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/ ;/sf/L, lghL, ;xsf/L, u}/;/sf/L, ljsf; ;fem]bf/ nufotsf 
;a} kIfsf ;/f]sf/jfnf lgsfolarsf] cGt/;DaGw / sfof{Tds 
IfdtfnfO{ dha't t'Nofpg] ;dli6ut /0fgLlt x'g'kg]{ sfo{lbzf 
;f]x|f}F of]hgfn] to u/]sf] 5 . 

l8lh6n k|0ffnLdfkm{t ;]jf k|jfx kf/bzL{ / k|efjsf/L agfpg hf]8 
lbO/x]sf gofF k':tf -h]g–hL_ sf dfunfO{ ;'lglZrt ug{ ;/sf/n] 
;dy{g;lxt ckgTj lng ;Sg'kb{5 . ;'zf;gsf] k|Tofe"ltsf nflu 
/fhgLlts, k|zf;lgs, Goflos Pjd\ ;fdflhs If]qdf kf/bzL{tf, 
hjfkmb]lxtf, hgpQ/bfloTj, ;bfrf/o'Qm sfo{k|0ffnL / Jojxf/ 
cfjZos kb{5 . ;ª\3Lo zf;g k|0ffnLdf txut ;/sf/x¿sf 
lardf clwsf/, bfloTj Pjd\ st{Jo, sfo{lhDd]jf/L / k|efjsf/L 
;dGjonfO{ ;an / ;'b[9 agfpg' ckl/xfo{ x'G5 . /fHoaf6 k|bfg 
ul/Psf] ;]jf, ;'ljwfdf hgtfsf] ;dfg / ;xh kx'Fr ;'lglZrt 
u/L ;'zf;gsf] k|Tofe"lt u/fpg' /fHosf] bfloTj xf] . 

ljBdfg Joj:yf

gLltut Joj:yf

If]qLo ;Gt'ng;lxtsf] ;dfj]zL cfly{s ljsf;sf nflu If]qLo 
ljsf;sf] of]hgfa4 ljsf;cGtu{t lbuf] ;fdflhs, cfly{s 
ljsf;sf] /0fgLlt / sfo{qmdx¿ th{'df u/L ;dGjofTds tj/n] 
sfof{Gjog ug]{Ù ljsf;sf b[li6n] k5fl8 k/]sf If]qnfO{ k|fyldstf 
lbFb} ;Gt'lnt, jftfj/0f cg's"n, u'0f:t/Lo tyf lbuf] ¿kdf 
ef}lts k"jf{wf/x¿sf] ljsf; ug]{, j}1flgs cWoog, cg';Gwfg 
Pjd\ lj1fg / k|ljlwsf] cfljisf/, pGgog / ljsf;df nufgL 
clej[l4 ug]{ / ljlzi6 k|ltefx¿sf] ;+/If0f ug]{ / hg;fª\lVos 
tYofª\snfO{ cBfjlws ub}{ /fli6«o ljsf; of]hgf;Fu cfa4 ug]{ 
nufotsf ljsf;;DaGwL gLltsf] Joj:yf g]kfnsf] ;+ljwfgn] 
u/]sf] 5 . 

bL3{sfnLg ;f]r @!)) n] to u/]sf ;d[l4 / ;'vsf d'ne"t 
tŒjx¿nfO{ cfTd;ft\ ub}{ ;f]x|f}F of]hgfsf] æ;'zf;g, ;fdflhs 
Gofo / ;d[l4Æ sf] ;f]rnfO{ cfdgful/sn] cfˆgf] hLjgdf 
cg'e"t ug{ ;Sg] ljsf; / ;'zf;g xfl;n ug]{ p2]Zo /x]sf] 
5 . cy{tGqsf] ;+/rgfut ¿kfGt/0fdfkm{t b|'t ljsf;, ;'zf;g, 
;fdflhs Gofo / ;d[l4 xfl;n ug{' g} ;f]x|f}F of]hgf -cf=j= 
@)*!÷*@–@)*%÷*^_n] cjnDag ug]{ d'Vo /0fgLlt / 
;+/rgfut ¿kfGt/0fsf nflu klxrfg ul/Psf If]qdf cjnDag 
ul/g] ;dli6ut /0fgLltx¿n] zf;sLo ;'wf/ tyf ;'zf;g 
k|jw{gdfkm{t ;]jf k|jfxnfO{ k|efjsf/L agfpg] sfo{lbzf Olª\ut 
u/]sf] 5 . 

dfgj ;+;fwg ljsf; ug]{, ;|f]t / ;fwgnfO{ ;Gt'lnt / ;dGoflos 
9ª\un] kl/rfng u/L cfly{s c;dfgtf / ul/aL Go"gLs/0f ug]{ / 
;fj{hlgs ;]jf k|jfxnfO{ k|efjsf/L agfpg rfn' ah]6n] cfly{s 
;'wf/sf /0fgLltsf ¿kdf ;fj{hlgs k|zf;gsf] ;+/rgfut, 
sfof{Tds / Jojxf/ut ;'wf/ Pjd\ ;]jf k|jfxdf ;"rgf k|ljlwsf] 
clwstd pkof]u u/L ;fj{hlgs If]qdf ;'zf;g k|jw{g ug]{, 
cfufdL cfly{s jif{ ;fj{hlgs pQ/bfloTj / :jfy{sf] åGå;DaGwL 

sfg'g th{'df ub}{ ;fj{hlgs k|zf;gdf ;'wf/dfkm{t ;]jf k|jfx 
k|efjsf/L agfpg] /0fgLlt lnPsf] 5 . 

