn] a}+s ljQLo ;+
(=@ K|ltztsf] j[l4 / d'2tL / art IgIflk tkm{ |&EaGMif IgDg n]ivP adf]ihd :ki6 Joj:yf u/]sf] kfOG

bllvg'dr :6s kl/{tgaré ePsi] ciDbfgl / it 'J'ﬂlhf% ZnfO{ k|fKt clwsf/sf] ;"Ir ljleGg cg';"Irx¢df
kIfKt /sdsf] of]u x'g ;Qm5 . Igiflkstf{n] ctkm\gBbLylsDkIGh, wiitdf :ki6 ul/Psf] lito dWo] s'g} s}
alr livgaf6 k|t /sd kig Igiflkdf /tv]sf] X9 ;Q8Wyh12df :femf 2kdf /fivPsf] kig 5 . o:tf ljifoxe,
Iglf]ksf] >f]ts} kIxrfgdf nfUg] xf] eg] 7'nf;Ak\efgfatg gn] Igb]{lzt u/] adfllhd x'g] pNn]v ug
JflOfHo a}+sx¢ / s|xL ljQLo ;+:yfx¢, ;+:yfully}+dmnfjitkdf /x]sf ljifo klg ;DalGwt sfg“gn] :ki6
artaf6 k|fKt /sd x'g ;Qmb5 . o:tf] /sd ;+rosflikfgRubttzo /flvPsf] 5 . ;+3 cGtu{t a}+s, [JQLO ;+:yf;l
nufgLsf]ifljleGg ;'/1ff Igsfosf sSNofOfsf/L sf]ifQalGavt ljifo cg';'lr % sfl gmd ;+Vof % df ...=====:
sDkgLx¢ sf] cfo cfh{gsf /sd cflb kb{5g\ . olalgsfdidbo gLlt d'b|f / j}Is2 df}lb|s gLIt=======U
K|fKt x'g] /sdsf] cbt 7'nf] x'g] dfg xflOg sd/Rsfng / ...a}+Is2U eGg] zAbfjnL afx]s pQm p
tfls xfGg] vin] ePsfn] 7'nf a}+sx¢, Iglflk kl/daAdpdéhify/ s]Gb|Lo a}+s ;Fu ;DalGwt 59\ . s]Gb
rnfpg’ eGbf log} ;+:yfx¢ sf] kI5 nfug' >]o:§0QEk6&sgbiy\th'{df uS{, d'b|f Ig:sfzg k|rngdf Nofpg]
cy{tGqaf6 ;—;fgf art kl/rfng u/L /fli6«o cfjZadiddstf cg';f/ IgoGqOf kig ub{5 . o; cGtu{t gSsnL
jJQLo >f]t h'6fpg] IhDdf dWod / ;fdfGo :t/dftdisf$ lgdGqOf cGo Igsfoxe, ;Fu ldn]/ ug]{ s'/f cff
jQLoO ;+:yfsf] InDd]jf/Ldf kb{5g\ . ;xsf/L ;+ . gftbi®igLit sS|Gb|Lo a}+ssf] ;fiefid clwsf/ xf] hIiC
n3'jQ sfo{gmd ;+rfng ug]{ ;+:yfx¢, lglflk elatst/df@gHlt Igdf{Of / sfof{Gjog ug{ cy{dGgfnonf
dfu a9L x'g] ;+:yfdf kg{ ePtf klg ;—;fgf art RsLe[Bbg]{ctM s]Gb|Lo a}+sn] ug]{ sfo{x¢ ;+3df
art ug{ afgL ljsl;t ug{ b[lién] dxTjk"0f{ elldR&AdHX / oL clwsf/x¢, ;DalGwt P]lgn] Igb]{z u/]
u/]sf x'G5qg\ . k4lt cg';f/ sfof{Gjog x'G5¢\ . o;f] ul/g" Jojxfl/s kig
[fHon]eu/]sfleJoj:yf xf] . Is"geg] /fHo Joj:yf rnfpg hit zfIGt ;'/Iffsfj_
dfih'bf Lyltdf a}+s [QLO ;+:yfx¢ s |godg,,7@fm'lfo'fﬂ><@5 - TolQs} cy{tGanfO{ ultizn / ljsf
ug]{ sfo{ s]Gb|Lo a}+sn] ub}{ cfPsf] lyof] e}"XEPRY %WJB#S /"aj+Is? If]qsf] :yfoL T rfixG5 .
xsfiL liefusf] INDdJif/Ldf lyof] . To;sf cltiPrvs? IsIIGb]t ulibf xtlin ugf ;Isbig . cfblz.
Klifx ug]{ ;dltsf] cg'dit INO{ sfiflaf/ ;b:ox¢, At PO} 19dT7\g / cy{tGadf cfpg ;Sg] lisfit /]S
ugl{ Klmg sfod /fVb} cfPsf 5g\ . ;+VofTdd JfHR% <GS -
;xsf/Lsf xsdf ;DIGwt ljefun] dfq cg'udg, Ig/LIfOa}d$? Joj;fo ;+3sf] bfo/fdf k/]sf] 5 . o; If]gsf]
gEofPsf] jf K|fljlws sI7gfO{n] g;s]sf] sf/Of Agaopg/f]&)/LIfOf ug]{ IhDd]jf/L P]g cg';f/ s]Gb]|Lo a}
eGbf dfly >f]t kl/rfng ug]{ ;xsf/Lsf xsdf s]|GRthflasa]ix¢, hfGg' cfiZos ePg . t/ a}+Is? k|b]z
lg/LIfOf ug]{ Joj:yf rin' cfly{s jif{sf] df}ib|s thStiCkigf/df Isg gkg]{ eGqg] In1f;f klg knfpg] us{ .
pNn]v ePsf] 5 . s]Gb|Lo /fHo Joj:yf cGtu{tjfafs limglsf] xs /fVg] k|b]z s] a}+Is\ nufotsf ljQLC
;+:yfx¢ sf] Igodg ;DalGwt Plg lgod cGtu{t;*gf /dBjylkg ug{ g;Sg] xf] < Ifdtf xflnf t/ ljleGg
ljlgoddf Joj:yfnfO{ ljz]if IgOf{osf cfwf/df x'gkid]gff5aGqg] sfg"g Ps?ktf x'g ;Sg] ;Defigf sd 5
;+ljwfgdf o;af/] pNn]v x'g] u/]sf] 5}g . t/ b]ihiiv;sfgi gtf6 Igb{izt a}+s tyf [jQLo ;+:yfsf] cfb]z /
nfu' eP KI5 s]Gb| / /fHo |jr ljljw ljifox¢ df clwgt&ofdf Ps?ktf gx'g] ePsfn] ljQLo c/thstf km}n
afF8kmfF8 x'g] ub{5 . o;nfO{ sltkon] Ijs]GQInE/0fsiGlfo a}+sn] k|fKt u/]sf IgoGqOffTds p
ING5g\ . Tof] unt ;flrfO xf] . ljS]Gb|Ls/Of cldguéftb@Rsf; Sg] x'G5 . To;}n] a}+s ljQLo ;+:yfx¢
clwst/ Ikmtf{ ug{, d'NtjL /fVg / yk36 ug{ clwsGtybfgwlg]d'b|f, a}+Is?;Fu ;DalGwt ljifonfO{ :jf:’
clwsf/L ;Ifd x'G5g\ . t/ ;+3Lotf cGtu{t o:tf cly@ifixJoj:yf sfod u/L >f]t / ;fwgsf] cfk"lt{ pkofju
+ljwfgdf Joj:yf ul/g] ePsfn] ;fi{efld k|litigiwtdifiigaf/f hgtfsf cfiZostf k'/f ug]{ ljsf;sf] ult
;+ljwfg ;+zflwg ug{ ;Ifd Igsfon] dfq x]/kmaQfgf;@@nkINg] ck]Iff ljwflosfn] InPsf] k|ltt X'G5 .
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K|fiwfg cGtu{t n3' [jQ ;+rfng ug]{ ljQLo ;¥gpid¢s¥of @ n] ;xsf/Lsf x/]s kxn'df xft xfNg Ic
lgodg / cg'udgsf] sfof k|b]zsf] sfg"gn] Iglb{iusjfag)df] a'lemG5 . of] :ki6tf o;;Fu ;DalGwt |jif
x'g] Joj:yf 5 . t/ k|b]zn] Igdf{Of ug]{ lgodgsf} Jajiyfzsf] sfg"g lgdf{Of ug}{ avt ljrf/ k'¥ofOg' =
g]kfn a}+sn] CkngSﬂ ngt/ k4ltafé |jQLO i BBST-J Sf/f_laf/ Cf}krfI/S 2kdf an]S klg X'g]
+rfing X'g]5g\ . ;xsf/Lsf] Igodg / cg'udg X a§he o kg :fi{hlgs x'g] u/]sf 5g\ . Vf: u/L 9's'6L
|jefuaf6 e}/X]Sﬂ ,Gbe{df S]GblafG} ePSﬂ dfl ,t?fia\]ofkf/sf] kmf6sf cflb . IgS} 7"nf] e
k|b]zaf6 ;f] sfo{x; ;DkGg ugK ljifo ;+iwigs} (iRl epsf dfigg] o:tf] sfiflafl chikrilis 2kdf
?kdf k|:t't"ePan1 klb]ZSﬂ .Jle':ykaLO |'fdtf |&éh&v /X ] t/ hfgSf/L ;+rf/ dfWodaf6 r-IXg] U/]Sf]
ugl / sfg"gL Joj:yf Kig cg's'n agiOg' kbig . ,}E’?ﬁ_d:?f] +:yfut clen]vsf] cefidf u}/sfg"gL
of] cg'ej KItKt g’xg ;QmS v/ Jofjxfl/s / glthlydodt o sfifjaf/ sfg'gsf] bfo/fdf NofOg' kgl
kI/OfdeIbnfpg] k4ltdf Cg eJ|,4 IgSfOXénfO{ Clq'ﬂaf g/Xg] JOJyf Xug ijZOS 5 . Sf/f]af/ sfgug
agfog’ jf~5gLo 5 . .Ddt agfOPdf s/sf] bfo/fdf cfpg] / sf/flafidf :l/s
cg';"rL ~ df ;+3 / k|b]z aLr ;femf ?kdf /xi&fésf] ;'/1ffsf] k|Tofe"lt x'g ;Sg] ePsfn] Jojxf/c
dWo] ljQLo ;+:yf cGtu{t ;xsf/L kb{5 . ;xsf/Uo¥KuAL cflwsf/Lx¢ a]va/ ePsf] afxgf ug]{ k|yfsf
COf / artsf] sfd ug]{ ;xsf/Lsf] ;+Vof |[l4 X'EBToPs® cfiZos 5 . clwsf/ IglflkOf ug){ gmdd
:Gbe{df Itgsf] Igodgdf / cg'udgdf :ki6 |bz#ljghig{df pNn]v ePsf ljifodf 5'6]sf] cg"e"lt X'G5
rfIxG5 . o;af/] ;+3Lo jf k|fb]lzs sfg"g k|i6 ulopfTkKRaOfsf] sf/flaf/ klg a9\b} uPsf] ;Gbe{df / /sc
pkeflQmf ;xsf/L / jQLo sf/flaf/ ug]{ ;xsf/Uafpkii}zfh] s'g Igsfosf] bfo/fdf cfpg] eGg] IglZrt
s]Gb|n] Igu/fgL /fVg] :ki6 x'g cfjZos 5. ePsf] kfOb}g . P]g cGtu{t btf{ e} sf/flaf/ ul/g] eP
,+]}WﬂgS‘JOjyf‘pk/‘|6KkOﬂ_ Zfo—kafo |jeﬂht u/L Sf/ﬂaf/ X'g] ePan] +3 /

+3 / k|b]z aLr a}+s=ljQLo :+:yfx. sfilOlgdiiist] bfo/idf cfpg ;Sg] bJIvGs .
IgIf]kOf ;DaGwL k|fjwfg ;DalGwt cg';"Irdf |piNif]v eP
cg';f/ Jojxf/df cfpg] ck]Iff ul/G5 . To;/L Jojxf/diwsf/ IgIflkOf ug]{ ;Gbe{df ljwflosf Ps ;fj{ef}d
Nofpg ;+3Lo / k|fb]lzs sfg"g lgdf{Of x'g'ISho ERsii@a}+s IjQLo Ifjgsf clwsf/ If]q ;+3 jf k|b]z
,/nLs/Of ug{ IgodfjnL klg cfjZos kg{ ;S5 . s]@bkbg5 . :ki6tf cfjZos kb{5 . b'j}df hgfOPsf ;fem
a}+sn] ug[{ sfo{ ;+3df IgIxt /xg' :jf:Yo a}-HjgdsfI}3dd sfg'g aGbfsf avt clwsf/ :ki6 kfg{
Joj.yf sfod ug{ ;3fp k'Ug] 5 . a}+Is?n] kigssdfkmiigf a9\g ;S5 . Igodg ;+3n] ug]{ cGo s'/fx¢,
zfvf=k|zfvf ;+rfngdf Nofpg K|fb]lzs e"efux$fadlh xsdf k|b]zn] ug]{ Joj:yf ;+ljwfgdf /x]sf]
ug{ kfpg] ePsfn] ;+3sf] P]gdf :ki6 pNn]vkiitBsG'gsfg"gdf cfzo eGbf :ki6tfn] e|d Igjf/Of ug
kgl{ 5 . ljleGg K|b]zdf 5I/P/ /x]sf a}+s +ljdRsfm]yfsBL0 / k|b]lzs sfg"g lgdf{Of ubf{sf avt K|
zfvix¢,n] cfDbfgLdf PsLs[t ?kdf ;+3n] s/ nfid{; Blemg g/xg] Joj:yf ug{ cfjZos 5 . Jojxf/df /X]
t a'em\g ;Isg] ljifo xf] t/ ;DalGwt k|b]zn] cfkrid\gi¢atedlicicfPsf t/ 7'nf] kl/dfOfsf] sf/flaf/ ugK{
u/]sf] Joj;foaf6 ePsf] nfesf cfwf/df s/ nufpglkifiok¢ st xsdf klg s'g Igsfosf] bfo/f s] xf] :ki6
ljifo p7]df To;sf] ;dfwfg vflHg' cfiZos 5. Joj:yf ul/Pdf Igif]ikt clwsf/ Igjf{w ?kn] cg'z/Of ug{

cg";rL ~ df +3 / k|b]z aLr ;femf ljifosFBR IANG] 5 . uOMtfiGqs goff ;+ljwigdf pNn]
K|:tt ul/Psf] ljifo :xsfiL xf] . cg''rL % sfiFghtifoxedf lgiitw clwst/ kloflu ugf{ kfpg] xs g}
+Vof @* df :xsf/L Igodg pNn]v 5 eg] cg'fi'fr'IYQ éﬂjntf tkm{ k|hftflGqs k4ltsf] 3fts dfigG5 .
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cfh dnfOf clwsf+zn] /fli6«o jflofHo aFfsBRkg{ kal{ dnfO{ hfFr ;IsP kIS 3/ hfg] re
k|d'v sfo{sf/L clws]tsf ¢ kdf IrG5g\ . jflofHE8¥f}+sd@:1n] Klg xf]nf a}+ssf] I/hN6n] dnfO{ cfsl
“wiflsf nflu xfd|f] Joj:yfkg ;d"xnfO{ g} >]8/18G5ktssf] /N6 Igl:s;s]ki5 din] Ijrf/ u/]+, of
t/ w]f} nfO{ yixf 5}g d)/] jflofHo a}+s;+ulsHiFGRFE-= i/xsf] kf]:6 xf] . ca s]xL ;do ki5 t
eg)/ . cfh kig dnfOf Tof] Ibgsf] ;Demgf cfgHORRAG T, €} xfInG5 . To;}n] ca Tof] eGbf dflyN
d}n] d}/f] hLjgdf hflu/ vfgsf nflu jflofHo a}+KBEkRM vig' kS{. To;}n] kig d Igo’lQm kq a'e\mg
k6s bivfit xfn]sf] lyPF . Tolt dfg} xf]Og, d s}of}+ Ibg ;Dd Ivrikf]v/Lsf] af6f] |

jiofHo ay+sdt Kijlzsf nflu dyf] kixnf}B BHFIfO - SIersiol al, dnfot ifuof] dnfai bf
k6ssf] klof: :kmn x'g :slg, t/ t]:[f] k6sdf é ;dfP/ hflu/ vig Isg g cfPsf] eGnfg\ .
JﬂOfHO a}+Sdf klj]Z U/]Sﬂ |yPF - Oﬂ SI/aC agﬂ{ eg] 3/Sﬂ It,{gf Hofbf IyOﬂ . bfof afofF g
iflofHo a}+sdf kixnf] kés klof; ul/:s]sf] #I8 15 -
dfg} :kmn ePsf] lyof] . 0:/L /fli6«o jflofHo a}+ssf d kixnf] k6s hflu/sf]

li=1+= @)@@ tfsf i jfl0fHo a}+s BHIYHRArIDP! ixfos kbaf ki, eP/ kig hilu/ vig
ePsf] lyof] . d sf7dfsfi+df a]/ cWoog ub}’{%{% AYffxnf] Klof; ctkmjn] c;kmn tNOTPF .
P;Pn;L kf; u/)/ lqrGb| sn]hdf cfOsdsf] kofo T@:} alrdf cfO=sd=sf] I/hN6 kig Igl:sof] .
ul/;s]sf] lyP . d)/f] 3/ uf]/vf eP Kig cf7 sIffif ?T'f cfO=sd=df 6k ug[{ cf7 gf} hgfsf] gfd uf]/vtk
sf7df8f}+df a;)/ kob} cfO/x]sf] lyPF . sn]hdkd® :aﬂﬁﬂ?yof] . h;df d, s[iOfaxfb'/ kf}8]n, Kitfk
hflu/ cfizos ePsf] dx;; klg eO/x]sf] lyof]KIwig. Xl/axtb/ >]i7nufot s]xL ;fyLx¢sf] gfd SflkPs
3/af6 vr{ NofP/ cWoog ugf{ kig ;Ihnf] lypf] pedz{sf] k9fO ;fob e/v/ e/v/ ;"2 ePsf]n] xf]nf
cfO=sd=sf] k9fOsf] Ig/Gt/tf oyfjt lyof] .  O;/L 6k/sf] gfd IbOGYof] uf]/vfkadf .

To; a]nfsf d}/f ;xkf7Lx¢ zDe'jNne kGt I/hN6 eO;s]kI5 d uf]/vfafe sf7df8f}+ kmis{PI
afafxh'/n] dnfO{ jflofHo a}+sn] ;xfos kbdf RBRIRESTIII ljsf; a}+sdf hflu/sf nflu cfj]bg v'n]sf]
nflu ljlfkg vfn]sf] atfP . Idq kGt / afafi¥Pfh] :xsf/L a}+s elgGYof] To;anf s[lif |jsf; a}+snf
dnfOf{ jflofHo a}+sdf ljlfkg v'n]sf] atfP kiHfl@lHPI@g*s eGbf Ps tx dflysf] kbsf nflu dfluPsf,
To;df cfilbg Ibg] ljrf/ u/]F . To:a]nf jflofH&REHER hilu/st nflu Igjjbg xfn] . kf; kig ePF . oi/L
sfof{no Ivrfkf]v/Ldf lyof], z)/]kFhfj /]i6'/|GediNtINNEP u/l sllif ljsf; a}+sdf . hxfF din] kRrL; a
tnfdf . afafxh'/, zDe'aNnenufotsf ;fnyg,skng? Ixgfsf] phf{zLn ;do vrL{PF . d}n] @)$* ;fnc
xfdLn] a}+sdf hflu/sf nflu b/vf:t Ibofy++ . CfP/ s[lif |jsf; a}+saf6 :]IRSs cjst; INPF .

t/ To;sf] kI/Offd eg] 7\ofSs} xfdLn] cfO=sbesRkIfGt km]l/kig d]/f] gfd jflOfHo a}+s;+u h
kmfOgn hfFr IbO ;s]kI5 dfq} Igl:sof] . d / ¢i98ankinf] kés t din] cfkm} Igjlbg IbP/ kf; eP/
a}+ssf] :xfos kbdf kf; ePsf lyof}+ . Igo'lQrsl@dHgsyfa uPsf] IlyOg . bf];|f] kés eg] s[lif Ijsf;
nflu af]nfOPsf] lyof] . To;} ;do cfO=sd&dfjsaffrcist; InO;s] kI5 dnfO{ jflofHo a}+ssf] pRi
:IsPsf]n] 3/ hfg] tof/Ldf d /x]sf] IyPF . nfdfkgdtil ckm/ cfPsf] lyof] .
sfrdf8f}+df PSn} a;]/ vfgkLg nufotsf] ;a}] Jopya]nf jlOfHo a}+ssf] sfo{sf/L cWolfdf /fh]Zj;

* K" k|d'v sfo{sf/L clws][t, /fli6«o |flOfHo a}+s




B pkxfl Ylcf+ flif{sf]T;j liz]iffi

cfrfo{1go'Qm eP/ cfpg' ePsf] lyof] . pxfn] cidm'tegibsdoly/]+ .

dxfk|jGwssf nflu Ps hgf /fd|f] dflg; vflhL /xg" efsfhInf 8]nflO6 sDkgL a}+s ;'wf/ sfo{gmd cG
lyof] ;fob . d;+u pxfFsf] kl/ro lyPg . g t tigfMd a}+sdf cfpg] ePsf] lyof] . t/ ki5 ljleGg ki/
cy{dGqL dx]z cfrfo{l;t g} dJ/f] kliro lyof] |-atH@lo sf/ofxen] ubf{ 8]nflO6 cfpg dfg]g . / csf

ePklg xfd|f] Irghfg lyPg . d sxfF Uﬂ/VfSﬂeafEfﬂigF eof] h;sf] gJt[Tj a'|; Pkm x]08/;gn] ug{ e
pxfFx¢, K"[{sf] cfrfo{ . t/ /fh]Zj/ cfrfo{n] cfkm\gffjlgo'IQm

ePsf] s]xL ;do kI5 dnfO{ ctkm}n] kmf]g u/]/ af[nfpg’ : T
d pxfF;+u e]6 ug{ uPF . pxfFn] dnfO{ eG%' ! ga %{éﬂ:@%” gokh;nz;’{_bggdngzslh Ci.ting]jf/
/ sfdsf af/]df ;'g]sf] 5'F . tkfO{ Odfgbf/ x'gxG SE% ﬁ'ﬂgy :

dnfO{ yfxf 5 . tkfOn]] dnfO{ ;xof]u ug'{ k¥of]"." 1 Joivika cG i -
f:tdf To; aJnf jflofHo a}+saf6 w]/} pRBf_Qo}f}_” s/t/ Joj:ytkg cGut Jojytkg ;d°xaf
Sd{rf/LX(, klg ]]lRSS CJSfdf jﬂXI/g' ePSﬂ |y0 cff= d}g]h/Sﬂ b/vf:t IbP+ / 5ﬂgP+ . JﬂOfHO a
' ’ : aﬂ@ if ljsf; a}+ssf] d]/f] cg'ejn] d]/f] 5gf]€

ToxfF kig I/Qmitfsf] L.ylt lyof] . To;}n] klgrg .sﬁﬁ ﬁ Ciftidf Tof dK[itsf] iZif: lyof] .

fkm\gf] ;xfossf ¢kdf sfd ug{sf nflu ;D
o oo sy < Preci-clan i) <P s
e ' it diafe /fhLgfdf IbPF . cyf{t @@+@

K'/fgf jlii7 clwsf/Lxe, ljleGGf sf/jfxLdf km:]sH:C} o
lyof] . Ps Isl:dn] t 8/ kig nfUof] . t/ /fh]zj/ ctidY dinl sfd ulbig eg]sf] aj+sdf ljiwjt d lelgPs]
htf] JolQmTijaf6 dnfO{ a}+sdf hL=Pd=spgpeigpstwg kliGwsst ¢kdi . fob kixn] g} aj+s
cfulxaf6 d pT:fixt ePsf] lyP / To;}n] din] kIR ¥ &1 €P of] kb K|fKt x'g] lyPg xf]nf .

oxL ;be{nfO{ InP/ dGqL dx]z cfrfo{n] cK7]/f] dGi@ERS x]08/;g h:tf bif a}+s/;+u a;]/ sfd ug]
/fh]Zj/hLnfO{ eGg' eP5 dGqL klg cfrfo{, ajdf¥sfldigthf] dnfO{ cfiw IjZjf; ug'{ X GYof] . x]08
cWolf tkfO{ klg cfrfo{ / hL=Pd=df Nofpg effiAgnePeflyfkg ;d'xdf glkfnLx¢df uflkfn /fhjfxs,
JolQm Kkig cfrfo{ . IdI8ofafhL eofleg] o;npzagMOKI08] / d Iyof}+ eg] gm]l86df aa x'g'x
cK7]/df Kki5{ . Gh/Ldf riN;{, cfOlBdf /flg Sofkml6« X'g'X'GYof] . -

csf{ s'f], ToxL ;dodf o'Pg8LkL, jNgOWHifdljGb'nfn /the08f/L cfpg’ eof] eg] qm]I8
:/sf/sf] Pp6f ;+0'Qm kl/of]lhgfsf] sfd x'Fb} Mg Itfre;bp:t} Joj:yfkg ;d'xst ;fyLx¢ dx]Zj/ >]iv,
kig d]/f] Igo'lQm sl/j kSsf lyof] , :s]:Dd d;pALHEGGW/, w'|j e08f/L, efis/ nfnf, kifgmd zdf{, ;'
dglyltdf ePsfln] din] cy{ dGgLnfO{ e]6\gdikiccafLuui, ;'dg /fodfemL ch'{g ki08] nufots
‘IDemg . fyLx¢ sf] ;fy / ;xoflun] g} a}+snfO{ Pp6f priO{df k'¥

0;/L a}+sdf d)/f] bf];|f] k|jjz k|of: Kig ng-hhlf)ggepsf Iyo_f}++ . 1gZro klg of] Pp6f 16d js{:
:s]g . 0:df k|of; d}n] gu/] Kig jflofHo a}+s3hheldypfl - 16d js{n] g} a}+ssf] sfotkn6 u/]sf] lyof
:Sqg] af6f] eq] tof/ eO;s]sf] lyof] . ;?2df t sfd ug{ ;IsG5 Is ;IsGg eGg] klg nfu]sf]

t];|f] k6sdf cfP/ dfq d /fli6«o jflofHo >d}+&dlxaf;Dd tki/ nufpg ;IsGg kf] Is eGg] lyof] . t
hfll8PF . hxfF d}n] hflu/sf] nflu d]/f] hLjigel RS ;fyLxen] ;xof]lu ubX hfg' eof] . Joj:yfkg
b/vf:t xfn]sf] IyPF . @)%( ;fnsf] ebf} It/ dnfEfjjkehb™?:t ¢kdf sfd ub}{ uof] . o;/L xfdLn] a}+sr
lfi6« a}+sn] jflofHo a}+ssf] ;+rfns ;lditdf udiyk&@fsit+ . @)") ;fndf kixnf] eLcf/P; NofpFbf |
lyof] . kixn] t dnfO{ hfg dg nfusf] lyPg . t/ xfeinfg{ sd{rf/Lsf] s:tf] /]:.kf]G; XG5 eGglafl] ;+Zi
ueg{/ 8f= ltns /fin / 8]k'6L ueg{/ /fdafat/ BG{H]Lsf] /fO6;fOlIh+u clgjfo{ ePsf] sf/Of xfdLn
lib]zLx¢,n] Joj:yfkg Ing] IglZrt ePsf]n] TolstkalyH uof}+ ;kmn kig eof}+ .
gx'g] atfpg' eof] . kmntM s'zn Joj:yfks af;'bld ;a}+sf] ;xof]u / 16ds} andf xfdLn] ;DxfNbfs
hflzLsf] sfo{sfiL cWolfsf] gJt[Tjdf d, Kisthlifdé@@$ c/a g]u]l6e g]6jy{ ePsf] a}+snfO{ din] k
an/fd ufjtd / z+s/dfg I;+x nufotsf ;fyLx¢, ;&ff/L clws[tsf ?kaf6 labf InFbf * cj{sf] g]u]l6e
lditdf cfof}+ . o;/L ;+rfns ;Iditdf /x]/ d}n] sl/g&y{df emf/]/ 5f8]sf] IlyPF . To:t} shf{ ¢;'nL, d"




€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

14, sd{rfiLsf] /fO6:fOlh+u, sfjf/sf] oflGiEiMRN{s sfd ug{ kfof}+ .

PI6Pd bJlv Oa}ls+u;Ddsf cfwlgs ;lifx¢, cflagin] ;a} Ix;fa afé a}+ssf] :t/f]Ggltsf nflu Wofi
nufotsf pNNflvgLo sfdx¢, s/f/ Joj:yfkgaf/fpfidf lyofl+ . cfh kig d]/f] gfd hgfb{g cfrfo{ eGbf dr
a9fO{of] . a}+ssf] 7"nf] ;d:ofsf] ¢kdf /x]séltRSHfEdSg' x'G5 tkfO{ jfl0fHO a}+ssf] x}g < dnfC
gl6jy{sf] ;dfwfg IgIDt k'FhL of]hgf agfO{ stgH&daa st nflu >]o kig Ibg'x'G5 . d)/f nflu To:
ul/of] . To:}sf] hudf a}+s cthsf] ;xh cj:yféfgifar] s'/f] xf] . jf:tjdf din] ;a} 16d K|It uf}/a ug{k5{
xflO{g 1jlQo cfwf/df cToGt ;jn cj:yfdf cfO4ntst] of] prfO{ Ibg] a}+s k|it d CIOf 5' . a}+sdf ;.
5. oL ;f/f sfo{sf] >]o xfd|f] Joj:yfkg ;d"x K@igsklg sfo{ of]lhgf tof/ kf/]sf xf}+ xfdLn] . Isge
sfo{/t sd{rf/L ;fyLx¢nfO{ hfG5 . xfdLnfQifmdefidgdf a}+s ;DxfNg] bx|f sfFwx¢, Klg cfiZc
nfulsf] lyof] o; a}+ssf k'/fgf sd{rf/L ;DklQe@BEgflofld; cg':f/ kig xfdLn] sfd ub}{ uof}+ . a'|; kit
agL xf]nfg\,oL sd{rf/Laf6 cfw'lgs a}is+u ;]jf gi/kiFogiof zdf{hLsf] sfFw / :fy a}+sn] kfof] . xf] ,s
ljz]iftM a}+snfO{ ;dofg's'n k|ljlw;+u hf]8bf 3ts|yakg:8¢f a}+ssf] zflefUo xf] k|flkm];gn k|d'v sfc
To;nfO{ cufl8 a9fpg] eg]/ ;f]ir/X]sf Iyof}+ thwdfrikp+b} cfPsf] 5 / a}+s ;'wf/sf] o; r/Ofdf cfPsf]
fyLx¢n] klg sDKo'6/ I;s)/ cfkm"nfO{ ;"rof kHiweito{ h'g 6«\ofsdf xfdLn] Ix8fof}+ ca kig
1fgdf bif agfof xfd|f] ;d:ofsf] xn ul/lbg’ eafkopsaf IxF8fpg' k5{ eGg] dnfO{ nfU5 . To;sf nfiL
nflu xfdLn] t2Gt} gofF hgzlQm vilHg" k/gflken]se{’fd'v sfo{sf/L clws|tsf] Igo'lQm x'g'k5{ .
slkn 1jfnL nufot /ffjfa}+ssf wl/} sd{rf/Lnkfd'DH Kk|fKt u/]sf pknldwsf] hu]gf{ ub¥ a}+s ;'wi
oflubfg k*¥ofpg’ eof] . of] pxfFx¢n] IbPsihexEETOH BlF Ibgdf kig a}+sn] Jofj;flos k|d'v
g} xf] . To:t} sd{rf/L o'lgogsf ;flyx¢n] KlgssegsmQ@iwslt kfpg] g} 5 .
xoflu ug¥{ ePsf] g} xf] . pxfFx¢sf] ;stATds ;flrmkta} :+rf/ dfwodx df /ffi}sf] #) k|ltzt z]o/
kig xfdLnfO{ cufi8 a9g d2t ldn]sf] xf] . 1zj/id kASdRhfgnfu]sf] eGg] ;dfrf/ cfPsf] 5 . dnfO{ nfu
k"0o e8/fOf, Iht]Gb]| yfkf, gf/foOf ;jJbL, zfisdEopfemb, a}+snfO{ k"Of{ :/sf/L a}+ssf ¢kdf ;/:
jIo nfitL, cd[t clwsf/L, dx]z v/In /1zj clwst{kring ug{ k5{ . cGo b]zx¢df kig ;/sf/n] ;/sf/L a}+ss
rGb|/th clwsf/L=h:tf o'lgogsf ;fyLx¢af6 al+ska¥fesits :+rfng ub}{ cfPsf 59\ . h:t}, ef/tdf :6]€
s|ddf Joj:yfkgnfO{ ;sf/fTds ;xof]u k|fKt eoff}+§ @k Ol08of kig :/sf/L a}+s g} xf] . jf:tjdf ;/sf/]
'zf,gsf] LWbfGt cg';f/ ;'wf/sf kloTg / pkndJwaer dfwodaf6 ;/sf/n] cfkm\gf sltko cfly{s sfo{qm
/sfljfnfx¢nfOf ;"' Irt ug{ cfjiZos 'G5, ;f] IhpB@iffLcleofgxe,, gLt tyf IgodfinLxe,nfO{ ;xh
lgjf{xsf 1gIDt s/f/ Joj:ytkgn] dnfO{ k|jQmfgfkdhfHGjog u/fpg ;S5 . :/sfIL sfiflaf/df a}+sn]
kig IbPsf] lyof] . a}+sdf ;"rgf ;DiGWL sfd: it $ed¥|u ug{ ;S5 . of] a}+s ;fOhsf Ix;fjn] 7"nf
cof{nhL h;n] g]kfnL cul]hL b'a}df a}+s ;dif§ ld9fath'sel/ km}InPsf] 5 . To;}n] kg /fli6«o jflOf!
u/l/ 1 jfXo ;+rf/ dfwoddf ;"rgf kljfx u/]/ d]/f] MRS /sfin] k"Of{ ;/sf/L a}+ssf ¢ kdf ;+rfng ug
K"/f ug{ tyf a}+ssf] Voflt ;DjWb{g ug{ k*¥ofRefhp dasOflarfu]sf] xf] . t/ a}+snfO{ /fhg}lts x:tlf]k
d]/f] :d/0fdf tfhf 5g\ . d'Qm /fvL :jtGq 9+un] sfd ug{ Ibg' k5{ . Tolt eof] e
d sl/a :f9] cf7 jif{ hit /f=jf=a}+sdf a;]F)aifips ¢ kdf k|ltzZkwf{Tds ¢kdf cI3 a9\g ;S5 eGg]
;+zfwg k|jGws / k|d'v sfo{sf/L clws[t eP/ . Tjff jlzgft /x]sf] 5 .
w]/} dGqL / ueg{/x¢,;+u sfd ug]{ df}sf IdNof] . Mliskh.nj@IfHo a}+s;+u d]/f] crDdsf] ;'vb
st}af6 s'g} klg Isl;dsf] bafa cfPg . s'g} klg Iska§t] /Xof,sl/j #% jif{ cI3 ;fgf] kbaf6 ;)jf k|j]z ug{
Ifhg}lts x:tliflk xfdLn] eflug' k/]g . kixn] kixnlsefPpsf$ti}n] kIS k|d'v sfo{sf/Ls} e"ldsf ;d]t Igjf{x
sd{rf/Ln] o:tf ;d:of ;w}+ eflUg" kb{Yof] . wfiif Kigbf] . ;a}+sf] ;xofluaf6 eujfgsf] s[kfaf6 /fjfj}ss
ap+sdf /xFbf To:tf] bafa d}n] kig ef]u]sf] g}cfeF nt/"aftef S ofjubfg k'¥ofpg ;s]]+ . cth ffjfj}ss
sfo{gmd cGt/ut xfdL Joj:yfkg ;lditdf eP3iDOEAFLaf6é cnu ePsf] kig sl/j » jif{ e};Sof] / kig
xfdLnfO{ st}af6 bafa cfPg / xfdLn] kig Iglejssk]j{k|lt d]/f] ;befj / k|]d oyfjt 5,/1Qe/ sdL cfPsf]
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cy{tGasf] v:s“bf] kl/b[Zo / :jfwLg
= cy{tGq Igdf{Ofst nflu s]xL k|d'v d'2fx,

e
— M- IrGtfdIOf I;jfsfl6L

d'n'ssf] cy{tGqsf ;fd" r'gfitLsf kxf8x¢ z788Psf] 5 . v:sbf] cy{tGgnfO{ ;'wf/ ub}{ :jfwLg
uPsf 59\ . b]zdf pBflju wGbf snsf/vigf nueudfBifisoty{tGq Igdf{Ofsf] nflu s]xL k|d'v d'4fx¢, clxr
ePsf 59\ . bjzleq /flhuf/Lsf cj;/ gePsflnkfdlfjfifd'Gg] HjnGt ljifo ag]/ plePsf 5g\ .
;+Vofdf o'jf hf]z hfFu/ljb]z knfog x'g jfWo 5¢\ . kI nta .
. i . gdf{Ofsf]Joj.yfkg
cfFs8f cg';f/ Ibgsf] Psxhf/ kfFr;o o'jfx¢, /flhuf/ knl hh{/ ePsf] - +/rgfxenfo{ Jojl:yt 9En]

vilhLdf ljb]lzg] ulsf 5a\ . s[lif Jofkf/ pBfludt >d ! , | |
sdLn] pTkfbgtizntf 36]sf] 5 . vf; w/L s[if J j%d Oty { cfhsf] kixnf] rofiL 1 . gjlgdf{ofstn

d/]/ uPsf] 5 . s[lif >Idssf] cefidf xhf/f+ xhf VY é'?ff :k;? S{g[%'&ﬁ]g‘;ﬂg' k?N]{'VII; ij{/ Z]‘;;?'ggﬁ
hdLg vghflt:Dd geOf{ afFemf] /x]sf] 5 . i 6{1 b lef] yiNg' kg ‘
K
f
1
i

nufotsf kilge{/ e} :s]sf] 57+ . ljb]zaf6 sdfP/ sLs[t J:tL K|OffnL, Jojl:yt zx/Ls/Of

Kig xfdL s[lif :fdfulL, ViBIGg, cGgkft, /sfT g@{rgf, :sfl 1 ljs[ltnfO{ eTsfP/ Jojl:yt
lik|]ifQRemittance) /sd klg ;xL 9En] pTkfbg

) 3/af; agfpg cfjZos 5 . k'g:yfkgf /

o e _ df{0fsf] sfo{nfO{ /fli6«o cleofgsf] ¢ kdf ;+rfng
flqdf pkoflu x'g ;s]sf] Sig . linflitfsf ;fdfg Yﬂ'%l Klitadtfsf] viFrf] 5 . kof{Kt :fwg >f]t h6fpg
ugl{ / Ifl0fs :'v efludf 7'nf] /sd cg'Tkfbgs sf&{% gﬂ s o e g > S
XQ] U/Isf] S . bJz sjdz u/LIL, likGatt k‘r’.f}G]kz“;g & quf] lisf; ug'{ ktj){é k'g/Igdf?Olgsf]gsf(
‘g%”e{t}t‘];{r:g\hg'}sﬁ, :}] '5d n'sdf c;digth, JHINORE haziomsf] cfizostf kb5 . ljb]izst nfvil+ glkir
fthgLits cj:yfn] Toklg d'n'ssf] ’cy{:th I;,s K|z:t u'GhfO; 5 . jif|{gL xfd|f] b]zdf yk kFf+rr
lyof] . lisfzsf/L e'sDk, dw]z cfGbfjng / ) % >d ahf/df kfj]z ub{5g\ h;dWo] rf/nfv eGL
Y0t st evitGa o7\ar arlaal oL vin %?zg] tYof+in] b]vpSg\ . csf{sf] bjz agfp
stiof d'n'ssf] cy{tGq p7\g} gilsgl o/l INPRIl S v b / hruinfof cfiZos zLkd'ns tiindsf]
0; cjlwdf ;/sf/sf] cfly{s ultljlw 7Kk ePsf] 5. .. blf agfP/ cfiimg} blz agfpg nufpg] :'C
cy{tGadf d'Vo e"ldsf Igjf{x ugl{ jib]izs Jofkf'Y e O_Sﬂgnﬂu ) _J.%+ T d]% f(’%og or;?]wlq

epsf] 5 . cfoft Igof{t vIDrP ;Fu} /hZ) i+ahds gggﬂsﬂ MhufiLn] cfslifft ug{ ;IsG5 . 0;af6

pNn]Vo x|f; ePsf] 5 . gfsfaGbL kIS df}if d; : : e

. " , ljb]zLg] k|j[1Qdf sdL cfpg], d'n's leq /flhu
Z/sf/nfO{ §m08} ) ca{ eGbf al9sf] /thj. ]Sa h xg, dn's agfpg] Ali6«o efigfsf] lisf: X'g]
SIsf] 5 . /sfiL / Igh. iflgaf6 yk AhufiL fAdE0" " o0 0:f] egL /x+Fbf /fHonfO{ cfiZos k

X'gt stf xf] stf pN6} Itgn] Kofg ugl{ /fhuf ﬁ%’f’t’ g .
ePsf] 5 . aJ/flhufiL, dxFuL ag]sf] 5, /fIi6«¢ Jknl 9/2'8”? de n Z‘éf genf’FSI] £/08d(f) Jﬂx/a:‘(?] !
pkeflQmf s|ozlQm 36]sf] 5 . s'n ufx:y{ g' k5{ eGg] xL xflOg . p

5 / cfly{s a[l4b/ gsf/fTds x'g] ;+efjgf a9}/
psf.g ;Isg] ;+efjgf [IfOf aGb} uPsf] 5 . . cy{
IrGtfhgs tl:j/nfO{ s;/L cfzfthgs agfpg] eGg].e
g} clxn] d'n'ssf] ;fd' v8f ePsf] d'n r'gfitL
xfd|f] r]t v'Ng yfn]sf] 5 / :jfwLg cy{tGq lgdf

* sfo{sf/L Igb]{zs, g]kfn /fi6« a}+s

2o {g} pkeflu ug{ ;s]df bL3{sfnLg nf

] pko'Qm x'g] elgPsf] dfg xf] . olQa]nf x
stdbf/sf] cfsif{Of :jft} 36]sf] 5 . vf;u/L @)&@
ndxfe'sDkn] gl;t efitLo sfdbf/x¢, cfk\mgf]
§]{sf, pglLx¢ sf] nflu ;'/lIft jf;:yfgsf] cefjsf]

g’ Nofpg g;ls/x]sf] cj:yfdf c3f]lift ef/tLo

il
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€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

gfsfaGbLsf] sf/Of /flhuf/Ldf s6f}tL, viBfGE'Glligtst'Gg . oflhgfad ¢ kdf e'sDkLo hf]lvdaf6 &
Uof+F;, d6[L]t]Jn cflbsf] cefjn] s]xL /x] ePsfldidBigckgfO{ k"Of{ ;'/IIft ;+/rgfx¢, Igdf{Of ul/g' kk
klg cfk\mg} b]z kms{g ljjz eP . ljutdf ljgfzsf/L e'sDkn] tx; gx; ePsf] ;+/rgfx¢,
k'glgdf{Of ;Fu} cfly{s ?kfGt/Ofsf] cleo&JREO{f{;fegdf Igdf{Of u/)/ Jojl:yt zx/ / j:tL a;fNg
nihfg' kb{5 . To;sf] nflu ;a} /fhgLlts bn¢gkniioeg'ejL u'h/ft, rLg, hfkfg h:tf 15d]sLx¢ af6
K|]d, pRr dgf]jn, pT;fx / st{Jojfjwsf] cfjZoiflfpns ;xof]u InP/ sfd ug'{ pko'Qm x'g] b]ivG5 . k"g
/fli6«o zflsnfO{ zIQmdf abNg ;a} PseP/ /ibg] Igdf{giieflsf] nflu Gofof]lrt ;xfotf /sd pknJw
cleofgdf h'6g] a]nf xf] of] . ljb]zdf /fd|fuddfgR/L 5 . o:tf] /sd s]xL cg'bfg / s]xL lgJof{l
ul//x]sf u}/ glkfnLnfO{ d'n'ssf] ljsf; Igdf{@fgk'Isot k"Of{ COfsf] ¢kdf pknJw u/fpg ;IsG5 .
h'6fpg] cleofgdf ;xoflu ug{ ;/sf/n] clkn ugdkbeg]sf ;+/rgfx¢, e'sDkLo hf]lvdafé d'Qm x'g'
tfls ljleGg kl/l:yltn] ljb]izP kig ljleGg bjigizrt ug{ ufpFufpFdf k|fljilws 6flnLx¢, v6fO{ Kifljl
IX]/ glkfnsf] dfof ug[{ ljb]zdf a:g] g]kfnLxigm)foflkwh@f] k|efljt u/fpg] Joj:yf ul/g' kb{5 . k|fljlws
hGde"ldsf] k'glgdf{Ofdf uj{n] ofjubfg u?g\ IghLie/afflygé ;xfotf Ijt/Of sfo{nfO{ Jojl:yt ug{
cfoflu / k'glgdf{Of K|flws/Ofn] ;/sf/sf] tk{im&lthGfjtmgfiut ;+/rgf agfpg’ k5{ .
/OfgLlt, sfo{qr_r?d th'{df ul/lbg], >f]t h'6fpgl, cf I°SOf|GC]SLS/Of°/°JOj;fOLS/Of
hgzlQmsf] Joj:yftkg ul/lbg] tyf sfo{ k|ults . .
. W AFT : e oflGgsLs/DbjffoLs/Of lagf d'n'ssf]]
cg'udg / d"Noflg ugl{ ;+o0Gqgsf] ljsf; x'g' kb{k.. % _ ]
5}g . phf{ ;+s6 sd ub}{ s]lif IfjgnfO
gfddf cfPsf] /fxtdf kfkL gh/ nufpg] hf] s f i0f ual Kbi5 h-af6 m [flanfo! Jofi-f
sfg"gsf] s7f3/fdf pEofO{ of] d'n'sdf bos Frgar O Ug{ Kb{5 hiaf6 pQm IfjgnfO{ Jofj;
. . i a ASOf;\ . lzIff, :jfiy, s[lif, phf{, ko{6g /
Joj:yf klg 5 eGqg] s'/fsf] cg'e"t u/fpg klig e o
\ . \ : Iasfl.;d'Irt ljsf;sf nflu PsLs]t |jsf;
x'b}g . k'glgdf{Ofsf] nflu Pp6f 5'6[} sf]if v & ag ugy{ ofizos 5 . s[lifdf cfTdigef/
bftfxc,af6 k|fKt /sd hDdf ug]{ k"glgdf{Of : QW g ugy cfl ' g

. . | lif kjwfg d'n'ssf] b'xfO Ibg' aJsf/ 5 . P
th'{dff Ukast Trackdik{mt sfo{ :DkGg ug]{ h:§ SR X]gG/S[h' dng g dn rﬁgﬂ5 é‘sﬂ{ tﬁ/é]Sk"Of{ ‘
PRY K|fyldstf kipg' kb{5 . t/grfélﬂ.kmnk"mn dfsf df;, cO8f bfn rfdndf ljb]zL

ca aGq] ;+/rgfx¢, glkfndf cfpg] ;Sq],; o L
e'sDksf] /]1S6/ :s]n eGbf a9L ;'/lIft x'g] tyf Qﬁgti a\o} uPsf] 5 . ca dn'sn] |jsf;sf] Hiting]

. . , _ lifnfO{ oflGqgsLs/Of / Joj;flos/Of k5
e'sDkn] XfoL gfIS:folL Kofpg g;Sg] ulL & o uéfgﬂ k?xs}f; u/L Jo?floossv]tLug'l?{jft
;ﬂXL adf]lhdsf] OlGhigol/E, 8«02 I8hfO bg gx'g] / e'sDkLO b[IiéSf]Ofn] t'nngds
CJnDag ul/g' kb{5' . k"g/lgdf{Ofs} s'/f ubf{ ] &, df PsLs[t L lisf: ofjhgf nfu’ u/L
lgsfo, ljleGg b]zdf 5I/Psf g]kfnL, F?'gchlzP y !gc?\%f/e"t ljwi '.Ixtsf] afgj il lisf: ug
sDkgl, #3 5yt /| giulisxeaf6 7°nfl /SA LEVS e orythast] ahf/Ls/of tyf ahf/ Kx'Fr SN
;xfotf Ibg] k||ta4'(f30m|ttmer:t) K|fKt ePsf]d: ﬂ(q) S[lif jLdf, nufgLsf] nflu “ne shif, pGat dn
}ggdgcgt??]?;fg?%t(;g]{ ;’lg Jé?Qgﬁit?f C?ﬂfxﬁmﬁ Rt/ nufot 1+rfO ;ljwfsf] nflu Psdi6 ofjhgf
ikt -xof]unf%f[ oyt BRoTlu oo P JfaiICsfof cufls adfOg' kb5 . s[lif kiwfg xfd|f] c
;xonun e 9t 0. %’Z| dx:": u/]/ cfk\mgf] jf:tlis w/ftnaf6} dfly p7\c

xfNg' kg[{ cj:yf 5 . ljkQL kI5sf] k'glgdf{Of i % 9L -fys x'g]5
E]bz{sﬂ cy{tGan] ult InPsf] pbix/Ofaf6 de"”ms?fn% lilwsf] X:tFGHOF / :xsf/Lsf] :xeflutfnfOq

5 . . ’ 1

. . . PR ldstf IbOg" kb{5 . V]tL Is;fgLdf cfOkg]
. YigLo lgstosf] ;xofjudf dig k.g'ng{Of,’FF‘ )J;é%/f s[lifdf nfUg] u/Jsf cg]s K|sf/sf /fu tyf
L.ylt 5. t/ * jif{b]lv :yfgLo Igsfosf] r'gfj X'g g; s d £ nufotst -d-ofnl ifbll
:yfgLo Igsfo vfnL 5g\ . ca ;+ljwfg kig al ris nsf] cefj nufotsf ;d:ofn] Jif{fb]lv
: AP : f] s[lif If]q k|tfl8t 5 . o;nfO{ ;'wif/ ug}{ ;/sf/L
cj:yfdf ;/sf/in] I;3|fltl;3] :yfgLo Igsfosf] r'g 2om gePsf] tyf s[iif lisf:sf] gfddf cfpg]

0f
DkGg u/L IbPdf /ihgLlts :+0Ggsf] :xoflu é 6 _ | .

k'glgdf{0fdf sfdofiL X'g]5 . tTsfLng cfizost ki Cf'y{séfcl_’ﬂg;ﬂl.g ?E?Qﬁsxl?]suﬂgﬂ Eg}’
gfddf eTs]sf +/rgfnfO{ hyfefiL Igdf{0i—ddft Vet ligp}9 - VBIL. clili6, kifsflts K|sflksf] k|efj




B pkxfl Ylcf+ flif{sf]T;j liz]iffi

lg/Gt/ 5Fb}5 . dxfe'sDksf] sf/Of kxf8sf sltko InNafi{Kt jB't ZIQm ePdf |jB'tLo /]n, 6«Inj;, /f]kj]
kfgLsf d"ng} ;'s]sf] cj:yf ;d]tn] ;dodf /flkf@gfars@ljf/L ;fwgsf] ljsf;sf] u'GhfO; /XG5 . o;
| wfg afnL nufotsf] pTkfbg 36\g] ;d:of a®isfi §lkfndf ;flo{ phf{ pTkfbgsf] kig k|;:t ;+efigf
xfn}sf] c3f]lift ef/tLo gfsfaGbLsf sf/0f kig sBif Ifad$/sf] efG;fdf vigf ksfpg] Uof+;sf] ljsNkdf
gsf/fTds c;/ ki]sf] 5 . sRrf kbfy{sf] d"No afffdNxfInfO{ k|ofludf Nofpg ;IsG5 . o; k|ljlwdf hf
ljpsf] cefj, a9\bf] >Ids Hofnf cflbn] aS\bf]qiiTkfb®/sf] ef/ gkg]{ / Igoldt dd{t ;+ef/sf] vr{kig
nfut / Go"g k|ltkmnsf] sf/Ofn] ubf{ s[lifsx¢ Iga)sfifkib{5 . g]kfndf hnljB't / phf{ ljsf;sf] kof{Kt
yk nufgL ug{ g;Sg] cj:yfdf K'ulsf 59\ . o:pdieft6 . d'n's agfO{ 5f8\g] c7f]6 / k|ltadtf ePd
vf;u/L viBfGg kafbgdf'gSf/deS c;/ k'u]Sf]O'SS fWodafé glkfn emndn dfg x'g] 5}g aoL el
cfihf/ pks/Ofx¢, mfpg cfiZos OGwgsf] cefip aJrl/ kof{Kt j}b]izs d'b|f cfh{g u/L b]z ljsf;sf
sllif pTkibg e6\g] IglZrt k|fo ePsf] S . S["fdér&i%a nufgL h'6fpg ;IsG5 . hnljB'tsf] ljsf;af6}
;lels?e{/t; $6fPr< % szlg{sde gL Wblizal dREmds ijst., s[litdf ciw'lgs/of, ko{6giflgsf] sf:,
pg 71]; oflngfsf] viFrf] S QoL i lis; dikmt dn'ssf] [l ;+ej
d'n'ssf] /fli6«o cfosf] d'Vo Ix:;f s[lifdf lge 2kfGH/0fn] hnk|wfg glkfnsf] liz]iftinfo.
uef - sffct 11g | Kiwoom nufgl ugl{ T can e ol et
Jitfj/0f / xfifkfgLn] cy{tGanfO{ ljz]if ¢ :
KAofpg :S5 . s[lif nfutnfo{ sd ug ljsl:t b]z7F { 1] eg] glkinL. df}ins k/Jzsf] ¢ y{tGasf]
klljlw cfoft ugl{ / cfGtl/s pTkfbg a9fP/ Igof{t’k
ugl{ d'n'ssf ;+efJo e'efux¢,sf] kixrfg u/L ljz)if 2 ;
Iﬂgc]1{3ﬂif0ff u/L sfof{Gjogdf I\1|:]ofpg' 85{ s !8? Gfpg |iB'tLo / hilis phi{af6 vigh ksipg]
nufgL leq\ofpg /0flgits ;fem]bf/L sfo{gmd, éﬁ‘v gpaiBt clolingt /YO miagxeol
AhfILSIO, 1:1O{ Jojyfkg, Slifsxeniol IGRANG! It ;faf / demflnf cloflngfaf nufgL ug
tfindsf] nflu bL3{sfnLg /OfgLIt cki/xfo{ 5 . "XAINFO{ K|TIT;xg, giLs/0fl.o phi{nfO{ pRr k|fyld
;fto{ phf{ / xfjfaf6 jB't pTkfbg, kmf]xf]/af6é phf{ pT
#=+phf{e|jsf; nufot lhof] yd{n KnfG6af6 cGo a}+sINks pkfoxe,
hn;|f]t / gjLs/OfLo phi{sf] ljsf,g} ciGdggfotf cWoognfO{ tTsfn cufl8 a9fpg' kb{5 . ljB'tL
cy{tGgsf] d'n s8L xf] . cfly{s Ix;fin] $@ Iwiiaf pTkibg tyf kloflunfO{ KIfIT;fxg / ;x/L If]c
jB't pTkfbg ugf ;Isg] cj:yfnfO{ ;b'kof]lu ugig'utbedihigs ;jf/L ;fwgnfO{ ljz]if k|fyldstf Ib+b}
pQIL efitst 7"N7"nf zx/nfO{ pHofnf] agfpgkhifeiLsfliB'tLo ;jf/L ;fwgsf] k|oflu a9fpg], 6«nLe
Igoldt cfklt{stf{ g]kfn x'g ;S5 . jif{gL vl/ii}{x]stngnfO{ pRr k|fyldstf Ibg], OGwg eO08f
vilnfsf] kfgLnfO{ ljh'nLdf ?kfGt/Of ug{ ;s)editffhds j[I4 ug,}{ d'nsleq k]6«f]inod kbfy{sf] vf
Dj[4L xflin ug{ ;IsG5 . ljh'nL Igof{t u/L waAle@jpfof sfo{nfO{ tLj|tf Ibg] / ;+efJo b]IvPsf If]qc
;Sg] b]z pN6} ljbJzaf6 ljh'nL cfoft u/L/xsfkfdfsf] sfo{ yfNg] oflhgf agfO{ sfo{ z'? ug'{ jf
zd{gfs ljifo xf] . d'n'ssf @$ K|ltzt hgtf cesikds .
jB't ;]jfafé a+IGrt 5¢\ . ;fgf] ltgf] 36gf kI/36gf ;Fu}
OGwgsf] r/d cefj x'g] cj:yfn] g]kfnsf] ljB't €fkaffBfluLs/Of
k|offnL dfly 7"nf] k|Zg IrGx v8f ePsf] 5 . sl/j &Bdlu If]gsf] ljsf; klg bL3{sfnLg ljsf;sf] nflu
d)3fjf6sf] pTkfbgdf Ps rf}yfO{ r'IxP/ hfg], afP¥Elpdiides zt{ xf] . d'n'sdf cf}Bf]lus/Of eof] /
kig ljt/ofdf sI7gfO{ x'g], pkeflQmfn] 3/dfPiksibem@fpy :Isof] eg] dfq /flhuf/Lsf cj;/x¢, ;[hgf
liQLs} 6«fG;km/d/ k8\Isg] h:tf s'/fx¢, xfd|fyedljggGs . o:f] ePdf o’jf >d zIQm k/lge{/ e} ljb]
x'g\ . Psflt/ jflif{s jh]6sf] k"+FhLut vr{ nigfog@@] klI/l:yltdf ‘'wi/ x'g]5 . / olQa]nf d'n'ssf]
cj:yfdf 5 . csf{lt/ hn;|f]tsf] wgL d'n'ssf higgflu WGbf rf}k6 ePsf] 5 . To;}t glkfnL pBfjux¢, dC
cGwsf/df a:g ljjz 59\ . ljB't cfk'lt{sf] cefjgfyfdf IlyP . gfsfaGbLsf] sf/Of b'O{ xhf/ b’O{ ;0 pB
sflof OGe6{/ Klg rfh{ x'g :Is/x]sf] 5}g . oHQARMPsf 59\ . afFsL pBfju kig ;LIdt dfgfdf cf+lz

l:yltnfO{ cg's'ntfdf ?kfGtl/t ug{ hnljB't pTRilegdnsf 59\ . oL pBfludf sfo{/t em08} @ nfv sfdlk
pRr k|fyldstfg} xf] . [flhuf/ ljixg ePsf 59\ . OGwg cefjn] oftfoft / ;]jf

L ug]

IsG5 .
I8Esf] cGTo, vigf ksfpg] Uof+; dflysf]
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€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

Ifj]g xtfxt ePsf] 5 . ko{6s If]q ;:tfPsf] 5 . Kofda5{ . ha ef/tLo gfsfaGbL ;xh x'Fb} hfG5 IjsN
Ifjlqdf em08} $ nfv dhb'/ sfd ljixg ePsf 5g\9f]sf vf{INg' kg[{ ljifo k'gM cflelmndf kb}{ hfG5 . o; |
cfGtl/s / :yfgLo :t/df pknJw sRrfkbfyKafgbfoL cj:yfafé eg] xfd|f] rjt v'Ng} kb{5 . c;+nl
gld{t j:t' tyf ;]ifsf] pTkfbg, pkoflu / ljt/Ofkifi6« gLltsf] d'ndd{ cg';f/sf] pQ/L gfsfx¢ VfINg]
lgof{taf6 g} cfTdlge{/ cy{tGqsf] af6f] v'Nb5 rLkgigitolerik/ kf/jxg ;GwL ugl{ s'/fnfO{ sl6a4tfsf ;fy
fwgdf cfwflit cy{tGqgsf] pTkfbgn] lgof{t Jefkiuerdkd{5 . o;f] ePdf ;dfg I5d]sL;Fu ;dfg Jojxi
cGt/f{li6«o ahf/df k|lt:kwL{ 9+En] pEofpg WIs{lkilted . efittFu cfly{s, ;fdflhs, ;f+:slts
|fitxe.sfl pRrtd kloflun] dfg} /fli6«o c _ fbg'nf ;Ldfgfsf] _Sf/Of rLg eGbf Jofkf/ Joj;fo
ljizj :fd' Irgfpg :S5 . :/sfin] o:sfnflu xfn:Bdit hijt a9L ;xh x'g] cj:yfn] ef/t;Fu rLg eGbf
rfinPsf gLlt, of|hgf / sfo{gmdx¢,sf] oyfy{krOM/# 9 :Ieflis} xi] . U bijjtk{msi] 9f]sf v'Nnf /iVe
u/L cfBflus/0fnfO{ pRr K|fyldstfdf /fv])/ bE cfjZostf cg’;/ Jofki/ ug{ ;IsG5 . xfdLn]
/0fgLits oflhgf th'{df u/L sfof{Gjogdf Nd gjpal It tyf S]if htfaf6 :tf] / xh X'GS
5 . 71]; oflhgf / sfo{gmd ePdfq bjzleq kaFQ ;@Gg Kfipg' kgl{ xfd|f] clwsf/ xf] . of] clw

o
o

% 1
15G5 . cABflus Ifjqdf ljbJzL k"FhL K[ljiw] V'St sdfpg] xf] eg] xfdL ;Fw} clgZrosi

cfsif{s jftfi/Ofsf] :[hgf ugl{ s'/fO{ K[fyldstf 7dINng ljjz x'g]5tH+ / xtd|f ;Gttlx¢n] xfdLi
yfg IbOg' k5{ . k|To]s k|bjzdf sIDtdf Ppé
ljﬂqu'E"b)gkg; kF',g k';b]'zs tintjstisf] bIGSHONY ¢ din's:Fu Kig :DaGw lj:tf/ ug{ h?/L 5 .
xTk"OH dflgPsf] 5 . [fHonfO{ ;+s6 k/]sf] a]nf cTofjZos j:t'sf] cfoft ug{
%:'JOfkf/'”|jWLS/Of'/°j}S|NkS'ngfX(',Sﬂ' clnslt dXFU} ePkIg Xij{ de{Sﬂ |jSNk ;d]t v'nf

+rfng IfvL ;+efdo t];|f] d'n's;Fu ;d]t Jofk/ kf/jxgsf] ;GwL x

c;+nUg Ki/fi6« gLit / Jofki/jljwLs/OlUGH1Z0s 5 . atunib]z tyf viBL d'n'sxe, o:sf]
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tyf shf{ gLIt, ;:DkIQ tyf bfloTj Joj:yfkg, algE Inggx'g], ;~rfns ;ldltsf] a}7s nufot a+}s
oflngf / cGo cfjZos ljifodf Inlvt gLlt th'{fdingsf ofjt kifx¢,nfO{ lgoldt ug]{;DaGwdf cfjZos
u/L sd{rf/Lx¢nfO{ kfngf ug{nufpg], ;+:yf&ffjwfox¢ /fv]sf] 5 .

ultljlw / Joj:yfkgn] cIVtof/' u/]sf gILIt;IlDaGWd&/L sfod ul/Psf :'zf:gsf Jojiyfxe.nfO{ xax
|gO|dt (,kdf hfgSf/L |nO{ CfJZOSthg ,f/ ,Wf/EFﬁi?f Ug'{ a+}S—|jQLO ,+ny(,Sf] St{JO / bﬂOT] Xﬂ .
pkfo ckgfpg], k|rint sfg"gdf Joj:yf ePcqg';f/ a}7s _ _

a:qg], k|rint sfg"g / glkfn /fi6« a+}safe hf/ BEEFYMEEHIS pBIusilytdigecyyfe+yfute
Igb]{zgsf] k"/ik"/ hfgsf/ eOf ItgLx¢sf] kingf &kn] u/sf] _ |
5 jf 5}g eGg] Igoldt cg'udg :d]t ug'{kg]{, | Iﬂﬂl@ﬁ%ﬂ]' ‘_<_'>_<Qﬂ Jﬂ0_fH0 a+}ssf] ¢kdf glkfn a+
xsixtljk/Lt sfo{ ug{gx'g], Jofj:flos ;~rfng|§ ytkgt lj=;= (($ ;indf ePsf] lyof] . @)@@
f] +:yfsf] +yfks z]o/ InPsf] x'ggx'g], ,f’q_ fgﬂG«O JﬂOfHOIa+}§Sﬂ 'yfkgf eof] . |j=;+=@)¢
~rfns :Idltjfx]ssf cGo s'g}klg cfGtl/s :Idlt jff] Pzs;Dd  log} b'O{ jflofHo a+}sx¢n] Psfiwsfl
pk;|d|tdf +rfns :Idltsf cWolf ;dfj]Z x'ggkf df jﬂOfHO a+}IsE Is|_of§nfk Ub}{ cfPsf |y-P c g]kf
\gjf{Irt ePsf] k}L; Ibgleq kb tyf uflkgLotfsHlzus lisf; Igud / s[lif ljsf; a+}sn] rilxF ljsf;
INO:;Sg'kgl{, ;~rfns, Ighsf] Psf3/ Kifjfist ;FSHSE ultliw ugl{ u/]stlyP . == @)$) sf] bzsaf6
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rfIxF d'n'sn] InPsf] v'nf, pbf/ cy{gLItsf sf/OfKiQtb]n v/fa shf{nfO{ kig c;n ju{d} /flv/xg’, cflb
If]gsf] klg pbf/Ls/Of x'gyfNof] . kmn:j?k, IghLcE+ wig' St]/} sf/Ofx¢n] ub{f clwsf+z glkfnL IjC
nufgLdf ;d]t a+}sx¢, V'Ng yfn] . oxL s|d jgi@x:détleq} ;d.ofdf ko}{uPsf] cj:iyf 5.
#), list, a+}s &7, 1jQ sDkgl- $%, n3"§Q list) g1 xf] eg] sxL a+}sxenfOf 58)/ KlefisfiL difc
#(, /Baltg 5\ . UOMTds ¢kdf Kig gofF goiE-I5lilRIebyg . afia( sfo(sfiLsf ciwsf, pQIbiOT.
Klljlw / a+}ls+u k|8S6x¢,sf] cfudg eO;s]sil; ifts -ki6 .
_ - JIkm f :ki6 ¢ kdf Is6fgL gePsf] , ePsf] cj:yfdf
|jQLO ;+:ny('fSﬂ +VofTds Pa+. UOfdeSd ﬁ( @{ kfngf Xlgg;S]Sﬂ ijf |]Bdfg 5 . cem,
jQLo Iflqdf ;j:Yo klitkwf{ xg], jQLo kufgt R2\Ylrfns / sfo(sf/Lsf] Igo'ISt X Fbfs} cj:yfdf
shf{ kfOgq], Iglflkstf{n] cfkm\gf] Iglflkdf chjg{qcbp KD ~rfnsx¢,n] cf'gl 9+un] Joj:yfkgdf
kipg],pTkibgzLn Ifjqdf shi{ kljix x'g], d'oySH Pl saqri/L Igo'ist, shi{ K|jfx, agif h:tf
cfly{s ljsf; x'q], /flhuf/L clejll4 x'q], /fh] iﬁ@xdf x:tifk ugl{ usf], ;+:yfsf kbflwsfiL /
xg] cflb ck]lif ul/Psf] lyof] . sIxL xb;Da tL Chlftxe KIjfinfO{ :d]t ck|Tolf ¢kdf shf{ kljfx
K'/f gePst kig xf]Ogg\ . t/ QLo Iflast xinPdsh nivpsf] 5. pko'St z}lifs oflUotf / a+}
pknlAwx¢ ck]lficg™?k kiOPst 5}gg\ . a? §OLOMEt JoiStx,, ;~rfns h:tf] IhDd]jf/ kbdf
CIXﬂ] kam}F |j|eGg ;d:ofdf ’)dINn/X]Sf] Cj){b {".t X'g] t/ -fdfGo a+}|SE Pa+ |jQLO Ij]/OfX(, a'%
d'VotM |jQLo ;+:yfx¢galr c::Yo k|sitgfk'g] cj:yf klg sltko a+}s+IjQLo ;+:yfdf ljBdfg
ag\gfn] ljleGg lj;+ultx¢, emfFluPsf 59\ . Id@flkgrgngpf{ af]8{ / Joj.yfkgaLr sltko ljifox¢ df
ubf{ g} ljleGg K'/:sf/ -h:t}, sldzg, COf Ibgtkglfoat{g x'gJu/]sf] 5 . o;sf cltl/St a}+sx¢ df ljQLO
jf a9L Jofhb/sf] cfsif{Of cflb_ Ibg'kg]{ k|yfsjif@BfJik"Of{ ¢kdf ;xL gx'g], v/fa shf{ sd b]vfpg],
ljsf; ePsf] eGq] ;'Ggdf cfPsf] kfOG5 . shify&ffixafipdf] Joj:yfkgn] ljut Joj:yfkgsf] kfnfdf u/]sf]
t o:tf lj;+ultxe, emg} w]/} b]IvG5 . ;+:yfksxaiifEfgH8gL Joj:yfdf yk ug]{, csf|{ jif{ shf{ c;"nL
;+:yfks z]o/ Iwtf] /fvL Pscsf{sf] [jQLo ;+:ybBlyidb gfkmf a9]sf] b]vfpg], Pp6} Jofkfl/s 3/fgfn
shf{ Ingfn] k"FhLsf] jf:tlis s'zg g} sdhf]/ Xgaéfskiit xfNg], h:t}, Jofkf/ ug]{, /fhgLlt kig ug]{,
5. To:t} sltko ljQLo ;+:yfx¢ df gSsnL COklg[hgipg], Psflt/ ;+:yfks z]o/ lwtf] /fvL shi{ InO{
u/])/ sif]8f} /sd shi{ k|jfx ePsf] b]lvG5 . gdbé¢jtjdtss]){ ;+:yf viINgtkm{ nfUg]nufotsf sfo{x¢,
+:yfxe df o:tf ;d:ofx¢, Efmg} emfFluPsf Sait}ssifafl8{ / Joj.yfkg k"Of{ ¢kdf k]z]j/ / ;+:yfi
dfu ug]{ Jofj;flos 3/fgfx¢, g} a+}s vilnL shi{Zkl|jxiegdsf] b]lvFb}g . To:t}, cfly{s Pa+ u}/cfly{:
sfo{df ;+nUg x'g'n] ;+:yfut ;'zf;g sdhf]/ ePsfljwfelng] dfdnfdf ;~rfnsx¢alr x'g] ljjfb, k|d'v
IdNb5 . o;df a+}s |jQLo ;+:yf dfg xflOgstB]gl/Igiufot pRr clws|tx¢ sf] pRr kfl/>lds, pRr
lgoddf ePsf sdhf]/Lx¢, / ljutsf] clt pbf/ Olgfikimf blvipg c;'/lift shi{ k|jfx, hf]lvd ljZn]ifOfsf]
K|ls|of klg s]xL xb;Dd IhDd]jf/ 59\ . t/ d'Stdl gibin] klg ;+:yfut ;'zf;g kif cflem]ndf k/]sf] xf]
hfllvd Joj:yfkg / ;+:yfut ;'zf;g sfod ug{ InDd]gGg] cfef; IdNb5 .

rfixF [jQLo Ifjq g} X'g’kb{5 . cGTodf, k|rint P]g, sfg"g , cGU/f{li6«o cEof:
shf{ ;DefJotf cWooog s'zn gx'g’, :jgikn /fib« a+}ssf Igbl{zgx¢, / logsf dd{nfO{ x'ax’
shi{ k|jfx x'g’, sfo{sf/L k|d'vnhfO{ wiGg} ggEddifglaf] eg] a+}sx¢sf] ;+:yfut ;'zf;g Igs} alno
IbOg',sdhf]/ Iwtf]sf] clws d"Nof+sg x'Kg]iydf]sf] sltko cj:yfdf o:tf P]g,sfg"g, lgb]{zgdf
KI/jit{t ahf/ d"NonfO{ Wofg glbOg', shi{stkidtfLegbfsf] kig x'g;Sb5 . To:tf] cj:yfdf To;sf]
x'g", shf{ ;b'kof]lutf, COfLsf] g]6jy{, ljQLo ldgf, :6/fTds ;Gb]zcg'?k kfngf x'g' ljQLo If]gsf
I/l;e]jN;sf] Igoldt cg'udg gx'g’, k'/fgf v/fdIGPsfnLg enfO{sf nflu cfjZos 5 . s]xL a+}sx¢, o
ltg{ gofF COf IbOg', Pp6f a+}ssf] vifa COlftbiffalgsn]b[9 kig 59\ . t/ s]xLdf ;+:yfut ;'zf;g
viLb ug'{, ;'kl/jJifsLo ;+:yfn] :ynut Ig/LIfOf eljiofixb]ivFb}g . ljQLo :yfloTj k|efjsf/lL x'g ;a} at
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jQLo ;+:yf cyf{t [[QLo k|OffnLs} ;+:yfut ;'zfsfid'b§dgx'g], PseGbf a9L a+}s +1jQLo ;+:yfsf] ;-
X'g'kb{5 . Isgls Pp6f a+}s ;+:yfut ;'zf;gsfixedkfOg], u|fxssf] hdLg tyf hfoh]yf;DaGwL sf/f
c;kmn x'g] 1jiQs} To;sf] c;/ ;DK"Of{ ljQLo ;K0f§3kdk};otn] ;+nUg x'ggkfOg], JolStut kmfC
kb{5 . ;+:yfut ;'zf,g alnof] agfpg a+}s cfiumFia]/kedsf] b'?koflu ug{ gx'g], clen]v / k|ltjJb
af]8{ / Joj:yfkgsf] pQ/bfloTj / hitkmb]ixtf ae4fi6xp/fvg'kgl{, uflkgLotf sfod ug'{kgl{, Igik
dfkb08cg?k ;"ki6 ¢ kdf liefhg ugl{, To;sf] s@kfingéfj;flos Jojxf/ ug'{kg]{ h:tf Go"gtd cfr/Ofx; g
ug]{, glkfn /fie« a+}ssf Igb]{zgnufot cGo R}y Wl cfib Joj:yf 5 .
cli/zM kingfug1 cfjZos 5. o;n] g} a+}ssI BLSINGe o ve s of +oyfut 'zFgsf] cjryfnfOf
ﬁ:;’n ! '_g,k')?gs)’(t,f{_z? ZJo/XT N8 {sf] Ixt/Ift e@éi%]‘%ﬂ eq] sIXL a+}sxe.nfOf 58]/ k|efisfiL df¢
o g% cj.yf b]ivFb}g . af]8{ / sfo{sf/Lsf] clwsf/, pQ/bfloT
lgisif{ _ _ / hifkmb]Ixtf :ki6 ¢ kdf Is6fgL gePsf], ePsf] cj:yfdf
;+:yfut ;'zf;g Jofj;flos k|lti7fgnfO{ |gb1{'ﬁtt,k"0f{ kfngf x'gg;s]sf] cj:yf ljBdfg 5 . o:n]
Igoldt /'lgolGqt ugl{ k|OffnL xf] . ;+:yfut ygfasflr / joj:yfkgalr sitko ljifox.df dte]b kig
9Ffrfle/% f,/»-frf?s ’Hdlt’l J?cj/.yfkg}bﬁ]o/x%NIS)é?ﬂu/]Sﬂ 5
cGo ;/f]sf/jinfx¢,sf] clwsf/, pQ/bfloTjsf] Is6fgL N : _
+:yfut p2]Zo Igwi{/of, p2]Zo K|fiKtsf pkfoxg %ﬂg‘?fﬁ' Klrint Plg, sfg"g , cGURli6«o cEof;
cfGtl/s IgoGqOf, pRr :t/sf] kf/blz{tf, cfrt ST 1B« a+}ssf Igbl{zgx¢, / logsf dd{nfO{ xax
rgfsf] kxF'r, sfo{;Dkfbg cg'udgnufot ;duluggr]: fifa xil eg] a+jsxcsf] +yfut ’ff’g Igs} alno
Ig0f{oxe, Ingsf nflu Igod / sfo{ljlw :d]i6Psf] X@lyOlf: sltko ciyfdf o:tf Plg,sfg"g, Igb]{zgdf
Pp6f ax'cfoflds ljifo xf] . -ki6tf gePsf] kig x'g;S'bS . To:tf] FJ:,yf.df To;sf]
at+lsxesf] +yfut 1zf.gsf] liifo sIxL | {3 ;sf/fTds ;Gb]zcg'?k .kfngf x'g" [jQLo If]gsf]
Isl;dsf] X'G5 . cGo IghL sDkgLx¢df z]o/x I'ﬂ%%%l‘% enlfO{sf nflu cfjZos 5 . sxL a+}|sx¢ I
Astlifnf XG5Q\ . t/ a+}IsE Iflqdf z]o/xfNg/SHIHFEE 195} bI9 Klg 5\ . U s]xLaf ;+:yfut ;zf,g
-cem egf}+, emg} dxTjk"Of{ t Igifjkstf{ k|d"RIkAMETLIY - QLo “yfloT) klefist/L x'g ;a} a
ckdf IX]sf XG5\ . z]o/xfIN8/sf] Igizrt k"FHEAB iyiheYt IQLO K|OffnLs} i+:yfut 'zfig ;'[9
eO{ Iglflkstf{sf] c/a}f+ /sdsf] sf/f]jf/ ugl{ a*yGEbISyfdsals Pp6f at}s ;+iyfut ;'zf,gsf] cefjn]
+1yfut ;'zf,g 'b[9 X'g" kb{5 eGg] s'/fdf b'O{atkg; Sl dilQs} To;sf] c;/ ;Dk"0f{ ljQLo K|OffnLc
glkindf a+}s+ljQLo +iyfdf ;++:yfutkPlPg:+:yiut ;'zf,g alnof] agfpg atjs ctkmFin] |
sfod uffpg] ;DaGwdf IgodgsfiL Igsfosf] e;[&g{)?,ﬁoyyfkgsﬂ pQ/bfloTj / hjfkmb]Ixtf cGt/{fli6«
glkfn /i6« a+}sn] cGUf{lib«o :t/sf pko'SHIESAARG 7K ;' ki6 ¢ kdf liefhg ugl{, To;sf] s8f kingf
u/]sf] 5 . ;~rfnsx¢n] a+}ssf] b}igs sfdsfisddglkn /fi6« a+}ssf Igb[{zgnufot cGo P]g, Igo
x:tiflk ugfgx'g], cf"gf] ljQLo :jfy{ ufFl;Psf] alff@vkistyf ug{ cfiZos 5 . o;n] g} a+}ssf] bL3{sfnl
sfijf/df ;+nUg x'ggx'g], Iwtflkq bnfn, Joj;fell&T] (Metflkst{ Pa+ z]o/xfIN8;{sf] Ixt /Iff eO{ [jQL«
Iwtflkq sf/]jf/df ;+nUg x'ggkfpg], ;~rfns cf+ki&idf 'b[9 x'g;S5 .
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+rfng hf]lvd / Joj:yftkg

e S]ZJK[0 D — K
s'g}klgJoj;foubf{;f]Joj;fonfO{c;/ug}{ kmfObf a(L xX'G% .
ljleGg k\sf/sf hf]lvd /x]sf x'G%yg . ;fdfGotof 2= cgfjZos hf]lvd ging] .
hfllvd eGgfn] ck]lift kl/)ffd / jf:tljs 3= hf]lvdsf] c|fsng / Joj.yfkg oflhgf
kl/)ffdsf] km/s eGg] a'lemG% . a}ls+u Joj;fodf agfP/ ug){ .
lgixt k\d'v hf]lvdxadf shf{ hf]lvd, ahf/ 4= plrt :t/sf] clwsf/Laf® dfg hf]lvd
hf]lvd, t/ntf hf]lvd tyf ;+rfng hf]lvd /x]sf ;DjIGw lg)f{o Ing] .

%g . jz]n 1l ;IdItsf] kl/efiff cg';f/ ;+rfng
hf]lvd cfGtl/s k\)ffnL / ljlw k\efjsf/L gx'bf,
Joj;fodf sfo{/t sd{rf/lL ;Ifd / OdfGbf/
gx'bf tyf cGo aflx/L sf/)fx®n] ubf{ ;d]t
kibf xXG% . ;+rfng hf]lvdsf ;Gbe{df, leGg
leGg a}+sx@nfO{ k\efj kfg]{ leGg leGg tTjx?
Ixg ;Sqg] ePsfn], dflysf] kl/efiffsf Go'gtd
s'/fx® oyfjt /xg] u/L a}+sx@n] ;+rfng
hfllvdnfO{ cfkmg} Isl;dn] kl/eflift ug]{ %"
;d]tjz]n ;IdItn] a}+s tyf ljQLo ;+:yfx@nfO{
k\bfg u/]sf] % .