;fj{hlgs ;]jf k|jfxsf ;Gbe{df ljBdfg ;ª\u7gx¿nfO{ gLlt 
agfpg], lgodg ug]{, ;]jf k|jfx ug]{ / u'gf;f] ;'Gg] ;ª\u7g u/L ;]jf 
k|jfx;Fu ;DalGwt rf/j6} ;ª\u7gn] k|efjsf/L ;]jf k|jfxnfO{ 
cfTd;ft\ ug]{ xf] eg] dfq ;/sf/ / gful/slarsf] e]6 x'g] :yfg 
-Area of boundary exchange_ af6 hgtfn] ;Gt'i6 x'g] u/L ;]jf 
kfpg ;S5g\ . ;]jfu|fxL / ;]jf k|bfoslar lgoldt ;+jfbdfkm{t 
;Dkflbt sfdsf ljifodf ;]jfu|fxLsf] k[i7kf]if0f lng, u'gf;fsf] 
tTsfn ;Daf]wg ug{ / sfo{;Dkfbgdf ;'wf/ Nofpg ;]jfu|fxL;Fu 
z'qmaf/ sfo{qmd ;~rfng ul/g], e|i6frf/df z"Go ;xgzLntfsf] 
gLlt lnOg], e|i6frf/sf b[li6n] pRr hf]lvdsf] If]q klxrfg u/L 
lgoGq0fsf nflu PsLs[t ¿kdf k|jw{gfTds, lg/f]wfTds tyf 
pkrf/fTds pkfo cjnDag ub}{ ;]jf k|jfxdf ;'wf/sf nflu 
zf;sLo ;'wf/nfO{ s]Gb|df /fvL If]qut sfo{qmddf /flvPsf] 5 .

sfof{Gjog cj:yf

zf;sLo clwsf/sf] k|of]u, ;]jf k|jfx tyf ljsf; Joj:yfkg 
nufot cGo If]qdf /fHosf tLg txlar x'g ;Sg] /fhgLlts 
ljjfb ;dfwfg ug{ k|wfgdGqLsf] cWoIftfdf ;ª\3Lo ;/sf/sf 
u[xdGqL, cy{dGqL / ;DalGwt k|b]zsf] d'VodGqL;lxtsf] Ps 
cGt/k|b]z kl/ifbsf] ;+j}wflgs Joj:yf ul/Psf] 5 . tLg txsf 
;/sf/lar sfof{Tds ;dGjosf nflu ;ª\3, k|b]z / :yfgLo tx 
-;dGjo tyf cGt/;DaGw_ P]g, @)&& th{'df u/L sfof{Gjogdf 
NofOPsf] 5 . k|wfgdGqLsf] cWoIftfdf /x]sf] /fli6«o ;dGjo 
kl/ifb\sf] a}7s lgoldt ¿kdf cfof]hgf u/L tLg txsf ;/sf/sf 
lardf ;dGjo / ;xhLs/0f ug]{ Joj:yf /x]sf] 5 . 

kG„f}F cfjlws of]hgf sfof{Gjog ;dLIff / ;f]x|f}F cfjlws of]hgf 
sfof{Gjog;Dd cfOk'Ubf ;f]x|f}F cfjlws of]hgfn] ;fj{hlgs ;]jf 
k|jfxsf] k|efjsfl/tfdf zf;sLo ;'wf/ tyf ;'zf;g k|jw{gsf] 
;jfnnfO{ tLg} txsf ;/sf/, u}/;/sf/L If]q, lghL If]q, afXo 
nufotsf ;a} If]qdf ljifout agfpg lbzflgb]{z;d]t u/]sf] 5 . 
zf;g k|0ffnLk|lt ;fj{ef}d hgtfsf] ;xeflutf tyf :jfldTj 
clej[l4 xf];\ eGg] d'Vo p2]Zon] PsfTds tyf s]Gb|Ls[t zf;g 
k|0ffnLsf] cGTo u/L tLg txsf] ;/sf/ /x]sf] ;ª\3Lo zf;g 
k|0ffnLsf] cjnDag;Fu} ul/Psf] kG„f}F cfjlws of]hgfsf] 
cGt;Dd cfOk'Ubf k|efjsf/L ;fj{hlgs ;]jf k|jfx;Fu ;DalGwt 
zf;gsf] ;"rsfª\s clGtd jif{ -cf=j=@)*)÷*!_ sf] nIosf] 
t'ngfdf cf=j=@)&(÷*) df Hofb} Go"g dfq geO{ of]hgfsf] 
cfwf/ jif{ cf=j=@)&%÷&^ df dfkg ePsf] eGbf klg 36]sf] 
b]lvG5 . oBlk ;fj{hlgs ;]jf k|jfxdf k|efjsfl/tf Nofpg ;"rgf 
tyf ;~rf/ k|ljlw -cfOl;6L_ sf] k|of]udf hf]8 lbOof] . ;'zf;g 
P]g tyf sfg'g agfO{ lg0f{osf txx¿ 36fOPsf] tyf clwsf/ 
k|Tofof]hgsf] Joj:yf ul/Psf] 5 . ;]jf k|jfx ug]{ ljleGg ;/sf/L 
lgsfodf Ifltk"lt{;lxtsf] gful/s a8fkqnfO{ nfu' ul/Psf] 
5 . ;fj{hlgs lgsfo tyf kbflwsf/L, sd{rf/Lsf] pQ/bfloTj 
tyf hjfkmb]lxtf lgjf{xnfO{ k|efjsf/L agfpg klAns cl86, 
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klAns x]ol/ª cflb ug{'kg]{ Joj:yf ul/Psf] 5 . ;fdfGo k|zf;g 
dGqfnon] x/]s jif{ u|fxs ;Gt'li6 ;j]{If0f ug]{ u/]sf] 5 . hgtfsf 
u'gf;f Joj:yfkgsf nflu ph'/L k]l6sf /fVg], u'gf;f] ;'Gg] 
clwsf/L tf]Sg] dfq geO{ x]nf] ;/sf/ sfo{qmd;d]t ;~rfngdf 
NofOPsf 5g\ . ljleGg ;dodf PsLs[t tyf 3'DtL ;]jf k|jfx 
sfo{qmd ;~rfng u/L hgtfsf cfwf/e"t ;]jfx¿ hgtfsf] 3/ 
cfFugdf g} k'¥ofpg] ul/Psf] 5 . ;fj{hlgs ;]jf k|jfx ug]{ ljleGg 
;fj{hlgs lgsfodf 6f]sg l;:6d, l8lh6n l8:Kn] l;:6d 
nfu' ul/Psf] 5 . j]a;fO6 ;~rfng u/L ljleGg lgsfoaf6 
;Dej x'g] ;]jfx¿ cgnfOgdfkm{t ;d]t k|jfx u/L O{–ueg]{G; 
:yfkgf ug]{ lbzfdf k|of; ePsf 5g\ . ;/sf/sf] k|efjsfl/tf, 
e|i6frf/ lgoGq0f, cfjfh / pQ/bfloTj, lgofdssf] u'0f:t/ tyf 
/fhgLlts :yfloTj, lx+;fsf] cGTo nufotsf ;"rsx¿df ePsf] 
;'wf/ klg ck]Iffs[t b]lvFb}g . 

ljBdfg ;d:of / r'gf}tLx¿

-!_ k|zf;lgs ;ª\3Lotfsf] ;+:yfut ljsf; ug]{

  ;ª\3, k|b]z / :yfgLo txsf ;/sf/L ;]jf ;~ rfng / 
Joj:yfkgsf nflu cfjZos sfg'gL k|aGw ug{',

  tYofª\ssf] ;+of]hg / ;dGjosf] sfo{nfO{ k|efjsf/L 
agfpg',

  ljB'tLo ;'zf;gsf] sfo{ut tyf ;+:yfut ljsf; / 
lj:tf/ ug{' .