+rfng  hfjlvd  Joj:yftkgsf IgDg Inlvt
kmfObfx2 /x]sf %ogM
1= ;+rfng;+u ;DjiGwt Ifltdf sdL Nofpq] .
2= n]vf k/LIf)f / sDKnfoG;sf] nfut sd
ugl{ .
3= u}X sfg'gL s[ofsnfk ;dod} kQf nufpg] .
4= eljiosf] hf]lvdsf] dfgf sd ug]{ .
xfnsf  Ibgxddf  ;+rfng  hf]ivd
Joj.yfkgsf] nflu &'n &'nf sDkgLxadf Pp/f
k\d'v ;+rfng hf]lvd clwsf/Lsf] cfjZostf
dx;'; eO/x]sf] b]lvG% eq] jzJn 1l Advanced

;+rfng hfllvd Jojiyfkg Pp”f 1g/Gt/ Measurement Approach nfu' ePsf a}+s tyf
I ris\o kis[of xf] h; cGt/ut hf]lvdsf] iQLo ;+:yfxadf clgjfo{ ;d]t ul/Psf % .
c|fsng ug{, hf]ivd ;BjIGw Ig)f{o Ing] / ;f]sf] cfufdL s)xL jif{ leqdf g]kfnsf a}+s tyf ljQLo
sfof{Gjog ugl{ sfo{ ul/G% h;sf] kl/)ffd:j?k +1yfxadf klg o; K\sf/sf clwsf/Lx2 b]Vg

hilivd :jLsf/ ugl{, hflivd Go'lsff ugl{ /  kfog] :Defigf /x]sf] % .
hf]lvd Inb} glng] s'/fx® kb{%g . cd]l/sL ;'/Iff
ljiefun] ;+rfng hf]lvd Joj.yfkgsf ;DjGwdf
rf/i™f 1, £fGt k\ltkfbg u/]sf] kFOG% h'g a}+s
tyf ljQLo ;+:yf ;Ixt cGo Joj;flos ;+:yfnfO{
;d]t pkof]lu x'g ;Sb%g, IgDgfg';f/ /x]sf Y%ogM

+rfng  hfllvd  Joj:yfkgsf] ;Gbe{df
hf]lvd c|fsng ug}{, hf]lvd ;DjIGw Ig)f{o Ing]/
Ig)f{oxasf] sfof{gjog ug]{ sfo{x® kb{%g eGqg]
s'/f dfly pNn]v ul/;IsPsf] % . ;fdfGotof
hf]lvdsf] c|fsng cg'ejaf® x'g] ub{% t/
1= To:tf] hf]lvd :jLsf/ ugl{ h;sf] nfuteGbf cfhsf] o'udf o0;sf] cfsng ug}{ s]xL ul)ftLo

*d'Vo klaGws, /fli6«o jfloOfHo a}+s
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ljlwx@sf];d]tljsf; ul/Psf]%. jz]n;Idltn]

;+rfng  hf]lvdnfO{ s'n cfDbfgLsf] cfwf/df
u)fgf u/L K'|hLsf] Joj:yf ug'{ kg]{ ljlwsf] ljsf;
u/]sf] % . h; cGtu{t Itg j*f ljlwx@ /x]sf]
kfOG%,The basic approach or basic indicator
approach, standardized approach / advanced
measurement approach. glkfndf glkfn /i
a}+sn] xfnbasic indicator approach nfu' u/]sf]
% . h; cg’;f/ ljut 3 jif{sf] s'n cfDbfgLsf]
cfwf/df ;+rfng hf]lvdsf] nflu k|'hLsf] Joj:yf
ug'{kgl{ X'G% . tnsf] ;'qgsf] cfwf/df ;f] s'/f cem
ki X'g]% .

Where, KBIA =Capital charge under basic

indicator approach.

Gl=Annual gross income for three years.

N= Number of years.
"= 15%

10% of the amount derived from above formula

is added to risk weighted exposure.

dflysf] ;'qfg";f/ a}+s tyfljQLO ;+:yfxen]
;+rfng hf]lvdsf] nflu k|'hLsf] Joj:yf ug'{ kb{% .
h;df ljut 3 jif{sf] s'n cfDbfgLnfO{ hf]*]/ 15
K\lt;tn] u")ff ug){ / cfPsf] c+s nfO{ 3 jif{sf]
nflu 3 n] efuf ug'{ kb{% . o;/L cfPsf] c+ssf]
10 Kk\It;t IgsfnL ;f] c+snfO{ hf]lvd efl/t
;DKIQdf hf]*g' kb{% .

glkfn  /ffir' a}+sn]  +rfng  hf]lvdsf

;DjGwdf O=k\f= Igb]{zg g+= 5 af* a}+s tyf

ljQLo ;+:yfxanfO{ IgDg adf]lhd IgbJ{zg hf/L

u/]sf] % .

-s_ Ohfhtkgk\fKt;+:yfxan]cflgf]sf/flaf/;+u
;DalGwt ;~rfng hf]llvdnfO{ Joj:yfkg

-S_

-V

 cfigf]

ug{ k\efjsf/L cfGtl/s IgoGq)f k\)ffnL
tyf ;'rgf k\)ffnLsf] ljsf; ug'{ kgl{% .
;fy}, cfGtl/s n)vfkl/Ifsn] k\To]s zfvf
ljiefu,sfof{nosf] n]vfk/LIH)f Kk\ltjjogdf
;~rfng  hfllvdnfO{ Kk\efjsf/L 2kdf
Joj:yfkg ug{ cjnDag ePsf pkfoxasf]
k\of{Kttfsf] ;DaGwdf ;d]t I"KK)fL, k\Its[of
dffjlz u/]sfl x  'g'kgl{% .

;' rgfk\ljlwaf*x«g;Sg];~rfnghf]lvdnfO{
Go'gLs/)f ugl{ Joj:yfnfO{ a(L k\efjsf/L
agfOo{ ;flsf] Ig/LINf tyf ;'KI/jJIf)finfO{
Jojl:yt ug{;'rgf k\ljlw ;DaGwL dfu{bz{g
-Information Technology Guidelines _ hf/L
ul/Psf] % . ;fy}, ;f] dfu{bz{g adf]lhd
jflif{s akdf ;'rgf k\)ffnLsf] n]vfk/LIf)f
ug'{kgl{ Joj:yf /x]sf] ; Gbe{df kixnf] k"ssf]
nflu jfl)fHo a}+sx@n] |j:it[t 2kdf
jBdfg ;'rgf k\)ffnLsf] n]vfk/LIf)f
;DkGg u/fO{ 2071 k'; d;fGtleq ;f]sf]
K\ltjlbg pQm a}+ssf] a}+s ;'kl/j]If)f ljefudf
K]z ug'{kg]{% . To;kzrft ;f] dfu{bz{gdf
pNn]v eP adf]lhd Igoldt 2kdf To:tf]
n)vfk/LIf)f u/fpg’ kgl{% .

;fIXL Igb]{zgdf Ohfhtkq k\fKt ;+:yfsf
sd{rf/Ln] kfngf ug{ kgl{ cfr/)fsf
;DjGwdf IgDg Inlvt Joj:yf ul/Psf] % .

Ohfhtkgk\fKt ;+:yfsf sd{rf/Lx®n] o;
aj+sn] hf/L u/]sf] cfr))f ;DaGwL Joj:yf
kfngf ug]{ jrgj$tf ;Ixt x:tflf/ ug¥{
kg% .

dftxtsf sd{rf/Lx®nfO{
cfr/)fsf] ljifodf Igb]{zg Ibg] / hfgsf/L
Ing] pQ/bfloTj ljefuLo k\d'vxasf] x'g]% .
sd{rf/Ln] cg'zf;g jf Igod pNn+#g u/]df
To;sf] k\ltjjbg ;DalGwt ljefuLo k\d'vn]
sd{rf/L k\zf,g ljefunfO{ pknAw u/fpg'
kgl{% / Kk\zf;g ljefun] pQm k\ltjjbgsf]



Jfy{ ufl;Psf] %
fi{hlgs

clenlv ;'k/LjjIf)fsf] gmddf o; a}+ssf]

CKINEf MnLnfO{ pknAw u/fpg’ kgl{% .

sd{rf/Lx2n] Ohfhtkgk\fKt ;+:yfsf] Ixt
ljkl/tsf b]xfosf ultljlwdf ;+nUg x'g
kfOg] %}g M

-s_ sd{rf/lLx® k\Tolf jf ck\Tolf 2kdf
Ohfhtkgk\fKt ;+:yfsf] Ixt ljkl/t x'g]
s'g} klg Isl;dsf] ultljlwdf ;+nUg
X'g' x'blg .

-v_ Ohfhtkgk\fKt  ;+:yfsf]  sd{rf/L
cfegf] 1jQLO :jfy{ /x]sf] u\fxs;+usf]
sfiflaf/df k\Tolf jf ck\Tolf akdf
;+nUg x'g' x'blg .

-u_ Ohfhtkgk\fKt ;+:yfsf sd{rf/Lsf]
cfegfu\fxs;+u;]o/:jfldTj, ;fe]mbf/,
C)f Ing] jf Ibg] cflb s'g} Isl;dsf]
ljQLo :jfy{ ufFI;Psf] % eg] Ighn]
cfegf Igs™td ;'kl/j]IfsnfO{ tTsfn}
To; s'/fsf] hfgsf/L Ibg' kg[{% .

t/,Igs~td ;'kl/j]Ifsn] Ighsf] ljQLo
egL k\dfhft gu/];Dd

akdf Igisfzg ul/Psf ;]o/

C)fkgxasf] sf/f]laf/sf] xsdf o; Isl;dsf]
k\ltaGw nfu" x'g] %}g .

-3 cfk"««m sfo{/t /x]sf] Ohfhtkgk\fKt ;+:yfsf]
cltl/Qm cGo s'g} kilg :yfgdf k«)f{sfnLg

4

akdf Joj;fo ;~rfng ug'{ x'b}g .

cf+lzs 2kdf sfd ug{ :Ls[lt Ing'

kg{ sd{rf/Ln] ;f] ;++:yf afx]s cGo s'g} klg

+:yfdf cf+lzs 2kdf sfd ug{' jf cGo
Jofj;flos ultljlwdf ;+nUg x'g'eGbf kixn]
Ohfhtkgk\fKt  ;+:yfsf]  Joj.yfkgaf*
Inlvt :jLs[It Ing' kg]{% . cfegf] ;+:yfsf]
Ixtdf k\lts'n c;/ gkg[{ ePdf dfq IlghnfO{
cf+lzs 2kdf sfd ug{ Inlvt :jLs]It Ibg
1Sg]% .

[ B pkxf/ %lcfl+ jflif{sf]T;j ljiz]iffl

-5 sd{rf/L ;~rfns x'g kfpg] jf gkfpg]
;DaGwL Joj:yfM  Ohfhtkgk\fKt
jf To:tf] ;+:yfsf] clwsf+z :jfldTj jf
lgoGq)fdf  /x]sf] ;+:yfsf] axfnjfnf
sd{rf/L s'g} klg Ohfhtkqk\fKt ;+:yfsf]
;~rfns ;Nnfxsf/ x'g kfpg] %}g .

;+yf

t/, blxfo adfllhd x'g o; Igb]{zgn] afwf
k'¥ofPsf] dflgg] %}g M

-s_ k\rint sfg'g adfllhd Ohfhtkgk\fKt
;+:yfn] yfkgf u/]sf] ;xfos sDkgLxasf]
;~rfns x'g,

-v_ glkfn;/st/sflnufgL ePsfOhfhtkgk\fKt
;+iyfn] csfl{ s'gl Ohfhtkgk\fKt ;+:yfdf
nufgL u/]sf] sf/)fn] To:tf] Ohfhtkgk\fKt
;+:yfdf ;~rfns dgflgog ug'{ kbf{ g]lkfn
JIsflsf] :jLs[It InO{ cfegf] s'g} sd{rf/L
To:tf] csf{ Ohfhtkgk\fKt ;+:yfsf]
;~rfnsdf dgflgog x'g, jf

-u_ gfkmfsdfpg] p@]Zo gePsf;fdflhs ;]jfdf
+nUg +:yfx® h:ittM wfld{s, ;f+:s[lts,
z}Ifs, k/flksf/L h:tf ;+:yfx@sf] Igodsf]
kl/lwleq /XL ;~rfns x'g .

-#_ ;+/1fssf]x};otdf/xg gx'g]M sd{rf/Lx@n]
u\fxssf] hdLg tyf hfoh]yf ;DaGwL
st/flaf/df k\zf;s jf ;+/Ifssf] x}l;otn]
;+nUg Xx'g" x'b}lg . t/ sy+sbfirt o:tf]
sfo{df ;+nUg x'g' k/]df sfo{sf/L k\d'vaf*
To;sf] Inlvt :jLs[It Ing' kg[{%

kbsf] b'?koflu ug{ gx'g]M sd{rf/Ln] cfegf] kb
/ gfd b'?kof]u u/L s'g} klg Isl;dsf] JolQmut

kmfODbf x'g] Igmofsnfkdf ;+nUg x'g kfOg] %}g .

sd{rf/L jf Ighsf gft]bf/n] ;d]t Ighx® axfn

IX]sf] Ohfhtkgk\fKt ;+:yf;+u sf/flaf/ ubf{
kfl/jfl/s ;DaGwsf] k\efj kfg{ kfOg] %}g . ;fy},
;fdfgxasf] vi/b lagmL ubf{, ;Jo/ nufot cGo
k\Tofe"It sf/flaf/df k\fyldstf kfpg jf Ibgsf
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nflu kbsf] pkoflu ug{ kfOg] %]}g . o;}u/L ;'g,
rfbL, ljb]zL ljlgdo / ljb]zL ;'/If)fkgx2sf]
st/f)jf/ ubf{ kbLo k\efj kfg{ kfOg] %}g .

_7_

;"rgfsf] b*?kof]u ug{ gx'g]M
sd{rf/Ln]Ohfhtkgk\fKt;+:yfsf]sf/flaf/sf]
I;nl;nfdf kK\fKt s'g} klg ;'rgfsf] b'?kof]u

ug{ tyf s'g} klg ;'rLs[t ePsf] sDkgL jf
;'rLs[t x'g af|sL /x]sf] sDkgLsf] Iwtflkq
Joj;foLsf] akdf sf/flaf/df ;+nUg x'g
kfOg] %}g . Ighx@n]] sfdsf] I;nl;nfdf
afx]s cfk"'m  dftxtsf  sd{rf/LnfO{
;d]t uf]Ko /fvVg' kgl{ ;'rgf tyf clen]vsf]
hfgsf/L Ibg' x'b}g .

clenlv [/ sffflaf/sf] k\ltjjog /fVg'
kg{M Ohfhtkgk\fKt ;+:yfsf] n]vf ;DaGwL
clen]v / k\ltjlbg k«)f{ Pj b'?:t x'g'kg]{% .
sd{rf/Ln] cgflws]t 2kdf Ohfhtkgk\fKt
;+:yfsf] n]vf clen]v / sfuhftdf JolQmut

akdf yk#" ug{ kfOg] %}g . o:tf] u/]dfIgh
sd{rf/L k\rint sfg'g adf]lhd ;hfosf]
efuLbf/ x'g]% .

uflkigotf sfod /fVg' kgl{M -s_ sd{rf/Ln]
k\rint sfg'g adf]lhd u\fxssf] ;'rgf /
u\fxs;+u ePsf] sf/f]af/sf] uflkgLotf sfod
IfVg' kgl{% . Igh ;]jifaf* Igj[Q eO;s]kl%
klg To:tf] sf/flaf/sf] uf]lklgotf k\ltinkL
clwsf/, cGo kqgfrf/, n]vf / u\fxs;+u

ePsf] cGo sf/flaf/sf] ljj/)f cfegf] jf c?

s;}sf] [jQLo :jfy{sf] nflu k\of]u ug{ kfOqg]
%}g .

dfly pNn]ivt glkfn /fi*" a}+ssf] ;+rfng
hf]lvd ;DjIGw Igb]{zg tyf jz]n Il sf] Joj:yf
cg'f/ s'g} klg a}+s tyf QLo ;+yfxen] cfegf]
Joj;fo ;+rfngsf] I;nl;nfdf b]vf kg]{, eljiodf
blvf kg{ ;Sq] ;+rfng hf]lvdsf] Joj:yfkg ug{
ljleGg Igb[{lzsfx® th'{df u/L nfu' ug'{ kg
X'G% . nfu' ul/Psf To:tf Igb]{lzsfxdsf] ;do
;dodf kl/dfh{g ug'{ kb{% .

0; k\sf/ a}+s tyf ljQLo ;+:yfx®n] jz]n
1dItn] Joj:yf u/]sf ;+rfng hf]lvd Joj:yf
nfu' u/]df, glkfn /fi~' a}+sn] o; ;DjGwdf
IbPsf Igb{zg xasf] kfngf u/]df tyf cfegf]
Joj;fo ;+rfngsf] I;nl;nfdf b]vf kg}{, eljiodf
blvf kg{ ;Sq] ;+rfng hf]lvdsf] Joj:yfkg ug{
ljleGg Igb]{lzsfx® th'{df u/L nfu' ug}{ / nfu’
ul/Psf To:tf Igb]{lzsfx@sf] ;do ;dodf
ki/dfh{g ul/Psf] v)*df To:tf ;+:yfxadf
;+rfng hf]lvd pNn]vgLo @kdf sdL x'g] ck]Iff
ug{ ;IsG% .

;Gbe{e;fdu|Le>f]teM
1= g]= /f= a}+s Igb]{zg .
2=jzln Ps*{ I

**k%k
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ljsf;;+u} s]xL o'/f]lkog a}+sx¢n] cfkm\gf habBk af@§tfdf 1jlQo kxF'r k'Aofpg ;Isb}g, ta;Dd
df]ifo{n jJj dfkm{t kg df]jfO{n a}IsEsf] ;]jf Kidgfligd 2fly{s ljsf; ;Dej xF'b}g . ;DKk"0f{ hgtfnfO
u/]sf] kFOG5 .O{= ;= @)!) ;Ddsf] caa’Ddakigsu k|OffnLdf cfj4 u/fO{ 5I/P/ /x]sf] k"FhLnfO{
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IX]sf] kFO{G5 . g]kfnsf] a}IsEdf dffjfO{nsfxK|ofTianfa}{dibéfd hgtfdf ljlQo ;fIf/tf hufpb}ljlQo
O{=;+= @))$ df nidL a}+s Insmspitklsfll kxF'r k'\ofpg' b]zsf] cfly{s ljsf;sf] nflu kig k|d'v
z'?jft u/]sf] kfOG5 . To;kl5 cGo a}+sx¢ nt'gitjtopihdz
of] ;1ifnfO{ ckgfpFb} cfPsf 59\ . cixn] df]ifO{nakkrflge :)jifd'ns Joj;fo xF'bfxF'b} klg cfkm
GPRS klljlwsf] Jofks k|oflu xF'blsu®figsflnba;fo ;+rfng dfkm{t\ gfkmf kig sdfpg] nlo /fv]sf] F
geC@prssf] dfWodaf6 kig df]ifO{n a}Isk ;libklely :+:yf xf] . a+}sn] cfkm\gf] ;]jf Ij:tf/ ub}{ o:t
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ulfxsx¢, nfO{ cfkm\gf] a}+Isu ;)if K|it cfsliffif]slikitstx'g] s'/fdf b'O{dt 5}g . ;fy} a}®\s tyf |jIQc
50\ . 9) sf] bzs;+u} z'? ePsf] cfly{s pbf/lsisHuljio kilg of] ;]jf;“u ufl;Rs#]jibsf]
km}InPsf] a+}Is+u Joj;fo Ibg k|ltibg emg eaxglkfikojfa@ppxL k|ljlwdf cfwfl/t x'g] 5 . dflafC
uO{/x]sf] 5 . a}Isk Ifjqdf k|ofludf cfPsf] efGHL.igs@tf] pks/Of xf,] h;sf] dfwWodaf6 g]kfnh:tf
:Fu} goFfgofF k|ljlwsf] k|oflun] a}+ssf] fjddigfifuiflg'si¢al:yltsf] afjh"b kig b]zsf s'gf sGb/
;fy} cfw'lgsLs/Of klg xF'b} uO/x]sf] at{dfigDcsfyftifu|fxLx¢ nfO{ cfcfkm\g} :yfg d} ;:itf] / ;'ne
+rf/ K|ljlwsf] ljsf;Fu} cfPsf] dflafO{n k|ljiwsfif kpefisi]tf] a}IsE ;]jf k|bfg ug{ ;IsG5, ;fy} cfw'lgs
u|fxsx¢ n] cfkm\gf] xft xftdf hxfF uPklg aRBfvdpeE hgtfxe sf] a}+sk|itsf] jZjf;nfO{ hLljt /fVg
K|fKt ug{ kfPsf 5g\ . kISNnf] tYof\scg';f/ gldtndfstirk|of]u ckl/xfo{ ePsf] 5.
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50\ . oBlk a}lsEk|OffnL;Fu cfad4 hg;FVeETesy].dgile Money sf] k|oflu Ibgfg'lbg a9b}
tngfdf w]/} sd 5 . glkfn /fi6« a}+ssf] KISNNiIO¥@E#isHIOt0:1n] s'g} g s'g} Isl;dn] o:tf] k|ljlwnft
cfwf/ dfGbf sl/a $$ klltZt hgtf dfq ClXﬂ] a}d/:}E ||Qo ,+yfx¢n] Ckgfpg' CkIXfO{ g} ePsf]
k|OffnLdf cfad ePsf 5g\ .of] tYof?\s kig lalefsg Lfﬁfﬁ:t} ckmuflg:tfg, a+unfb]z, s]Gof tyf k']
vitf ePsfx¢sf] cfwf/df bJvfO{Psf]n] jf:tljs ¢| J‘sfsf cGo bjzxen] dflafOn a}+IsEsf] Jof
x]bf{ Ps} AolStsf] PseGbf a9l a}+sdf vitkpegl B${lelPst 59\ . ckmuflg:tfgdf :/sfin] cfkm)
of] kx'Fr cem Igs} sd ePsf] s'/f cg'dfg ugd|xs$%psf] tha eQf kig dflafOn af6} Ibg] u/]sf] kfC
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To:t} K"JL{ clk|msbtlte Plantationdf sfd ug]{Transceiver Station(BTS yDd k'Ub5 . gish] T of]
dHfb"/x¢ sf] Hofnf klg a}+s vitfdf df]jifOn ajtelsEokili®f cfkeakgfisms or GPRS );Dd
dfkm{t\hDdf ug]{ u/]sf] kfO{G5. df]ifO{n ledfdS+usf]T &jefudfjedage NfO{ df]jfOn ;]jf
,Gbe{df s]Gof o;sf] Igs} /fd|f] pbfx/Of xf], hfosisisiean] a}+ssf] df]afOrSeaz]sHIE
a}IskE tyf e'StfgLsf sf/flaf/x¢ dflafOnaf6} XgfOld6d .. a}+ssf] df]laf€nera}:BeE
To;}n] glkfndf klg o;sf] Jofks k|of]ju ug{ ;strDilsiHzf] p@tsage a}+9gbpile Banking
cfly{s sf/flaf/ hf] gubdf x'g] u5{g\, tL dflaf@ema}r]sksflial transaction message standard
dfWoodaf6 JolSt , JoISt tyf ;+:yfx¢, jLr cfbdgdk|b$g3 Message Formaglf Data Exchange
u/L gubsf] emGem6af6 d'St x'g ;Isg] ca:gehi{dgf KFfbF5 . Takla Exchange Serven]
uO/x]sf] 5. t;y{ dfjafOn a}+Isu k|lalwnfO{MIgHeged KA a}+&ke Banking Server(CBS)
k|rf/ Kk|;f/df NofO o;sf] pkof]lutfnfO{ cem kjtf/algif\g] ¢kdf ?kfGt/Ofre uBanking
xfdL ;a}+sf] st{Jo xf] . 0;sf] Aofks k|oflu sgdtes|@B$sDd K7fpF5 . apwssibanking
gf]6sf] k|rngnfO{ cToflws ¢ kdf sd ug{ ;IsC&ervaisi]k|fitessagesf] cfwf/df u|fxssf] kixrfg,
kmn:j?k gf]6sf] k|loflu ubf{sf] hfllvdaf6é aigufpfistfygflwsfl/stf nufotsf s'/fx¢ sf] k|dflOfs/Of
gf]6sf] cfo' a9g uO{ aif[{gL gf]6 5kfO vr{stlinftu liblditxgsf] cg'/flwnfO cfaZos k|zflwg ull
b]zsf] c/af}+ /sd hf]luG5 . To;sf]|Response MessagafOPata Exchange

csfl{ s'/f,dflafO{n a}+Is+un] ulfxssf] ffefidk/16/fO{lbGiata Exchange Servern]
sf/flaf/sf] ;"rgf tTsfn u|fxs s} df]jfO{ndf &te6sede Nf®pbile Banking Servern] a'em\g] ¢kdf
¢ kdf k7fpg] ePsf]n] of] a}lA\s ;'ljwf ePsf utgexgsFp Message Format KI/jt{g Wiobile
nflu / ;fy} ;]jf k|bfos a}?\ssf] nfiuakigction Banking Serverdf k7fOlbG5 / Toxfaksshod]
Alert Service dXEJK"0{ 5 . u|fxssf] x/]s st/Eifis;fIXL Etisfle Service Provider X'Fb} ulfxssf]
hfgsf/L tTsfn df]jfOsaé dfkm{t\ k|fKt x'g] ifg)n ;DS or web Messagepf] ¢ kdf k'UbS .
ulfxsn] klg cfkm\gf] x/]s sf/jf/sf] tTsfn GiR§sUIfxsn] cfkm\gf] cg'/flw ;kmn eP gePsf] lja/
kfpg] X'Fbf cglws[t ¢kdf cfkm\gf] vitfdf sfﬂjwném:}dqif]JfOndf k|fKt ub{5g\ . df]jifO{n a}IskE K|
t'?Gt yfxf X'G5 Dgwi} Card, Credit Card tyf 0{ K|lgmofitire 1df bJvO{Psf] 5 .

r]s h:tf ;fdu|L x/fPdf, rfl/L ePdf / To;$tps&sNn]  mobie senice Provider SMS(or
cglws|t ¢kdf k|oflu u/]df tTsfn yfxf kfff)e@“”eféaél $( % A #$) : Figurfl!%
ePsfn] ulfxs ;'/lIft x'g'sf] ;fy} a}A\snfO{ kig tTsfn

x'0;Sg] 7"'nf] ;Defljt Iflitafé hfllug Igs}|g} ;xofjul '« -+« s s

X'G5 .;fy} dfly pNn]lvt pks/Ofx¢, x/fPdf jf rf]/L
ePdf u|fxs :jodn] ctkm\gf] df]jfOfrak6 cfkm}
ul/ hf]lvdaf6 tTsfn ;'/lIft x'g ;Sg]5g\ .
$= dflafon a)+ls- k|OffnLn] sy/L sfd ub{ i«
df]jfoOn a}Isk k|OffnLdf PseGbf a9l ;+iyfxgsf]
;xefuLtf tyf ;xsfo{ /x]sf] xX'G5 . a}+s PSn}sf] dfq
pkl:yltn] dflafO{n a+}Is+u k|OffnL k"Of{ x'b}g , o;df a}+s,
;+rf/ ;]if k|bfoselecom Service Provider
tyf cfiZostf cg';f/ cGo ;]jif k|bfossf] k‘g
;xeflutfdf of] k|OffnL k"Of{ ePsf] x'G5 | q; k|OffnLsf
36sx¢, Ps cfk;df cGt/lge{/ /xg] ePsf]n] s'g} Ps
36stkm{ ;]jf ca?4 ePdf ulfxssf] sf/f]jff ca?4 NE &5 s
x'g k'Ug] x'Fbf ;a} 36s x/avt ;'rf? /xg' h?fl x\G5 .-
o; k|ofnLaf6 sf/flaf/ x'bf ;a{k|yd E.Sﬂ i
dflafO{n a}Isk k|OffnLdf cfa4 ePsf uf|xssi 1O
kmf]lgaf6 k7fOPsfRegiédiwessage tf/
/IX'[ deVOdaf6 dﬂjfon ’]Jf klbfos Ba-sy Sﬂ Figure 1: Work Flow of Mobile Banking
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%= dflafOn a}la\s? / /fli6«o jflOfHo a}®\s Book Requesh:tf ;Jjfx¢, Kb{5g, bfl;|f] sf/flafisf]

- - a et sf/Transaction Alert) dfkm{t u|fxsx¢ n]
o Mib«o JIOfHO aj\s gf]kf?fﬂf PSdIfq klg-f;-gr#{%s]sﬂ IgiZrt :Ldf b]ivsf] sEjf/sf] dfjafond
JfIdCEjsf] jflOfHo j}*\s ePsfn] hgtfsf] clws |j J c.dfkm{t higsf/L kfpFgneg] Senvices
cfh{g ug{ ;kmn 5 . xfn c? s'g} kig k|ltiklw{ ﬁs‘% 9 P ey

A g e fkmni€ Ulfxsx¢n] dflafon al+IsE :)jfdf ;dfixt ul/Ps
pknAw xg :Sg] x/Is it ’IJWfX"O’a};a%\??n] e'Stigl liwfxe, K[fKt ug{ :Sb5g\. o:tf

vin] ;]if ;'ljwfx¢ pkoflu ug{ s'g} To:tf] d"Noafg
Smart Phones} h?/t kb}{g . s'g} klg ;fwf/Of df]jfOn
(AppsgrNg]_ kmf]gsf] kig k|of]u ug{ ;IsG5 . t/ df]jfc
Apps rNg] dflafOn ePdf ;lhnf] / cem ;'/lift X'G5 .
;fwf/ORpps grNg] dflafOnafttmessage SMS
dfkm{t k7fP/ ;]jf pkeflu ug{ ;lsfa5 9]
_ df]jfOndpps dfkm{t d]g"x¢, 5gf}6 u/L ;lhnf] ;Fu ;]jf

pknAw 5¢\ . k|lalwsf] ljsf;;Fu} o; a}®\sn] ﬁ%ﬁﬂr{ﬁ'lsGS _
cfw'lgsLs/Of ub}{ a9L eGbf a9l Klljlws k]gﬂw? Q{n a)d\sn] k|bfg uf]sf] dflfon a}ld\s
cfTd;fy ub}{ gofF gofF a+}Isk klOfnLdfkn"ﬁfdflif %(CUH&%W(JH] IgDg ;Jif ;'liwfx¢, pkeflu ugf
K'lu /x]sf] 5/ a}®\s? kiflwleq a9LeGbf a9l fraifafii{
cfi4 ugl{ tyf ;:tf] / ;/n a+}Isk ;]jf k|bfg ug{] nlo klﬂ“tfs dffHbft hfgs#lhnce inquiry)
Ifv]sf] 5 . 0;} ;Gbe{df a+}IsEIfljqdf cfPsf] @ﬂ: ,\Wfﬁ +IfKt  sfiflaf/sf]  Mgsf/L-
ckdf aj\sn] ctkm\gf] :yfkgfsf] $(cfiF jflif{S PIAsHl ot
Cj;/ ki/]/ df3 1), @)&) b]lv CTOfW'|gS df]jfOn |a\SVfthf] _hDdf vr{sf/flaf/sf] tTsfn :"rgf
1if ;~rfngdf NofPsf] xf] . ;]if ;+rfng eP otf @)&@), \saction Alert)
KIjif difGt.Dd a}+ssf] o; k|OffnLdf 1&&))) @Gbiadh\g) aj+ssf] Ps vitfafé csfl{ vitfdf /sdfGH/C
u|fxsxe, cfj4 eO{;s]sf 5_g\/ of] gmd Ibgfg'lbga9pfLRa1 Fund transfer)

oBlk 0; cI3 g} dflifOn kmflg klofludf ctRkhet aj+ssf] vitfafe csfl{ a}+ssf] vitfdf
a}_a\srﬂMS Bankingdfkm(t ;LdLt digfay sf] — /sdfGt/Qifiter Bank fund Transfer)
Vljwf k|bfg ub} cfPsf] lyof] . h; cGtut ul‘%S)f\F.T"(‘:]/NCELL mobile Topup tyfRecharge.
cfkm\gf] JolStut vftfsf] df}Hbftsf] hfgsf/L/\In@Lg}qﬂine Telephone/ADSL/Dishome
cfkm\gf] vftfsf] kKISNnf tLg _sf/f]af/sf]su\aﬂ)f aff] /Internet bill payments
dfkm{t\ hfgsf/L Ing ;Sby] .lj= ;+= @) sf] (;‘@Zj%lﬂlpﬁ\gﬂ JolQmut kg gDa/ kl/at{g ug}{.
Paybill Pvt. Ltd. ,FUSﬂ ;XSfO{dﬁ/bi” ServiceSf] * O{ ]Jf dfkm{t\ df]ijn an]66\f|]0ﬁl'|¢Wf
¢kdf ulfxsnfO{ Jljwf IbFb} Cf_PSf] lyof] . hrc%f@t using e-sewa)tyf cGo ljleGg Isl;dsf
ulfxsxemte tyf Neell sf] dflifO{n I/rth{tyf \\oichant payment 'lwfxg, .
Topupug{sf] ;fy} e&yoil ;Fu cfad dri{G6sfl o5 ciAWWSt ulfxsx¢n] a}+ssf zfufx,
e'StfgLsf];'ljwf pkofju ul//x]sf lyP h'g cem%}flg»‘\“&mm“\:yfgxésﬂ af/]df hfgsfil,

rNtLdf g} 5 . of] Kig dffafOn a+}isEs} Pp6{igkxll RiflEfad :b:o aj+s tyf ljlQo :+:yfxesf]

s|xL LdLt ;'ljwfxe, C_”q pkndw lyP /5g\.  p¢ sf/IDebit Card Block Request, Banking hour
xinsf] goff- df]jfOn a+}IsEdtkm{t a}+s§i WiYSHERIhange Ratesf] hfgsfiL, stAjf/sf]
Tof] eGbf cem wl/} Jliwfxe, i/n deOdaf&%hLi EME ugl{ nufotst ;lawfx¢, cikm\gf] dfjfofn

Isl,dst ;Jafx¢, pknA3 59\ . kixqifies and Klg a}+sn] ;do ;Fu} yKb} njhfg] gLItInPsf] 5 .
Request Servicg bf];|f] sf/flaf/sf] tTsfn hfgst W kAW T « £ ¢
(Transaction Alert) tyf csfl{Payments Services. pk/fQm pknAw Jjix¢sf] k|oflust nflu ulixsr

Inquiries and Requests servicesdfk{mt u|fxsx¢‘?ﬁ<m\9ﬂ df]jfon gDa/' /f|i6«0l jflOftdoila}\ssf]
cfkm\gf] JolQmut a}+s vitfgAcehfgsf/IBanking systemdf btf{ ug'{kg]{ x'G5, h;sf] nflu cfkmg!

Information), Vftfsf] sfiflaf/sf] hfgsitheque Vitf €Psf] ziv sfof{nodf jf iflem} aj\ssf] s|Gb|L
sfof{no, Electronic Banking Department df
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cfilbg Ibg ;Sg]59\ . u|fxssf] cfj]bg k|fKt ePkI5 adpensf] k|of]u Igs} ;xh x'G5 . h;df u|fxsn]
Ighsf] vitfsf] k|dfOfLs/Of ul/ pStdf]jfOn gb)g/Suf6 u/] dfq k'US / ToxL 5gf}@sfscfwi/df
vitfsf] ljj/Of df]jfo{n a+}IsEk|OfnLdf cfad uh)aPkiBIft ¢ kdf u|fxssf] cg/flwnfO k7fOIbG5 . xf
a}+ssf] dflafOn a+}IsEk|0ffnLn] u|fxesf] df}jf€sfifA, Android, iPhone tyf BlackBerry

dfkm{t hfgsf/L k7fpEwsfgt u|fxssf] dflaf@ifjafOmgips pkndw 5.

JolStut leI"fgI gQﬂ\APlN )klfKt X'G5hlg $ ct+s xfn a}+s / O{ 1]stﬂ ;XSfO{df Sf7df8f}+
(4 digy Sf] XGHPIN_KITKt ePKIS uliXsXgRlrostst ulfxsxn] cfkmigf] [jB't dxz'n Kig dflifoq
pknAw ;]jf ;Ihn} pkoflu ug{ ;SbSQ\ . JrfiNt GG gemin e'StigL ub){ cfPsf 5g\ . o;sf] ;fy} a)
sDKo"6/af6 dflafOn JoIStut kbataingba/ gfaon aj+isu ;]itnfof lj:tf/ ugl{ nlosf ;fy ulfxsnfo

a+on] Ulixsniotatkmigd idoct iiatg Wy vigligLsf] dxzn +sng, bizlell IjBt dxznsf]
Kloflu ugl{ ;I.\Infx IbPsf] 5 .h;n] yk S/Nfst] g éé_g,t;jf/L ;fw@siE Book Renew /Vehicle
IbGovPIN KI/j{g ugivsaf6} jf dffafon PK; r yf Liscence Renew Chargee'StfgL h:tf cem

dffafonaf PK;sf] dig" kloflu ulf ug{ ;ISG5 )7 it :+ring ug]{ / ;"ljwix¢ df 56 Ibb} hfg] nlo ki

k4 R AIPTIECT RRREEPNE  /fv]sf] 5.dflafOn a}ls+Eaf6 xfn ;+rfngdf cfPsf ;]jf /
i miorrer e B mosiLe o ;'ljwfx¢ sf] cltl/St 1gs6 eljiodf b]zdf pknJw K"jf{wf/

: x¢,sf] pkofju ub}{ ;s];Dd ;a} If]jgsf] cfly{s sf/f]laf/x¢

MAIN QUICK MENU ABOUT oxL K|OffnLdf ;dflxt ub{} n}hfg] nlosf ;fy a9L eGl

a9l ulfxsx¢ nfO a}+ssf] sfp06/ ;Dd cfpg’ gkg[{ ca
ug){ s'/fdf a}+sn] hf]8 IbO/x]sf] 5. h'g s'/f a}+s tyf ;]j
b'j}sf] plts} Ixtdf 5 . o;n] Psflt/ a}+ssf] ;+rfng vr{

L |

ol

Mobile TopUp Recharge Cards 36fpFb5 eq] ;lifulfxLx¢nfO{ ;fgf] ;fgf] sfo{sf] n
a}+sdf g} wipg'kg[{ / ;fgf] ;fgf] sf/f]af/sf] IgIDt kig

Z 3y o9 K|bfossxfF k'lu/xg' kgl{ emGem6 kb}{g / ;]jfu|fxL.
o d"Nojfg ;dosf] art xX&d a}+ssf] s'n sf/f]jf/sf] #%
Quick Payment Scan-2-Pay k|ltzt sf/flaffElectronic Banking ( Visa Debit
Card, Branch Less Banking, Internet Banking ,
Ed Mobile Banking) Sf] dfWodaf6 eO{/x]sf] tyf a}+ssf
i ~ |InNfffsf 1"#a6} zfvixyelfe Banking  Sf]
Fonepsy Batinee Boguicy liwf pknAw 5. a}+sn] cfkm\gf] s'n sf/f]af/sf] &) k]It

st/f]jf/ Electronic Banking tkm{ n}hfg] nlo /fv]sf]
5.

cth b]zsf x/]s gful/sx¢ s'g} g s'g} cfly{s
st/f)jf/df ;+nUg eO/x]sf x'G5g\ . h:tf] Is Ps lIzlfs xf];
of sd{rf/L of dHfb"/,p;n] ctkm\gf] >dafkt kfl/>Ids K|t
ub{5 gubsf] ¢ kdf . Tof] k|fKt u/]sf] gub Tof] JoIStn
| ctkm\gf] kl/jf/nfO rflxg] ;fdfu|Lsf\] vi/b ug{, cfkn

- 5f)/f 5f)/Lsf] IzIff bLIff tYff cfkm"nfO rfIxPsf] ;]jfs
o > vi/bdf vr{ us{ . x/]s 7fpFdf gub} af]s]/ Ix8bf tyf

My Account Request/info gubs} sfAjf/ ubf{ w]/} Isl;dsf] hf]lvd Joxflg{kg]{ X'
- dflafOn a}lsusf] k|ofluaf6 eljiodf ;a}vin] e'StfglLx

fé g gubdf geP/ vfnL c+s} c+sdf ug{ ;IsG5 . o;f] ugf{
Fund Transfer Payment [fHosf] gub gf]6x¢, a9l ;do ;Dd I6sfp x'g] / k6s k6:

of]6 k'glg{isfz ug{ gkg]{ x'Fbf /fHon] ug}{ vr{ kig

Figure 2: Mobile Banking Apps of Rastriya yg{df d4t k'Ug] s'/f dfly g} rrf{ ul/of] . /fli6«o jflOff
Banijya Bank(Android Version)
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a}+sn] x/]s vinsf e"StfgLx¢, dflafOnaf6é ug{]Asiofsgg] ug{' kg{] 5 .

yfngL :j?k xfn pknAw ;]itx¢,nfO of] k|OffnLgf cfaq / ;+:yf jLrsf] e'Stfgt2s and B2G)

ul/;s]sf] cj:yfdf cGo ;a} vin] e”Stfglxe Klg a}+isfgikig Joa:flos ;F:yf tyf =:/sf/sfiLr x'g]

dfWood af6 df]jifOn a}+Isksf] kloflun] af6} yaGdsalstiglx: kig AolSt / ;/sfisf jLrdf

jftfa/Of agfpb} uP_sf] 5. To:tf sf/]faf/ tyf e'StfglF?_(t} dfljfon a}ls+uaf6 ug{ ;lsg] 5 o;sf nflu

nfO{ IgDg au{df ljefhg ug{ ;IsG5. :/sf/n] Igitut Aoj:yf eg] ug{’ kg{] 5.

@ JolSt JolISt jLrsf] e'StitR): 0; k|sf/sf] @ cGo ljnxe, e"Stfghther Utility Bill
e'StfgLdf Ps JolSt / csfl{ JolISt jLrsf] cflyfsayments) : 0; cGtu{t cGo s'g} klg Isl;dsf
sf/]jf/ kb{5. olb e'StfgL Ing] tyf Ibg] b'a} Jamgllx;, kb{5g h:t}, ljB't dxz"n, 6]inkmf]g
a}+ssf] vitf ePdf dflafOn a}+Isu dfkm{t ,wieB@H]6, Ijn e'StfgL rafaiguropup,
ug{ ;Sb5g. olb a}+sdf vftf 5}g eg] kig dflaffdfsf] 16s@jrlines Tickets, Bus Ticket
jfn]6sf] k|oflu ul/ e'StfgL cfbfg k|bfg ug{ ;e \kb{5g\ .

P2psf] ;'lawf xfn /f+=af= a}+= sf u|fxsx¢ n] ko%f, .

ub}{ cfPsf 5g\. liz]if u/)/ /fli6«o jlOfHO aIHsAey at+ISEsf rgfitxe

e'StfgL Ing] Izlfs, sd{rfAedionersx¢n] dflafOna}lsksf] k|oflun] ;ajvin] e'Stfglx¢ ;xf
e'StfgL Ing a}+sd} cfpg'sf]] :&f cfkm\gfRafBEdEa x4sp /fdf hit xfdL ;xhtf vi[Hb5f+} Tolts]
Viftf ePsf] Jofkf/L xf]; jf cGo s'g} vitifiivdstaf/]dfklg;fawfgl ckgfpg'k5{. dflafOna}isE
JoIStsf] a}+s vitfdf /sd df]jffOnaf6} 6«¥@ke@lu/teflit hflivdafé aRg s]xL ;fawfglx¢, k|of
:dfg IsGg jf gub} Ing ;Sg] ca:yf ag]sf] 5}:‘%[1] ;fl]J}J ﬁkgé%g'gft]){?d{klx?g s'/j) cakrli\\g;] d%afgz
+-vF tvf AolStiLr : P2B) 0" ;! xfl. ha; afo{nn c?sf] kx'Fra ¢

%) i<|s¥/stf>]/ ’ gt%tljdfsli]seﬁ?’g?/ cs’% {O;;:ygyriﬁé hflivd Igs} sd x'G5. slxn]sfxL df]afOn x/fP
cfly{s sf/f]jf/ kb{5. olb e'StfgL Ing] tyf flusti{sf] dlifOn lkg s;}n] yixt kiPsf] 5ig e
JolQm tyf ;+:yfsf] a}+ssf] vitf ePdf df]df Q/ﬂl%lﬂ“ ugK JolStn] st/flaif ugf ;Sbig Isgls k
dfkm{t ;w}rdfydf h:t} sfifjf/ Ps Jolst Aifflail ugpIN cfaZos kb{S . siss] k|of]u ulf
csfl{ ;+:yfsf jLrdf ug{ ;IsGS5 . sfifljf/ ul/Psf] 5 eg], cfkm"nikadRatFkm\gf]

- s . A df]jfOnsflessage Sent Items Folderaf6 tTsfn
@ +:yftyf ;+:yfjLrsf] e'@ttg): o; k|sf/sf] D , _ ,
e'StfgLdf Ps ;+:yf / csfl{ ;+:yf jLrsf] r%w a'ladfgL x'g]5 . h;n] ubf{ c? s'g}sf] xftdf dfla
]

: ' . lg sf/flaf/ ug{ kfpFb}g. To;}n] cfkm\gf]
sf/f]jf/ kb{5. olb e'StfgL Ing] tyf Ibg] b'd} ;+. ]
214551 vt 0Pl aalon alvisu di @@ g a+an] JaUILIGO lieGg oW
. , . et 1 e W A]E Ul g} /X]Sf] XG5 . t/ & cell
eSgt])gé:} S Ps iyt 1 esfl{ i+ JerE\u% sf ;]if k|bfosx¢ sf] |;:6dsf] v/faLn] ubf{ ;do
! b . & H 2 1 . .
@ ;/sfl tyf AolSt jLrsf] e'Stfgtp or P2G) : dodf ;Jjf ca?2 x'g ;d]t;SbS . _
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5 . s'n cfofltt OGwagsf] sl/j & k|ltzt IjB't k*¥ofpg’ cfiZos 5 eq] cfk"It{ kIf cGt/ut casf]
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Uof;sf nflu dfq jflif{s sl/j ?= @% cj{ vr{ x'glf]8 hg;+Vof IgDg:t/af6 dWodju{df ¢kfGt.
u/]sf] b]livG5 . k|z:t hnljB't pTkfbg u/L pke§Q¥bg\ . To;}u/L ;+;fleL/ g} Ps blzaf6 csf{] t
adf]lhdsf] dfu ;Daflwg ug{ ;IsPdf Psflt/ jflif3dDg] k|rngsf] ljsf; x'Fb} uO{/x]sf] 5 . ctM xfd
¢kdf aflxl/g] uf]sf] caf{} /sd bjzleq} /XGXK"d@@if/sf] ljsf;;Fu} oxfFsf] K|fs[lts ;'Gbl/tf,
csf{]it/ cfTdlge{/tfsf] nflu klg o;n] u'OffTd$+:s[lts Pj+ P8e]~r;{ If]gsf] nfef+z Ing 15d]sL
¢ kdf ;3fp k*¥ofpg] b]ivG5 . ) d'n'ssf] Tof] ¢kfGtl/t dfYnf] ju{sf] hg;+Vofni(
k]6«f]lnod kbf{ysf] cfoftsf] tYofinfO] x]bf{ &ISINAf ug{ ;Sg' kb{5 . To:t} I5d]sL ef/t / rLg
b'O{ bzsdf dfu em08} $ u'0ffn] / d'Nlo e08&@fbffafpg] t];|f] d'n'ssf ko{6snfO{ ;d]t glkfnd
ag]sf] 5 . xftd|f] jflif{s s"n Igof{tn] OGwg kefgislipg kxn ug{ kg{] Pj+ n'IDagLnfO{ ljZjel
cfoft wfGg 5f8]sf] tLg rf/ jif{ e};Sofl« cGt/[{} wdf{jnDalLx¢, sf] cfsif{s s]Gb|sf] ¢ kdf |jsf;
t/df OGwgsf] d"No 36a9 e}/xg] ePklg oL juik¢ $6;sf] nfef+z Ing ;Sg'kb{5 .
d"No Igwf{/0fdf s]xL zIQmzfnL /ﬁG«X?Png’ﬁMX]Sﬂ
b]lvG5 . cfufdL Ibgdf k]6«f]inod kbf{ys fef . e ”
i[i4 ePdf xfdL h:tf ljsf:lzn d'n'ssf] ah]6sf] CTY1S [JST’Sﬂ cefjdf ;jfwLgtf nE8f] aGS
7'nf] c+z Pp6} jitdf virfg' kg{] x'g;S5CIlciW-att ligf cflyis ljstsf] 7"nf] skgkigo]v]
jfwlLg cy{tGq Igdf{Ofsf nflu k]6«f]inod RBfy{ff II/OT ;Ixt :jb]zL K'FhLsf] Ogssg] ;
sdeGbf sd k|oflu u/L hnljB't pTkfog KiigRgau/L jiblizs COf / cg'bfgsf] e/df ffwLgtfs
k|of]udf lj:tf/ ug{ cfiZos 5 . /Ifl6L Ksfpg uf¥xf] 5. ekl/]li7t _e_Gbﬁ?kIg ef/tj]l
iBtnfO{ d'n's / d'n'sifiLsf] cfly{s gllf] e"uf]n, jib]izs Jofkf/df ljljlws/Of eGbf kig
-fdflhs k|ultsf] cf}hf/ dflgG5 . ljsl;t b]zx&HfsliGb|t Jofkf/ ;+u;+u} gLlt Igdf{OKOfdsf/ Igd
jB't vkt k|ltJolQm Isnf]jf6+306f sl/j & Jeijikef/tsf] b[Zo cb[Zo e"ldsf /x]sf] ca bfk:6 e};S
@ xhf/;Dd 5 . dWod ljsfl;t b]zdf ;d]t ¢gtf]@))! clk|nki5 t];|f] d'n'saf6 cfoft ul/b} cfPsf
cf+s8f #%)) b]lv %))) ;Dd b]ivG5 . xfd|kl6dffinod kbfy{ ef/taf6 dfq} cfoft ul/gl ePkI5 xfc
ffib«xe, rLg, efft, kfls:tfg / j+unfb]zdf k(Iai@af ef/tk/:t eof}F . IjZj Jofkf/ ;+uTgsf] ;b:o k
Isnf]jf6+306f IjB't pkeflu gmdzM ##))aBGth,;Fu;Fu} ljd:6]s, ;TK6fsf] kig KI{ibedGg] t/ b’
$3) I @%( 5 hjsL xfd|f] pkeflu sl/j I)e&bf a9L Jofkf/ ef/t;Fu dfg} ug{] h'mitafitL xfdLn] |
xf/ixfl/df dfq}o;af6 kig xfdLn] xfd|f] ;fdfieofiF Tof] ;fl¥x} cfgf unt lyof] . Xigcifoftyf ;
cfly{s ljsf;sf nflu k|z:t} hnljB't pTkfbg wibf{ nfutnfO{ kig x]g{' kb{5 t/ j}b]lzzudofkf/df b]
JiwLgtfinfO{ klj4{g ug{ cfjZos 5 . ljljlws/Of gubf{ cfpg ;Sg] ;d:ofsf af/]df din}df ;r

-u_ h8Lj'6lk|d(lts ljljwtf / ;'xfpFbf] ttkamegf h?/L lyof] . To;Ju/L :jfwLg cy{tGiulgdf{Ofsf n
sf/Of g]kfndf h8LJ'6L pTkfbgsf] k|r/ PefigpdsidL /thgLlts ¢ kdf :jfwLg aGg ;Sg' kb{Yof]
s'/f o; Iflqdf nfUg]x¢, atfpF5g\ . cIxn];Dd Xggl jjsf;sf ;"gx¢ hi6n 5}gg\ t/ sfo{Gjog ug{]
cJojl:yt Pj+ cjilflgs g/n] pTkibg ul/Rs /fhgits OR5fzIQm ePdf dfq Tof] dhej 5 . d'n's
hi8J'6Lx¢nfO{ k|zflwg gu/Lsg}lgs} sd gy dABAGdiqL. fti/OfsT cefi /xGS, IghLig d)g
U|//X]ISf 5f}+. . h8Lj'6Lsf] j}1flgs tj/n] pT. b}gg, pBflu d}qL >dsfg"g a&blgg), ljiw
Eofn’ P8 xg] hifan] klzflwg u/ldf sd H{Gjog xFb}g Tolt a]nf,Dd gsTHige{/ cyit
lgsf;L ubf{ kig k|z:t d"No cfh{g ug{ ;Isg f g} XG5 . t/ Ps} jif{df V\’/]/} jgjelf/cfTdl

-3_ ko{6g]kindf k|z:t} ;Defigf eP/ Kig cyftidgfc = WL iften L ) S x

£} of|lubfg Ibg g:s]sf] Ifjq ko{6g Xf] . @ﬁéa g s ) 950

v Gg :S5f} eGg] aff]df ;IdIfug{ eg] h?/L

2 <8f=nflxgL, sfiGtk/, @)&! efb|
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glkfndf ul/aLsf] sf/Of, cj:yf /
l.ylt—;d:of / ;'emf]

e UDeL/ axfh’/ Xi6 — =

u/LaL eGg] zAbsf] ;fwf/Of cy{ g} lgwfoF cky't./ e]befjdf cfwfl/t cfly{s Pj+ ;fdflhs
ul/aL zAbn]] cfly{s, ;fdflns, /fhg}its, dfgl;sjollfs/OfxenfO{ sInfpg'kgl{ X'G5 . ;fdflns ?kn] af
Iflgxe df cf—cfkm\g} k|sf/sf] cy{ hix]/ ub{glsftkilidst -;f]l;on PS:Sn"hgdf_ dixnf, hghfltsf
cfly{s ¢kdf ulia eGgfn] ;fwg ;[f]t / cfly{s x@i:¥¢, Cfibjfil d'bfo / bintx, 5@\ . cfjt

Hofbf tn /x]sf] cy{ nfUbs . ;fdflhs ¢ kdf ul/ z ulfaLeGhf oL ;d"xsf glkinLsf] LESEEEY
g

\ o10o1l- : f] t sxtnLnfUbf] . bintdf kig bint dixnfsf]
k'fftg, ?19u]:t tyf :dfhnfO{ k5fI8 ws]Ng d2t eflUfO cem eofjx, pglLx¢ h]08/ lie]b / hftL

Isl;dsf] cy{ nflu/x]sf] X'G5 . [thg}lts g,kdful/ae bivsfl |zsf/ /XIsf 5o\ . 5'cf5tdf ofwflit
[fhg}its ;+:sfixLg, ;dofg's™n Isl;dn] rNg ¢ ju|£j|j]0f cy{th]]sﬂ cggf}krﬂ/s Ifjqdf dfg JofK
k|sf/sf] cy{ nfUb5 . To;} u/L dfgl;s ¢kdf dqu% cy{tGasf] cfikrfl/s Iflgsf] /fhuf/Ldi
JolQmnfO{ xfdL dfgl;s ul/a eGb5f}+ . cyffigl 1pkl:yltnfO{ Igd{d 9+un] 5]Sb} cfP:
h]htfafé cy{ nufpFbf klg sdhf]/, b'a{n, k588 kiig8L sf] ufpFd'vL rl/gn] ul/aLnfO{ s[lifs]IGb]
cg]sfi+ k'/ftg ;+:sf/x¢ af/f ul:t JolQm O+lut eQuix]sf}xFB5klg ultn};Fu ufF;]sf] 5 . ufpFdf /f]h
ul/aL zAbn] ul/asf] ljz]iftf cyjf k|ltlaDa k|:€f'ldgj{wfl/t ePsfn] ~#$,*@# e"ldxLg ufpFn] Kl/jf/x
X'Fbf ul/a eGgfn] JolQm / ul/aL eGgfn] IghkeligfiftiNaf] ;d"xdf 5g\ . I;+uf] glkfndf @$=% K|l
a'em\g'kb{5 . cfly{s ul/aLn] cGo ;Dk"0fi¥\qdf|&ilfaiLg eP Kkig zx/L e’ldxLgx¢st xsdf c
lgDTofpg] x'Fbf ul/aLnfO{ cfly{s Ifjqdf g} * férgé éﬂl‘ﬁ?é Klg /x]sfn] ufpFst u/Lasi] ;d:of

. ) . : 0;}n] zx/df ul/aLsf] ;+/rgfdf s]xL x]/k
1G5 . h:hM cfly{s ckn] ulfa/ s+ufn :dfh, Gt ‘ifefljs eP kig ufpFdf ul/aLn] ulx/f] h/f uf8]sf]

;d'bfo If]q, IgZro kig ;fdflhs, /fhg}lts tyf df%; kfn hLia:t/ -i1IfOf tl: AAZA ff

¢kdf ;d]t ula / s+ufn g} XG5 . csfl{lt Wg},,g{ }]V’%.lgd}f(]sf r]]g':]a\c\q,)c))f S,,f]f‘?“nfv .
ul/asf] 7Ls ljk/Lt cy{ hix]/ ub{S . wgL / ul/a zpAgKg@in hLjg:t/ ;jj{Ifofn] b]vfPsf] 5 . s]Gb|Lo tYo
rog JolQm JolQmb]lv a[xt\ aGb} cGU/{li6«pltiRpHehy igtlgs u/]sf] b'O{ K|Itjlbgn] ;f] clIENofF
X'G5 . ckof{Kt cfDbfgL, s'kf]ifof, ;fdflhs ;]jfs] PKNARF /fli6«o hguOfgfsf] k|f/iDes glthfn] glkfn
gx'g" tyf ;fdflhs tyf /fhg}lts :t/ gx'g" h:tf kiBih hg;8\Vof b'O{ s/f]8 nfv b]viPsf] 5 . h;cg';f/
ul/aLsf] Jofkstf x'G5 . |jZj a}+sn] u/LaL kiatgsilidlvid'lg /x]sf] hg;8\Vof @% bzdnj b*O{ K|It
b'Of{ Kl/;"rsx¢, ;dfilz u/lsf] 5 Kisaiif]NBo"gtdX'9] cg'dfg u/]sf] 5 . o; cI3sf kixnf] -@)%@+%#_
t/sf] Ki/;"rs xf] h;df pkefludf cfwfl/t ul/aL bﬂiﬂf] -@)")+"_[If0fn] glkfndf gmdzM emG8}
IX]sf] 5 o:df klg b'O{ tTj XG5g\ . Go"gt #}1%}1?8 fnL ul/aLsf] /lvfd'lg /x]sf] b]vfPsf] lyof]

A - /sf] j[14;Fu} ul/aLsf] b/df kig j[14 ePsf]
tyf cGo ctwfle’t cfiZostt vi/b ugf cfiZos {,pllxnf KIiiffd"nL ePsf] 3/kIjf/sf] ul/al tngfTds

| cGo cfjZostfx¢, K"/f ug{ cltl/Qm /sd . of] Qd‘fssd /x]sf] 5 . Kljfid"nL :

, e . KI/jf/ld"nLsf] z}lIfs :t/ a9\bf ul/aL
blzleq dfq ;DalGwistk [BBIH/"rs hLig:t/;Fu3e\gy psf] 5 . s[iif If|qsf] Hofnfbf/Ldf nfu]st Ki/jf/d”
,DalGwt 5 . :jf:Yo, hLjg—k|Toff, fIf/tf, fi{Bl8St 3/ki/jfix¢ cGo Iflgsf] Hofnfo/df nfu]sf kifjf/
Jitx¢sf] pknAwtf o;df k5{g\ . o; kl/;"rsdf ljlatl ePsf kl/jf/x¢ sf] t'ngfdf a9L ul/a b]ivPsf] 5 .
b]zx¢ sf aLrdf t'ngf ug{ ;IsG5 . xfn wgL / ul/a aLrsf] pkefludf u/]sf] vr{ c;dfgtf

glkfndf (jBdfg ul/aLnfOf{ /fd|/L a'%cdCHTEtkpption Inequality) 36\b} uPsf] 5 . ul/alLsf]

* x—k|fWofks,cy{zf.q eQmk'/ ax'd'vL SofDk;




B pkxfl Ylcf+ flif{sf]T;j liz]iffi

b/ ;a}eGbf a9L kxf8 / t/fO{sf bintx¢ sf] /x]&f](Boegly Reduction strategy Paper) Sf] ¢ kdf

;a}eGbf sd b/ kxf8sf a|fXdof / gJjf/ hfltsf] /MigBBuliof] . cfly{s jif{ @) &=** b]lv z'¢ ePsf]

/1d6\ofG; cfDbfgL ad\bf lat]sf 5 jif{df glkingf] Ul oflhgfn] ul/aLnfO{ @%=@ K|ltztaf63

kfFr k|ltzt 36]sf] 5 . @! k|ltzt k'¥ofpg] nlo /fv]tfklg k|f/IDes tYof+sn] o
of]lhgfj4 ljsf;sf] z'?jft;Fu} g]lkfnsf of|hgf@#E* k|ltztdf sfod /x]sf] b]viPsfly& jif{

ul/aL Go"gLs/0fnfO{ s'g} g s'g} ¢ kdf ;Dafl@yabNect®iafsf] glkfn hLjg:t/ dfkg ;jJ{IfOf -t];|f]_

I gjf}+ oflhgfb]lv eg] k|d'v p2]Zo g} ul/al GO gkpREMNVRRIO( crwfldtLsf] /vid'lg /x]sf

cfPsf] 5 ._gjf}+ oflhgf;Dd ul/aLnfO{ cfd ul/ghsfl/gkeh cf+sn gu/]sf] lyof] . cfly{s aif{ @)% @+

dfq Ki/eflift ugl{ ul/Psfldf bzf}+ Oﬂhgfbl'y]w/@-jﬁ flwdf em08} 1& K]itzt [Gbn] ul/aL 36\g'c

cfd ul/aL, dfgjLo ul/aL / ;fdflhs al~rtLs/Of u 14, s[lif tyf u}/s[lif Iflgsf] Hofnf bidf ePsf]

cfofddf ljZn]ifOf ug{ yfinPsf] eP tfkilg ul/aLsf] d L _
ubf{ / ul/aLsf] b/ ljZn]ifof ubf{ cfd ul/aLnf Qflps USTIL VItLsf] lisf;, ad\bi] x/Ls/Of,

diGg] ul/Psf] 5 . rin* IgjifL{o oflngfn] ul/alSd@rEyordf cfly{s ¢kn] lamo hgzlQmsf] Ix:fdf
@%="" k|ltztaf6 36f0{ @! k|ltztdf emfg]{ §I3SHAY/Hik[1ifOfsf] k|d'v e"ldst /x]sf] lyof] .
eg] dfgjLo ul/aL 36fpg] WoJon] IzIff tyf.jf:Yodf glidedf ul/aLsf] /Jvfd'lg /x]sf] hg;+Vof @#=
a9fOPsf] 5. g]kfn >d zIQm ;j|{IfOf, bf];|f] H@YFXTIM S5 . ;xz|fAbL ljsf; nlosf] k|ult ljj/Of
sf] ;+lIfKt glthfcg';f/ >d ahf/df k|Iif{ rf/ ndtjlbg @)'# cg';f/ glkfnfdf ul/aL 36g] b/ :g\ 1(*
>d zIQm ylkg] k|If]kOf ul/Psf] 5 . b]zdf IjBsitg uai@))$ ;Dd jflif{s =% K|ltzt / ;0\ @))$
aJfflhuf/L cflbsf sf/Of glkfnLx¢ jiblizs /fH/LER @)% ;Dd @=% K|ltzt /x]sf] 5. ;0\ @)@
nflu ljleGg d'n'sx¢ df hfg] ub{5g\ . j}b]izs; B/ RfjkfnnnfO{ cltsd ljsl;t /fi6«sf] bhf{af6
Mfli6«o cy{tGqdf ljk|]ifof dfkm{t\ 7"nf] of]ubfef;kMefBddefIfGalt ugl{ ;fir InPsf] 5 . ljut
tfklg clwsf+z g]kfnL sfdbf/x¢, cblif Iflqdf gfdxud@{lv o:tf] b/ 36\bf] k|a[ltdf /x] klg xfn} uPs
uPsf] x'Fbf pglLx¢n] kfpg] ;1if ;'ljwf / kfl/3jgfssfAoédsDksf] sf/0fjf6 cy{tGa{df kg{;Sg] k|efjsf
ePsf]n] h'g ¢ kdf ljk|]ifOf k|fKt x'g" kg]{ xf]sflot'gl/&lss] /Jvid'lg /x]sf] hg;+Vofsf] cfsf/ a9g hfg
5}g . ;DkGg ;jl{If0fsf] glthfcg';f/, 1% jif{ jf cheEdpb . ;g\ @)'# ;Dddf Go"gtd cfxf/ eGbf sd vfg
dflysf cfly{s lgmofsnfkdf ;+nUg JolQmkgsf] heg+Vofsf] cg'kft 1%=& k|ltzt /x]sf] 5. To;}u
cNkpkof]u b/ #) klltzt /x]sf] 5 . >dsf] cNkgk@P$ ;Dddf » dixgfb]lv % jif{;Dd pd]/ ;d'xsf sd
ePsf ;d"x cGtu{t ljefhg ubf{ >d zIQmsf] @sfhgllebst afnaflnsf gmdz #&=) k|ltzt / #)=)
jJiflnuf/, ~=& kltzt rfx]/ kig k"Of{ /flhuf/L ghdfRet. 3G 59\ . pkeflu vr{sf] cfwf/df lugL ;"rsf+s
K|ltzt ckof{Kt sdfO ePsf/ 1#=@ K|ltzt IzIff ;2pFMfddf )=#%# u|fdLOf Iflqdf )=#!! / g]kfndf )=#(
K]zf gePsf b]lvG5g\ . To;}u/L >d cNkpkoKulbf] 2L a}zfv !@ sf] ljgfzsf/L e"sDksf] c;/sf
Iflqdf sl/j %) k|ltzt / u[fdLOf Ifjqdf sl/j @& &floft dfth'bf ul/aLsf] ;+Vofdf sl/a @=% k|ltztb]lv #
Ix]sf] b]IvG5 . ;] b/ k'?ifdf #* k|ltzt / dixnféflsits] [jGb'n] a9g] cg'dfg kfli6 18hf:6/, 1g8\;,
@# K|ltzt ePsf] cg'dfg ul/Psf] 5 . pd)/ ;d'Rei36sf] K|ltjlbgn] hgfPsf] 5 .
@) @S Jitdl = chik pkoflu bf jajeGhr 291 3 cilieakn] -lamo hg:+Jof 19 bilv 96( jif{ ;Dds
X]sf] cg'dfg ulibst] S . pdl/ d"™xcg'sll @%ekB\ Wikt /xsfjiszdf st gkipgfn] bligs si/a
oI 1 #)#% I pdl/ s xdf >d Nk PRI A - eGbf a0L Ijb]zLPst 5g\ . cikrils tyf
dzM #(, #% | #1 K|ltzt /x]sf] 5 . ' 0 ) g - 4
qm cgfikrflis ¢kdf sl/a #* nfv hgzlQm ljb]z uPsf]
glkfndf oflhgfj4 ljsf;sf] z'¢jftL aif{ bpvgloL dWo] &$=) k|ltzt cblf, @%=) k|ltzt cw{blf
cfly{s lisf; / ul/aL Igjf/0fnfO{ ljz]if ¢ kdf ;DafM|Itzt dfq bif /X]sf 5g\ . kISNnf] tYof+s cg'f/
ug ullPsf] ePtf Kig lj=1+= @)$" sf] /fthIl@UWjﬁBgV %) xhf/ eGbf adL o'ff >d ahf/df klj]z
kzrft\ ag]sf of|ngfx¢ n] ul/al Go"gLs/OfnfOUE] g /fhufiL ][l4b/ eg] @=( k|ltzt diq /x]sf]

\ . - _Ald wsifind k|fKt hgzlQm dWo] $&=&% k|ltzt d
IfVg yfn]sf x'g\ . o; gmddf gjf}+ of]hgf ’:&MS‘)}# n b
n] ul/aL Go"gLs/0fsf] @) jif[{ sfo{of]hgf toil 65 Ug /x]sf 5g\ . u}/ glkinlx¢sf] ;DaC

sfl kmfNu'g d;fGt ;Dddf * ;0 && hgfs
bzf}+ oflhgf -@)%(-"$_ nfO{ ullal Galgt f?% ]:]o (« hgfgﬂ giLs/Of ul/Psf] 5 . °
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€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

tfindsf] ;Gb{edf $ xhf/ ~ ;o0 !) hgf u|th'P6 &BEGjog ug{, afn>dsf] k|d'v sf/s tTj ul/aL
5g eg] * xhf/ ! ;0 * hgfnfO{ tfind k|bfg e@ik3Mf nflu s[lif, /flhuf/, ;fdflhs ;'/Iff, hLIjsfsf

5. cfly{s jiff @)&!+-&@ sf] k|yd cf7 djstyite sf] ljsf; ug'{ r'gfitLsf] ¢ kdf/x]sf] 5 . d'n'ssf]
Ohfhtkqjfnf ;+:yf dfkm{t # nfv @( xhf/ &ljshgfO{ tLa|tf lbg s] s:tf] k|sf/sf] s] st dfgj
jiblizs /lhuf/Ldf uPsf 5g\ . JolQmut >d ;jifk[RAZDE kb{5 / tLgsf] cfk"It{ s;/L ug){ eGg] flr
hfg]df ~ xhf/ # ;0 &* hgf/ kixn] clen]ivt gao{hgzIQm oflhgf cfpg h¢/L 5 . b]zdf ljBdfg 7"n
uPsf jf kgM kmis{ a}wflgs ¢kdf >d :jLs]It defat/s@yf cf}Bfllus k|lti7fgxsdf cfiZos >lds
(xh/ @ ;0 (@ :dt u/L rin’' cfly{s jif{sf] Bl hgzIQmsf] cfk"It{df :jb]zL gful/snfO{k|fyldstf
cf7 dixgfdf >d :jLs[lt INO{ # nfv ~$ xhf/ db@ltkm{ klg ;r]t xX'g’ cfjZos b]IvG5 .

$) hgf jib]izs /flhuf/Ldf uPsf 5g\ . >d :jLs[i{dr§A]x|f} oflhgf -@)&) +@)&!— @)&@+ @)&%
j}blizs /f]huf/Lsf nflu k|d'v uGtAo dn'sx lgdfftoPsf

glkfnLx¢, dWo] dixnf 1% xhf/ ( ;o #( hgf / k'3l :

nfv $* xhf/ * :0 | hgf /x|sf 5g\ . Rffn’ cﬂ%%{f?mg A |

jif{sf] klyd * dixgfdf # nfv 2$ xhf/ & ;0 $) hgf Cii/x¢sf] ;[hgf, Ifdtf ljsf; h:tf Nfilft

j}b]lzs /Mhuf/Ldf uPsf dwo] dixnf ~=$ k||t§?0/{‘Rn?ﬁX¢Sﬂ dfWodaf6 ;j{;fwf/Ofsf] hLjg:t/df ;'wi/
1@=% K|ltzt bif /x]sf 5g\ . xfn;Dddf ! ;0 DR -

dtssf kl/jfinfO{ cfly{s ;xfotf IbOPsf 5 . cpRizo

k/]sf # ;0 *$ j6f zj g]lkfn NofOPsf] 5. cnkq k/] : ' a
sfdbf/nfO{ pafl ug{ ") nfv  ljleGg /fb't: tﬂh%feﬁﬂ}’é?{f ul/aLsf] /vid'lg /xjsf] hg;#\Vof
K7IOPsf] 5 . cfly{s jif{ @)&)+&! sf] cGTo Tdar |
fdflhs /Iff s/ 2 A caf %@ S8 :+sng eP&fgLIt

Ufl/aLeIgjf/Ofdfe;/sf/Lek|of;x¢,e 1= pTkfbgd"ns Alhuf/L tyf cj;/x¢sf] lisf; ugl{ .
1, ul/aL Igjf/of sf]if Ifdtf ljsf;, pTkfbsTj j[l4, Gofof]irt ljt/Of /
# = sOff{nL /flhuf/ sfo{gmd @= ljleGg Igsfo tyf ;+:yfx¢af6 ;+rfint ul/aL

$= u|fdLOf ;fd'bflos k"jf{wf/ ljsf; sfo{gmd  Go"gLs/Of sfo{gmdaLr ;dGjo sfod ug]{ . dft
%= :yfgLo cul;/tinfO{ gofF 1fg / ;Lk;Fu ¢f8MyJnlift sfo{gmdx¢, ;~rfng ug}{ .
A= sf(}ic]jrr]n \?fB ,+s6 ;Daflwg sfo{gmd sfolgLl
- ?L wal. alr edf t% fg t0f bko'®Rkibgd'ns /huf/LnfO{ s]GblljGb'df /L /

uia | gl alr Cidtglist] vTonRTOl PKOGIL "\qitlof gLt th{df ulig]5 st cfoflngf
sfo{qmdx(:,sf] deVodaf6 Go"gLs/Of ub} b]_E~ ST Sddns klljiwsf] k|oﬂljnf0{ KITTf
lg/fs/Of ug'{ Ps s7Lg / rgftLk"0f{ sfo{ ePsf] 5’.#}@5 eod fh fJ/L i Tofe't o
ljwisf] vilhL / ljleGg blzLo Kiflyltsf sf/of hgtdfldl> . GO"otd fl Y 5| ofe"t of]ngt / sfg
a9]sf] Iflqut mfodfgtf tyf ;flsf] rfk ;/lift :yfg, {dfu 356]9{ JE|gfslf|t311f']t fwgsf] Gtint
gu/ Iflq / a9L ;liwf K|fKt :yfgdf s]IGbt /&S] >{l'_|h‘l1‘h f F:(%ﬂudf his ibO{’]Sg AUAhut 1
/L ullaLhGo ;d:ofsf] ;Daflwg ug{ cToGt r'gf® f?lljf/po"fX'nfO{ s ug/JL ot T y
b]ivPsf] 5 . bzdf /x]sf] al/flhuf/Lsf] ;d:ofnfO{ ot J/ ﬁ Phrt M g K e
blzsf] x/]s Iflqdf :yfgLo :LK, k'FhL/klelwsﬂ@ {g tyf /ijhuf/d’ns sfo{gmd ;~ring
u/L sfo{gmd ;~rfng ug{ / To:tf sfo{gmddf : " : A
al/flhuf/ o'ffo’tLx; nfO{ ;+nUg u/fpg] sfo{ kg r {ﬁ_mlgg /(r’fsl‘(tlQ;!gf/'ﬂe%%!gs“&?f%’ rﬂSItIaL
/ﬁ]sﬂdS - afn>d ',J("‘f‘sﬂ r]tglf-sﬂ Sdf'[’ :yf?Lo = jf/gfsf MU ~efint sfé{qr%dxg,s% PsLs]t

> + T~ ps !
afn: ju{;gg]{k 'Ogrg; ;g i d;[;af(‘;twi %&gﬂwéﬂ C’%{ll_g ul/g]5 . ulfdLOf tyf zx/L ul/aLnfO{ nllf
dGjo sdhfy xXg" hif id-ofx; /xIsf 5g . flibcdtl IOLAMIAKE g Walog,  uia KXo bF
cG/f{li6«o Igsfox,, alLr ;dGjo / ;xsfo{ j[l4 u it @)M;Ag?d% v uI/ano/ “9% Klltzt
ljBdfg\ ;fdflhs dfGotf / wi/Off kl/jt{g ug'{, afn> | s Mt e s .
p2f/ I k'gM:yfkgf ug'{, 0; :DaGwL P]g Igody $fdkEfjistel @&=$ K|ltzt /x]sf] 5 . efjuf]ins If]q
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cfwf/df IxdfnL Ifjgsf] ul/aL $@=# K|ltzt, tHO{HflGdHf] 5 . To;}u/L ul/aLsf] /jvfd'lgsf 1%=" k
ul/aL @#=$% K|ltzt / kxf8L If]gsf] ul/aL @$gtfri|ltifty ;/sf/L c:ktfnsf] ;]jfdf kx'Fr /fVb5g\ eg]
IX]sf] 5. To;}u/L t/fO{df ePsf] cj;/x¢ sf] j[|40f@{#fltztsf] s[lif sS]Gb|x¢ df kx'Fr /x]sf] cj:yf 5
e}/x]sf] zx/Ls/Of h:tf sf/Ofn] o; If]jgsf] ul/allj@6fRgjif{sf] cjlwdf Ig/k]If ul/aLsf] /Jvfd'lg /x]sf]
d2t k'¥ofPsf] 5 eq] IxdfnL If]qjf6 gmids bkcH\&OABEG] tiklg zx/L tyf u|fdLOf Pj+ ljleGg ef}tu
uPsf] cfGtl/s cfk|jf;, IxdfnL Ifjqdf ko{6g, HRL&'Gl"xx¢ aLrsf] leGgtf cem kig Igs} 7"nf] ¢
;+sngh:tf cfly{s Igmofsnfkdf ePsf] j[14n] o; B]tyd?Ef] 5 . B
ul/aL 36fpg k|d'v e"ldsf v]n]sf 59\ . kxf8L Ifjgstpuilj@d,. ul/aLsf] /Jvid'lg /x]sf] hg;+Vof 36]sf]
sd dfg 36\g'sf] sf/Ofdf cfGtl/s a;fO+{ ;/f@kitl/Hksf] /Jvf ev{/} dfq kf/ u/]sfx¢ sf] ;+Vof pNn]\
a9\g'sf cltl/Qm ljutsf] aGasf] ;a}eGbf 7"nK]sfJBfOF; ju{sf] hLjg:t/ c;fwo} hf]lvdk"0f{ 5 cyf{t\
Ing ;IsG5 . lgoGqOf aflx/sf] s'g} kl/l:ylt cfPdf h'g;'s} ;do of]

ut IgjifL{o of]hgfsf] cGTo;Dddf ul/aLsflii{]kfgNg ul/aLsf] /Jvfd'lg emg{ ;S5 . ul/aL Go"gL
IX]sf] hg;+VofnfO{ @! K|ltztdf emfg{ nloKjadfhiOQfjid/Gt/tf Ib+b} ul/a / wgL aLr |jBdfg c;dfgt
cg'¢ k/flhuf/ s]IGD|t ;dfj|zL cfly{s |jsf;sf sfo{@fbg’ k|d'v r'gf}tL /x]sf] 5 . clzlff, ul/aL / skf]ifOfs
sfof{Gjog ul/Psf lyP . oflhgf ;dflKtsf] cjiwsiefdi s[lif Ifjqdf cb[Zo a]/flhuf/L JofKt 5 . ;Lk, K"
ul/aLsf] /lvid'lgsf] hg;+Vof @%=%$ k|ltztaf@ éfhyd®#x*+Vos hgtfsf] cfiZos kx'Fr gePsf]n]
k|ltzt dfg x'g;Sof] . oBlk pRr tyf Ibuf] cfly{g/f[huf/ k|j4{gsf] ;+efjgf ;LIdt 5 . AGasf] cGTo eP
K|fKt geO;s]sfln] jt{dfg cj:yfdf ul/aLsf] /kigikyOf{ zfIGtsf] k|Tofe"It gePsf]ln] nufgL—d}qL jft
pSn]sf ax’;+Vos ;d'bfo tyf JolQmx¢ sf] hLp@gcesigf] 5}g . gofF /flhuf/Lsf cj;/x¢ ;[hgf
kig hfllvdo'Qm /x]sf] 5. of]hgf cjlwdf ul/gx'B6Ygjb]izs /flhuf/L K|ltsf] cfsif{Of a9]sf] b]ivG:
k|d'v sf/Ofx¢,dWo] tLj| zx/Ls/Of, j}b]llzs /fioffkctis Iflgdf cTolws ¢ kdf s]iGb|t ljBdfg a9\bf]
K|fKt ljk|]ifOf, s[lif Hofnfdf ePsf] j[I4, u}/ gfbfaf8qsfiflhuf/L 36fpg’, s[lifdf cfl>t cfjZostfeGbf
/flhuf/L tyf Hofnfdf ePsf] j[I4 / cfly{s ¢kdfa@imug;+VofnfO{ gmlds ¢kn] u}/ s[lif Ifjqdf :yfgfC
pd]/sf hg;+Vofsf] Ix:;;fdf ePsf] j[I4 d'Vau/fppf gofF /flhuf/Lsf] ;[hgf ug'{, :yfgLo ;Lk, K"I
50\ . k|ltJolQm ul/aLsf] b/df sdL cfpg’ ;'vik|klwbdstk'Fr ePsf :jb]zL pBdLx¢ sf] IgldQ :j/flhuf/
5 . b]zdf |jBdfg c;dfgtinfO{ bzf{pg] lugL k|jiigrsug'{, ;xsfl/tfinfO{ ul/aL Igjf/Ofsf sfo{gmdd
I (Gini coefecient) 36]sf] 5 . zx/L If]jqdf )=#8k&4 ug'{ cfikrfl/s jf ;+ul7t If]jqdf ;+0'Qm nufgLd
u|fdLOf Ifjgdf )=#!! / ;du|¢ kdf glkfndf )=#@¥fiupEFlusf] dfWodaf6 blf hgzlQmnfO{ /flhuf/
5 . ul/aLsf] /lvid'lg /x]sfdWo] @$=$ K|lzts€E, gilonAw u/fpg’ tyf k|It:kwf{sf] cfwi/df ;'/IIft
K|fylds IzIffdf kx'Fr /x]sf] 5 . To:t}, @)= jkiitlzsiifihuf/L k|j4{g ug'{ k|d'v r'gf}tL x'g\ .
dfWolds :t/sf] 1zIffdf / 1&=( k|ltztsf] pRr IzIffdf

**k%k




dGbLpGd'v cy{tGq
/ QLo k|OffnL : ‘

/ g

et

cRo'tjfUn]  m— ,_y.__"“ —

glkfnsf] cy{tGq oltv]/ IglZrt} ¢kn] dGbLpgkd'va} sf/Ofn] |jQLo dWo:ytstf{sf ¢ksf
5. ut j}zfvsf] ljgfzsf/L e"sDkn] k'*¥ofPsf] efigsniditzLn a}+s tyf [jQLo ;+:yfx¢n] lbg] ;]jfsf] cfotc
| To;sf] bb{af6 d'n's glg:s“b} a]xflg{ k/]spMifyD Ofef] Vv'IDrPsf] 5 . k'/fgf] nufgLsf] ;fjfAo
cfly{s gfsfaGbLn] glkfnsf] cy{tGq tx;gx;ded¥f]nlocg';f/ gp7\g] / tTsfn} gof* nufgLsf cj;/
5. cfly{s j[l4b/ gsf/fTds x'g] kSsfth:t} 5. pdIgfbla{gf gx'g] cj:yf oltv])/ b]lvPsf] 5 . To;sf] c;/
ahf/ / [jt/Of k|OffnLx¢, ;DK"Of{¢ kn] I5GgleGgeRsybg)sf] K|IthAwL b/ -/16 ckm 1/6g{ , jf;nft /
hgtfsf] hLjgu'hf/f cIxn]g} sI7g eO;s]]sf] 5 cotTjsf] Ibuflkgfdf kg]{ 5 . o;n] I;3\uf] |jQLo k|OfnLs
K|lts"ntfx¢ n] IgDTofpg] dGbLsf] k|efjsf] ulxACy{, Rirkigdsfl/tf / IbuflkgfnfO{ g} hf]lvddf kfg]{
/ ;do ;Ldf cIxn] g} tYof+sx¢ ;Ixt cg'dfg nufpg/be|fT of] hf]lvdsf] Hj/f] d'n'ss} cy{tGqdf :jtM ;5{ .