-@_ zf;gsf ax'kfqx¿sf] e"ldsf ;anLs/0f ug]{ 

  lbuf] ljsf;sf nIo k|flKt ug{ ;fj{hlgs, lghL, 
;xsf/L, ;fd'bflos / u}/;/sf/L ;+:yfsf] e"ldsf 
clej[l4 ug{', 

  ;'zf;g sfod ug]{ lgsfox¿sf] Ifdtf clej[l4 ug]{tkm{ 
kof{Kt kxn ug{' . 

-#_ zf;sLo ;'wf/ Pjd\ ;'zf;gsf nflu gLltut tyf sfg'gL 
k|aGw ug]{ 

  zflGt, ;'Joj:yf / ;'/Iff;lxt ;fj{hlgs ;]jf / ljsf; 
Joj:yfkgsf nflu tLg txsf ;a} lgsfox¿sf lardf 
cGt/ cfa4tfo'Qm PsLs[t tYofª\s k|0ffnL :yfkgf / 
;~ rfng ug{', 

  ;+ljwfgadf]lhd tLg txsf ;/sf/sf Psn tyf ;femf 
clwsf/ ;"rLcg'¿k sfo{lj:t[tLs/0f u/L cfjZos 
sfg'g lgdf{0f tyf sfg'g sfof{Gjogdf txut ;/sf/lar 
;fd~h:otf sfod ug{', 

  g]kfndf cb[Zo cy{tGqsf] cfsf/ / ulx/fOaf/] 
tYofª\s ;ª\sng u/L cy{tGqsf ljleGg kIfx¿df 
k/]sf] k|efjaf/] hfgsf/L k|fKt ug{' tyf oyfy{k/s gLlt 
th{'df ug{' . 

-$_ ljsf; Jo:yfkgdf ;'zf;g sfod ug]{ 

  ef}lts ljsf;sf nflu ;~ rflnt 7'nf cfof]hgf, 

;fdflhs If]qsf sfo{qmd / k|zf;lgs If]qsf ;]jf 
k|jfx;Fu ;DalGwt sfo{x¿sf] k|efjsf/L sfof{Gjog 
ug{',

  kof{Kt ;|f]t Joj:yfkg, hgzlQm kl/rfng tyf gLltut 
;xhLs/0f;lxt glthfd"ns cg'udg tyf d"Nofª\sg 
k|0ffnL :yfkgf ug{',

  cg'udg glthfsf cfwf/df cfof]hgf Joj:yfkg 
k|0ffnLdf ;'wf/ ug{',

  cfof]hgfsf] k|ultnfO{ cfof]hgf k|d'vsf] 
sfo{;Dkfbg;Fu cfa4 ug{',

;fj{hlgs ;]jf k|jfxsf nflu ;f]x|f}F cfjlws of]hgfdf lbzflgb]{z 
k|d'v sfo{qmdx¿

-!_ ;fj{hlgs ;]jf k|jfxsf] u'0f:t/ clej[l4 sfo{qmd

  ;fj{hlgs ;]jf / ;]jf k|jfx;Fu ;DalGwt sd{rf/L 
k|zf;gnfO{ hgd'vL / kl/0ffdd'vL agfpg ;fj{hlgs 
;]jf ;Dkfbg;DaGwL ljz]if ;fj{hlgs ;]jf sfo{;Dkfbg 
P]g lgdf{0f ug]{,

  cGt/–cfa4tfsf nflu 8f6f PS;r]Gh Kn]6kmd{sf] 
:yfkgf / ;~rfng ug]{,

  l8lh6n cy{tGq / l8lh6n ;dfh lgdf{0fdfkm{t :df6{ 
/fi6« lgdf{0fsf nflu O{–ueg]{G; An'lk|G6sf] Joj:yf ug]{, 

  ;fj{hlgs lgsfox¿df x'g] ;a} k|sf/sf e'QmfgLx¿nfO{ 
ljB'tLo :j¿kdf ¿kfGt/0f ug]{, 

  ;fj{hlgs ;]jfdf cfa4 kbflwsf/L tyf sd{rf/L;Fu 
ul/Psf] sfo{;Dkfbg s/f/nfO{ glthfd"ns agfpg], 

  Joj:yfkg k/LIf0f / sfo{ k/LIf0f nfu' u/L sfo{;Dkfbg 
k|0ffnLdf ;'wf/ ug]{ . 

-@_ PsLs[t /fli6«o tYofª\s k|0ffnLsf] ljsf; / ;'b[9Ls/0f 
sfo{qmd

  tYodf / k|df0fdf cfwfl/t gLlt tyf of]hgf lgdf{0fnfO{ 
k|efjsf/L agfpg PsLs[t /fli6«o tYofª\s k|0ffnLsf] 
ljsf; ug]{,

  xfnsf] /fli6«o tYout ljj/0f -g];gn 8f6f k|f]kmfOn_ 
nfO{ kl/dfh{g ug]{ ;fy} ljleGg dGqfno tyf lgsfosf 
tYofª\s k|0ffnLnfO{ cfa4 u/L Psåf/ k|0ffnL nfu' 
ug]{,

  ;ª\3, k|b]z / :yfgLo txsf ljleGg lgsfodf /x]sf 
tYofª\sx¿nfO{ PsLs[t Joj:yfkg ;"rgf k|0ffnLsf] 
:yfkgf u/L ;dfj]z ug]{,

  cb[Zo cy{tGq nufotsf cGo ljifoj:t'x¿;Fu 
;DalGwt tYodf cfwfl/t ;"rgf ;ª\sng u/L 
;DalGwt If]qsf gLlt, of]hgf th{'df / sfof{Gjogdf 
k|efjsfl/tf clej[l4 ug]{,
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  /fHosf ;a} tx / lgsfodf cg';Gwfg tyf ljsf;nfO{ 
k|f]T;fxg ug]{ . 

-#_ sfg'gL zf;g k|Tofe"t sfo{qmd

  ;jf]{Rr cbfntsf km};nfx¿ Pjd\ lgb]{zgfTds 
cfb]z, /fli6«o dfgj clwsf/ cfof]u, clVtof/ 
b'?kof]u cg';Gwfg cfof]unufot ;+j}wflgs cfof]usf 
lg0f{o tyf l;kmfl/;adf]lhd cfjZos sfg'g th{'df 
Pjd\ ;+zf]wg u/L sfof{Gjog ug]{,

  g]kfn kIf /fi6« ePsf cGt/f{li6«o ;lGw ;Demf}tf 
nufot 3f]if0ffkqsf] sfof{Gjogsf nflu cfjZos kg]{ 
sfg'gx¿ th{'df, kl/dfh{g / sfof{Gjog ug]{,

  b08lxgtfsf] cj:yf cGTo ug{ /fHosf ;a} cª\usf] 
;anLs/0f tyf ;zQmLs/0f ug]{,

  s[lqd af}l4stfsf] k|of]unfO{ sfg'gL zf;gsf] bfo/fdf 
lj:tf/ ug]{ . 

-$_ k|zf;lgs ;'zf;g k|jw{g sfo{qmd

  l8lh6n zf;gsf dfWodaf6 kf/blz{tf / hjfkmb]lxtf 
k|jw{g ug]{,

  ;ª\3, k|b]z / :yfgLo txsf] /fhgLlts / k|zf;lgs 
g]t[TjnfO{ s"6gLlts cfrf/;+lxtfsf] Joj:yf / ;f]sf] 
kl/kfngsf] k|aGw ug]{, 

  ljQLo sf/f]af/sf] lhDd]jf/ JolQm ;?jf eO{ uPdf 
/dfgfkqdf a]¿h"sf] /sd pNn]v ug]{ / o;nfO{ 
sfo{;Dkfbg d"Nofª\sgsf] cfwf/ agfpg],

  sfo{;Dkfbgdf :jrflnt d"Nofª\sg k|0ffnLsf] ljsf; 
ug]{ . 

-%_ Goflos k|zf;g k|0ffnLdf ;'b[9Ls/0f sfo{qmd

  Gofokflnsfsf] ;+:yfut ;'b[9Ls/0f, Goflos 
hgzlQmsf] Ifdtf ljsf;, km/s d'2f Joj:yfkg 
k|0ffnLnfO{ ;jf]{Rr cbfntdf ;d]t nfu' u/L Goflos 
k|lqmofnfO{ l56f]5l/tf], ;xh, k|efjsf/L, cg'dfgof]Uo / 
kx'Frof]Uo agfpg],

  ;"rgf k|ljlwd}qL Gofo ;Dkfbg, ef}lts k"jf{wf/ ljsf; 
/ Goflos hgzlQmsf] Ifdtf ljsf; ug]{, Goflos 
hgzlQmnfO{ kof{Kt dfqfdf tflnd tyf cled'vLs/0f 
k|bfg ug]{, d]nldnfk k4ltdfkm{t ljjfbsf] lbuf] ;dfwfg 
ug{ ;xhLs/0f ug]{ . 

-^_ g}ltstf tyf ;bfrfl/tfsf] k|jw{g sfo{qmd

  /fli6«o ;bfrf/ gLlt th{'df ug]{,

  /fhgLlt1 tyf k|zf;sx¿nfO{ g}ltstf / 
;bfrfl/tf;DaGwL lgoldt cg'lzIf0f ug]{,

  gful/snfO{ cfkm"n] /fHo, ;dfh / kl/jf/k|lt lgjf{x 
ug{'kg]{ lhDd]jf/L tyf st{Joaf]w u/fpgsf nflu 

cfjZos lzIff tyf ;+:sf/sf af/]df ;3g cleofg 
;d'bfo:t/df ;~rfng ug]{ . 

-&_ ;dtfd"ns ;dfj]zLs/0f sfo{qmd

  jl~rtLs/0fdf k/]sf ju{ tyf ;d'bfosf nflu s[lif, 
lzIff, :jf:Yo, pBf]u, /f]huf/, Gofo nufot /fHoaf6 
pknAw x'g] ;]jf, ;|f]t tyf ;fwgsf] ;x'lnot;lxtsf] 
Gofof]lrt ljt/0f / ;xh kx'Frsf] ;'lglZrttf ug]{,

  lghL, u}/;/sf/L tyf cgf}krfl/s If]qdf sfo{/t 
sd{rf/Lx¿nfO{ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 
k|0ffnLdf cfa4 ug]{ . 

-*_ glthfd"ns cg'udg tyf d"Nofª\sg k|0ffnL ljsf; sfo{qmdM 

  ;ª\3Lo ;+/rgfcg';f/ txut tyf lgsfout ;dGjodf 
cfof]hgf / sfo{qmdx¿sf] ;+o'Qm cg'udg tyf 
d"Nofª\sg ug]{,

  tLg txsf ;/sf/sf] PsLs[t k|ltj]bg k|0ffnLsf] 
ljsf; ug]{,

  j:t'lgi7 / dfkgof]Uo ;"rsx¿sf] lgdf{0f u/L cg'udg 
tyf d"Nofª\sg sfo{nfO{ lgoldt / k|efjsf/L agfpg],

  cg'udg d"Nofª\sgaf6 k|]if0f ul/Psf] k[i7kf]if0fx¿nfO{ 
;DalGwt lgsfon] clgjfo{ sfof{Gjog ug{'kg]{ Joj:yf 
ldnfpg] . 

-(_ cfof]hgf Joj:yfkg ;'wf/ sfo{qmd

  cfof]hgf a}+s tyf cfof]hgfsf] k|fyldsLs/0f / 
juL{s/0f k|lqmofnfO{ k|b]z / :yfgLo tx;Dd ;+:yfut 
u/L PsLs[t cfof]hgf a}+s ;"rgf Joj:yfkg k|0ffnL 
:yfkgf ug]{,

  cfof]hgf Joj:yfkgnfO{ k|efjsf/L agfpg 
cfof]hgf rqmsf ;a} r/0fdf ;'/Iff ;'lglZrttf, 
g]t[Tj;Fu sfo{;Dkfbg s/f/ ;Demf}tf, k|fljlws k/LIf0f 
/ s/f/ k|zf;gsf] ;'b[9Ls/0f tyf ;fj{hlgs vl/b 
k|0ffnLnfO{ l56f]5l/tf] / kf/bzL{ t'Nofpg] . 