5 . g]kfndf To:tf] k"jf{g'dfgsf r_1f|u cfizos blftf / i
zLko'Qm cg’Gwig ;+:yf, cg'ej / cEof, ;a}_+s- : 11-x/]s ;+s6 cj;/ klg xf] . t/ ;+s6nfO{
f
19

5.1/, s] rfix“ k|i6 5 eq], glkfnsf] /fli6«o h ABNg] jf ;+s6sf] a]nfdf kig cj;/ vilHg] Ifdtf
C./s'g} g s'g} ¢kdf kig[{ 5 . cem, tL ci/xenf : b liv v6\IsPsf] 5 . s'g JolQm cy{dGqgL, ue
/OfgLltx¢ ;dod} cjnDag ul/Pgg\ cyjf tL Klefisihar cofjusf] s';L{df a:]sf] 5 eGg] cfwf/df o:tf]
w]/} nfdi] ;do nfUg] 5 . nufpg’ cfiZos 5}g . d'n'sn] xfl:n ug{ rix]sf clfy{s
cy{-jQ cGt;{DaGw ljsf; / cfd ;Gt'li6sf nloxe, slt k|i6;“u kl/eflift 5g\
d'n'sdf x'g] cfly{s ultljlwx¢,sf nflu cfjZedL ki/efiffx¢ df d'n'ssf] glt[Tj ug]{ zIQmx¢,n] s'g x
k"“hLut ;|fJt h'6fpg] ;]jf pknAw u/fpg] IhDdifdUHIT) InPsf 59\ < tL Kkl/efiff / nlox¢n]
K|OffnLsf] xf] . t/, oltv]/ ;a} k|s[ltsf cfly{s ultljiaedjt ;+s6nfO{ b[li6ut u/]/ s:tf a}+sINks oflhgfx¢,
7Kk 59\ . ;/sf/n] cfly{s jif{sf] cfwf ;do lalt;SHddBsf 59\ < /, Itg} oflhgfx¢ sf] sfof{Gjog ug){ zl
ljlgof]iht k"“hLut ah]6sf] bz k|ltzt kig vr{ ughgsigfl; / sfo{oflngfn] g]t[Tjsf cfwf/ Igdf{Of uS{g\ .
5}g . cfoft Igof{t 7Kk} ePkI5 ...6«]8 kmfOuiBPsKesiijtig{;Sg] pknAwLx¢, x]/)/ s'g} sfnvOE
w]/} 36]sf] 5 . pBflu Joj;fox¢ ;a} aGb ePsHifrfé'dlfdf a:g] dflg;sf] g]t[Tj k/v x'g] xf] . t/, g]kfnsf]
eGbf a9L ePsf] 5 . s/, eG;f/ nufotsf /fh:jghiyks. / 1jQLo Iflqdf o:tf] K|s[ltsf pknAwLx¢, clxn]
sd ePsf] 5 . ahf/df ;fdfgx¢ sf] pknAwtf sd ePs®sf] cj.yfdf dfq} gb]lvPsf] xflOg ;fdfGo cj:yfdf
Psftk{m Itgsf] d"No a9]/ d'b|f:kmLItdf bjfjktstiy=alig{ d'l:sn k/]sf] cj:yf 5 . o; cy{df
csfi{tk{m cfd dflg;x¢ sf] pkefludf x'g] vr{ :ji6M} B€]s{yf cef] dxz'; ePsf] xf] .of] Pp6f 36gf
sf/Of a}+sx¢ df gub art a9]sf] 5 . o;sf] k|efgel/sbL3{ /flu ePsf] 5.
t/nthf o kdf a.}a\ISU k|0ffnL b]lVPSﬂ 5. d'n'ssf 7.i:': Hf ]}Zdef CfPSﬂ e"SDkk|58ﬂ ijfnfO{
| Ifli6«o uf}/jsf elgPsf cfoflhgfx¢ sf] sfd / QLo k|OffnLsf] Ixtdf pkoflu ug{ :ISGY
dfq 5}g, ltgdf ca sfd sixn] z'? X'g] xf] €G LG5 . t/, oitk{m s;}sf] Wofg} uPg . cfP:
sfod} 5 . log} sf/0fn] sltko 7"nf ljbjzL QufgLﬂﬁf X§Mfjx¢ sf] ufDeLof{nfO{ gLltlgdf{tixe,n] a'e]n
dJt cfoflngfx¢ af6 xftlemSg yinsf] ci:yf Sigt ugg\ . kif/iDes /ixtsf] sfd I;sPKI5 cy{dGafno,

* :jtGq cfly{s kqgsf/
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[fib« j}+s, ;)if k|bfos a}+s tyf [jQLo ;+:yisf]attivt/ s] xf] eqg] of] cy{tGq k"“hLut ;|f]tsf] cefjdf
;+u7gx¢, aLds ;+3 cflbn] ;xsfo{ u/)/ k|Tols6dfid/]sf] xf|Og . ;/sf/n] ev{/} Ps va{ ¢k}of“s
Kl/jf/sf] Pshgfsf] gfddf a}+s vftf vf]inlbgpBsfd Joj;fosf nflu /fxt sflifsf] 3]fifOff u/]sf] 5 .
u/s]f eP /fHosf w]/}j6f ;d:of Ps}k6s xn /HE®BYHFG; cfon] jibllzs d'b|f ;I~rltsf] cj:yf cToGt}
/txt jt/Ofb]lv COf k|jfx / aLdfsf] dxTjaf/];Dekixtjisb'df 5 . cg'bfg / COf Ibg] bftfx¢, k};f vr{ ug{
hgtfnfO{ a'emfpg;IsGYof] . cfikrfl/s laQLog}g$sflku*gf;f] ub}{5g\ . vr{ ug{ g;s] k};f Ikmtf{ n}t
1 iKIQ;fK]If [jQLo ;fIf/tfsf] Ij:tf/ X' GYof] . stnf@DdE Ib+b}5g\ . a}?\Is?\ k|OffnLd} kig Ps va{ ¢k
1if k|bfosx¢,n] gfkmf klg sdfp“y] . ;fob gE$a@ioiai] of|Uo t/ntf dfth'b 5 . sd{rf/L ;~rosf]if, |jdf
klg of] sfdnfO{ 7"nf] c;/ ub}{gYof] . t/, o;tkPhkgl'msrdflbdf kig plQs} 7"nf] nfgLoflUo gub df
Jojl:yt 9+un] sfd} z'? ug{ ;s]g . ca Lylt Iptf/}cfjiZos k/] ;xof]ju ug{ bftfx¢tof/ 5g\ . t/ kig
c/thstf pGd'v b]lv+b}5 . ef]in k'gMIgdf{Of giifri{|jhdsf pknAw oL ;|fltnfO{ kl/rflnt ug{ ;ls/x]sf]
a]nf ;dod} o:tf] Joj:yf ug{ g;Sg'sf] hf]lvd cespgk|IBgPDkK, gfsfaGbL cflb t axfgf dfg} x'g\ . xfd|f
[fdtf cToGt} IfLOf eO;Sof] . jf:tjdf o:tf] a]nfdf t

Sqg' kg]{ xf] . ha vr{ X'G5, cfly{s
gfsfaGbLn] g} klg glkfnsf] a}a\Is? k|oﬁ1”}9rd:3’ Ug{ - a
Gii/xc, IbPsf] 5 . a)+a\lsa k|OfnLdf em08} ; ToxL eP/ &"sDki:t] [KIQnO{ Kig cfy:

: cj;/ dflgPsf] xf] . /, of] vr{ ug]{ IfdtfnfO{
citi/Qm it X9 iNsn) g/td]fl xfOg . JT:y qgéi\fu/ gu/L glkfnL cy{tGqnfO{ s;}u/L kig p“ef]

of] oyfy{sf] 3fd IgOff{os txdf a:g]x¢ sf
* Job nfu]sf] 5}g . ;fydf, ;Dk"Of{ vr{k|Offn
L ug]{ dfWod cftkrfl/s a}?\Is? k|OffnLnfO{
f] Iflg klg :jtM pTkfbgd'vL / k|ltkmnbfc

5.t/ To;nfO{ ;b'kof]u ug]{ /0fgLIt ckgfpg]

ajA\Is?\ k|OffnLn] ;flr g} lgdf{Of u/]sf] 5}g .
t/ntfdWo] slt /sd bL3{sfnLg nufgL df nufp
eGg] cWoog;d]t ePsf] cj:yf 5}g . of] s;}s
ljifo ePsf] 5}g . /, of] s'g} Pp6f a}+ssf] dfq I,
lgZro g} xflOg . t/, ...ljhg]z I/;r{U ug]{ ;femf / lgifeldl. cfly{s Ijsf;sf] ;a} rrf{ ;|f]tsf]

;+/rgf agfpg] cfjZostf I;3\uf] k|OffnLsf nflugktsAwtfdf dfq s]IGb|t x'g] u/]sf] 5 . of] jfWotf ljutc
K|:tfjgf xf] .ca of] z'?gu/L ljQLo K|OffnLnfO§}lfif dgdfigfInf . t/, ca 5}g . cy{tGgnfO{ rnfodfg /
JIs+b}g . gmdzM j[l4sf] af6f]df c3L a9fpg] Pp6} pkfo vr{ ug

d'n'slegsf bL3{sfnLg of]hgfx.df nufdfﬂ 8] 9L vr{ eof] ahf/ / pTkfbg If]q plQs} ultdfg
ciz/x¢, 1/ lib]zL a08 Pjd\ x]h dfs}{6df nufp fahf/ cy{tGasf jsfntstf{x¢n] dfq xflOg,
:Defigf kIxNofpg glkfnsf] a}dIs? Iflg 5]IG;0g |;4fGtn] klg dGbLsf a]nf kof{Kt vr-
KI/:Sof] . cfd dfig;sf] bligs hLjgsf nflu cfi 'S dfq ffIhuf/L / pTkfbsTj a9\g] atfPsf] 5. off
-fdfg vI/bligmLsf nflu ;+:f/df gublixLg sf/f] ‘5} f geP s]IGb|o a}+ssf] d'b|f k|bfos e”ldsfnfO
ePsf] b'Obzs ePsf] 5 . I5d]sL efft d} klg f klg ljut c;Ljif{otf ;+;f/df x*b} cfPsf]
st8{sf] klof]u :a} sffafldf x'g yfn]sf] 5 . g fn El f t clxn] Tof] cjiostf kig S}g . To;}n]
Klg jf:tlis cy{df z'? x'g :s]sf] 5}g . g]kinL a L;g sf klg hgtf / IghL If]qnfO{ ;3fpg] gfddf
hfiL ug]{ sf8{ ;+:fisf s'g} O—sdz{ :fOBdf b]vipgdf Lldt x'g" x"b}g . ljutdf o:tf ;0f}
nHhf:kb k5f6]kgsf] IhDA]jf/L klg Ing xfdL’ g ly{s Kofs]hx,, 3f]if0ff eP . t/ pkoflu x'g
|
O

5}gf} /Sf/n] Ub}{g eg] a}+s { -+3h: tf] - yfrﬁ ] eg] To: tf] /sd Vr{ X g]U/L ahf/;Dd k'L

klefjsf/L ...ljhg]z I/;r{U OsfO{ v8f u S (

o!‘] J+3 kg LJI/L%]l ePsE‘] rrf{ CS{/ IgG%{ g\]/v]/} ij tfTjs ki/jt{g cfpg] nifof b]ivPsf] S}g . Ps

‘DKG f“sf] /ixt /sd |jt/Ofdf klg /fi6« a}+sn] agfp
g eIgPsf Joj.yfkg k9fpg] sn]hxc,n] qu , _

fy{S cg' Gng Ug]{ | To: nfO{ leﬂZt Ug]{ g] g cy{df 0;cl3sf Sd{SfOS eGbf km/s Xﬂﬂf

b T Val of Gbf a9L dfal's / af cIxNo} gsf/fTds I6KKOfL ul/xfNg' ;fok
ob Tof] ul/al cfly{s eGbf adL dfgl;s / aflfs g]5 t, vr{ ugl{ cfiZostinfO{ sIGb|ljGb'df /

K fsf] kof{Kuf nfO sfof{Gjog ug{ :IsPg eq] To;sf] s'g} cf}r]
glkfnsf] QLo k|OffnL / fdfGotMIa\g}- é {Gjog ug{ ;IsPg eg] To;sf] s'g} cf}

I[14z"Go wifkdf hsl8Psf] a]nfdf kig cj;/sf] rrf{ ug{

of]hgfaf/] sIxNo} ljrf/ ul/Pg . clxn] ki




€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

dh{/M cfjZostf / jfWotf [fd|}u/L rin/x]sf ;+:yfx¢ sf] zJo/ d"Nosf] Igwi{/Of ufl
glkfnsf] [jQLo k|OfnLdf dh{/ oltv]/ ;aeldig] Z9nf ;+:yfx¢ n] x]k]/ ugl{ u/]sf] u'gf;f] Jofks cfi
rrf{ / s;/tsf] ljifo ePsf] 5 . /fi6« a}+sn] cIBNffO{ ;Djflwg ugl{ s'g} ;+0Gq ePsf] hfgsf/L &
df}ib|s gLltdtk{mt\ s, v / u ju{sf a}+s tgfARAIGg . of] cEof;n] I;3\uf] ljQLo k|OfnLsf] ;DKIQ
+:yfxe sf] romfk™hL rf/u'off;Dd a9fpg] IghNeosithRIgE; Defjgf ad\s . /, rf}yf], dh{/-PSjLIhzg
dh{/ / PSjLInzgdf vf; bjfj k/]sf] 5 . a}+s tyf {i@fmsf nflu 7"n} hdft a)/flhuf/ x'g] cj:yf b]iv‘b}5 .
+:yfsf klj4{sx¢sf] yk nufgL g} u/)/ k"“nlofhdfgty]jf:tjdf jQLo k|OffnLsf nflu P]+h]? k|dflOf
:Defigf -rxfgf jf x}I;ot_ gePkl5 dh{/ jf PSjLkRgf] art tyf COf ;xsf/Lx¢ sf] ;+Vof yKgdf pBt x'g
Pp6f jfWotfh:t} ag]sf] 5 . of] df}ib|s gLItcI3;falsiinfidyPsf] 5 .of] emg gsf/fTds klI/Offd xf] .
ps;fpg] xf}jf 8An'6Lcf]sf] k|fjwfgnfO{ agfQdHsikijxéldf ;dod} Wofg IbOPg eg] ef]insf lbg yi
0\ @)") kI5 cGt/f{li6«o ;]jf k|bfosx¢ nfO{ BakIBKER{ x'g] 1glZrt 5 .
b:o d'n'ssfekdf glkfndf Kig yfls ;Jif lj:tf/sfl, Gy o
x'g] xX'gfn] oxf*sf] j}A\Is? 1jqnfO{ k|ltZkwl{ ag Qf%h{lﬁé« al+sn] I56\6} afjn—+# :De\m@i
PSjLInzg ckl/xfo{ 5 elgPsf] lyof] . ¥ ljut " digicHfi 190dg k|lgmof z'? ug){ atfPsf] 5 . of] cfjZo
s'g} libJzL ljQLo ;]jf k|bfosn] g]kinit/ kms]{l(lb@x.]ﬂéfb]kfnsf] laQLo k|0ffnLsf] Igodg olQn]d
519 - IIFlj:ti/sf] s'/t kis} eof] . KlefisfiL / hf]lvdz"Go x'g] Ibzfdf cufig a9\blg . ljQL
glkindf aj+s tyf ljQLo ;+yfxcaLrsi] thiof ;xh} hilivddf kfg]{ ;fdYo{ ePsf ;+ros
cfiirTo b'O{sf/0f] K'i6 ug{ ;IsGS . Ps, O%Sl MRIRJBsAif cfibh:tf ahfisf 7"nf vinf8Lx¢,
7°nf] k™hL ePst lJQLo ;+:yfx¢ 19dH{Of ePeeiiadagiSis[t agfpg kof{Kt x'g]u/L ;lgmo /x]sf C
Jojiflos Pjd\ hflivd axg Ifdtf a9\5 . b'O{, ;5idgx ; k|efisfiL Igodg eGbf afix/ /xg' clxn]sf] d"n
vi{ / bL3{sfnLg sd{rf/L bfloTj sd XG5 . ;fydhs %‘y‘. 0:tf] KI/:yltdf ...eg]sf] dfGg]U sIxL cg'zfl
st/0fn] y'zf,g / IJZJf;IQOtf Kig a9\s . o; Cy{fiif: fx¢ nfO{ dfq lgodg s8f agfp“b} n}hfg] / k|OffnL:
glkindf kig dhi/sf] cfjZostf lyof] /'S . cem a}ﬁl%ﬁf;g,nfO{ w)+ aJnufd 5f]i8lbg] z}nL Gofok™
h:tf :jlgodgsf/L cjoj a9L ePsf ;Ik/LJ]IngD(H’t M} xflQg . 0:df :/sf/ nufotsf ;a} Igofdsx,
cfihi/x¢ kloflu ugl{ ;Gbe{df glkinl. aj+\Is°g zgﬁt!?]ﬁigg{%fjms 5 . oxL dfkb08 k™*hLahf/sf
dfkb08 cg'¢k ;~rfint ePsf] b]vipg kig of] cfic@&ig nfu" x'G5 . ljQLo k|0ffnLsf] nufgL tadfq <
7MigPst] X'g'ks{ . hflivdk"0f{ XG5 ha pgLx¢ cfly{s :jf:Yoaf/] kf/lbz
t/, glkfnsf] clxn]sf] ljifd kl/l:yltdf of] sfrkglLx¢df nufgl ug{ kfp“5g\ . o;sf nflu clxn] :6s
k|fyldstfsf] ljifo xf] jf xflOg < /, 0;sf] k|ofJuRSDKId{ ;"rLs[t a}+s tyf [[QLoO ;+:yfx¢ s} ;+Vofsi
ljQLo k|OffnLdf ck]lift kl/Offd NoPsf] 5 jf Bitxfa@fj] dfq} ePklg cy{tGqgsf] jf:tljs IflgnfO{
klg plQs} uDel/ ljifo x'g\ . kixn] t, clxn] IdgidtEneT | ugl{ sDkglLx¢, nfO{ klg ;"Irs[t u/fpg ;Sg'k
Ixt ;DK"0f{ k|0ffnLsf] Wofg abln+bf] cfiZostigeyficthL ahf/ cy{tGqgsf] jf:tljs P]gf aGg ;S5 .

lit-pTkfbgxe, 18nfOg ug{df sIGbjt Xg' cfiZogdyellyr, glkfn uDeL/ K|s[itsf] cfiy{s dGbLs
/'S . of] c;fdfGo cjyf xf] . o:tf] ciiyfdf ahlfspgr 5 To:sf] :aeGbf kixnf] rf]6 a}+s tyf ljQLc
;fdfGo ePsf] a]nfsfth:t} ;]jif / pTkfbgx¢ n] sfo[p._l%Ja Gt g} kgl{5 . of] alnf L:h{gzLn eP/ :]j—
K|i6} 5, ul/ix]|st S}gg\ . Tozn] dh{/ clxn] b ﬂé?/ghf/df Nofpg' h?/L 5 . tL kISNNf] K{ljlw:fk
Kltylsdtist] ljifo xf] . Xg'kS{ . bifi|f], ciikriligdi@kPos 5 . cyftGan] oltvl/ ug'{kgK Pp6} dfq IrC
litxest] kx®r glkinst] [jQLo K|OfnLsf] Ppef CXG) aeGhbf a9l vr{ ug{ ;IsG5 eGg] Xf] . nufc
d'2f xf] . Pshd} pbf/ cg'dfgdf kig d'n'ssf] &dsiistst o:tf 1flq 5gfl6sf nflu geOgx'g] vilh
hg;+Vofdf ce}m klg cf}krfl/s [jQLo ;]jf K'u ;é})gfgsf nflu yf]/} g} ixL :yfol ;+:yfut Joj:yf ugf
/, cxn] INNNf :t/df sfd ugl{ ;fof ;+:yfxenfGiViont e0:s]sf] 5 . o;sfnfluIghL Ifjgn] g} xft a9fP
k™hL h'6ipg g:s]st si/0f di{ ugl{ J“NOtf,a%% BHBindf 3f6fsf] Jofkf/ x'g] 5)g . :fv d"Nof+s
o;n] sltxb;Dd ljQLo kx*rsf] cj:yfnfO{ VDRAISH fiea cfibnfof{ stlafist] Ix:;f agfpg] cEof
> < o;dfly vilh x'g" cfjZos 5 . of] glkinsf dflu yiqkst  k/D/fut IrGtg 5f8\g sixn]sfxL 7"
ji~5gLo kl/Oflt xflOg . t];|f], cIxn] ;fgf t/ clxpgé)q(of]uL X'g:S5 .
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lj1fgn] hit;'s} pGglt u/]sf] eP klg dE&EFHIPFGw / cGt/lj/flwsf :j¢ kx¢ ablnO{ /xG5g\ .
vig]a]nfdf s[lif pkh g} vfg' k5{ . dflafOn vithkfiNdgdgk"0f{ ;DaGwx¢, ef]in ;q'ttk"0f{ ;DaGwdf k
sDKo'6/ vfg I[dNDb}g . Is cGg vig k¥of] Is kg refislbn vfln]/ viB cfk"It{ ul//x]sfn] ef]in
df5fdf;" vig' k¥of] Is b"w bxL . jg:klthGo / disdfaGBaug{ ;S59\ . ;+;f/df s'g} klg 7fpFdf s'g}
kbfy{afx]s dfG5]n] vfg]s'/f s]xL kig 5}g . hkhfld/dfe8\sg klg ;S5 . o:tf] a]nf ;DaGwx¢, Idgjt\
agfP klg o;}af6 xf] . a6\6faGb / ks]6aGb nxfy pFaEkIg cfoft Igof{t k|lgmof cj?4 x'g ;S5 . cf
ki/sf/ ahf/el/ 5g\ . hit yl/ eP klg ;|f]t pxLnfflss]klS Ogf/ vg]l/ xX'Fb}g . h'g;'s} a]nf h];'s} x'g;$
jg:Klt / k|fOfL . 7fgL ;Dej ePsf d'n'sx¢n] viBdf cfTdlge{/tfsf]

afFRgsf nflu vfOixg' k5{ . Ibglbg} vig' BB, AIY3R9 UgH K5{ . hxfF s[lifsf] vf; ;Defigf S}
hLjgdf vigf cfiZostf gDa/ Ps xf] . To;sfloe&HH €P Klg glkin hitf d'n'sn] af]Sg ;S50\ . glkinc
Joj;fo ;Defigf gDa/ Ps xf] . xfdLsxfF s[lif JolfgS / tngfTds nfe sd ePsf cGo j:t' cGo
dfG5] efUg] L:ylt :h{gf x'g" cfzro{sf] ljifo xff. hgad& Sipft ugl ;IsGS .
s[lifdf u/]sf] nufgL e/kbf[{ g7flgg’ / gf]|S;fgL efliig$}galy eP kig pkeflUo j:it' k|fKo 5}g eq]
klg sd crDdsf] ljifo xf]|Og . Tof] wgsf] d"No x'Fb}g . Jff:tlis d"No pkef]Uo j:t

kixn] kixn] n8fOFsf ;dodf cfkm'l;t '@#f¥VOl kig viB j:tdf 5 . ;fdfGo cj:yfdf of] s'/isf]
+SfOGYof] . clg zq'x¢, afWo eP/ Is cfTd;dBARED}Y - PSstl; cipFs, hi/L e"sDk cfof] .
pt} e't'e't’ dy|{ . hlt;'s} 8/nfUbf] ;}Go 8«]; nufRsfikgef gfddf Pp6f anjfg\ h'/] ;fF9]l;t n'/]
klg / xftxltof/ af]s]/ IxF8]sf] eP kig z/L/ c@fREGIEH h'wipg] pbf/Ls/Ofn] xfd|f] SNofOf x'Fb}
xf] . vfg IkpFg gkfPkI5 I6«u/ bafpg] cf}Foffdfkéglsid]x¢, k'R5/ n'sfP/ efU5g\ / d}bfgdf ;fF9]
ubH{gg\ . k8\sfpg g;s]kl5 aGb's Joy{ x'GHFh kX&3H]. xf{kfyd o:tf n'/]x¢,nfO{ hVv8 ax/ agfpg'
s[lifnfO{ gfkmfsf] Joj;fo dfq} gdfg]/ /OfgLkS{dxalgfaNn ;dsifdf /fv]/ k|ltzk4f{ ug{ IbOg" k5{
J:t dfGg] ul/G5 . To;}n] xf]nf cd]l/sf, o'/f]k / Gidiggfitafef] oxL xf] . oxL xf] ljj]ssf] d"n af6f] kig .
bzn] ;d]t\ s[lifdf ;Q/L klitzt :Dd cg'bfg Ibg] W/l wfdL hxfF cfok'u]st 5AF / h] eflluix]st 5F

s'g} b]znfO{ 3'F8f 6]sfpg’ k¥of] eq] gista(>xd|[udfigljn] af]s]sf] ;f]r, ;dft]sf] Ibzf, ckgfPst
rng clxn] kig 5 . cd]l/sfn] blIfOf cd]l/sL djbls/ u/]sf sd{x¢ sf] kl/Offd xf] . xfdL cf"gf] ;|f]t cfkr
So'afdfly bzsf}F;Dd gfsfaGbL nufof] . cd]ibibgfkd k|fyldstfdf g/fvL bftf vilHg bu*of}F . ¢
?,dfly gfsfaGbL nufO/x]sf 59\ . ?;n] o'gm]gfihgfstdkib} agfpg’ eGbf kig bftfsf zt{a4 of]hgf
nufO/x]sf] 5 . g]kfn ef/tsf] s'/f] xfdLn] eflulsXISGFF. eGIs{sf p2]Zodf IXF8]kI5 csf{s} uGtJc
hfg] xf] gfsfaGbLsf] nx/f] nfd} hfG5 . K'luof] . cIxn] ePsf] ToxL xf] . t/ xfdL olt cg'bf/ 5f}F

1 KljtigzLn 5 . ;+;fisf ljleGg d'n's alGis@ SANTYL LSt/ ugK;ix; kig S}g . ... sfd ubf{ uNt
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x'g" jfeflis 5.0 uNtL :jLsf/ eO;s]kI5 k'gM ThxisNIVo :|fltsf ¢ kdf cfos/nfO{ :yflkt u/L b]z
bf]xf]l/g] ;Defjgf sd x'GYof] . cxF, cfof] wdifl{atffjzos 1fg, ;Lk, k|ljiw / ;fwgsf] Joj:yfkg
I'FSs kig sflxL afINb}g . b]z k/lge{/tfsf] kNog]plipgifdtUgsf/n] Idnfpg ;Sg' k5{ . cf"g} b]zdf
uUNtL ug|{ sflxL gx'g' . s:tf] dhfsf] s'/f . uNKgf:husfP/ o'uf]irt cfjizostf kI/k"It{ u/L ;Ddfg k"j{s
gug'{ uNtL ug'{ eGbf klg 7"nf] uNtL xf] . .afRpt A&fljfafjest tof/ x'g] xf] eqg] sfIxL kig ljb]l;g
lyPF, kmnfgfn] lauf¥of] .U bfjifhit csf{sf] lyiEgf]dfimti' bDKIQ 1j5f]8 eP/ afFRg" kgl{ la8Dac
y'kfl/Ibg] s:tf] v/fa rng U x'g] lyof] . olt ug{ ;Isg] Ibg sIxn] cfpnf <
hxfF klfo IxpF dfq} kI//xG5, hxfF 3fdsf] d'v b]vVg'
g} b'n{e x'G5 / hxfF kfgLsf] Igs} ce

d'n'sx¢ n] viBdf cfTdlge{/tf ckgfp
klg ;Dej x'Fb}g . ;DejagfP kig lgs}

k5{ . glkfn, hxfF afx|} dixgf 3fd nf
/ K|z:t kfgL 5 . s[lifsf] ckf/ ;Defjgf ATM I DEBIT CARD
of] e"lddf s]lif g} pk]lift x'g' nHhfs
pGgltsf] d"nfwf/ x'g" kg[{ s][lif cjg
aGg k'Uof] . Kl;gf aufpg’;Dd aufc
u'hf/f rnfpg} wf} wi} U b'Mv kig p
p:t} / ;fdflhs dof{bf kig tNnf] :t/sf] ¢
s[lif cfsif{Ofsf] xf]Og ljsif{Ofsf] Ja
uof] . t/ xfdLn] cfkm"n] ug{ 5f|8
s;In] u/]sf] v]tL vfO/x]sf 5f}F . ;a}
5fI8lbg] xf] eq] ;+;f/ ef]s} d5{ .
xfd|f] cy{tGq pTkfbgd'vL g
cfoftd'vL x'g k'Uof] < cfhsf] k/d
k/lge{/tf Ixhf]sf] unt cy{gLlItsf]
xf] . oxfFsf] ...e"uf]n / jftfj/0fU K|
phf{sf IgldQ xfdLnfO{ IbPsf] j/bfg
xfd|f] cfgf] xf], zZIQmsf] d"n ;|f]t
hufpg', hfjufpg' / ;d[4 kfg'{ g} xfd
csf{sf Irhlah dfg a]Rg] leminldn
s'g} klg a]nf phfl8g ;S5 . lbuf] |
cf"g} ;fdYo{df pleP/ dfg ;Dej 5 . rm : -
cGg pAhfpgnfOf phf{ rflxof] IR Vi Pomestic
dfg} ePg . ksfP/ vig k¥of] . ksfpq ' Visa International
phf{ rflxof] . bfp/fn] jg ljof;, jftf - Visa Travel-quota
K|b'ifOf / :jf:Yodf ;d:of k}bf u5{ . Ut :
glbP gkfOq] eof] . :jf:Yo / jftfj/Ofst
klg Uof;eGDbf t lah'nL g} pQd .

004¢ |
me0sgy
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phf{zLn o'jfjosf] kl;gf ljb] e e & @
aufpg] / cfPsf] /]ld6fG;af6 viB t RASTRIYA BANIJYA BANK LTD.
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| glkfnn] ef]u]sf kIQ M tfTsflns
| c;/ / bL3{sfnLg ;+efjgfx¢,

= d"s'Gb cof{n

j=++= @)&@ sf] cf/Deb]lv xfn:fDdsf] jgyMbb/ kig @=% k|ltztn] sdL cfO{ !=) k|ltzt /xc
-k';;Dd_ glkfnsf] nflu Oltxf;s} gfzbLk"0f{ s@iflfg ul/Psf] 5.
cjlwsf] ¢kdf /Xof] . dxfe"sDk / ef/t;+usf] cifwicigfifla
Jofkflaf6 jt{dfg g]kfnL ;dfhn] eflug' k/]sf] kLB cefjaf6 oftfoft Ifjgn] eflUg'k/]sf] kL8fa
zJbx¢ df jOf{gftLt 5 / of] ;d:ofnfO{ /fd|f];+u Joj' %f\kllelm_ C’_/XC',Ieﬂl,ngl]fI//ﬂ?ﬂ 5 eqg] Il/<_0{6g
ug{ g:lsPdf o:n] glkinsf] cfiy{s :fdflhs Iflqd [ltztn] ;+s'irt x*+bf 0;df ;+nUg sl @

nfdf] cjlw;Dd KL8fkISsf] P]7g -cfkm\6/ zs, cy ]?Zhsb J’Z‘;]kg]huf/L ud]sf] 5 .

b/ufdL klefj 5fI8/xg]S . o; cinflsdf o; STI6IT Miyfknsf] jb]izs Jofkf/ u+eL/ ¢kdf klefljt ePsf]
blzst @ IjklQaf6 b]zsf] jt{dfg cy{tGqdf k/]sf] k&f] ttn" cf=j= sf] klyd $ dixgfdf ut jif{sf]
cfufdL sfoflbzfaff] ;+Iflkdf rrf{ ug]{ k|of; ul/Psfyhgfdf cfofttkm{ # =* k|ltzt / Igof{ttkm{ @(=!
cy{tGqdf c:/ K|ltztn] sdL cfPsf tYof+s ;fj{hlgs ePsf 5g\ .

dxfe"sDkaf6 em08} bz xhf/ gful/s u'dfﬁsﬂﬁﬁ Eﬂ cfoft Igof{tsf] sf/Of / sinf]
'sDK

_ | | f/0f /fh:j :+sngdf g/fd|f] klefj k/Jsf]
cyltGqdf & vaisf] ;DKIQ u'diPsf] 5 . dxfe SfiGbLKIS eG:f/ tyf cfGtlis /fh:jaf6

sf/0f cj?Wb ePsf cfly{s cf}Bf]lus Is|ofsnfk ;'I‘f?j-nvsn] em08} *) c/a affj/sf] gf]S;fgL a]xf]/]sf
X'g g;ls/x]sf] cj:yfdf t/fO{ dw]zdf hf/L chbf]r]gt@{G5 _

To;}sf] jxfgfdf ef/tn] cfoft Igof{t Jofkf/df bRfPsijk|]ifof
cj/flwk"Of{ Jojxf/n] glkfnsf] cy{tGadf sl/j # vifsfsf b'O{ ljklQaf6 ck|efljt If]q ljk|]ifOfdfq /x]sf]
of]S;fgL k/]sf] 5 . oL b'O{ ljkiQafe cy{tGqd.K|g€l $ dixgfdf Ijk|]ifOf cfk]|jfx !(=$ k|ltztn]

Ifl]qut c;/aff] ;+Iflkdf rrf{ u/f} M agL s'n ljk|]if0f ctk|jfx @ va{!% ca{ k'u]sf] k'u]
. tYof+s ;DjWb Igsfoaf6 ;fi{hlgs ePsf] 5 .
s_ sllifIflg cfTdliZif:
sn ufxty pTkibgdf em08} Ps IXiGE /&l

! Prslo ;"rgfxceGbf hgtfdf a9\b} uPs
fMhuf/Ldf em08} b'O{ ItxfO{ oflubfg /s kﬁb;]?] Igg/’fzf%ﬂ efjgf%ds ;..rsfis J

Iflq g/fd|/L kleflit ePsf] 5 . sRRItkbiy{sf] JolO'5™ 7| ntfsf] kig xb\ XG5 . glkfnn]
J[IWb,dnljp cefj,pTkibgdf ad\bf] niut , Gasf] k'g:yfkgf kZrft\ Ps bzs ;z:q aGadf
Klitkmn cflb st/0faf6 dul s[liflfjasf] pTKihGEL: o-Af6 oitx¢ Sf] lib]z knfogn] Italtf kfof]
wgfTds )=% Kltztdf ;LIdt /xg] cg'dfg :DNBitrotsf] o'W . )&@ df ;+ljwg Igdf{of ePKI5
y '%%fgﬂ]lﬁgﬁ S0\ +5|dOf sfn k"/f eof] eg]sf] csfl{ dxf:+s|dOf cyf
- .F : : : «Adw]z cfGbflngsf] >[+vnf z'? . ljutsf k|j[IQx¢,
kiril/t c3i]litt gfsfiGbL ofgl ciffiwk Qe ooot sixl jiff +3Lo ;Ldf+sgsf ljjfodf Tg
cfoft Igof{t Jofkf/sf sf/Of d'n'se/sf @ xhfl. 5q\ clg ;+3Lo >f]t :fwg jf+8kmf+8sf emusf
@ ;0 pBflu aGb e}s]sf] / af+sL pBfju ,+€ﬁf cf/De x'g ;S5 . :+w} ljsf:sf d'Whix¢, kfvf
rf}yfO{ Ifdtfdf dfq rin/x]sf] jtfOGS5 . pTkfbg tj jvi8fxedf cINem/x]g] s] oxL xf] gkfns
pf'f’jfg‘;/JbegP?Jf;f’?gp?ﬂ“?f /SEO{]{tBeTOSI} oHEcrd hgttdf b]ivPsf] jt{dfgk|itsf] ljt[iOff
sfdbf/n] sfd u'dfPsf 50\ . o ju/L c}Bi]lus sl tsf] Tg/fzf cGo tYof+seGbf adl eofix

IX]sf] 5 .
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cfly{se;fdfihsekl/jlze ) | slfj #) jif{ k|hftGq k'g:yf{kgfsf] n8fO{, % jif{ kI5
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gfddf jflOfHo a}+ssf] ?kdf /x]sf /fli6«o jfHd]Qg . t/ lylt s:tf] ;Dd b]lvof] eg] oL a}+sx?n
/ glkfn a}+s Inld6]8sf s|xL zfvfx? clg s[lifki@qggtl{ shf{sf] gfddf u|fdLOf Onfsfdf ef}its ?kd} k
ljsf;sf] nflu eg]/ ljsf; a}+ssf] ?kdf v'n]sf] ;3| /sd tf]lsPsf] shi{ k|jfx ug{'eGbf hl/jigf Itg{
ljsf; a}+ssf u}/ jHs+u sf/f]jf/ ug{] s]xL zfvixétli{s/ ?kdf nfebfos x'g] pgLx?sf] 7DofO /Xof]] . o
t ePsf lyP, t/ u|fdLOf Ifj]gdf logsf] Hofb} kftrifpp@wttjflofHo a}+sn] nfe xfgLsf] hf]8 36fp ub{} u
/ Joj;flostfsf] sdLsf sf/0fn] b]zsf] j9\bf] uffqttOshf{ nufgL ug{ cfgfsfgL ul//x]sf] eP klg s]G
shf{sf] cfk"It{ ug{ logn] ;Is/x]sf eg] lyPgg\ affsihég] u|fdLOf Ifjgsf] ljsf;df a}+Is+u If]gsf] kig
cl:TfTjdf /x]sf ;xsf/L ;+:Yffix?n] kmf8km'S 2kRgh®fpoF@Hsfili6«o cfjZoStf xf] eGg] s'/fnfO{ dWoc

~pkigb{]zs, glkfn /fi6« a}+s
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lgb{]lzt shf{ sfo{s|dx? nfUf" ul/Psf] lyof] . o;/lapjadfring ug{ kfOg] gLltut Joj:Yff ul/of] .

ulfdLOf Pj+ n3'shifsf] dfu Jotks 2kdf /xIsf] U gl xfn; DDF /i <o Pj+ If]gLo :t/df /L $) j6
I/ ki;"t{] eﬂglk‘f/“l}kf'/ﬁo'l{(?é—\?v?+1g;‘fx'-;?;6Temk%gﬂﬂ %h3jQ ljsf; a}+s : Yfikgf e}:s]sf 50\ eg]
x'gk'u]s yltn ogh/ u o;kl5sf] . 5

glkfn /ffi6« a}+ssf] cujfOdf o; :DJGWL wl/} Jo SL-atrsx? Ohthtsf] kils|ofdf /x]sf g

ul/Psf] kfOG5 . h;nfOf IgDgfg';f/ pNn]v ug—{J-rlscgfg'bﬂOSfleLO Is|ofsnfksf ?kdf ;xsf/L / u}/

s u|fdLOf shf{sf] cfofdsf] ?kdf u|fdLOf Ijsf; a E%‘;d:u):/Lsﬂ em'G8 ulfdLOf Iflgdf /x1sf] / To
uLsf] dfkn0BS! yK]} rsfrsx2dt xfdldig/of ug{ ToxL+sf ryfglo JoIStalf ki
digtf /x]sf] glhsjsf] dn's jrunfblzdf ulfiypst sNofofsfiL / sfdfihs sfofs|d g} Hofbf
Igjf/Ofo nflu IgS} sznbeﬂ SfO{SldSﬂ ? fisf/L X'g,Sg] S-/fnfo{ dWOgh/ Ub{} yfgl
/X]Sf] / ,+,f/d} nf]S|k|O X'Fb}UPSﬂ ;deIXS h rq.a/ ;b:O alLr art PJ+ Shf{ SfO{Sld
QLo ;lif k|bfg ug{] ulfdLOf a}is+u k.|0ffn|,“+ Ictpsf xsf/L ;+:Yfix?nfO{ ;LIdt a}is+u
Klg ulfdLOf shifsf] dfu kI/k"It{ ugi K|eTiST/L xgasillf nfiu Onfht Ibg] Joj: Y ;d]t glkfn ffi6e
s'fnfO{ dgg ub{} @)$* ;fndf K"i{~rn / ZRVc-s6 eof] . ’

KIZrdf~rndf Ps Ps j6f To:tf a}+ssf]] : Yffkgf u/L

glkfndf cfikrfl/s / cfoflds 9+usf] u[fdLOf afsiOnfhtk|fKt ;xsf/L ;+:YfidWo] s]xLn] glkfn/
k4ltsf] cf/De ullof] . a}t+ssf] Igoldt ;'kl/j]IfOfsf] 3]/fleq cfkm"NffO{ Nt

glkfn /fi6« a}+ssf] gIt[Tjdf :+rfint pSt ulfd J&Jl s ;Lk / a}ls+u cEof;df cfkm"nfO{ ;kmn
gl

. ;S| eg] sltkon] s]Gb|Lo a}+sn] tf]islbP
sfo{s|ddf o; a}+s To; cleofgnfO{ cu’jfO gglg];gsf] 3]]/fr3f0{| af]Ie}mnf]] ngb}

lgsfo dfg geP/ %) K|ltzt eGbf Hofbf z]o/ ifidbhafe cniUug ;d]t rfief /] - :fLidt alis+u
Ixt Joj:ytkg Kis|of d} k|Tolf ?Kidf ;+nUg sf nflu glkfn /fi6« a}+saf6é Ohfhtk|fKt
lyof] . sftnfGt/df o;n] ctkm\gf] z]o/ ;xeflutfn ¥6f -xfn sfod /x|sf_ :xsf/L jfx]s b]zelL

VDRofP/ 1) Klitztdf ;Lidt tNofof] . cthsflgner - rvofdf /x|sf To:tf :+:Yfx?afé nfv)
cj.yf;Dd cfOK'Ubf tTsflng % j6f u|fdLOf Ijs%%uﬁdL,Of hgtfn] ljQLo :Jjf k]zO/x]sf 59\ . xfn

a}*+sx? Plss|t e};s]sf] cj:yf 5 / ulfdLOf a}+8klit, sfig« a)+s af6 Ohtfhtk|fKt / Ohfhtsf] 3]/fe
gJkin /fi6« a}+ssi] e"ldsf s]Gb|Lo a}+ssf] g Bﬂ@l’“‘xh}f/f} o:tf ;+:yfx’.|7n] o; |S|;dSH ]
Xhsti{sf] h:tf] dfq -lemgf] z]o/ xeflutisty g, of jjQ ;+rfng uli/x]sf 5g\ . ulfdLOf :jfinDjg
ST/Of _ /x]sf] 5 . 0BkL To;sf] ;+rins ’Idltdﬁf]ifafG dfqg} rfl:0 eGbf Hofbf=:xsf/L :+:Yffx?n
0; aj+ssi] k|ltlgiwTj eg] x6fO;IsPsT] 519 . yfn-pd yflsshf{ k|fKt u/L ulfdLOf Iflgdf kG
-v_ n3'ljQ a}+sk|lt IghL If]gsf] hfu?stf KI/ifinfO{ ljleGGf ;;fgf kl/oflhgfsf nflu shf{

x'gtM u|fdLOf ljsf; a}+sd} kig s]xL c+z z]o/ KHRTyI//XIST 5\ .

IghL If]gsf a}+ssf] /x]sf sf/Of glkfndf u|fdLOMj3dy/L ;+:Yff btf{ Plg cg'zf/ :yflkt u}/;/sf/L
aj+s h:tf] n3'jQ ;+:Yffdf IghL If]gsf] :jfld¥jYffsf] dfWodaf6é klg ufpF3/ / b"/b/fhdf w]/
3'dfp/f] ?kdf eP klg x'Fb}gePsf] eg] xflOdgQLsfilif k'Ug;Sg] s'/fnfO{ c+uLsf/ ub{} glkfn
JfdTjdf :Yfflkt u|fdLOf Ijsf; a}+sn] k|fKtudgfisn] lognfO{ |jQLo c+usf ?kdf kl/rng u/]sf] 5
kmntfnfO{{ k5\ofpFb} IghL Iflgn] n3'ljQoljéf;+:Yffsf] sfd sf/jfxLnfO{ Jojl:yt t'Nofpg
ap+s :yfkgf ug{ h'd{/fpg' :jo+df g]kfnsf]@)edof;indf ljQLo dWo:ytfsf] sfd ug{] ;+:Y1
shf{sf] Oltxf;df csf{] pT;fxhgsf k|oflu lyofDjGwL P]g @)%% g} tof/ ul/of] . u|fdLOf If]qc
n3'ljQh:tf] ;fdflhs a}+Is+udf IghL Ifjgn] BfkL xb;Dd j}s+u ;++:sf/sf] cEof; ug{kfPsf o:t
blviPkI5 glkfn /fi6« a}+sn] klg To:tf] hfu?st@{?af6 kig u|fdLOf [jQsf Ifjqdf w]/yf]/ of]ul
yk K|f]T;fxfg ug{}kg{] eof]] . IghL Iflgn] b]«Bgilisf] b]ivG5 . vf;u/L cfO Pg Ih cf] / :jb]zL
Isl;dsf] pT;fxnfO{ yk k|f]T;fxg ub{} n3'ljQ;eMéx?af6 h'6fOPsf] ;|fitnfO{ pkoflu ub{} Joj;1
:yfkgf ug{]x?sf nflu Ohfht k|Is|ofnfO{ ;/nLé&}is+u cEof;sf] dfWodaf6 ;fd"Ixs hdfgLdf shf
ub{} ;fgf] sfo{lf]lq / yf]/} r'Sttk"FhLdf klg o: TKfbfigfug{] sfd logLx?n] ul/cfPsf 59\ . . xfn @
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j6f ulx| ;/sfIL ;+:Yffx? glkfn /fi6« j}s af6 :jiBPtHo a}+sx?nfO{ k| Tolf ?kdf u|fdLOf If|qdf
K|fKt ;+:Yffst ?kdf /xL [jQLo dWo:ytfsf] (gfdLOf 1jQsf nflu ofJubfg ug{;Sg] cj:yf ;[hgi
ul//x]sf 59\ . e};s|sf] 5 . ctkm"n] k|Tolf ?kdf ug{] nufgLsi

3 yfls shi{k|bfos :+yfsf] ljsf: glkfn /fi6« a}+saf6 Ohfhtk|fKt n31jQ ;+:Yffi

a

Psf] shf{ nufgLnfO{ g} ljkGg ju{ shf{df nL
'/ﬁl‘dfGotf IbOg] k|OffnL cjnDjg e};s]sf] !

; JiX]s To:tf ;+:Yffsf] z]Jo/k"FhLdf ul/P =
NffO{ ;d]t 3'dfp/f] ?kdf [}kGg ju{ shf{ .-
k4lt sfod ul/;IsPsf] 5 . o;/L u|fdLOf
{ k/if?kdf ;sf/fTds klefj kfg{;Sg]

u[fdLOf shf{sf] cfwf/.t+esf ?kdf /x]sf ;/sf/Luy
IghL If]gsf n3'ljQ a}]+s, ;xsf/L ;+:yf Pj++ u}/

;+:yfnfO{ shf{ k|jfx ug{sf]nflu cfjZos kg{] |j
|f]tsf] viFrf] 6fg{ s]xL ljQLo ;+:Yffx?
K|bfos ;+:Yffsf ?kdf /x]sf 5g\ . oL ;+:Yffx" o)
sfIxL g]kfn /fi6« a}+s leq} cfkm\gf] ;Irjfnéj_/ sf sltko Iflqnfof ljkGg ju{ shi{sf] bfo/fd

sf]ifsf] ?kdf ;+rflnt 5g\ eqg] sf]xL r} glkfn -
al+s :d]tsf] zJo/ ;+nUgtfdf / sfIXL 1} IghL | E)éf sf/Of glkfndf u|fdLOf shf{sf] Ij:tf/df yk

dfq +rfint 5g\ . o:tf yflsshf{ k|bfos -+ YfHBIUPTG KUGUPsT] 5. orklsf/ lkGg ju{ shi{nf(

<

" jQLo ;+:yfn] kixn] em} jfllemnf] jf Igh{]lzt shf{:
'gDgtg i /x]st g . 2kdf dfq X]g{] cj:Yffsf] cGTo e}:s]sf] 5 . o:}ull
=" ulfdLOf :jfjnDjg sf]if nfdf] ;do;DDf jflofHo j}s+n] dfg shf{ nufgLsf]
@= cf/Pd 8L L, # k|ltzt likGg ju{df k|jfx ug{’kg{] Joj:Yff /x]sf]d
#= fgf Is;fg ljsf; a}+s cj eq] ljsf; a}+s / 1jQ sDkgLn] klg tf]lsPsf]
$= km:6 dfOs|flkmfOgfG; 8]lenkd]G6 a}kBtztn] x'gcfpg] /sd of] Iflqdf nufgL ug{'kgs
%= cf/P:8L:L Joj.yf sfod ul/;IsPsf] 5 .

oL yfls shf{ k|bfosx?n] n3'jQsf] :]jp:ifx]s @)*$ ;fndf hf/L ePsf] n3'jQ gLltn]
k'¥ofOcfPsf ;+:yfsf] Joj:flos ;Lk |jQLa|fdLOf shf{;Fu ;DjlGwt w]/} ck"/f / cw"/f s'/fni
OdfGbf/Ltf a}ls+u cg'zf;g h:tf ljifonfO{ ljZnfdwg ug{] sfd u/]sf] 5 . o;af6 u|fdLOf shf{sf
u/]/ ;+efJo sfo{s|dsf nflu yf]s shf{ k|bfg ug{]sfidf pNn]vgLo ofjubfg k'UguPsf]] 5 .

50\. 0;jfx]s ;DjIGwt ;+:Yffdf sfo{/t sd{rfél:e%’-.f-gajf

Ifdtf clea[l4sf nflu ljleGg tfind sfo{s|dX" _ _ _
klg oL yf]sshf{ k|bfosx?af6 ;DkGg x'g]u/%éfi_?l@r! /fi6« a}+s ulfdLOf shf{;Fu ;DjiGwt IjC

oL +YHdWo] ulfdLOt :JfinDjg= SfitsT JiENoRfl o rog o KIS XI6is]sf] 5. phifl-siOfs
: A f: l.yltdf ;/sf/ jf s]JGb|Lo a}+s :jo+ o:tf
5 . IQLo cg'zf,g sfod ubi} u[fdLOf sht \?”n £/ x's{lsf ;jo+]iL +:yfx?, :fd'bflos Ixtsf

CfF'gf? 6}5'{3’21' %2{ Sﬁ?{zﬁfbf‘gg{].+'}%f_ E% t%} it/ ePst xniff} ixsfiLx?, /6o :Usf
pNnjVo dfigG5 . o:jfx]s ljleGg cGt/f{IiQ«(P Qffrsst ;fy} sxL IhNnfnfO{ diq sfoflflq jgiF
if bftf :d'bfosf] :xofludf /sfiL dGgfnd YUl cPst ifgf] K'FhLsf tyfglo :Usf n31jQ
liefuleq /x]sf kl/oflhgfaf6 ;flem} ;+rfint % gf? li:ti/ e}/x]sf] kl/l:yltdt ultdLOT els /b*/bitha
Sfo(siok? ufdLor jQst nflu pkoflul’d @Téf??fgf SNy JfUYG/ISHL iyE, ixsfiL :+hvt
x'gk'u] klg lg/Gt/tfsf] cefin] ubf{ o:tf sfold|dafd tyf ;faf] cfsf/sf n31jQ ljsf; aj+snfOf yi]s
nfdf] cjlw:Dd :DjlGwt :d'bfo nfelGit e koflu ug{] ;+:Yffsf] ?kdf ljsf; u/fP/ u|fdLOf shf}
ajtssf] /fli6«o bfloT] kig ;lhn} k'/f x'g] clg ulfdl

_ u[fdLOf shiisf] ki/efiffaf nrstf Ifjgn] Klg jQLo :ffltsf] cfiZoStinfO{ w]/} xb:Dd :x

xfn likGg ju{ shf{sf] ki/efiffdf cfPsf] nrefijaf6 k|fKt ug{;Sq] b]IVG5 .

*k%k




8]l/e]lI6E Derivatives

e /d]z S'df/ KV p——

ljifoek|j]z pTkfbg nfut k|t Isnf] ?=1% 5 . cfhsf] Iditdf ux'Fsf]
csfi{ s'g} ;Dklitsf] d'No ;+u cfj4 uL d'No K|it Isnf] 2=@) 5 . Is;fgnfO{ cfh ux'F :

L
DemftinfOf llell6E; elgG5 . cGt;DjIGH 1 9_%;)'?1]]:1(9”\]/2/;(‘?;“.\;1]I\S/i];gfuli("il);‘r:}fs;(ﬂlz
dmlod? ebstl prirdl Sfl &l otf] DemBGRIS ot Is:fg;+u uxFsf] dffHbit /XG5 . tLg dixg
(lipsf KOG . ats blion] esfll s f';g'ﬂl_%t?géf leGg st/ofn] ptff rof] cfpg ;S5 /
-Underlying Asset __ Sf] d'No;+u cGt/;DjiGwt QKlg x'g ;S5 . ux qu d'No k]lt |Snfl] ?=Q@) ¢
pks/0fnfO{ 8]I/e]I6E; elgG5 . SlHefiea s'@ly ?= @$ / sd ?=I" kig x'g ;S5 . olb d'No ?=@
xflOg of] Ps k|sf/sf] ;+emf}ltt pks/Of xf] . o:8PpaBrOTEF=( / d'No ?=!" eP gfkmf ?=! X'G5 . c
s'g} :;jtGq d'No xF'blg . 8]//el6E;sf] d'NosflatgMrtiisfj+ai/Of Is;fg IrlGtt 5 .
;Pj|GWt ;DKltsf] d'No xf] . To:tf ;Dkltx¢, IgDg ac@ﬁ{:{tkm{’ d}bf pTkfbs 5 . cIxn] p;n] K|it Isnf]
X9 ;S5g\M 2=@) df uxF IsGg ;S5 . p;sf] pTkfbg nfut 2=%
cj dibfsf] hDdf nfut ?=@% x'G5 . d}bfsf] lagmL
?=#) X'Fbf p;sf] gfkmf ?=% x'G5 . Is;fg;+u ux'Fsf]

o 0 @ gePsf]n] clxn] p;n] ux'F v/Lb ug{ ;Sb}g . # dixgfk

~_L

£

dfq ux'F kfOg] / To; avt d'No 36 a9 x'g ;Sg] ePs
e o d'No IglZrt ePg .ux'Fsf] d'No ?=@$ eP d}bf pTk
" gfkmf ?=1/ d'No * eP gfkmf ?=(x'G5 . pm klg |

O S/Of INGtt 5 .

@ ca Is;fig / djbf pTkibs b'ajn] d'Nodf ePsf]
clgZroaf6 >[Iht hf]lvd Go'g ug{ # dixgfkl5 k|lt Isnf]

8]l/e]l6esf] sfAjf/df ;+nUg xigddkeixe, 7=@) df ux'F v/Lb lagmL ugK ;Demf}tf ub{59\ . o;

Speculator / Arbitrageur X'g\ . ;Dkltsf] d'Nodfafkgnf ?=% X'G5 . s;}n] kig sd gfkmf jf 3f6f a]xfg'{

ptf/r9fjafé >[hgf x'g] hfllvdnfO{ Go'g ug]{Sllaipeil ;' Gb/ kif g} oxL xf] .

,Gt'ng agfpg] kifnf@er elgGSHedger s'g} 8]l/e]l6eelsge<

J:t' jf ;Dkltsf] pkef]ustf{ jf pTkfbspégulator — ;DklItnfO{ t/n agfpg

hfllvd axgstf{ x'g pgLx¢n] hfflvd InP afkt d'gfkeif)jf/ nfut sd ug{

cth{g ub{5gkbitrageur ljleGg ahf/df ;+nUg /XL — Pportfolio Management ug{

To:tf pks/Ofx¢sf] Isg ajrafé cfDbfgL k|fKt ub{Seihi/sf] ultizntf a'em\g

logLx¢n] ahf/nfO{ t/n agfpg, d'NonfO{ Ly/ / jf:tlis[jQLo ahfinfO{ ;xh agfpg

agfpg dxTjk'Of{ e'ldsf v]Nb5qg\ . — hf]lvd Go'g ug{

8]l/e]l6esf] ki/efiff / dXTjnfO{ tnsf] pb]Péae ljleGg k|sf/sf 5g\ M
'ki6 ug{ ;IsG5 M Dffgf} s'g} Is;fgn] pTkfbg u/]sf]rinaRsd] Derivatives

* k|aGws /fli6«o jflofHo a}+s
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2. Commodity Derivatives Margin Account VINg' kb{5 .

Commodity Derivative df cfwf/e't ;Dkltsf]  Dffgf}/ B Traders X'ga n]Exchange House
ckdf ljleGg jitxe h:iM Irgl, s6g, ;'g,rfFbLuslR ub{5 B n] Kigexchange House ;+u
X'G5dfinancial Derivative df :6s, a08, ljb]zLpeal ub{5 A olb Ijb]zL d'b|fsf] v/Lb stf{ xf] eg]
d'b|f, COfkq cflb xteba@atives nfO{ rf/ efudip:sf] I:ylt Exchange House ;+ULong Position

liefhg u/]/ pNn]v ug{ ;IsG5 . X'GB5B.lagmltf eRvrt Position X'G5 . v/Lb stf{ /
1. Forward lagmLstf{sf] aLrdf ;flem} D{BanggeOyse
2. Future dfkm{t ;DjGw £sfmnge House X/]s lagm]tfsf]
3. Option v/Lbstf{ / x/]s v/Lbstf{sf] lagm]tfsf] e'ldsfdf /XG5 .
4. Swap 0:df b'j}nfiargin Money sf] ¢kdf tf]lsPsf]
Forward /sd Exchange House df /fVg'kgl{ X'G5 . x/]s lbgsf]

- |
tflisPsf] j:t, ;Dkit, pks/Of tf]isPsf] df 2
t]isPsf] d'Nodf / tfisPsf] Iditdf Isga]r ug P a'rﬁié“%?;ggafﬂ'd% s6\6f ul/G5

aLr ePsf] ;Demfitni@yd elgG5 . o;df b
KIfnfO{ dfGo x'g] zt{ tyf aGb]hx¢, /flvPsf] s\@A&P. To;}n]

é o b/sf] ctwf/df gfkmf jf gf]S;fgsf] Ix;fj ul/G5 /
4 gk

O;nfQkustomised Contract €1gGS . Ofprthef4fGo cy{df s'g} jit'sf] ;6\6f k6\6f UG]{ sfdnfC
Counter STIjf/ XG5 . swap €lgG5 . tflIsPsf] ;dodf tflisPsf it tyf
liz]itfxe, M pks/Ofaf6 >[Iht gub k|jfxsf] sf/ljf/ ugl{ b'O{ KIfL
I=  of] b'O{kIfLo ;Demitéixf] - ;Demfltf sylap Xxf] .swap sf] k|rng hf]ivd
negotiated . Joj:yfkgsf] I;nl;nfdf c:;Lsf] bzs b]lv z'? ePsf]
@= ljz]ifailor made_ X'G5 . xf] . w]/} Kk|rBwap df Interest rate Swap /
#= ;fi{hlgs ¢ kdf k|sflzt x'Fb}g . Currency Swap X'0 .

$= e'StfgL Iditdf /fkm:fkm X'G5 . .
%= b'O{ kifsf] :dembf/Ldf :Demfitf /4 UGTRIG 2P

1sG5 . Pp6f ljb]zL d'b|fsf] e'StfgLsf] nflu csf{ ljb]zl
A= Over the Counter Sf/f]jf/ X'G5 . d'b|f e'StfgL ug){ ;DeméjitafENap elgG5 .
&= t/ntf [Counterparty Risk X'G5 . ax'/fli6«o sDkglLx¢ n] 0;sf] k|oflu ub{5g\ .
*= clt nrsbf/ X'G5 . A Pp6f dn]l;ofdf /x]sf] ef/tLo sDkgL xf] . o;n]

dn]l;ofdf cfkm\gf] sf/f)jf/ lj:tf/ ug{ rfxG5 . o;df
_p;sf] %) nfv dn]l;a®ngit vi{ X'GRingit sf]

Future  KIg Forward = Contract Xf] N'Q jofhby * Kitzt K|Itjif{ 5 . sDkgLn] dn]l;ofdf eGbf
Exchange tyf Clearing House dfkm{t sf/f]jf/ X'Géf/tdf :Ihnf] ;+u /sd h'6fpg ;S5 . p;n] ef/taf6 1)
o;nfO{ tf]IsPsf] dqudf tfllsPsf] u'Of:t/sf ;fd@&)&jf 2=7)) nfv sf] a08 hf/L u/L /sd k|fKt ub{5 .
pks/Ofst] afq sH/ilit/ x'g] eBsfjadrdised o aficta n] (it jiff ~) nfvsf b/n] % jif{ ;Dd Jofh
Contract €lgG5 Forward Contract €'StfglL e'StfgL ub{5 / kiFrf} jif{df 2= ) nfv ;fjfF ;d]t e'Stfg
ldItdf /fkm;fkm x'&auegb}lgs ¢ kdfosing ub{5 .

/ Opening X'G5 . diN¢ked to Market basis df '

X'G5Marked to Market eg]sfuture Contract CSTH tkNC n]india sf] S'g} aj+Swapl

sf] gfkmf jf 3f6fnfO{ b}lgs sfod ePsf] d'NFSHARIRIF PiSiivap ST p2lae niGRingt

bllgs Ix:fj ug]{, gfkextieRge Houseaf6 gfkmfll @ONG’ XT] . BINGMITORR Loan Serve ugl

k|fKt ug){ / 3f@keRnge House NfO{ e'StfgL IB@ pknJw u/fpF5 / sDkglLn] a}+snfO{ jflif{s ¢k
kleW Xf_l _ O;Sf] nflu b'j}E)k:lfﬁ\de House df Ringit pknJW U/pr5 . EX¢hange rate Swap

Future
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€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

sf] dfWodaf& n]!) k|ltzt Jofhb/sfirR Loan  IdItdf jf ;f] eGbf cufj} tflilsPsf] dtodf
nfO{ * k|ltzteihgit Loan df abNg ;s]sf] 5. lagmL ug]{ jf gug]{ clwsf/ kjafgopbdb df
v/Lbstf{rgtrike Rate eGlsfpot Rate a9L e0f] eg]
Interest Rate Swap p;nfO{ 3f6f x'g] eBsfnlExercise ub}{g . p;n]
sDkgk cd]l/sfsflaaA rated sDkgL xf] Ik|ldod a/fa/sf] 3f6f a]xf]b{5 .
sDkgLxo)m 8n/ kl/jt{gzLn JoflFleating rate_
df k'Flhut nufgLsf nflu shf{ InR&pBE ;+u . .
Jofhb/ cfj4 uliPsf] o; shf{sf] e'StfgL cjlw % {'iff?“on v/Lbsti{n] v/Lb udjsfpn e'Stigl
IX]sf] 5 . sDkgLn] shf{Lisebfsd lyof] t/ dILIT:T] €Gbf cuifercise ug{ ;Seit jf Cal
clxn] ptf/r9fj cfO/x]sf] 5 . Option gRmerican Option Xf] .

sDkgL Jofhb/ af6 >[hgf x'g] hf]lvdaf6 ar§ 9L cllwdf @greiseugy ;lsglption
k|sf/sf] :DKltsf nflu I:y/ Jofhb/ ePsf] shf{ ri¢§#uropian Option €lgGs5 .
sDkgL ;+u Kl/jt{gzLn Jofhb/ ePsf] shi{ e'Sdfghtiveg{DjGwdf glkfn /fi6« a}+ssf] Igb]{zg

/' Iyl Jothb/ ePsi] shf{ Ing] ljsNk 5 . of] isNky ffie« a}+safé Ohfhtkakl|fKt ses/E / /i
SDkgLnfO{ dX+Uﬂ kb{5 . O:tf] ijfﬁﬁrs@kthrgf ®eV/AE jU{Sf a}+S tyf IJQI—O ;+:ny(',n] cfk"'m:F
Swap sf] dfWod ckgfpFbs . dfyHbft /x]sf] kIfjTof lib]zL d'blfsf] nufgL Joa:yfkg
cj] LBOR h];'s} ePklg sDkugtemdst ljlgdo b/df x'g] ptf/rofjsf] sf/Ofn] x'g ;Sg] hf]lvd
/sdnfCHxed u/L hf]lvd sd ug{ ;kmn ePsf] 5Joa:yfkgsf] nflu ljb]zL d'b|f ahf/df k|rint laleGg
8]l/e]l6Eperivatives) pks/Of ;DaGwL sft/f]jf/x¢,
' _cf—cf"gf] ;+rfns ;lditn] tf]s]sf] gLltut dfkbO8leq
TH]isPsf] d'Nodf / ti]lsPsf] ;dodf s'h|lifOay+sx, n] e gf] lib]zL PhIG;L a}+sx;df dfjH
pks/Of v/Lb ugl{ Jf lagmL ugl{ opemftafQy /i nufglL ug]{ ;DaGwdf u/sf] Jojiyf o; k|st
elgG5option lagmL ug]{dgdioj sf] d'Nos x]sf] 5
cfwf/df s]xL Ik|ldod dpdh vi/bstf{nfO{ v/Lb .
Ug]{ ]f |aqu Ug]{ clwsf/ klbfg Ub{5 . -!_ nufgL JoayfkgnfO{ b]XfO adﬂlhd Xg] U/
. e ug'{~u/fpg’ kgl{5 .
Option ultzLn / nrstfo'St u'0f ePsf] hillvd s “cay/iieco jQLo ;+:yf / IjbJzL ;/sf/jf6
Joj.yfkgsf] dxTjk'Of{ pks/Of xf] . o;n] sd k'FhL epﬁfr/L ePsf laleGg k|sf/ / cjlwsf COfkq,
JolIStut nufgLstf{nfO{ d'Nodf ePsf] kl/jt{gaf6 kmf@m‘k k|dfofkq nufotsf ljljw pko'Qm

Ing ;xof]u ub{Bption b'O{ k|sf/sf x'G5g\ M pks/Ofx¢.df nufgl ug{ :Isq] 5 .

American / Europian Option

Options

Call Option / Put Option . -v_ kl/iTo{ ljb]zL d'b|fsf] Iglf]kjf6 k|fKt / cfk"m:;-
df}Hbft /x]sf] kl/jTo{ ljb]zL d'b|f dfq nufgL u
Call Option ;Isg] 5
Option V/Lbstf{nfO{ v/Lb ugl{ jf gugl{ ;DiGWdio:tf] nufgL k|oflhgsf] nflu cGt/fli6«o jf
IbOPsf] clwsf/rd&d{option elgG5 . tf]isPsf] _|jb]ZL al+s tyf laQLo ;+:yfjf6 s'g} Isl:dsf]
d'Nodf / |dltdftion v/Lbstf{rgption exercise COf Ing kfOg] 51g .

ugl{ Ig0f{o u/]dbdNdt ug]{ sfubtion Seller _ '
et -@_ ljbJzL dblf ahf/df ddrivid, Futures,

: . ' . ions, h:tf 8]l/e]l6Eperivatives)
e'StfgL Idltdf d'gfkmf x'g] eP wgltifnstf{n] ©OPtons. Swap _ _
Exercise US{, gfkmf gxeggiePx'g IbGBxpire pks/Of ;DJGWL st/i]ji/ ug{ ;Isg]5 .
ePdf Ik|ldod a/fa/sf] /sd viLbstf{sf] 3f6f x'@5 .stljf/x¢ ubf{ pTkGg x'g] ljlgdo nufotsf hfjivd
Put Option ;DjIGwt a}+s tyf laQLo ;+:yfn] g} Joxf]g'{ kg]{-

put Option Nn]option V/Lbstf{nfOf tfllsPaf- &+S+iQLo +iyix¢n] ctkm™+u /x]sf] kI/iTo{ Ij
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B pkxfl Ylcfh+ flif{sf]T;j liz]iffi

d'b|fsf] Iglflk jtktsf] ;Dk"Of{ /sd ljb]zL PHGix¢ n] Ph]G;L dffHbftaf6é cf"gf] b}igs t/ntf
aptsx¢ df dffHbftsf] ¢ kdf /fVg ;Sg] 59\ . K|lts"n c;/ gkg]{ u/L a9Ldf Ps jif{ jf ;f] eGb
_%_ a}+S+|jQLO ;+:ny(',n] C|U|d |j|gd0 Sf/ H/C]lWSﬂ Sn |8kf]|h6, ,I6{Ikms]6 ckm |8kf]|hf
-Forward Exchange Contract_ U/]sf] cj:yfdf jrot} cGo p_kS/OfXC.'df nufgL UQ;{ ;Sg]Sg\A‘ )
] s/f/ bfloTjsf] ;Dk"0{ /sd ljb]zL Ph]G;L a}f2GAIL cliwst nflu nufgl. ugt Kdf cf'g
Sf/ﬂjf/df ClUld |j|gdGorward Exchange) sn df}Hbftaf6 aoLdf $) k“tZt :Dd @ jlﬂ{ CJlW
sf] ;'liwf pkndw u/fpg] ;DaGwdf b]xfodf pINFIET] Sn 18KIING, ;6{lkms]6 ckm I8kf]InG Jr
SfO{ljlW tyf Zt{X(',Sﬂ Cledf IxL Ug'{ kg]{5 . O:t} cGo Go g hﬂIVd ePsf ka/OfX(,df nufgL ug
-s_;DalGwt a}+sx¢ cfkmin] cluld Ijl 'Isrgl]S , t/. o:tf] nufgL. glkfn ;b /x]sf] If]_qLo
_ 2 1949 . . .
(Forward Exchange Rate] lgwf{/Of ug'{ yi cGt/flib«o ;xoflu ;+u7gsf laleGg sf]ifx¢, sf]
kgl(5 kI/jTo{ ljb]zL d'b|fdf k|fKt x'g] Iglflk ;f]xL d'b|f
' 0; kl/kg adf]lhd Go"g hf]lvd ePsf pks/Ofdf

«v_cluld filgdo st ubf{ 1Gi1bSST] putal. uat bOm S klitstsfl -Ldf nfu x'al Bl
cfiZostfsf] ciwfiNeed Based) nfO{ gL ugi pQm %) klltztsf] 9l 519

PsLg u/)/ dfq ug{ kg{ 5 . g]kfndferivative Market :

-u_ 0; K|sf/ ul/Psf] cluld ljigdo sf/fljf/sf] 9lkinsf] a}+Is+u ;Jif k/Dk/fut /x]sf], aht/ ;+oC
Cover glkfn ffi6« a}+s dfkmi{t k|fk{ddgff@$dl ci-yfdf /x]sf], lwtflkq aht/ kig ljslit
cyf{t\ 0;af6 x'g ;Sg] nfe xfgL b} ;BAsEIsT, sdf]IB6L ahf/ kig :jlgodgdf cfwfl/t /x]sf],
a}+sn] g} Joxflg'{ kgl{ 5 . Credit Rating Agency tyf Exchange House h:tf

. L ivative Market Sf K'jf{wf/x¢ sf] :yfkgf gePsf]
A al+s tyf ljQLo :+:yfxen] vilnsf] cfoft %V = S
nufot cGo ljb]zL ljigdo bfloTisf] agL§L gﬁ%f”}e“va“ve Market Kig ljst; e};s]sf]
K|itzt a/fa/ lib]zL d'blf dfq ljb]zL Ph]G S}+sdf
dfiHbftsf] ¢ kdf /fVg ;Sg] 59\ . glkfndf :yflkt s]xL a}+sxaaicial
: : : , ivative  CGtu{tForward Contract ;DjGwL
-&_ KliLtkgsf] bfloT], ki/jTo{ libjzL dbl.%%@(\fjkug]{ ullsf] eP kig kof{Kt gePsf] kfOG
tyf cluld ljlgdo sffljf/ gePsf a}+s tyf i) CFNLAT6 rint / 1ghL Ifjasf ShL ab+sxen]
P . el y ) (&
;+:yfn] ;d]t cfkm\gf] sf/f)jf/ ;+rfng ug{ ﬁﬁ— _ .
- CIkm I i uMtiklg cfd ¢kdf glkbediatve sf]
8n/ 1) nfv:Dd ljBdfg Joj:yf cGtuft /xir/ ] KOf{K{ gePSf diGo 1565
dfHbftsf] ¢ kdf /Vg :Sq] 59\ . -+ al+s oY 1S9

**k%k




KFhL a[l4 f dhi/af6 ;Deflit (o
nfe—xflg ) 4
I /) uf}td - —‘ﬁ'.—

a}+sx¢,nfOf IgoGqof, Igodg tyf ;xL ¢ ki ax; ug{ kg]{ b]ivPsf] 5 . xfr( glkfndf @
ugl{ Igofds ;+:yf glkfn /fi6«« a}+sn};B&dE; fjaffBOfHo a}+s, sl/j *) jof |jsf; a}+s, #%f6f eG
aj+sx¢enfO{ $ u'Off kK"FhL a[l4sf] s8iulffjwfl-kingfOgfG; sDkgL / bhigf} n3'1jQ a}+sx¢ cl:t
lgb{zg IbPkI5 a}ls? hut\ clxn] s8f ;+3i¢df 3x]aft Sg\\ . oL hit kg a}+s tyf [jQLo ;+tlfx¢, Sg\\
:f] Igb]{zg kfngf ug]{ cleofgdf nflufiGskawemt )%!—%@ ;fnkl5 km:6fPsf x'g\ . o;/L a+}s [jQ
NofPsf] ;f] kifiwfg ;DaGwdf ;'?jftLdf a}+s+yfxa}Hem:6fpg'df o'jfx¢sf] ljb]z udgn] cToflws
x¢n] ¢;Gt'i6L hgfP Klg cixn] ;a} a}+sxf] k'd2iLuf)g8 blivG5 . vfu/L dfcfljfol aGasf jinfaf6
nflu dh{/ tyf cGo ljsNkx¢ df nfu]sf b]lvG59Wx¢sf] libllzg] gmd ;'? ePsf] xf] . gftytftkrfl/
cfn]v tof/ ubf{;Dd @( dWo] * j6f jflofH6fa}+cgfikfl/s uOfgf cg';f/ glkfnaf6 sl/j ) nfv o'jfx¢,
ljsf; a}+s/ bh{gf} kmfOgfG;x¢, dh{/sflokis[offfhBHl\ tyf cWoogsf] Iznlznfdf jfIxl/Psf tYoff\s
dh{/df hfg nfu]sf sltko ;+:yfx¢ sf] dnh{/ ljyflle@®st log} ljb]lzPsf o'jfx¢,n] k7fpg] RladiofG;sf]
klg 59\ . t/ cy{tGqdf ;a}eGbf a9L kefkigiHa#QLo ;+:yfx¢, dfinfPsf b]lvG5g\Wnisifls cy{tG
K'FhL j[l4sf] nflu dh{/sf] nx/sf] nfexflg D& dbchvf, cfwl/ oltjlnf c? S}gg\ . cIxm]:s/n uf
hit ax; x'g" kg){ xf], Tof] eg] ePsf] b]ivPg . pTkfbgdf /]ld6\ofG;sf] of]ubfg @( K|ltzt K'lu;s]s
s]Gb|Lo a}+sn] clxn] @ ca{ r'Stf kFhoepey edhl glkinsf] aj+s jQLo Ifgptusf] KFhLs
a}+sx¢,nfOf )&$ c;f/ d;fGt;Dddf * ca{ agf . cfTdlge{/ cy{tGq gePsf], Igof{t Jofk/
5, To;Ju/L "% s/f]8 kK'FhL ePsf ljsf; a}-egx alnof] cfwi/ gePsf] sf/Of kifefLsf] hu al
agfpg eg]sf] 5 . To;}u/L kmfOgfG; sDRGL:JEFOK ST hu alnof] gxFbf gxXtebjakiesh'g cg'k
K'FhL k'¥ofpg eg]sf] 5 . h'g a}+s tysfj@fio ; HighQ ;+-yix¢ sl K'FhL j[l4s] k|fjwigTeoiDPsf] S .
cToGt rgfitLsf] ljifo ePsf] b]ivG5 ] /Iﬁﬂks«ifé(}]ﬁi f0ffd glbg ;S5 . cyjf Tof] ;kmn 9xgS5 .
KIfiwfg / To;ki5sf dh{/ tyf k'FhL j[l4sf cEofRHERM{ evi/ oif cj:yf k|j]z ub}{ u/lstjrdfs® h
cNksfn IgofNbf Igwf{l/t ;dodf ;f] k|fiwfg ]kl &y S8fO 7Ls xi] jf xflOg To;sf] ky'st/Of vi]
cfz+sf b]lvPsf] 5 . kg){"bJIvG5 . vfiu/L a}+ls? If]qdf b]ivftsf s]xL Ijs
glkfn ffiGee al+sn] hfiL uflsf] KFgL 'afv ki ualt, ol dafct AuTaLSThaR 5D
dxTifsF+IL :d]t dfigPsf] 5 . xfnsf aif{xe B[ Ol-¥t alls™\ KIOfinLnfO{ +:yfutwgl{ p2]
. . 0 < a}t+sn] of] sbd rfn]sf] xf] . To;EUIMf] sb
hnlaB't tyf K'jf{wf/ h:tf Ifjqdf 1%-—@) K|l Gal chwf! Sia . of alrsxs Tditvt
lemgf] nufgL ;d]t ug{ g;s]sf a}+sx¢',si41flua 'E ; "O?] ICOf '}gL' a} 'S)IédéB' ﬂg ‘f(Q]{ 9
clklixfo{ xf] . t/ s'n ulfx:y pTkfbgsf] creithroh 9 {190t{0 ;xL eg] gx'gFBb |{Asf] _
: * . fgn] clxn] bh{gfF} IjQLo ;+:yfx¢, df{/sf] cEof;
@) va{ affa/sf] ;fgf] ePsf], )$*—)$( ;fnl : _ A
bf/Ls/Of yingL ePkI5 gmdz km:6fpFb}” §?}5%§\,s¥f}'f ciGtd ;Dddf * 61 |1} aj+s,
p ymng q pFb} . UF :
: - . +S°/"bh{gf} kmfOgfG; sDkgLxgddh{/sf] k|Iqg
IflgnfO{ of] l\Wg s8fOsf] k|fiwfg ;xbaxx§fjf ga /sl Kl tof Ixlotxos EF/77iET |
ViFrf] bJIVG5 .en} ffib«« al+s blzs)sI'RII)4H G%Sﬂ llgmofdf /x]sfx¢sf] ZfSssilflj