-!)_ ;xsf/L If]qsf] ;anLs/0f sfo{qmd 

  ;xsf/L ;+:yfx¿nfO{ ;xsf/Lsf] p2]Zo, l;4fGt / 
cjwf/0ffcg'¿k kf/bzL{ ¿kdf ;~rfng x'g] / pTkfbg 
Pjd\ /f]huf/Ldf s]lGb|t x'g] Joj:yfsf] cjnDag ug]{ . 

  ;xsf/L If]qsf] k|efjsf/L lgodg tyf cg'udgsf nflu 
5'§} bf];|f] txsf] ;+oGq :yfkgf ug]{ . 

-!!_ ;fj{hlgs ;]jf k|jfxdf ;]jfu|fxLd}qL k|0ffnLsf] ljsf; / 
sfof{Gjog

  ;]jf k|jfxdf cfw'lgs ;"rgf k|0ffnL pkof]u u/L 
cg'xf//lxt tyf gub/lxt k|0ffnLsf] ljsf; / sfof{Gjog 
ug]{, 
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  ;fj{hlgs ;]jf k|jfxsf gjLg j}slNks cf}hf/sf] 
k|of]u ug]{,

  lhDd]jf/, pTk|]l/t / lgi7fjfg sd{rf/L ;+oGqsf] 
lgdf{0f u/L sfo{;Dkfbgdf l;h{gzLntf, sfo{s'zntf 
clej[l4 ug]{ . 

  ;f]x|f}F cfjlws of]hgfsf] zf;sLo ;'wf/ tyf ;'zf;g 
k|jw{g ljifout sfo{lbzf cg';f/ ¿kfGt/0fsf/L /0fgLlt 
/ k|d'v x:tIf]ksf/L sfo{qmdx¿sf] sfof{Gjog;lxt tn 
pNn]lvt of]hgf cjlwsf] kl/df0ffTds nIo k|flKtsf 
nflu If]qut sfof{Gjog of]hgf th{'df ul/g'kg]{ x'G5 . 

qm=;+= ;"rs PsfO
cf=j=@)&(÷*) 

sf] cj:yf
cf=j=@)*%÷*^ 

sf] nIo

! ljlwsf] zf;g ;"rsfª\s ;"rsfª\s )=%@ )=^)

@ ;/sf/sf] k|efjsfl/tf ;"rsfª\s –)=*& –)=#)

# e|i6frf/ lgoGq0f -–@=%  b]lv ± @=%_ ;"rsfª\s –)=%# )=$)

$ e|i6frf/ Go"gLs/0f cg'e"lt ;"rsfª\s #% $#

% cfjfh / pQ/bfloTj ;"rsfª\s )=$@ )=^*

^ /fhgLlts :yfloTj÷lx+;fsf] cjl:ylt ;"rsfª\s –)=@$ )=#)

& lgodgsf] u'0f:t/ ;"rsfª\s –)=^@ )=%

* /fhgLlts ;zQmLs/0f ;"rsfª\s )=&$ )=*)

( ;fdflhs ;zQmLs/0f ;"rsfª\s )=%$ )=^%

!) btf{ ePsf n}lª\us lx+;f nufotsf ck/fwsf 36gf / cg';Gwfgsf] 
cg'kft

k|ltzt &% !))

!! v'nf ;/sf/ ;"rsfª\s )=%^ )=^#

!@ lgjf{rgdf dtbftfx¿sf] ;xeflutf k|ltzt ^@ &)

!# lgjf{rgdf ab/ dt k|ltzt ^=! !=)

!$ n]vf k/LIf0f u/L jflif{s cfo–Joosf] ljj/0f k]; ug]{ /fhgLlts bn k|ltzt &^=% !))

!% x]nf] ;/sf/df k|fKt ph'/L km5\of}{6 -ph'/Lstf{sf] k[i7kf]if0f;lxt_ k|ltzt $#=@( ()

!^ Joj:yfkg k/LIf0f -:jd"Nofª\sg;lxt_ ;ª\Vof &$) &%#

!& :yfgLo txsf] zf;sLo Ifdtfsf] :jd"Nofª\sg ug]{ :yfgLo tx ;ª\Vof &#( &%#

!* ;Ldf cjnf]sg kf]:6 ;ª\Vof @%@ $))

!( s'n d'2fsf] km};nf -jflif{s_ k|ltzt ^$=$ &%

@) cbfntsf] km};nf sfof{Gjog k|ltzt $& (%

-kl/df0ffTds nIoÙ ;f]x|f}F of]hgf -@)*!÷*@–@)*%÷*^_Ù /fli6«o of]hgf cfof]u_

;f]x|f}F cfjlws of]hgfn] zf;sLo ;'wf/ tyf ;'zf;g k|jw{gsf] 
ljifoj:t'dfkm{t ;fj{hlgs ;]jf k|jfx u'0f:t/ clej[l4sf nflu 
u/]sf] sfof{b]z Ps Jofks b[li6sf]0f / a'emfO{ ;lxtsf] ultzLn 
ljlwdf s]lGb|t /x]sf] 5 . ;fj{hlgs ;]jf k|jfx;Fu ;DalGwt ;f]x|f}F 
of]hgfsf] ljifout If]q zf;sLo ;'wf/ tyf ;'zf;g k|jw{gdf 
gLlt agfpg] ;ª\u7g, lgodg ug]{ ;ª\u7g, ;]jf k|jfx ug]{ ;ª\u7g 
/ u'gf;f] ;'Gg] ;ª\u7gn] cf–cfˆgf] ljifout If]qx¿larsf] 
;xsfo{ / ;dGjonfO{ k|f]T;flxt ug{, cGt/ If]q gjk|jt{g jf 

ljleGg If]qx¿larsf] cGt/lqmof / gLltut ;';ª\uttf -Policy 

Coherence_ af6 gLltx¿ ;';ª\ut / kf/:kl/s ¿kdf ;'b[9 
ug{ ljifo If]qut sfof{Gjog of]hgf th{'df u/L ljifo If]qut 
p2]Zo, of]hgfsf] ¿kfGt/0fsf/L /0fgLlt, ljifo If]qut sfo{gLlt, 
sfof{Gjog of]hgf, glthf vfsf, cGo If]q;Fusf] ;sf/fTds 
;DaGw -Synergy_ lj/f]wfef; -Trade–Off_, hf]lvd tyf 
cg'dfg;lxt ;"rsdf cfwfl/t nIo dfkg ul/g'kg]{ x'G5 . ;]jf 
k|jfxsf] k|efjsfl/tfsf] dfkg ;f]x|f}F cfjlws of]hgf cjlwdf 
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xfl;n ug]{ kl/df0ffTds nIo k|flKtsf ;"rsx¿n] zf;sLo ;'wf/ 
tyf ;'zf;g k|jw{gdf bf]xf]/f] ;sf/fTds ;DaGwsf] ljsf;;d]t 
ug{ ;S5 . 

lgisif{

;f]x|f}F cfjlws of]hgf sfof{Gjog k|efjsfl/tf, ;]jf k|jfxsf] 
u'0f:t/, lbuf] ljsf; nIo k|flKt, clt sd ljsl;t /fi6«af6 
ljsf;zLn /fi6«df :t/f]Ggltdf ;xh ;ª\qmd0f /0fgLlt -Smooth 

Transition Strategy_, bL3{sfnLg ;f]r @!)) n] to u/]sf 
;d[l4 / ;'vsf d'ne"t tŒjx¿ xfl;n ug{ zf;sLo ;'wf/ tyf 
;'zf;g k|jw{g ljifout If]qsf] k|ToIf ;DaGw / cGt/;DalGwt 
/x]sf x'G5g\ . cgnfOg cfj]bg, 6«Øflsª l;:6d, v'nf 8f6f / 
gful/s ;xeflutf k|jw{g ug]{ k|ljlwsf] k|of]uaf6 e|i6frf/k|lt 
z"Go ;xgzLntfdfkm{t e|i6frf/sf] cGTo ub}{ ;'zf;g sfod 
ug]{ k|d'v Ph]G8f /x]sf] h]g–hL cfGbf]ngsf] p2]Zocg'¿ksf] 
ljsf; cEof;nfO{ gofF lbzf / ult k|bfg u/L cfjlws 
of]hgfsf] k|fyldstfdf klg /x]sf] nIo xfl;n x'g] jftfj/0f 
l;h{gf ug{' cfjZos 5 . To;}n] zf;sLo ;'wf/ tyf ;'zf;g 
k|jw{g ljifoj:t'sf nflu sfo{lbzf ul/Psf ¿kfGt/0fsf/L 
/0fgLlt tyf k|d'v sfo{qmdx¿af6 ;f]x|f}F cfjlws of]hgfsf 
cGo ljifoj:t'x¿df s'g} cj/f]wljgf ;sf/fTds k|efj kfb}{ 

æ;'zf;g, ;fdflhs Gofo / ;d[l4Æ sf] ;f]r;lxt ;+/rgfTds 
¿kfGt/0fdfkm{t d'n'ssf] ;jf{ª\uL0f ljsf;df gofF cWofosf] 
yfngL u/]sf] 5 . 

;Gbe{ ;fdu|L

!= ;f]x|f}F of]hgf -cfly{s jif{ @)*!÷*@–@)*%÷*^_Ù /fli6«o 
of]hgf cfof]u, l;+xb/af/ . 

@= g]kfnsf] ;+ljwfg, @)&@Ù sfg'g lstfa Joj:yf ;ldlt . 

#= ah]6 jQmJo -cfly{s jif{ @)*!÷*@_, cy{ dGqfno, 
l;+xb/af/ . 

$= !% cf}F of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_, 
/fli6«o of]hgf cfof]u . 

%= ;'j]bL, 8f= ;f]dnfn, g]kfndf ;ª\3Lotf cg'ej, cjnf]sg 
/ cg'e"lt . 

^= l3ld/], /fh]zafa' -@)*)_, ;f]x|f}F k~rjifL{o ;"rs of]hgfsf 
uGtJo If]qx¿, ljsf; klqsf -jif{ $)–cª\s !_, /fli6«o 
of]hgf cfof]u, l;+xb/af/ . 

&= nD;fn, lji0f'k|;fb -@)^#_, ;]jf k|jfxdf gofF d'2f M 
;fj{hlgs k[i7kf]if0f, k|zf;g klqsf -jif{ #*, cª\s @, 
k"0ff{ª\s !)%_ . 
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ljifo k|j]z

g]kfnh:tf] ljsf;f]Gd'v d'n'sdf cfly{s ljsf;sf] ult, lbzf 
/ ;dfj]lztfsf] ax; ;w}F ljQLo ;|f]tsf] pknAwtf / ljt/0f;Fu 
hf]l8Psf] 5 . ljQLo k|0ffnLsf] d"n p2]Zo artnfO{ pTkfbgd"ns 
If]qdf kl/rfng ub}{ ;d'Ggt / ;d[4 /fi6« lgdf{0f ug'{ xf] . o;sf 
nflu ljleGg gLltut Joj:yfx¿ gePsf xf]Ogg\ . d'n'snfO{ g]t[Tj 
lbFb} cfPsf / lbg tlD;Psf /fhgLlts bnx¿n] ;d]t cfˆgf gLlt 
tyf sfo{qmdx¿df ljQLo ;dfj]lztfnfO{ hf]8tf]8sf ;fy p7fpFb} 
cfPsf 5g\ . t/, s] clxn] eO/x]sf Joj:yf / gLltn] ljQLo 
;dfj]lztfsf] cj:yf l;h{gf ePsf] 5 t < cfh uDeL/ eP/ 
;f]Rg'kg]{ ;do cfPsf] 5 . 

ljQLo ;dfj]zLs/0f Ps ;'Gb/ / ;d[4 d'n's lgdf{0fsf] hu xf] . 
ljQLo ;dfj]zLs/0f eg]sf] To:tf] cj:yf xf], hxfF ;dfhsf ;a} 
ju{, ljz]if u/L Go"g cfo ePsf, u|fdL0f If]qsf, cgf}krfl/s If]qdf 
sfd ug]{ tyf ljQLo ;]jfaf6 k/Dk/fut ¿kdf jl~rt ;d"xx¿nfO{ 
a}+lsª, art ;ª\sng, shf{ e'QmfgL, ladf / cGo cf}krfl/s ljQLo 
;]jfdf ;xh, ;:tf] / ;'/lIft kx'Fr ;'lglZrt ug]{ k|lqmof xf] . o;sf] 
d"n p2]Zo cfly{s cj;/sf] ;dfg kx'Frdfkm{t ul/aL Go"gLs/0f, 
cfo ljt/0fdf ;Gt'ng / lbuf] cfly{s ljsf;nfO{ k|jw{g ug'{ xf] . 