+u7g dfigG5 . kmllfi6«« a}+ssf xfxDoSF SISt ;ehF{,’ T"Omnr} 35 ;Jf?t?[‘]/ S(;]ﬁ%}/{?flf?] {%]fnLc
klg hgtfsf] gh/df IrQa %qbf] ;d]t 59\\s| Gy ’5 csfl{tkm {{’ WITh:f] a)-+sx;. Hhif lesfj s
aytssi] kISNNf] klfiwfg Jf 1gblizg pN@GGLEIIT | ol Ihgdf w)} 1:0ch tyf pRY, dWod ty
cid dfig:sf] a'emfO 5 . i ay+ssAMEKIRTG Jojryfks Pj+ sd{rfilL jJfihufrtcg] IgiZ
Ifjqdf cNksfn tyf Ib3{sfndf s]—s:tf ;d:of / Cj,/Xﬁ,

| | I=s:thd:of, -du|df dh{/sf sf/Of /fhuf/L v'Drg] / Githhgz!
ih{gf unfig\< cyjt dhi/ tyf KPRL jll4sitiextier " anuts eOf k|itef knfogsf] b/ cem.ad\g :S5

g

*:jtgq cfly{s kqsf/




= pkxf/ %!cfi+ jflif{sf]T;j ljz]iffi

To;}u/L dh{/sf] csf|{ xflg eg]sf] cixnkbhikBP® . ePs} kF'hLsf] ;xL Kkl/rfng ugjfol/fpg] cfwf,
pRr tx Joj:yfksx¢, 5g\\ . pglx¢, ;Ifd / |;h{gxigin] xf] . km]l/ a}+sx¢, eg]sf Jofjjtleg\+:yf ;d
d]t 5g\\ . kmn:j?k pglLx¢n] k|lt:kwf{Tds Ppbinsij;fon] gfkmfsf] Ifjgdf a9L hf]8&lbg" :jfefl]
sI7g /Mli6«o ki/:yltdf ;djt cfkmgf a}+sx nfOlf I6Ef t;y{ a}+sx¢,nfO{ dfq} bf]i; Isfudbg’ kg]{
dfg /fv]sf 5}gg\\ . kmfODbf ;d]t u/fPdhii&sblWolg . h:tf] ;/sf/s} kI/kf6L x]/f}F gfly{s/f Ps
To:tf] I;h{gzLn Ibdfusf] pkoflu gx'g ;SY . Eithekldf K'FhLut vi{ %) k|ltzt gfEg ;d]sf] x'b}g
K|lt:kwL{ a}+Is? hut\ / [;Auf] cy{tGqadf s:ifrfkigir{n] I;In®\ gfl3/x]sf] x'G5 . oxi KIHQNfO
kfnf{ < |jrf/OfLo 5 . clxn] /fi6«« a}*sal$fls]af]{ rfixF clxn]sf] cfjZostf xf] .
dfkb08 K'/f u/]sf] Ps dfq a}+s eq]sf] j2§f/L :jfldTi6«« a}+sn] eg]sf] h:tf] a}+sx¢ hjudin} k"Fhl
/fli6«o jflOfHo a}+s dfg xf] . c? ;a} af}sxi;llehdrds{/ cEof; ;kmn agfpg ;Sq] 7f]; cfwf/ 5}g
cj.yfdf dfkb08 eGhbf aflx/ 5g\\ . en} ef]indflibgtdf sltko a}+sx¢n] ;xsf/Ln] Ibg] Aofh a/fa/ hit
;LIdt a}+sx¢, n] kK'FhL k'*¥ofpg ;Snfg\ ] tiflciwklig-rdéf+2z Ibg ;Is/x]sf 5}gg\ . o:tf] cj:ykti]logLx
eg] r'gfitLsf] ljifo 5 . csfl{tkm{ v'Nt&opdP'sfiff/L ug]{ ;wf/Of z]o/ IsGg ;af;fwf/Of kixn]—klx
xfd|f] h:tf] d'n'sx¢df c¢? If]jg h:t} a}+skwh{@®skjit a}+sx¢df em'IDAP h;/L cjZo enfiiDdg] 5}g
agfpg'df g} cfly{s ljsf;sf] sflOfn] ;fy{ddgjleG5alta]nf w]/}h;f] k"FhL u|fldOf e]udfcy¥|g nfu]sf]
A\VofTds ¢kdf hit a9L a}+sx¢, eP Tolt glglfLsgls t'ngfTds ¢ kdf clxn] zx/dfeGbf u|fldOf
ultzLntf a9\g], k|lt:kwf{ a9\g] x'G5 kwrm}@]lf cfly{s ultzLntf a9\g yfn]sf 5g\\ . j}b]lzs
cy{tGgnfO{ rnfodfg ;d]t agfpg] / cfly{s |jsfijm@{Ldf hfg] w]/}h;f] o'jfx¢, u|fldO\ e]briFa:59\
;3fpg] kSsf x'G5 . en} K|lt:kwf{af6 Iih{tf kitifiik@gPsf a}+s |jQLo ;+:yfx¢ k'Ug ;Is/x]sf 5}g:
cyjf egf} ljs[It Ij;+ult aGb u/fpg] sfd Bfp«d @}rgfpFx¢ df Rofp;/L vi]InPsf ;xsf/Lx¢ sf] jr{Z]
xf] . /fi6«« a}+sn] a? Totflt/ cln a9LLVBofgdtmgl HIVGS . To;n] ubf{ kig a}+sx¢niQ}{ z]o/ hf/l
To;sf/Of dh{/ jf clgjf{o k'FhL j[14 x8Qjsf; . /fli6khL k¥ofpg] ljsNk r'gfitLk"0f{ Sf]cshxdh{/sf]
u/fpg] pbf/ Pj+ ;Gt'Int Ig0f{o u/fpgkif S¥Gfgbg\a}+Psfw a}+sljQLo ;+:yfx¢, dh{/df ;kmn b]lv
hfg h?/L 5 . Isgls clxn] h] hit a}+s 1jQLo ;5oix¢t/, ;duldf dh{/ Tolt ;Ihnf] eq] 5}g . ;du| sd{rf/
cl:tTjdf 5g\\ . ItgLx¢nfO{ s]xL aif{ cE-eda]ffidej:yfkgx¢ sf] Tfgdg g} dh{ eP dfg dh{/ ;lhnf]
g} hGdfPsf] xf] . cfkm}n] hGdfPsfypRdigiXi lalif]lcGoyf Igs} 7'nf] ;+3{if / ultlzntjelf6 cl:tT
sfd s]Gb|Lo a}+sn] ug'{ x'b}g . a? dfaftiL s¢xPsizssyfx¢, ;Ihn} dh{/ x'g sI7g xX'G5 . sd{rf/Lsf]
gofF a}+sx¢,sf] Ohfht k|bfg ug{ sfiBdfgb kd[@fkfniinof] Idnfpg] s'/f, pRr kb:y 3&jj§tksnfO{
a}ls? If]jgsf ;d:ofx¢, nfO{ xn ug]{, cl3NMiékugpid] jf x6fpg] s'/f, Joj:yfkg ;ldltx¢, s @Yal6" h
a}tsn] nfu' u/]sf] % k|ltztsf] :k|]8 b/fpip{f€j6g;DKkIQ Eofn'P;gsf s'/f nufot ofjt ljifoj:t'n]
hf]8 Ibg], '@ K|ltzt s[lif Ifjqdf clgjfok stifipd]jbih{/df cToflws sI7gfO 5 .
kal{, ljZj ;d'bfo ;fk]If cfw'lgs a}+Is? kj@fimy. nfu cGTodf, sdhf]/ w]/} eGbf ;jn yf]/} QLo ;+:
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System

1. Background

The central bank has supervisory and
regulatory authority over a wide range of banks
and enancial institutions and their activities.
It ensures safety and soundness of banks and
enancial institutions, stability in the enancial
markets and fair and equitable treatment
of consumers in their banking and enancial
services. The central bank promulgates various
rules and regulations to ensure that banks and
enancial institutions operate in a safe and sound
manner and in accordance with applicable law.
Banks and snancial institutions are an essential
ingredient in promoting economic growth,
development and stability. Banks and enancial
institutions serve as the payment mechanism
through which transactions are consummated
and monetary policy is implemented.

As the role of banks and enancial institutions
has been changing gradually, the methodology
of regulation and supervision has also
been changing. The role of central bank in
supervision and regulation of banks and
enancial institutions is also much debated in
the banking arena. The banking and enancial
sector is one of the most heavily regulated
sectors in the economy and banking is by far
the most heavily regulated industry. Banks and
enancial institutions regulation typically refers
to the rules that govern the behavior of banks
and enancial institutions, whereas supervision
is the oversight that takes place to ensure that
banks and enancial institutions comply with
those rules. The issue of regulation is often
considered a controversial issue. Sometime,
regulation may be costly and can give rise to
moral hazard problems as well. International
coordination of regulation and supervision is
increasingly important for enancial stability.

The objective of banks and enancial institutions
regulation is to ensure that banks and <nancial
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Challenges in Regulation and
Supervision of Banking and Financial

institutions maintain sufscient capital to absorb
reasonably likely losses. Meanwhile, the main
objective of the supervisory process is to
evaluate the overall safety and soundness of
the banks and enancial institutions. Banking
regulation establishes prudential rules for
achieving an effective operational framework
and risk management, as well as disclosure
rules for promoting market discipline. In recent
years, regulation in banking and enancial
system has become more market oriented.
As a consequence competition has come to
play a very important role in the allocation of
credit and in the improvement of banking and
enancial services.

The Fundamentals of Regulalon and Supervision

Generally the banks and enancial institutions
regulation aims to establish prudential
banking activities, lowest level of systemic
risk, avoiding misuse of banks, protection
of banking conedentiality, proper credit

allocation and corporate social responsibility.
Regulation of banks and enancial institutions

generally denotes to certain requirements,
restrictions and guidelines prescribed by
central bank. This regulatory structure creates
transparency between banks and enancial
institutions and their clients. Generally, the
requirements of bank regulation are minimum

capital requirements, cash reserve requirement,
single obligor limit, sectoral limit, corporate

governance, *nancial reporting and disclosure,
credit rating, supervisory review and market

discipline etc.

Several countries have experienced impact of
global enancial crisis. This has also indicated the
banking and enancial system is subject to the
failure of institutions, panics and systemic crises
that could have major impact on the real sector
of the economy. The global snancial crisis has
led policy makers to focus increased attention



on the central bank’'s efeciency and crucial
role of supervision. The banking crises across
the world have focused on the appropriate

structure, scope and degree of independence
of banking supervision. Due to the special
role that banks and enancial institutions play

in the economic system implies that banks
and enancial institutions should be regulated

and supervised not only to protect depositors

and investors, but also to ensure systemic
stability. More speciecally, regulations exist

for safeguarding the banking industry against

systemic risk, protecting consumers from
excessive prices or opportunistic behaviour
and enally to achieve some social objectives
including stability.

The Nepal Rastra Bank (NRB) conducts off-
site and on-site supervision of banks and
enancial institutions to protect depositors’

interest and prevent banks and enancial
institutions failures. The off-site supervision

methods include estimation of ratios such as
liquidity ratio, capital adequacy, value of assets,
governance, behavior of senior management
and the level of earnings. On site examinations
includes the veriecation of books of accounts,
with or without scheduled appointment. The

effectiveness of the prudential supervision is
dependent on a number of variables such as
enabling environment, effective of regulatory

framework, the skills and competences of the
regulators and bank management and the
commitment of policy makers, depositors and
investors towards the supervision process.
Therefore, NRB’s supervisory framework is
endeavoring to strike the right balance between
regulation and market efeciency in order to

ensure stability and promote competition.

The supervision of banks and enancial
institutions can only be effective if the prevailing
rules, regulations and macroeconomic policy will
permit to do so. Excellent supervision of poorly
framed regulations will not necessarily produce
good outcomes. On the other hand, excellent
supervision of well framed regulations will
not necessarily offset poor monetary and escal
policies. Meanwhile, excellent supervision could
not supersede banks and enancial institutions'
own management and governance. However,
the task of supervision is to enforce regulation,
not to run banks and enancial institutions. It
is up to their management and shareholders to
assure that the banks and enancial institutions
meet its regulatory requirements.

[

The safeguarding of enancial stability requires
identifying the sources of risk and vulnerability.
Besides, it needs to assess whether the snancial
system is facilitating a smooth and efecient
reallocation of enancial resources from savers
to investors and evaluate whether *nancial risks
are being appropriately priced and efeciently
managed.

Effective regulation and supervision promotes
enancial stability ensuring that banks and
enancial institutions operate in a safe and
sound manner. The prudential regulation and
supervision focuses on the stability and well-
being of the banking system. The prudential
regulation and supervision also recognizes that
banks and enancial institutions can facilitate
growth in the economy and channel credit to
its most efecient condition. The regulations
on capital adequacy, liquidity requirement,
loan loss provisioning, single obligor limit,
licensing and ownership control, governance,
transparency, risk management requirements,
prompt corrective actions and entry restrictions
are all matters, which must be regulated in
order to maintain enancial stability.

Stability in the banking and enancial sector
is critical in ensuring that the banking and
enancial system can provide fund based
loans and non-fund based services to support
business and households. At the same time,
competition in the enancial sector is necessary
to ensure that the banking and <nancial services
are available at affordable prices. Inefeciencies
in the allocation of capital or shortcomings in
the pricing and weak risk management can
compromise future enancial stability as well
as economic stability. As a result, monitoring
enancial stability with a systemic perspective
and in a comprehensive manner is of major
importance.

The Role of Central Bank

The NRB supervision is concentrated mainly
on regulatory compliance for lowering the
probability of banks and enancial institutions'

insolvency and preventing a disruption to

the enancial stability as a whole. The NRB is
also responsible for two other important roles
besides implementation of monetary policy.
The erst is to ensure depositors are protected.
The NRB ensures that banks and enancial
institutions are competently managed and
completely transparent. The second role is to
ensure that banks and enancial institutions
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operate as efecient enancial intermediaries
utilizing the domestic savings effectively and
efeciently for the national welfare.

The NRB has vigorously worked to enhance
enforcement of the Banking and Financial
Institution Act, 2063 and the various regulations
that govern implementation of this statute.

The NRB had also revised capital requirement
and prudential regulations on the basis of
global experience. The NRB has implemented
BASEL Il Framework for better capitalization

of the banks and e¢nancial institutions and also

preparing appropriate regulatory atmosphere

to implement BASEL Il Framework in

the future. The NRB has also continuously
monitoring the connected lending activities

and big borrower exposures for the appropriate
resource allocation, better implementation
of the corporate governance practices and
minimize various risks.

The NRB is vigorously endeavoring to create
a legal and regulatory framework for sound

banking and enancial system, develop a
competentand professional banking supervision

capacity and improve the problematic banks
and enancial institutions. The NRB is gradually

developing competent and independent
banking regulation and supervision capacity in

accordance with the Basle Core Principles for
Effective Banking Supervision and promoting

a sound, competitive, market oriented banking

and enancial system.

Challenges in Regulason and Supervision of Banks
and Financial Insetusons

Supervision and regulation of banks and
enancial institutions contributes to ensuring

stability in the banking and enancial sector.

The banking industry continues to become
more global in its reach. This demands the
development of innovative supervisory and

cooperative arrangements. The banking sector
data analysis revealed that the performance
of large government owned banks is very
much disappointing as their presence are

associated with slower enancial and economic 5.

development. The performance of some
government/private sector banks and ¢nancial

institutions also needs more timely corrective
actions. The lower incentives for sound lending
and recovery activities, credit misallocation,
culture of non-payment of loan, poor governance
etc. has greatly inluenced the performance of
the banking and enancial system. Generally,

problem of weak performance of banks and
enancial institutions is frequently evidenced by
political intervention, poor lending practices,
bad concentrations of credit, massive connected
lending, poor internal control and risk
management, less transparency, insider abuse
and fraudulent activities.

The primary objectives of NRB regulation
and supervision includes, but not limited to,
protecting depositors’ funds, maintaining
a stable monetary system, promoting an
efecient and competitive banking system
and protecting consumer rights related to
banking relationships and transactions. The
NRB supervision endeavors to eliminate cases
of non-compliance. Another challenge is to
comprehensively review the Unieed Directives
focusing towards improvement of asset quality
and governance as per the global best practices.

A risk based supervision approach demands
fundamental changes in the behavior of banks
and enancial institutions in doing their business.

The main challenge to risk based supervision
approach is to enhance the supervisory skills of
the NRB staff. The level of quality of banking
supervision depends on its institutional

structure, which inluences the stability and
efeciency of the banking sector and thereby
also the whole economy. Thus, strengthening
of regulation and supervision capacity of NRB
to the best international practices is very much
urgent.

The NRB regulation and supervision job is
being very challenging in the sense of coverage,
problem identiecation, resolutions and prompt
corrective actions. Besides, the NRB has to
strengthen the legal protection for regulators
and supervisors, enhance the capacity of
regulators and supervisors to take corrective
actions and to intervene in banks and enancial
institutions with the appropriate supervisory
actions, develop the supervisory tools and skills
to monitor and supervise the overall banking
system.

Concluding Remarks

Generally, banking and enancial systems of
developing countries have special characteristics
of weak public institutions, lack of operational
experience, inadequate accounting and risk
assessment standards, high concentration of
ownership in banks and enancial institutions,
expensive or inefecient enancial intermediation
and lack of an internationally diversieed



banking portfolio. These characteristics give
rise to a series of problems that can affect
market stability and weaken the quality of
supervision in developing economies. They can
also contribute to increased credit risk, a lack of
market support in institutional monitoring, and
inadequate standards for the entrance and exit
of enancial institutions.

Regulation is important for the efeciency of
the banking industry. The set of regulation has
always tried to provide the banking system with
stability and also support to avoid the negative
effects of systemic crises. Another aim has been
to protect the small investor. Supervision is of
fundamental importance to the operation of any
sector in the economy and can be interpreted
in many ways. Speciscally, in the banking
and enancial sector, the primary objective of
supervision is to minimize the risk of loss by
depositors and thereby maintain conedence
in the banking and enancial system. The
global *nancial crises have revealed that weak
operations of banking and enancial systems
are the most important factors contributing to
macro economic instability. Lack of adequate
and proper regulation and supervision is one
of the major causes of global snancial crisis. In
view of these, three main pillars constitute the
vision for banking and enancial system stability
in Nepal, viz., achievement of a sound legal
framework for the banking sector, achievement
of an efecient and stable enancial sector and
increased access to *nancial services. However,
the shortcomings in legal framework should be
reviewed foraddressingthe gaps, inconsistencies
and deeciencies in the prevailing legislation.
In addition to policy and governance issues, it
is blamed by the stakeholders that inadequate
capacity of supervisors and regulators is also
identieed as a key constraint to implement the
best international practices in the Nepalese
banking sector.

The NRB's efforts on having more transparency
on the performance of baking and enancial
sector. Therefore, transparency, disclosures,
prudential norms and capitalization are the
main fundamentals in the banking and snancial
sector. This is essential because depositors
have no other security except that banks and
enancial institutions are well regulated. For the
depositors’ protection and ease the supervision

*k%k
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job, the NRB should revisit the present licensing
policy to ensure well-diversised ownership
and control, ‘et and proper’ status of important
shareholders, directors, CEO and their
remuneration, minimum capital/net worth for
optimal operations and systemic stability and
transparency and fairness of policy and process.
As the ¢nancial system is changing, the way of
regulating and supervising the system should
also be changed. To drive the change and meet
the challenges we need bankers with not only
requisite leadership and technical skills but also
ethical standards of the highest order. However,
lot many things have to be done further for
the development of effective regulation and
supervision so as to ensure resilient banking
and enancial system in Nepal.

Banks and enancial institutions must have
adequate risk management policies and
procedures and should operate with adequate
capital. Skilled supervisors are backbone
of effective supervision. Supervisors must
understand the risks inherent in enancial
activities and must be capable of assessing
the adequacy of risk management policies,
systems and practices. The prerequisites for
effective regulation and supervision are stable
and sustainable macroeconomic policy, perfect
public enancial infrastructure, effective market
restriction, efecient procedure for solving
banking problems and appropriate systematic
protection or public safety network etc. Hence,
the main objective of regulation and supervision
should be to promote the stability of the
banking and enancial system and enhance
the conedence of consumers in this system.
Regulation and Supervision Departments
of NRB should design a clear process of
accountability and be transparent regarding the
objectives it pursues, its functions, strategies,
performance and provide relevant information
to all stakeholders. The duties of the Regulation
and Supervision Departments should not be
affected by public bodies, political interests,
interests of the supervised sector or by the users
themselves. The prevailing laws should provide
ample legal protection to the regulators and
supervisors, high-level authorities and other
employees against lawsuits for actions taken
or omissions carried out in good faith while
performing their duties.




Risk Analysis can be deened in many different

ways. According to the commercial dictionary Risk
means the uncertainty that an asset will earn an
expected rate of return, or that a loss may occur. In
other words it is the probability that the outcome of

an action or event could result in adverse impacts.
These outcomes could either result in a direct loss
of earnings, capital, or may result in imposing

constraints on the organization’s ability to meet its

business objectives.

Risk analysis can also be broadly deened into
risk assessment, risk characterization, risk
communication, risk management, and policy relating
to risk. We can divide risk into two components;
i. e Riske Assessment (identifying, evaluating, and
measuring the probability and severity of risks) and
RiskeManagement (deciding what to do about risks).
Risk analysis is concerned about mainly identify and
measure the risks and risk mitigation is determining
how to perceive about risks. Risk analysis can also be
qualitative or quantitative. Analysis is the process of
separating of any material or abstract entity into its
constituent elements. Thus, combining the separate
deenition of Risk and Analysis, Risk Analysis could
be deened as the process of understanding the
probability that the outcome of an action or event
could result in adverse impacts by separating the
same into its constituent elements.

As specieed in the Basel accord, the risks may
be categorized into Credit Risks, Market Risks,
Operational Risks and Pillar -2 risks like Liquidity
risks, legal risks, systemic risks and other residual
risks. Depending upon the coverage, risks can also be
categorized into systematic risks and unsystematic
risks, erm level and portfolio level risks, operating
and enancial risks etc.

A majority of enancial institutions are into the

business of intermediation, i.e, they buy and sell
money and in the process they undertake risks. It is
estimated that more than 50% of the risk in a Banks

Deputy General Manager, Rastriya Banijya Bank Ltd
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and Financial Institutions is credit risk. Considering
this background in mind, the risk analysis framework
of enancial institution has been explained with
special focus on credit risks. A small brief about
credit analysis and risk;

Credit analysis is the method about calculation
of creditworthinesse of a borrower, their business,
rm, company etc. In other words, it is the
evaluation of the ability of a borrower to honor its
enancial obligations. Credit risk, also called defaulte
risk, is the risk associated with a borrower going
into default (not making payments as promised).
Investor losses include lost principal and interest,
decreased cashlow, and increased collection costs.
An investor can also assume credit risk through
direct or indirect use of leverage. Banks & Financial
Institutions normally analyze the <nancial statements
of a borrower before making any new loan or
renewing existing loan, whether they are big or small
borrowers. Only the different is that; they give more
attention for big borrowers and comparative lesser to
small borrowers.

The objective of credit analysis is to look the
borrower and the credit facility proposed to them
and associated risk with the borrower and the credit
facility. The risk calculation is derived by estimating
the probability of default by the borrower at a given
conedence level over the period of facility and by
estimating the amount of loss that Banks & Financial
institutions would suffer in the event of default.
Credit analysis involves; snancial statement analysis
(including ratio as well as trend analysis), analysis of
projected enancial statement along with present and
future cash lows. The most important analysis is risk
analysis associated with this credit facility in terms
of enancial statement, primary as well as secondary
collaterals, credit history, second line of management
and of course repayment sources of the client etc.
As a lender BFIs must analyze the probability that
a borrower will default on its debts, and also the
severity of losses in the event of default. There are
many risks that the BFIs have to face during their
operation; among them credit risks play vital for



success of organization in terms of maintenance of
sound credit portfolio (Low NPA) as well as better
proetability. The framework of risks under which
credit risks also lies is categories as under;

i) External Risks
i) Internal Risks
iii) Industry Risks
iv) Financial Risks.

The framework has been explained below:

i) External Risks:

The uncontrollable risks that the business has
to suffer without any prediction are as external
risks. Many external factors do inluence the
results, actions and decisions of business. The
impact of the external risks always in higher side
due to no borrower can measure it. Some of the
important external risk factors are as follows:

Business cycle.

Nature calamities

Economy condition

Political situations.

Fiscal policy as well as monetary policy.
Demographic factors.

Regulatory framework.

Technology and international developments
etc.

i) Internal Risks:

These refer to factors internal to business
organization, which can be control. The risk
associated with internal control system and it
outcome can be predict to some extent. While
analyzing the internal risks the analyst should
ask questions such as; what are the company’s
main activities. Thus, study of internal risk
factors helps the analyst to get an idea about the
nature and extent of risks internal to the erm.
Besides that some of the important internal risk
factors are as follows;

Vision, Mission, Goal & Strategies of the

company.

Major Resources of the company.

Internal Management & control system.

Labor Relationship.

Relationship  between

customers etc

suppliers and

iii) Industry Risks:
Industries decline and vanish, Hence, industry
analysis is an indispensable part of risk
analysis. The life stage, composition, nature,
characteristics and structure of an industry
requires study. The following should be studied

***
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deeply by the risk analyst to get an idea about
the extent of industry risk:

Industry life cycle.

Industry proetability.

Competitor analysis.

Availability of raw materials.

Market of enished products.

Changing choice of customers etc.

iv) Financial Risks:

Many businesses fail not because of lack of
business opportunities, but due to poor or
improper management of enancial affairs.
Financial risk refers to the chances of collapse
of a business due to wrong enancing polices
/decisions/strategies such as lopsided capital
structure and asset liability mismatch. Financial
risks can plunge a successful business to the
brink of bankruptcy. An analyst can get an
insight about enancial risks by proper analysis
of enancial statements.

Conclusion:

The above mentioned risk framework can help
analyst to better understand risk. A risk analyst
should give score to each of the above explained
factors and the combined score shall be taken to make
Judgments. A credit manager can use this framework
to decide whether to lend or not. Similarly, credit
rating agencies can use this framework to do
proper rating of borrowers and businesses. Before
approving any credit facilities, BFIs must have
to look all of these above mentioned risks with
the primary emphasis being the cash !ow of the
borrower. A typical measurement of repayment
capacity of the borrower is the debt service coverage
ratio. A credit analyst at BFIs will measure the cash
generated by a business (before interest expense and
excluding depreciation and any other non-cash or
extraordinary expenses). The debt service coverage
ratio divides this cash !ow amount by the debt
service (both principal and interest payments on
all loans) that will be required to be met. Normally
BFIs like to see debt service coverage of at least more
than 100 percent. In other words, the debt service
coverage ratio should be at least more than 1 times
to show that an extra cushion exists and that the
business can afford its debt requirements in case
of any eventuality in the future. Besides that there
are other major risks like; operation risk, market
risk, interest rate risk, liquidity risk, legal risk, IT
risk, currency risk, commodity risk etc that need to
be analyzed by enancial institutions for operating
their organization in effective & efecient manner to
maximize their prostability.




IT Risks in Banking Sector

N Debesh Prasad Lohani * [ ——"

The purpose of this article is to study the information risk control in the banking industry. This
entails investigating information security measures, their implementation and effectiveness, as
well as the challenges faced in implementing such measures. Apart from looking speciscally into
the retail banking sector, information security is assessed from the managest@mdpoint. Hence,

this study offers insight into the non-technological side of Informati Risk Management. While
most other studies look solely at the effectiveness of information security by lookitgsayn and
implementation of single organizational security measures, effectiveness of these controls, or lack
thereof, in relation to the external stakeholders, namely, the consumer and other stakeholders. It
was found that IRM practices are streamlined into the banking practices. A standard IRM policy
in Commercial Banking sector is not only sufecient but an effective implementation framework

is what is lacking.

Keywords: Information, Risk, Information Risk, Information Security, BCP, Basel I,

Today’s banking industry primarily based on
the information. Information technology plays a
vital life blood for any kind of organization, in which
the banking and <nancial service industries are one
of the most information prone area on these days.
Information, in whatever form, is a valuable asset
to any organization just as any other resource and
could be viewed as the ‘currency’ of the modern
organization, as Smith (Smith, 2010) put it. One of
the most signiecant lessons learned from the global
enancial crisis that began in 2007 was that banks’
information technology (IT) and data architectures
were inadequate to support the broad management
of enancial risks. The IT security and risk issue
also thunders the overwhelming use of IT in the
business arena. The world of IT security is an ever-
changing environment. Many banks lacked the
ability to aggregate IT risk exposures and identify
concentrations quickly and accurately at the bank
group level, across business lines and between legal
entities(Basel Committee on Banking Supervision,
2013).

Headlines related to enancial crisis highlight
the persistence of signiecant risk failures despite
vigorous investments in risk assessment and risk
management disciplines. It is the basis on which
daily banking operations tasks are performed, as
well as the basis for strategic decisions. Information
risk is inherent in banking organization that require
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information (and the exchange of information) for
their operations. Various experts and professional
organizations dealing with risk management have
come to the conclusion that the failures may be caused
by a mess in the risk information due to different risk
assessments from different perspectives (McCuaig,
2008). In the essence of information risk is inherent
to every organizations including banks and <nancial
institutions, Information Risk Management adapts
the generic process of risk management and applies
it to the conedentiality, integrity, and availability
(CIA) of information assets and the information
environment (Queensland Government, 2001).

Now the banking of this century cannot run
without the proper implementation of IT. So,
the IT enabled banking (e-banking) has unique
characteristics that may increase an institution's
overall risk proele and the level of risks associated
with traditional enancial services, particularly
strategic, operational, legal, and reputation risks.
These unigue e-banking characteristics include:

Speed of technological change,

Changing customer expectations,

Increased visibility of publicly accessible
networks (e.g., the Internet),

Less face-to-face interaction with
institution customers,

Need to integrate e-banking with the
institution's legacy computer systems,
Dependence on third parties for necessary

enancial



technical expertise, and

Proliferation of threats and vulnerabilities in

publicly accessible networks.

Management should review each of the
processes discussed in this section to adapt and
expand the institution's risk management practices
as necessary to address the risks posed by e-banking
activities.

Risk is de!lned as "The possibility of suffering
harm or loss; danger." Even if we're not familiar
with the formal de!nition, most of us have an innate
sense of risk. An effective risk management process
is an important component of a successful IT security
program.The principal goal of an organization's
risk management process should be to protect the
organization and its ability to perform their mission,
not justits IT assets. Therefore, therisk management
process should not be treated primarily as a technical
function carried out by the IT experts who operate and
manage the IT system, but as an essential management
function of the organization. We are aware of the
potential dangers that permeate even simple daily
activities, from getting injured when crossing the
street to having a heart attack because our cholesterol
level is too high. IT related risks also emphasized
on the Basel Committee issued supplemental Pillar
2 (supervisory review process) guidance to enhance
banks’ ability to identify and manage bank-wide risks
(Basel Committee on Banking Supervision, 2013). In
particular, the Committee emphasised that a sound
risk management system should have appropriate
management information systems (MIS) at the
business and bank-wide level. The Basel Committee
also included references to data aggregation as
part of its guidance on corporate governance(Basel
Committee on Banking Supervision, 2010).Due to the
relaxed enforcement of controls and laws, information
risk is particularly widespread in banking industries,
though it is partially illustrated by the Nepal Rastra
Bank’s (NRB) IT Policy and guidelines (NRB, 2012).
Supervisory authority, NRB, observes that making
improvements in risk data aggregation capabilities
and risk reporting practices remains a challenge for
banks, and the NRB would like to see more progress
in the banks.This is why the IT systems, data and
reporting processes require signilcant investments
of Inancial and human resources with benelts that
may only be realised over the long-term.

Risk assessment falls into the overall discipline
of risk management. The risk assessment step is
critical and has signilcant bearing on whether
business continuity planning efforts will be
successful. During the risk assessment step, business
processes and the Business Impact Analysis (BIA)
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assumptions are evaluated using various threat
scenarios. General approaches and methodologies
for the risk assessment are(ITGI, 2009)

1. Establish the risk assessment team consisting
human resources, administrative processes,
automated systems, and physical security

2. Set the scope of the project include objective
of the assessment project, department,
or functional area to be assessed, the
responsibilities of the members of the team,
the personnel to be interviewed, the standards
to be used, documentation to be reviewed, and
operations to be observed

3. Identify assets covered by the assessment of
personnel, hardware, software, data (including
classilcation of sensitivity and criticality),
facilities, and current controls

4. Categorize potential losses like physical damage,
denial of service, modi!cation, unauthorized
access, or disclosure. Losses may be intangible,
such as the loss of the organizations' credibility

Identify threats and vulnerabilities Include

natural threats, accidental threats, human
accidental threats, and human malicious threats.
These could include power failure, biological
contamination or hazardous chemical spills,
acts of nature, or hardware/software failure,

data destruction or loss of integrity, sabotage, or
theft or vandalism. A vulnerability is a weakness

which a threat will exploit to attack the assets.
Vulnerabilities can be identiled by addressing

the data collection process: physical security,
environment, system security, communications
security, personnel security, plans, policies,
procedures, management, support, etc

6. Identify existing controls that is implemented,
and determine their effectiveness in the context
of the current analysis

o

7. Analyze the data includes preparing a list of
assets and showing corresponding threats, type
of loss, and vulnerability. Analysis of this data
should include an assessment of the possible
frequency of the potential loss

Determine cost-effective safeguards Include
the implementation cost of the safeguard, the
annual cost to operate the safeguard, and the
life cycle of the safeguard

©

Report consisting a list of assets, threats,
and vulnerabilities; a risk determination,
recommended safeguards, and a cost bene!t
analysis

For most organizations, risk management is an
evolving discipline that goes at disparate maturity
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levels across organizational disciplines such as
internal audit, business operations, information
technology and ¢nance. Different risk management
frameworks take into account the speciecs of the
IT area differently. COSO ERM, AS/NZS 4360, ISO
31000 and BASEL Il are typical examples of not paying
special attention to IT risk management(ISACA.,
2007). The process involves identifying, analyzing,
assessing, treating and monitoring risk in all areas
of agency operations and business; in essence,
managing the mitigation of risk. This is done to
reduce the probability of occurrence or impact of an
event upon occurrence of risks. The rapid growth
of technology simultaneously causes an insux in
these security threats as businesses face a constant
barrage of threats to proprietary information such as
information breach by hacking or exposure caused
by dishonest employees.Financial institutions should
develop realistic threat scenarios that may potentially
disrupt business processes and their ability to meet
clients' expectations (internal, business partners, or
customers). Threats can take many forms, including
malicious activity, natural and technical disasters,
and pandemic incidents. Where possible, institutions
should analyze a threat by using non-specisc, all-
risk planning that focuses on the impact of the threat
instead of the nature of the threat. For example, the
effects of certain threat scenarios can include business
disruptions that affect only speciec personnel,
work areas, systems, facilities (i.e., buildings), or
geographic areas. Additionally, the magnitude of the
business disruption should consider a wide variety
of threat scenarios based upon practical experiences
and potential circumstances and events. If the threat
scenarios are not comprehensive, the resulting BCP
may be too basic and omit reasonable steps that are
needed for a timely recovery after a disruption.

Risk management also includes business
continuity planning process. It is deened as the
process of identifying, assessing, and reducing risk
to an acceptable level through the development,
implementation, and maintenance of a written,
enterprise-wide BCP. The BCP should be(FFIEC IT
Examination HandBook InfoBase, 2016):

Based on a comprehensive BIA and risk
assessment;

Documented in a written program;

Reviewed and approved by the board and
senior management at least annually;
Disseminated to *nancial institution employees;
Properly managed when the maintenance and
development of the BCP is outsourced to a
third-party;

Speciec regarding what conditions should
prompt implementation of the plan and the
process for invoking the BCP;

Specisc regarding what immediate steps should
be taken during a disruption;

Flexible to respond to unanticipated threat
scenarios and changing internal conditions;

Focused on the impact of various threats that
could potentially disrupt operations rather than
on specisc events;

Developed based on valid assumptions and an
analysis of interdependencies; and

Effective in minimizing service disruptions and
enancial loss through the implementation of
mitigation strategies.

The BIA and risk assessment represent
the foundation of the BCP. The BCP should be
written on an enterprise-wide basis, reviewed and
approved by the board for the smooth operation
within the organization. Financial Institutions are
getting services from different service providers.
The service provider should also be able to design
executable strategies that are relevant to the *nancial
institution's risk environment, create education and
training programs necessary to achieve successful
deployment of the BCP, and integrate necessary
changes so that the BCP is properly updated.
BCP should also describe the responsibilities and
procedures to be followed by each continuity team,
have current contact lists of critical personnel,
address communication processes for internal and
external stakeholders, identify relocation strategies
to alternate facilities, and include procedures for
approving unanticipated expenses.

Information risk management is vital to a bank’s
dynamic operations, hence the process of managing
information resources starts from the board, when
they approve IT policies and ends up with the board
periodically requiring audit reports and feedback
from top level information ofecers on the adequacy
of the bank’s IT systems(Tsohou, Karyda, Kokolakis,
& Kiountouzis, 2006). Due to this dynamic banking
environment, it is a profession that requires
continuous internal and external training to keep
knowledge and expertise current with the changing
IT environment. In most of the cases, the bank as
good IT Policy and BCP, but proper implementation,
poor service level agreements with IT companies,
and inadequate staff trainingon IT information
risks hampers the effectiveimplementation and
use of recognized information risk standards. Thus
IRM is a board level issue. But when information
policy is brought down to management for daily



implementation, the dissemination framework

throughout the organization is not properly set

up so active monitoring of risk policy is largely

relegated to the ‘IT’ or ‘Risk Department’, and not
all internal stakeholders. Hence, getting other stake
holders in the business to actively be involved in the
business process of practicing and being generally
aware of banks policies and procedures pertaining
to information risk is the real challenge in the

organization.

References

Basel Committee on Banking Supervision.
(2010). Principles of Enhancing Corporats
GovernanceBasel: Bank for International
Settlements (BIS).

Basel Committee on Banking Supervision.
(2013). Principles for effective risk dat:
aggregation and risk reportingBasel,
Switzerland: Bank for International
Settlements (BIS).

Basel Committee Report on Banking
Supervision. (1998).Risk Management for
Electronic Banking and Electronic Mone
Activities.  Centralbahnplatz, Basel,
Switzerland: Bank of International
Settlements.

FFIEC IT Examination HandBook InfoBas§

(20186, January 14). Retrieved
from Business Continuity
Planning: http://ithandbook.flec.

gov/it-booklets/business-continuity-
planning/risk-management/business-
continuity-plan-development.aspx

Government of Nepal. (2006). Electronic
Transaction Act. Nepal: Ministry of
Environment, Science & Tchnology,
Government of Nepal.

Hossain, L., Patrick, J. D., & Rashid, M. A.
(2002). Enterprise resource planning:
global opportunities and challenges.
Information Sciences2-75.

ISACA. (2007). The Importance of

Governance and Risk Management. IT

Control Objectives for Basel Il

(2009). Enterprise Risk: Identify,

Govern and Manage IT Risk, . The Risk

IT Framework

McCuaig, B. (2008). Fundamentals of GRC:
Mastering Risk AssessmentThomson
Reuters.

NRB. (2012).IT Cuidelines 20121-19: Nepal
Rastra Bank.

Queensland Government. (2001).Information
Risk Best Practice Guide&ueensland :

ITGI.

€

Queensland Government.

RBB. (2012, 06 05)Rastriya Banijya BankRetrieved
from Rastriya Banijya Bank: http://www.rbb.
com.np

Smith, R. (2010).A Model for Information RiskUK:
Northumbria University.

Tsohou, A., Karyda, M., Kokolakis, & Kiountouzis,
E. (2006). Formulating information systems risk
management strategies through cultural theory.
Information Management & Computer Security,
14(3), 198-217.

*kk

ftcer aifors<r do fa.
RASTRIYA BANIUYA BANK LTD,

www.rbb.com.np

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffl



SN ) —

.Q|
—

Management Audit is an assessment of methods
and policies of an organization's management in the
administration and the use of resources, tactical and
strategic planning and employee and organizational
improvement. Management auditinvolves the review
of managerial aspects like organizational objective,
policies, procedures, structure, control and system
in order to check the efeciency or performance of
the management over the activities of the company.
Unlike enancial audit management audit mainly
examine the non ¢nancial data to audit the efeciency
of the management.

Since management audit is a systematic examination
of decisions and actions of the management to analyze
the performance of the business, this audit tries to
answer how well the management has been operating
the business of the company and is the management
style well suited for business operations. To identify
answers of these questions, the management audit
focuses on results, evaluating the effectiveness and
suitability of controls by challenging underlying
rules, procedures and methods. In management audit,
the auditor will look to see whether management is
getting information relevant to the decisions and
actions which it must take. This will require a much
more intensive analysis of information needs and
the efeciency of existing system in meeting them.
Management audits are concerned with appraising
management’s accomplishment of organisational
objectives; the management function of planning,
organising, directing and controlling; and the
adequacy of management’'s decisions and actions
in moving towards its stated objectives. Hence, the
accent is on evaluating managers’ ability to manage.