ljZj a}+sn] ljQLo ;dfj]zLs/0fnfO{ æJolQm tyf Joj;fon] 
cfjZos ljQLo ;]jfx¿ -art, shf{ e'QmfgL / ladf_ plrt 
nfutdf / lbuf] tl/sfn] k|fKt ug{ ;Sg] cj:yfÆ eg]/ kl/eflift 
u/]sf] 5 . otf cGt/f{li6«o d'b|f sf]ifsf cg';f/ ljQLo ;dfj]zLs/0fn] 
cfly{s j[l4 yk ;dfj]zL agfpF5 / ljQLo k|0ffnLsf] :yfloTj 
dha't agfpF5, lsgls o;n] artsf] bfo/f km/flsnf] kf5{ / 
cgf}krfl/s ljQLo hf]lvd 36fpF5 . 

oL kl/efiffx¿n] ljQLo ;dfj]zLs/0f cfly{s clwsf/, cj;/ / 
;'/Iffsf] lj:tf/;Fu hf]l8Psf] Jofks cjwf/0ff ePsf] :ki6 kf5{ . 
o;n] cfly{s ;dfgtf / ;fdflhs Gofo tyf ;dfj]zL cfly{s 
j[l4sf] cfwf/ tof/ u5{ . 

kl5Nnf] ;do g]kfndf ljQLo ;dfj]zLs/0fsf] ax; tLj| 
x'Fb} uPsf] 5 . g]kfn /fi6« a}+ssf ueg{/ 8f= ljZjgfy kf}8]nn] 
tTsfnLg k|ltlglw ;efsf] cy{ ;ldltsf] a}7sdf a}+s tyf ljQLo 
;+:yfx¿sf] shf{ lj:tf/ s]Gb|Ls[t x'Fb} uPsf] atfpg'ePsf] lyof] . 
æclxn] sl/a !( nfv $) xhf/ C0fL /x]sf 5g\, h;dWo] )=)! 
k|ltzt C0fLn] dfq #=( k|ltzt shf{ k|of]u u/]sf] b]lvG5 . o;af6 

s]xL JolQmnfO{ dfq} w]/} C0f uPsf] 5 ls eGg] b]lvG5 .Æ ueg{/ 
kf}8]nsf] of] jQmJon] ljQLo If]qnfO{ km]l/ Ps k6s ;f]Rg afWo 
agfPsf] 5 ls ljQLo ;dfj]zLs/0fsf nflu shf{ kl/rfngsf] 
e"ldsf s:tf] eO/x]sf] 5 < gf/f / gLltdf elgPh:t} ePsf] 5 t 
ljQLo ;dfj]zLs/0fsf] cj:yf < clxn] of] ljifo uDeL/ eP/ 
;/f]sf/jfnf lgsfox¿n] ;f]Rg'kg]{ ;do cfPsf] 5 .

gf/f / gLltdf hlt;'s} /fd|f] b]lvP klg !( nfv C0fLdWo] 
)=)! k|ltztn] dfq} C0f k|of]u ug'{ tyf b'u{ddf ld6/AofhLsf] 
kmGbfdf gful/s kg'{ h:tf tYon] ljQLo ;dfj]zLs/0f gLltnfO{ 
luHofO/x]sf] b]lvG5 . ;dfj]zL ljQLo k|0ffnLsf] d'Vo p2]ZodWo] 
Ps cgf}krfl/s shf{sf] ;|f]tnfO{ Go"gLs/0f ug'{ ;d]t xf] . t/ 
x/]s jif{ ;fj{hlgs x'g] ld6/Aofh kLl8tsf] syfn] o;nfO{ vNnf] 
agfO/x]sf] 5 . 

@)*! df3df ;fOkfndf ;d]t jfl0fHo a}+ssf] zfvf k'u]kl5 
ljQLo kx'Fr ;a} :yfgLo txdf k'u]sf] 5 . t/ shf{sf] pknAwtf 
eg] ;x/L Onfsfdf dfq} 5 . kl5Nnf] Ps bzsdf ljQLo kx'Fr 
lj:tf/df g]kfnn] h'g ;kmntf xft kf/]sf] 5, To;nfO{ shf{sf] 
kx'Fr lj:tf/sf] tYofª\sn] lg/fz agfOlbPsf] 5 . gful/sn] a}+s 
k};f lng dfq cfpF5, lbg xf]Og eGg] efio l;h{gf ePsf] 5 . 
art ug]{ afgLsf] w]/yf]/ ljsf; eP klg a}+saf6 ;xh tl/sfn] 
shf{ kfOG5 eGg] ;fdfGo hfgsf/L;Dd klg ;LdfGts[t ;d'bfodf 
e]l6Fb}g . 

shf{ ljs]Gb|Ls/0f x'g g;Sbf b'u{d If]qsf gful/s, s[ifs, ;fgf 
pBdL, dlxnf tyf o'jf cem} cf}krfl/s ljQLo k|0ffnLaf6 6f9f x'g 
k'u]sf 5g\ . kmn:j¿k, pgLx¿ cgf}krfl/s C0f lng], ld6/Aofhdf 
C0f lng] h:tf sfo{ ug{ afWo 5g\ . oxL ;Gbe{df shf{sf] kx'Fr 
lj:tf/nfO{ ljQLo ;|f]tsf] ljs]Gb|Ls/0fsf] d'Vo cfwf/sf ¿kdf 
lnOg yfn]sf] 5 . 

shf{ C0f dfq geO{ cj;/, cfTdlge{/ / ljsf;sf] ;fwg xf] eGg] 
a'emfO lj:tf/ x'Fb} hfFbf ljQLo ;dfj]zLs/0f gLlt emg} cfjZos 
/ ;fGble{s x'Fb} uO/x]sf] 5 . s]xL jif{ cl3b]lv g} ;/sf/n] ;a} 
gful/ssf] a}+s vftf vf]Ng] gLlt lnPsf] 5 . ljB'tLo e'QmfgL 
k|0ffnL, ladf k'FhL ahf/ h:tf cfw'lgs cf}krfl/s ljQLo 
;]jfx¿sf] k|of]un] Jofkstf kfpFb} uP klg s'n hg;ª\Vofsf] 7'nf] 
lx:;f cem} klg cgf}krfl/s If]qaf6 g} shf{ lnO/x]sf 5g\ . 