Scope of Management Audit

Management Audit is generally conducted by the
employee of the company or by the independent
consultant and focused on the critical evaluation
of management as a team rather than appraisal of
individual. In management audit, the auditor tests
the formulation of objectives, plans and policies and
its decision making process of the organization. The
main objective of management audit is to improve
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the proet earning capacity, work of management,
objectives of program, social objectives and human
resource development so that organizational goal
can be easily attained. It refers to the existence of
control system, compliance of rules and regulations,
process of managerial decisions etc. Conducting
a management audit will help an organization
to establish current level of effectiveness and
help management to improve the activities and
procedures for increased level of service quality
and performance. In fact some of the authors do not
see any difference between operational audit and
management audit. They probably see that both these
audits are for the management and cover operational
areas that do not come under the review of the
traditional audit. They are correct to some extent but
they miss one important aspect i.e. operational audit
is an audit for the management whereas management
audit is an audit of the management. According to
T.G. Rose, “The management audit would therefore
concern itself with the whole <eld of activities of
the concern, from top to bottom, starting, as always
where management control is concerned, from top,
because we are primarily concerned with whether
the general management is functioning smoothly
and satisfactorily. If it is not, it may be due to the
functional management being faulty and, therefore,
we pass on to examine that in its turn, in order to
end the missing or faulty link which is causing the
trouble.” From the quoted passage, it is clear what
should be the scope and content of management
audit. It should deenitely cover everything that we
know as operational audit and, in addition it should
also include review of adequacy and competence of
the objectives, plans, policies and decisions of the top
management.

Why Management Audit ?

Management audit is a difecult and complex task.
The principal reason for undertaking a management
audit is the need for detecting and overcoming
managerial desciencies. Unlike *nancial audit which
focuses on enancial results of past year and thus is
backward-looking, a management audit represents
a more positive, forward-looking approach that
evaluates how well management accomplishes



its stated organisational objectives; how effective
management is planning, organising, directing
and controlling the organisation’s activities; and
how appropriate management’'s decisions are for
reaching stated organisation objectives. One benest
of the management audit, then, is that managerial
problems and related operational difeculties can be
spotted before the fact rather than after the fact as
with a enancial audit. A second important bene-t of
management auditing is that it represents another
management tool to assist the organisation in
accomplishing desired objectives. Business failures
are caused largely by poor management. If certain
managers are ineffective in their present positions,
appropriate corrective action should be taken.

Public sector undertaking occupy a formidable
position in the Nepalese industrial scene because
of their size, money invested and other reasons.
These entities have earned a reputation as repository
of enormous volume of stocks, stores and other
assets which either would never be used or would
take long time to use. This single phenomenon has
ineicted loss of crores of rupees on public sector
undertakings. Machine breakdown, operational
failure, under-utilisation of capacities, slow decision
lack of accountability are some of the other ills
that plague this sector considerably. Besides, the
motivation to properly manage these valuable
undertakings was lacking for a number of reasons.
Before commiting public fund like government
funds or the institutional funds, it is important
to properly diagnose the e<nancial health and
possibilities of a business undertaking and know
the specisc reasons that caused or contributed to the
decline of the business. Given bad management, any
amount pumped in may go waste. Similarly, without
proper knowledge of causes of sickness, government
takeover may not cure the ills. Even a sound entity
may also benest from a periodical management
audit; further improvement in its operation can
be effected, the brewing or latent problems may
be detected and analysed and opportunities or
difeculties created by changing circumstances can
be known. This evaluation of overall managerial
problems is achieved with the aid of a Management
Audit Questionnaire. The ¢nancial audit and audit
by the Comptroller and Auditor General is not
aimed to cover the entire area that can be covered
by management audit. The establishment of
general programme for management audit requires
management’s approval to the plan. The plan should
include the statement on personnel requirements,
establishment of staff training programmes to
improve the effectiveness of work and the basis of
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control over time and cost.

Behavioral aspects in Management Audit

Unlike snancial audit, in management audit, auditors

deal mostly with staffs and top management.

Management audit experience much difeculties

relating to people aspects. Management auditors,

therefore require developing and maintaining good
relationship with staffs of the department whose
functions they audit and with top management who
authorize them to perform audit. While conducting

a management audit, following behavioral problems

are likely to arise in an organizational setting.

a. Staff/Line coneict: This type of problems
usually occur when the auditors are staffs of
the organization. Management auditors, being
specialist in their eeld may think that their
approach and the solutions are the only answers
while the other staffs might sense the auditors
in the same way as they regard other staffs in
the organization. This might create problems in
improvement of the functions as the suggestions
are not taken into considerations.

b. Control: As management audit evaluates
effectiveness of control, there is an instinctive
reaction from the auditee to have certain amount
of fear that when reported are likely to cause
adverse effect on top management. Management
audit might lead to breeding of antagonism
on part of auditees by creating fear of punitive
actions by superiors prompted by reported
desciencies, by audit practices which are overly
focused on desciencies and are hostile.

These behavioral issues can be minimized if
the relationship between auditor and auditee
can be developed and improved. This can be
done by creating an atmosphere of trust and
friendliness. Constructive criticism could be one
of the techniques to reduce the human related
problems in course of management audit. If the
auditors were to adopt a fault ending role, the
staffs will be defensive and bend backwards to
justify their action. The auditor might be able to
end rooms for improvement if the staffs were
made to feel convinced that the role of auditor
was being helpful.

Another way of handling behavioral aspects
during management audit is reporting methods.
By adopting participative approach, the auditor
improves the chance of recommendations
being accepted and implemented successfully.
By engaging auditees during the reporting
phase allow discussions regarding possible
recommendations and the implementation of the
same.




The market is highly competitive to provide
quality and low cost products and services. To
provide such kind of products and services, human
resources should be carefully planned on behalf of any
organization to obtain the expected organizational
strategic objectives effectively. The human resource
planning business is the core function of the human
resources department of any organization as a whole
by consulting with other line departments on their

need assessment. It is the process of acquiring and

utilizing human resources in the organizations and

ensuring that the organization has the right number

of employees at the right place at the right time so
that critical human resource problems can be solved
timely as on its presence in the organization regarding
the strategic set up. The supply of human resources
may be inluenced by demographic characteristics,

educational system and its quality and other

competitive forces in the labor market nationally

and internationally becoming the world as a global

village. For the further conceptual acquaintance in
this regard, a number of writers have de"ned human

resource planning in various ways. Among them,

some important de"nitions are presented here.

. I Shankar Kumar Rayamajhee * I
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3) Armstrong, M. (A Handbook of Human Resource
Managament:1990 “ Human resource planning
(HRP) ensures that the organization knows
and gets what it wants in the way of the people
needed to run the business now and in the
future. It starts from the strategic objectives
of the company and an analysis of the human
resource required to achieve them.”

4)  French, Wendell (Human Resources Management:
1994): “Human resource planning is the process
of assessing an organization’s human resources
needs in relation to organizational goals and
making plans to ensure that a competent, stable
workforce is employed.”

5) Decenzo, D.A. and Robbins, S.P. (Human
Resource Management: 2002 “Employment
Planning is the process of determining an
organization’s human resource needs.”

The above de"nitions show that human
resource planning is related with the planning of
human resources based on strategic planning of
the organization and estimates the demand and
supply of manpower for the future to achieve the

1) Schuler, R. (Personnel and Human Resource§rganization’s objectives by assuring the suf'cient

Management: 1984 “Personnel and human
resource planning involves forecasting human
resource needs for the organization and planning
the step necessary to meet these needs.#

2) Cash, W.H. and Fisher, F.E.['Human Resources
Planning’, in Famularo, J.J. (ed.), Handbook of

Human Resources Administration: 1987 “It
is a method for determining future staf'ng
requirements and developing action plans for
meeting them. Human resource planning is the
part of a company’s total resources planning.
It inluences and is inluenced by business
plans, interacts with organizational plans, and
contributes to business decisions concerning,
for example, the development of new products,
markets, facilities, and production process, as
well as mergers and acquisitions.”

* Senior Manager, Rastriya Banijya Bank Ltd.

number of skiled and motivated manpower-
available in the labor market. The human resource
planning basically tries to utilize human resources
of organization in a cost effective way and ef"ciently
along with developing a mechanism to monitor and
evaluate the implementation of the same. In other
words, the human resource planning functions
may be characterized as goal directed and future
oriented with having the quantitative and qualitative
employees in the organization systematically
concerning the part of organizational strategic plan.
The importance of human resource planning stands
for helping to implement the business strategy,
minimizing future risks and uncertainty, making
succession and replacement plans, maximizing
the bene"ts of linkage with other different kinds
of major organizational functions like planning,
organizing, leading and controlling basically and



promoting awareness of human resources activities
in competitive business environment as a whole.

The human resource planning process basically
may cover sve phases namely environmental analysis,
determining objectives and policies of human
resource, forecasting human resource, formulating
effective action plans and controlling and evaluating
the respective business for the organizational
effectiveness. The erst phase -environmental
analysis- includes socio-economic, political, legal
and technological position; organizational objectives
and planning and annual operational plans. In other
words it is known as a SWOT analysis in the business
world. The second phase determining objectives and
policies of human resource includes assessment of
current human resources skills and knowledge based
on the information provided by human resources
inventory and information system. As such the third
phase forecasting human resource is centralized for
the determination of human resources demand and
supply. This one signiscantly depends upon the
quantity and quality of the labor market. The fourth
phasethe makingandimplementingactionplancovers
recruitment, selection and socialization, training and
development, job analysis and evaluation, transfer
and promotion and career development. Among
the eve phases of human resource planning, this
seems very much complex in managing on behalf
of human resource department in any organization.
The ¢nal phase controlling and evaluating is related
to the achievements by comparing human resource
objectives by monitoring the degree of attainment of
human resources in any organization effectively and
efeciently. In other words, it can be also stated that the
human resource planning process consists the steps
of assessing current human resources; forecasting
human resource demand and supply; matching
demand and supply forecasts; and preparation of
human resource action plans. These phases or steps
of human resource planning processes are guided
from the strategic business plans by following the
top down approach or bottom up approach or mixed
approach as per the need assessment regarding the
results of job analysis and its design comparatively
and competitively addressing the cross-cutting many
issues in the business environment.

In the Nepalese context, both in public and
private sectors, human resource planning is the most
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neglected of human resource management. It seems
that many organizations are driven traditionally
and there is no proper integration of business
strategy and human resources activities that's why
the national productivity is very low as a whole.
The poor educational system that does not match
with the need of labor market has been supposed
as a hindrance towards sound human capital
formation. Other reasons like lack of effective job
analysis and design, lack of assessment of current
human resources, poor demand forecasts and supply
forecasts, mismatching between demand and supply
forecasts, short-term perspective, imbalanced stafeng
etc. are seen as other weaknesses in this regard . In
the Nepalese public enterprises, their autonomy
for human resource planning is handicapped by
the frequent interventions of the government, on
behalf of their regulatory agencies and labor unions
too although there are legal provisions and policies
for the autonomy in other hand. The practices are
not followed properly as per the legal provisions
and policies which are guided from the established
important principles to drive the same including the
performance management. The political instability
and direct political interference have been found
more responsible for the low productivity of human
capital in the Nepalese business organizations.

There are some important inputs to accomplish
the organizational strategic objectives like material
inputs, enancial inputs, information inputs and
human inputs as the resources for any organization
in a competitive business environment. Among them
the human resource one is an important input which
may lead to other all kinds of inputs including itself
as possible maximum to meet the organizational
strategic objectives because all sorts of organizational
businesses are driven by the human resources for
the societal progress, prosperity and remarkable
changes depending upon its skills and capabilities
in the organizational life. Hence the human resource
planning becomes a very important issue for any
organization. For an effective, efecient, inclusive and
dynamic result-oriented human resource planning to
execute successfully, itis proven fact that the political
stability and peace is an essential factor externally
and visionary leadership is another important factor
within the organization.




1. Background
Basel 1l

is the second of the Basel
Accords, (now proposed to be extended and
partially superseded by Basel IlI),
are recommendations on banking laws and
regulations issued by the Basel Committee on
Banking Supervision. As per present regulation
(directive number -1 issued by Nepal Rastra
Bank) , banks in Nepal are required to follow a
simplised version of Basel-2 accord as a capital
measurement standard.

which

2. Objectives of the Accord
The major objectives of Basel-2 accord
have been presented below:

a. Ensure that capital allocation is more risk
sensitive;

b. Enhance disclosure requirements which
would allow market participants to assess
the capital adequacy of an institution;

c. Ensuring that credit risk, operational
risk and market risk are quantieed based
on data and formal techniques;

d. Align economic and regulatory capital
more closely to reduce the scope
for regulatory arbitrage.

3. Three Pillars of Accord

The pillars of the accord is the Minimum
capital requirement, Supervisory review and
Market decipline.The Basel | accord dealt
with only parts of each of these pillars. For
example: with respect to the erst pillar, only

* CA, Senior Manager, Rastriya Banijya Bank Ltd.
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one risk, credit risk, was dealt with in a simple
manner while market risk was an afterthought;
operational risk was not dealt with at all. In this
respect, it could be said that Basel-2 Accord is
more comprehensive as compared to Basel-1.

4. Capital measurement approaches
prescribed by Nepal Rastra Bank

The erst pillar deals with maintenance of
regulatory capital calculated for three major
components of risk

that a bank faces: credit risk, operational
risk, and market risk. Other risks are not
considered fully quantieable at this stage.

a) Capital for credit risk The credit
risk component can be calculated in
three different ways of varying degree
of sophistication, namely standardized
approach, Foundation IRB and Advanced
IRB. IRB stands for"Internal Rating-Based
Approach”. However, in Nepal Simplieed
Standardized approach is prescribed by the
regulator.

b) Capital for operational risk: Basel -2 accord
prescribes  three different approaches
for calculation of operational risk — basic
indicator approach or BIA, standardized
approach or TSA, and the internal
measurement approach (an advanced form
of which is the advanced measurement
approach or AMA). Nepal follows the basic
indicator approach for measurement of
operational risk, where a exed percentage
(alpha) of gross income is considered as a



capital charge for operational risk.

e atrsa e
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to cover capital charge for all the pillar-2

c) Capital for Market Risk: Basel-2 prescribes risks.
value at risk (VaR) for measurement of 52 |nsensitive Capital Measurement:
Market risk. However, in Nepal market . i
o _ Capital requirement of bank should be
risk is measured with reference to a Ixed N _
N sensitive to the risk of loss a bank faces.
percentage (5%) of the Net Open Position , ) . _
Thus, higher the risk of loss, higher is the
of the bank. ) . .
_ _ capital requirement and vice-versa. There
5. Shortcomings of the capital _ are two dimensions of risk measurement,
measurement system prescribed by i.e., the chance of loss (Probability) and
Nepal Rastrg B.ank. _ _ amount of loss (Impact) once the risk event
The basic objective behind Basel-'2 accord is materializes. Capital measurement system
to en.sure that banks keep enough Cap'tél soasto is sensitive when the same is linked to both
remain solve.nt. Thus, the amountofca'lpltal bank probability and impact of risk. However,
§hould keep is r.lot mor'e tharl the m§X|mum loss capital measurement currently adopted
it caj suffer during a given time period fro.m all in Nepal is mostly linked to the impact
the rlsk.s. Hoyvgver, the f:urrent mechanlsjm.of and probability of risk is mostly ignored.
computlng minimum capital adequacy ratio is The following insensitivities are mostly
not linked to the amount of loss that the bank observed:
can suffer.
_ _ a) Capital for credit risk is calculated by
5.1. Capital for all the risks not covered: o ) ) ]
. i ) ) i multiplying credit exposures with risk
Minimum capital fails to cover pillar-2 risks ) ] )
i . i i i weights. Risk weights generally range from
like strategic risks, reputation risks, credit ]
_ _ . 0% to 150% and same does not take into
concentration risks, systemic risks etc. ) ] o )
_ : , account client specilc characteristics like
Thus, the capital determined on the basis of i ]
o _ credit character, repayment capacity and
directive issued by Nepal Rastra Bank fails
Risks covered |[Measurement Problems
1.Same risk weights for same type of loan/same
Exposure * Risk weights |type of collateral across all banks.
Credit (Normally ranges from 2_ Client & Bank specific characterstics like -
0% to 150%) Credit character and repayment capacity of the
client. Valuation norm of the bank etc . is gnored
1 Lopsided - Assumes higher exposure leads to
— higher risk.
HORERE 2. Ignores that risk can be reduced by reducing
5% of Net Open Position |chance of occurrence (Probability).
1 Lopsided - Assumes higher exposure leads to
0 tional Alpha (15%) of Average |higher risk.
PEESROn gross Income of past 2. Ignores that risk can be reduced by reducing
three years chance of occurrence (Probability).

valuation norm of the bank. Thus, capital
measurement approach is insensitive.

b) Capital for market risk and operational

risk is calculated as a !xed percentage
of net open position of the bank and
gross income respectively. This approach
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assumes that risk is dependent only on
the amount of exposure (Impact) whereas
the probabilities are ignored. Thus, the
approach is insensitive and lopsided.

The following table summarizes the
problems with capital
measurement standard as prescribed by
Nepal Rastra Bank:

associated

5.3. Wide difference between regulatory capital and

economic capital:

Regulatory capital is the amount of capital
prescribed by the regulator where as the
economic capital is the amount of capital
based on the risk prolle of the bank.
Economic capital is the amount of capital
that the bank should hold so as to remain
solvent. It could be seen that the capital
measured following current approach leads
to wide difference between regulatory and
economic capital.

5.4. Advanced approaches not explored:

Nepal Rastra has not made advanced
approaches mandatory even after more
than half decade of adoption of the Basel
-2 accord which has deprived the banks
from reaping full benel!ts of the accord. It
is understood that Advanced IRB approach
for credit risk, advanced measurement
approach (AMA) for operational risk and
VaR based measurement approach for
market risk can be applied with some effort
in the case of Nepalese banks.

5.5 Lack of logic in capital computation in few

*k%k

cases:

Capital for operationalriskisbased ona!xed
percentage (alpha) of average gross income.
While calculating gross income net interest
income, commission and discount, other
operating income, exchange "uctuation
income and addition/ deduction in interest
suspense account is added. Addition of
gross income by the amount with which
interest suspense account increases sounds
logical, the addition to gross income by the
amount with which the interest suspense
account gets reduced sounds illogical.

Addition to the gross income by the
amount with which interest suspense account
has reduced leads double counting of the same
income ( Interest realization in this case) which
unduly leads to increase in gross income and
requires more operational capital.

6. Conclusion:

It can be rightly seen that the current
practice of capital measurement adopted in
Nepal is very good — Very good in being risk
insensitive and very good in ignoring the
fact that risk can be reduced by reducing the
probability of risk through appropriate risk
management practices. Besides, the advanced
approaches of risk measurement, as speci'ed in
the Basel-2 accord are largely unexplored.

Nepal Rastra Bank should, without delay,
issue directive for measuring capital for credit
risk using Advanced IRB approaches, capital for
operational risk using advanced measurement
approaches (AMA), capital for market risk
using VaR based measurement approaches and
capital for residual risk on the basis of expected
loss.



Why Acquisition shall be next

Strategic Move of RBB?

A Bhawani Shankar Niraula * [

Introduction:

RBB is the largest commercial bank in Nepalese
enancial sector till now. With the political intervention

of the political parties after restoration of Democracy
in 2046, its enancial condition deteriorated and
become virtually collapsed.

When RBB was virtually collapsed there were
limited numbers of enancial institutions and major
market share was in the hand of RBB. It had a huge
deposit of public and most of the amounts were lost
due to accumulated loss. It was not able to repay
the deposit back. So, the NRB taken control of its
management through a management team and RBB
started to run in the right track. After few years of
control by NRB, and tremendous improvement in
its enancial position, it has been now handed over
to its own management for last few years. The new
management has followed the path guided by NRB
and doing well on its own in these years. But, despite,
the reserve and surplus of this bank is still negative.
On the other hand, there is a big change in the outside
environment in this period of time. Technology has
revolutionized the banking service so as by the global
environmental factors. Liberalization in Nepal has
also impacted a lot in Nepalese banking sector.
Though RBB is in a relatively well position then few
years back of virtually collapsed position, but, still
RBB reserve & surplus is negative and bank is not able
to become true leader in the Nepalese banking sector.
It is not able to exploit the opportunities available in
the local and global market. It is not as professional
as it should be to exploit the tremendous market
opportunities available in the market. So, there is a
good strategic move required by RBB at the present
time. And, this writer assumes that the acquisition by
RBB of BFls is the most suitable strategic option for
RBB because of the reasons mentioned below, though
it is not free from defects and itself is a cumbersome
and lengthy process with number of integration
problems such as human resource integration,
cultural integration, physical integration etc.

To maintain the current status in the future: RBB
is still largest bank in Nepal. But some banks in the

* Manager, Rastriya Banijya Bank Ltd.

private sectors are growing rapidly with acquisition
and mergers and are in the way to beat and lead RBB
in the business size. To maintain the status of the
largest commercial bank from the current strategy of
RBB may have been difecult and will be possible with
a different strategic move and that is either merger or
acquisition. Merger will other may lose the existing
identity of RBB and there is no such a compulsion. A
relatively easier way is the acquisition. By acquisition
of the small BFIs (Development banks or Financial
Institutions of ‘B’ and ‘C’ class) will be a suitable
strategy for maintaining the current status of RBB.
To give a good message to public: There is a strong
belief in people that the public sector organizations
cannot perform well and they are only burden to
government. Further in banking sector, joint venture
bank and private sector bank are only considered as
professional bankers by the general public. To prove
this type of the belief wrong, acquisition by RBB to
other BFIs will give a good message to the public that
the public sector will also be capable and professional
as private sector, If, they are allowed to perform
independently  without political/government
intervention.

To maintain capital adequacy ratio (CAR): RBB
has just met the CAR ratio of 10% from last escal
year 2071/72 but with the increase in the volume of
business it may come down. So, there shall be some
cushion required to ensure the CAR not to fall below
10%. Acquisition by the RBB of that institutions
may add capital or reserve (if acquired with capital
gain i.e. payment less than book value of the shares)
which will increase the CAR of RBB. However, there
is a equal risk of being adverse situation if the case is
just opposite.

To capture market share: The market share of
RBB is going down and down with the increase in
the numbers of BFIs in Nepal and other BFIs such
as Global IME are increasing their market share
in Nepal. If the same trend follows, RBB will be
the follower in the market after few years. So, to
maintain the market share of business only normal
business growth will not meet the objective and it
shall acquire other BFIs.
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Further, there is not favorable condition in Nepalese
economy for normal business growth. If bank
lends haphazardly at this context just for the sake
of business growth/market share, the quality of
lending may be compromised and later it will affect
the enancial position of the bank. So, the acquisition
will be a right strategy even for business growth of
the RBB.

To meet the monetary policy objectives: Monetary
policy 2072/73 has increased the paid up capital
requirement of BFIs to be maintained at the end of
escal year 2074 and some BFIs are in difecult position
to meet the requirement in time. If RBB acquires those
BFIs they shall not worry about it. Another objective
of monetary policy is to merger and acquisition of
BFls to reduce the number of enancial institutions
and that can also be fulelled with the acquisition by
RBB.

To avoid for resistance to change: RBB has still
carrying the culture when it was almost monopoly
position in the market and there is still high
resistance to change & lack of professionalism in the
employee. With the acquisition of other BFIs with the
employees culture of competitive environment, there
will be improvement in the resistance to change and
will be easy for organizational development in the
future.

To become capable in investment of large project:
Nepal has recently promulgated new constitution
and, therefore, the political change has successfully
done though there some repercussions have been
shown which were almost sure in this context. Now,
the turn is of economic revolution/change. For
which big capital is required for large projects. With
the increase in the size of business, bank will be able
to invest in large scale projects which are a must for
Nepalese economic growth in the future.

To change the organizational culture: One step
move in the RBB’s cultural transformation was done
by Management Team of NRB successfully few years
back and transformation has leading RBB in right
track at present. But, it is not sufecient for future and
in this context another step ahead can be done by the
acquisition.

To reduce the negative cumulative retained
earnings and make it positive: RBB has still negative
cumulative retained earnings of about Rs. 6.0 billion
at the end of Ashoj 2072 and to recover it from the
operating proet takes few more years. But, if the
acquisition is done with the capital gain* (cash
payment less than the book value of shares) it can be
recovered earlier.

meet the capital increment required by NRB and have no
other option than merge or sale. In the long run, the loan

can be recovered, if these organizations are acquired.
To provide lifejacket to problematic BFIs:  Nepal
Development Bank limited, was declared problematic
and in the process of liquidation, is also now acquired
by Prabhu Bank Limited. One of the reasons behind
it is lack of liquidation act in Nepal. So, it proves that
the liquidation is not an easy solution of problematic
BFIs rather than acquisition is a suitable solution.
Further liquidation process itself is a cumbersome
and difecult to implement. It creates hassles to the
stakeholders. To overcome from the hassles the
acquisition is a best option. So, RBB can acquire such
type of BFIs giving them lifeline. In addition, the
liquidation will lose the public conedence in BFls
which is bad for capital formation and economic
growth of nation, and, therefore, the RBB shall
acquire even not to lose the public conedence on
enancial sector. Another benest of the acquisition is
the acquired BFIs shall not to worry about the capital
increment required in the near future which is almost
impossible to some BFls from their own source.

To make better portfolio of assets: RBB is one of
the oldest bank in Nepalese enancial market and it
has some weaknesses of lending only the traditional
types of business areas but while acquisition it will
acquire such assets which are not limited to these
areas. The acquired BFIs may have assets in the area
of new avenues making better portfolio of RBB. But,
there is equal chance of the opposite case.

To short out short term excess liquidity problem:
RBB has excess liquidity problem but is not sure
whether it will remain for long term or not. However,
itis sure that RBB is bearing cost of the excess liquidity
at present. If the BFls are acquired with payment of
cash for their assets, caslout!ow from the acquisition
will reduce the short term liquidity problem of RBB.
In case, the RBB faces liquidity problem in the long
term it may acquire fund by raising its deposit rate or
by issuing bond in the market. The cost of bond will
be lower in comparison to the cost of capital and will
also support in CAR as supplementary capital.

To be able to run smoothly for along time:  We know
that it takes more time to sink a big boat than smaller
one. Large bank can run for long time in even in a
difecult situation which was proved by RBB in the
past by surviving even at that time when its negative
net worth was more than Rs. 23.0 billion. Acquisition
will add the survival time of RBB even in the worse
situation for a relatively long period of time, and
it will get a chance to take corrective actions in the

*That is possible by bargaining with the problematic BFlIsperiod of time.

with high NPA and are in difecult position to survival due To compete and sustain in the open market:

The

to liquidity problem. And, also they are not in a position toworld is being narrow and big players are capturing




the world market with the globalization. Nepal is
also entered in the WTO and enancial sector is open
for the global players. If they entered in the Nepalese
market, they can drive out some inefecient BFIs
from the market. To sustain and compete even in
this situation volume of business is to be increased
by RBB and that can be done easily by acquisition.
Further, it may act as the threat to the potential entry
in the Nepalese market from international sector.

To better utilize its recovery skill:  RBB in the past
has NPA of more than 60% and most of it has been
recovered now. While recovering the NPAs, RBB
has developed expertise in the recovery of the loans.
When RBB acquires other BFIs it will also acquire
NPAs from those BFIs and RBB can use its expertise
to recover the loans. These NPAs will be added
advantage of RBB's bargaining power to deal with
capital gain or possible capital gain after recoveries
of the NPAs.

To increase rating of RBB in international market:
With the acquisition the enancial position of RBB
enancial position in terms of size etc will improve
and that will improve the rating of the RBB in the
international *nancial institutions will be improved.

To establish branches on the new potential area:
RBB has been reestablishing its previously closed
branches and focus is not in the new potential
areas. Some restriction to it is also present to open
new branch in new potential areas. But, if RBB
acquires the enancial institution with branches in
those potential area (for example, Koteshwor of
Kathmandu), RBB will have new branch (old branch
of acquired institution) on the areas with tremendous
business potential. As a result branch expansion on
the potential area will automatically happen.

For Marketing and reputation of RBB: It will be
great news in Nepalese media sector will have a great
coverage of it that a government owned bank which
was virtually collapsed few years back has now
successfully rejuvenated and acquiring the private
BFls. So, a great marketing of the bank will happen
in the media free of cost and it will also increase the
market reputation of RBB.

To increase Human Resource (HR) productivity:
Acquisition by RBB will increase productivity of HR

in numbers of way: a) Relatively more efecient staff
will come in RBB from the acquired BFls and that
will increase the productivity of RBB after merger,
b) The duplicate branches (if any) in a area will
merge and the total business will be continued by
the staffs of one branches and staff of other branch
may be released from the branch. These staffs can
be channelized elsewhere for business expansion; c)
Some staffs while acquiring may quit in the process of

*k%
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acquisition and few staffs than the prior will do the
same business as a result increases the productivity.
To meet the HR gap likely to happen: As many
employees of RBB are retiring soon and the new
recruitment process in on the obstruction due to
lawsuit in court. There is a huge possibility of HR
Gap likely to happen in the near future. Employees
of the acquired organization may be helpful to
reduce the gap likely to happen.

To be cost effective: If there are two branches in the
same area (one of RBB and other of acquired BFIs),
the total business can be done by the one branch
and the assets/expenditure of the other branch can
be diverted or saved for other business. Managerial
and other cost will also come down as there will be
possibility of economies of scale.

To make bank capable of establish branch outside
country: Global snancial marketis open to Nepalese
enancial market but access to international snancial
market will only be feasible for large banks.

To enjoy bene!t of synergy effect: There is great
chance of getting synergistic benest by RBB after
acquisition of other BFIs if managed properly.

To become systematically important !nancial
institutions in Nepal: In Nepalese Monetary
Policy of 2072/73, Nepal Rastra Bank (NRB) has
announced that special supervision will be done
to the systematically important bank, but, NRB
till date has not identieed and implemented the
policy. Acquisition by RBB for its rapid growth
will make sure that the RBB is the systematically
important bank in Nepal. But, it has some negative
repercussions too.

Other Benelts: RBB's real estate portfolio is small
and it can acquire the BFIs having high real estate
portfolio without exceeding its ceiling (cap) levied
by NRB. Numbers of ¢nancial institutions are also
more than necessary and acquisition helps to bring
down to sizeable numbers. It may help in enancial
sector stability.

Acquisition Bylaw 2070 has provided certain
facilities to the BFIs which acquire other BFls can
be enjoyed after acquisition. In addition, NRB
may recommend to Government to provide some
additional facilities if necessitates to such BFIs.
RBB, if acquires other, can enjoy such benests and
facilities.

Conclusion:

As the acquisition by RBB has many benests it will
be a suitable strategic move of RBB at this point
of time. After successful implementation of the
strategic move of the acquisition the next strategic
move of the RBB shall be to *nd a strategic partner
from around the world to enter in the global market.

== pkxf/ %!cfl+ jflif{sf]T:j ljz]iffi



AT AT WToT FIPYCAT Pl (GHIT
Bl . : J0O-9-834qYSY, EXT. 3099 ¥ 3099, TAIGH d.: J00-9-836THOT
Foud: et AMeT AT da ffsa dequl aran Frfeuge

Swift : RBBANPKA
www.rbb.com.np




B pkxf/ lcfi+ jflif{sTT;j ljz]iffi

Rastriya Banijya Bank Ltd.
Board of Directors

Dr. Ravindra Pd. Pandey

Chairman
Mr. Nirmal Hari Adhikari Dr. Jitendra Pd. Upadhya
Member Member
.
-
Mr. Batuknath Dhakal
Member Member
Mr. Hari Prasad Munakami Dr. Ram Dev Singh
Member Member

Mr. Krishna Sharma Paudel
Company Secretary




B pkxf/ Y6lch+ jflif{sfT;j ljz]iffi

Managemert Commieee of RBBL

S5
Mr. Bheshraj Panthi, Act. CEO

Chairperson

Mr. Bishnu Prasad Baidya, DGM Mr. Surendra Bajimayo, DGM
Member Member

Mr. Bhupendra Pandey, DGM Mr. Sushil Shrestha, DGM
Member Member

Mr. Keshav Prasad Lamsal, Dept. Chief
Member Member

Mr. Bishnu Prasad Poudel, Dept. Chief Mr. Tek Raj Joshi, Dept. Chief ~ Mr. Om Prakash Acharya Dept. Chie
Member Member Member Secretary

S




€ pkxf/ %lcf}+ jflif{sflT;j ljz]iffi

[flib«o |flOfHO a}+s In=
%! cf}+ jflif{sf]T;] @)&@ ;df/f]x
sfo{gmd cfof]hgf d"n ;ldIt

soffro-t oy

1 sf=d"=k|d"v sfo{sf/L clws[t s]Gb]|Lo sfof{no >L e]if/th kGyL ;+0]fhs

2 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L lji)f"k|;fb j}B ;b:o

3  Gffoj dxfklaGws s]GbjLo sfof{no >L ;"/]Gb|s"df/ alhdof] ;b:o

4  Gffoj dxfkjaGws s]GbJLo sfof{no >L e"k]Gb| kf)*] ;b:o

5 Gffoj dxfkjaGws s]Gb|Lo sfof{no >L ;"Izn >]i& ;b:o

6 Gffoj dxfklaGws s]GbjLo sfof{no >L slj/fh clwsf/L ;b:o

7 ljefuLo k|d"v K'jf{wf/ tyf ;xljQLos/)f shf{ >L s]zjk|;fb nD;fn ;b:o

8 ljefuLo k|d"v dfgj ;+zfwg >L i)f'k|;fb ki}¥]n ;b:o

9 ljefuLo k|d"v ;+iyfut tyf ;fgf demfinf shf{ >L g/]z/th cof{n ;b:o

10 ljefuLo k|d"v cfGtl/s n]vf k/LIf)f >L dgdf]xg e)*f/L ;b:o

11 ljefuLo k|d"v s[lif tyf ;fdflhs a}+Is? >L As/fh hf]zL ;b0

12 ljefuLo k|d"v dfs){I"é tyf cg";Gwfg >L ufoqL cfrfo{ ;b:o

13 ljefuLo k|d"v Joj:ytkg ;'rgf k))ffnL tyf an]*  >L /Idtf ;"jfn ;b:o

14 ljefulLo k|d"v sfg"g >L ;"Ign /]JudL ;b:o

15 ljefuLo k|d"v On]S”«f]lgs a}+lsé >L slkndl)f ljfnL ;b:o

16 ljefuLo k|d"v ;DKIQ Joj:yfkg >L jf;"b]j kf&s ;b:o

17 d"Vo klaGws k|d"v sfo{sf/L clws]tsf] sfof{no >L s[i)fk|;fb zdf{ kf}*]n ;b:o

18 ljefuLo k|d"v ;fdfGo ;jf >L k|sfzrGb| ufitd ;b:o

19 ljefuLo k|d"v hf]lvd Joj:yfkg >L ;"Ign kflv/]n ;b:o

20 ljefuLo k|d"v ljQ >L ;/:jtL clwsf/L ;b:o

21 ljefuLo k|d"v AN«h/L >L b]j]Gb] /d)f vgfn ;b:o

22 ljefuLo k|d"v ;'rgf K]|ljlw >L blj]z k|;fb nflxgL ;b:o

23 ljefuLo k|d"v tfind tyf ljsf; ljefu > Ig?afaf hf]zL ;b:o

24 ljefuLo k|d"v shf{ c¢;"nL tyf k"g;+/rgf >L eft s]=;L= ;b:o

25 IflgLo kjJaGws IflgLo sfof{no, sf&df)*f}+ >L zlz cfrfo{ ;b:o

26 D"fVo klaGws d"Vo zfvf sfof{no, sf&df)*f}+ >L p$j k|;fb vgfn ;b:o

27 dxfzfvf k|d"v sDKnfoG; dxfzfvf >L t"n;Lbf; sflO/fnf ;b:o

28 ljefuLo k|d"v a|fGr ck/]zg >L cf]dk|sfz cfrfo{ ;b:o ;lrj
sfo{gmdx¢,

s= k|eftkm]/L sfo{s|d .

v=/Qmbfg sfo{s|d .

u=  bL#{ ;]jf kbs Ijt/)f sfo{s|d .

#= pTs[i* sfo{;Dkfbg ug]{ zfvf sfof{nox¢ sf] gfd #f]if)ff ug]{ .

a= pTs[i* sfo{ ;Dkfbg ug]{ sd{rf/Lx¢nfO{ pTs[i* sfo{;Dkfbg k"/:sf/ #f]if)ff

r= K'j{ sd{rf/Lx¢,nfO{ ;Ddfg ug}{ .

%= If]gLo sfof{no / zfvf sfof{nox¢ nfO{ flif{sf]T;j dgfpg cfjZos ah]” ljlgoflhg ug){ .

h="pkxf/ klgsf k|sfzg ug]{ .




= pkxf/ %!cfi+ jflif{sf]T;j ljz]iffi

[fli«o jflOfHo a}+s In=
%! cf}+ jflif{sf]T;] @)&@ ;df/f]x
sfo{gmd cfof]hgf pk;ldltx,,

k|eftkm]/L pk—;Idlt

;+of]hs — gfoj dxfk|aGws >L e"k]Gb| kf)*]
;b:o  —ljefuLo k|d"v >L s]zj k|;fb nD;fn

;b:o  —ljefuLo k|d"v >L ufogL cfrfo{

;b:o —ljefuLo k|d"v >L slknd)fL ljfnL

;b:o —d"Vo k|jGws >L p$jk|;fb vgfn

;b:o  —IflgLo k|d"v >L zlz cfrfo{

;b:o —d"Vo k|jGws >L s[i)f k|;fb zdf{ kf}*]n
;b:o —ljefuLo k|d"v >L ;/:jtL clwsf/L

;b:o —ljefuLo k|d"v >L b]j]z k|;fb nflxgL

/Qmbfg pk—;ldit

;+oflhs — gfoj dxfk|jGws >L ;"Izn >]i&
;b:o — ljefuLo k|d"v >L g/]z/fh cof{n

;b:o  —ljefuLo k|d"v ;"Ign /JUdL

;b:o - ljefuLo k|d"v >L e/t s]=;L=

;b:o —ljefuLo k|d"v >L ;"Ign kf]v/]n

;b:o — dxfzfvf k|d"v >L t"n;Lbf; sflO{/fnf

;Ddfg tyf k"/:sf/ pk—;IdIt

;+of]hs — gfoj dxfk|jGws >L slj/fh clwsf/L
;b:o —ljefuLo k|d"v >L lji)f" k|;fb kf}*]n

;b:o —ljefuLo k|d"v >L dgdf]xg k|;fb e)*f/L

cltly ;Tsf/ tyf d~r

Joj:yfkg pk—;ldlt

;+oflhs — gfoj dxfk|aGws >L ;"/]Gb]| s"df/ jlhdof]

;b:o - ljefuLo k|d"v >L ~]s/fh hf]zL
;b:o  —ljefuLo k|d"v >L jf;"b]j kf&s

;b:o  —ljefuLo k|d"v >L /Idtf ;"jfn

;b:o  —ljefuLo k|d"v >L k|sfzrGb| uf}td
;b:o  —ljefuLo k|d"v >L b]j]Gb|/d)f vgfn

;b:o  —ljefuLo k|d"v >L Ig?afaf hf]zL

pkxf/eklgsfek|sfzgepk—;ldIt

;+oflns  — gfoj dxfk|jaGws >L lji)f'k|;fb j}B

:b:o — ljefuLo k|d"v >L cf]dk|sfz cfrfo{
:b:o — pk k|d"v >L Idgnfn k+!fgL

:b:o — jl/i& kjJaGws >L d"s"Gb cof{n
;b:o — ;=klaGws >L dfwijk];fb clwsf/L

;HhfM 6r Igmo;g k|f=In=, afuahf/, sf7df8f}+
kmflgM )!'-$@!%$$*
d'b|OfM cfbz{ 5fkfvigf, nflsGynL, eStk'/




S LA
Y
\'I‘:I‘

‘

Frtate: & FOTAH Eﬂ
glakadens 0.4 AT, AT AT FAT FAE HOHT THEA ok aow |
STt qan foRear el Wi qan difeg I Eﬂ
w‘:ﬁ : e S 0 AHAFHER! EAD | L
R FTARTEHRT AT %‘ﬁ-a’qadﬁ "
--------- e T o o

e e ard
u for foroa

¥ Sfry
CIEC I L ik
a i 3

www.rbb.com.np