@)&( ebf} @& df u7g ul/Psf] ld6/AofhL ck/fw lgoGq0f 

s;/L ;kmn x'g ;S5 shf{ kx'Fr 
lj:tf/dfkm{t ljQLo ;|f]tsf] ljs]Gb|Ls/0f <

kl/jt{g b]jsf]6f*

* a}+lsª kqsf/, sf/f]af/ /fli6«o cfly{s b}lgs
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l;kmfl/; sfo{bnn] ;fj{hlgs u/]sf] Ps k|ltj]bgdf dw]z 
k|b]zdf ld6/Aofhdf C0f lng]sf] ;ª\Vof pRr /x]sf] b]vfPsf] 
lyof] . ;f] k|ltj]bgsf cg';f/, @)&( ebf} % leq ph'/L btf{ ug{ 
cfXjfg ul/Psfdf ;f] ;dofjlw;Dddf !(#& ph'/L btf{ ePsf 
lyP, h;dWo] dw]; k|b]zdf !##) j6f -^( k|ltzt_ ph'/L btf{ 
ePsf] lyof] . o;afx]s sf]zLdf % k|ltzt, afudtLdf !) k|ltzt, 
u08sLdf @ k|ltzt, n'lDagLdf !! k|ltzt, s0ff{nLdf ! k|ltzt / 
;'b"/klZrddf @ k|ltzt dfq} ph'/L cfPsf lyP . 

o;/L ld6/Aofhdf C0f lnPsfx¿sf] ;ª\Vof clxn];Dd klg 
ck]lIft ultdf 36\g ;s]sf] cj:yf 5}g . xfdL Psflt/ ljQLo 
;dfj]zLs/0f / shf{ ljs]Gb|Ls/0fsf] d'2f jiff}{Fb]lv p7fO/x]sf 
5f}F eg] csf{lt/ shf{ lngsf nflu a}+lsª k|0ffnLdf xf]Ogm ;fx' 
dxfhgdf xft yfKg'kg]{ cj:yf 5 . 

g]kfndf a}+lsª Oltxf;sf] * bzseGbf a9L ;do kf/ eO;s]sf] 
5 . t/ cem};Dd klg cfwfeGbf a9L hg;ª\Vof cf}krfl/s 
a}+lsª tyf ljQLo ;]jf k|0ffnLaf6 aflx/ 5g\ . o;df klg Go"g 
hg;ª\Vofn] dfq cf}krfl/s k|0ffnLaf6 shf{ lng ;ls/x]sf 5g\ . 
o;n] g]kfnsf] ljQLo ;dfj]zLs/0f gLltdf dfq /x]sf] b]vfpF5 .

/fli6«o tYofª\s sfof{nosf] g]kfn hLjg:t/ ;j]{If0f -@)&(÷*)_ 
;j]{If0f cg';f/ g]kfnsf] s'n hg;ª\Vofsf] @)=@& k|ltzt 
hg;ª\Vof cem} ul/aLsf] /]vfd'lg /x]sf 5g\ . of] g]kfnsf] s'n 
hg;ª\Vofsf] %* nfv xf] . 

ul/aL / a]/f]huf/Lsf] o:tf] eofjx l:yltnfO{ sd ub}{ cufl8 
a9\g clxn] ;a}eGbf dxŒjk"0f{ cf}hf/ g} ljQLo ;dfj]zLs/0f xf] . 
o;sf nflu ljQLo ;fIf/tf, hfu/0fb]lv shf{sf] ljs]Gb|Ls/0f;d]t 
h?/L x'G5 . ljQLo ;]jfsf] dfudf ;'wf/ Nofpg g]kfndf eO/x]sf 
gLltx¿nfO{ uDeL/ dGyg u/L k'gd"{Nofª\sg ug]{, gofF gLlt agfpg] 
h:tf sfdx¿ cfh ckl/xfo{ alg;s]sf 5g\ . 

tYofª\sdf x]g]{ xf] eg] xfn d'n'ssf &%# j6} :yfgLo txdf a}+ssf 
zfvf k'lu;s]sf 5g\, h;n] b"/b/fh;Dd a}+lsª kx'Fr k'¥ofpg 
e"ldsf v]n]sf] 5 eg] ljQLo ;fIf/tf klg a9\b} uO/x]sf] 5 . @)*@ 
c;f/ d;fGtdf a}+s tyf ljQLo ;+:yfdf s'n lgIf]k vftf ;ª\Vof 
sl/a % s/f]8 (* nfv *! xhf/ / C0f vftf ;ª\Vof sl/a !( 
nfv ^! xhf/ k'u]sf] 5 eg] n3'ljQ ljQLo ;+:yfdf sl/a ^@ 
nfv @! xhf/ ;b:o / @& nfv & xhf/ C0fL /x]sf 5g\ . 

o;n] art ug]{ afgLsf] ljsf; eP klg shf{sf] ljs]Gb|Ls/0fdf 
cem} w]/} sfd ug'{kg]{ b]vfpF5 . art ug]{ afgL lj:tf/ ug{sf nflu 
df]afOn a}+lsª nufotsf k|ljlwn] ;fy lbPsf 5g\ . 

/fi6« a}+ssf] tYofª\scg';f/, @)*@ c;f/ d;fGtdf a}+s tyf 
ljQLo ;+:yfx¿sf] df]afOn a}+lsª k|of]ustf{ u|fxssf] ;ª\Vof @ 
s/f]8 && nfv k'u]sf] 5 . o;n] df]afOn a}+lsªdfkm{t x'g] e'QmfgL 
klg a9fPsf] 5 . oBlk shf{df kx'Fr :yfkgf ug{ / ;xh lsl;dn] 
shf{ lngsf nflu k|0ffnLut ljsf;sf] cfjZostf cem} 68\sf/f] 
agfPsf] b]lvG5 . 

kl5Nnf] ;do a}+s tyf ljQLo ;+:yfx¿n] df]afOn a}+lsª, 
zfvf/lxt a}+lsª h:tf ;]jf ;~rfng ul//x]sf 5g\ . h;n] 

gful/sdf ljQLo kx'Fr :yfkgfdf 7'nf] e"ldsf v]ln/x]sf 5g\ . 
g]kfnsf] s'n hg;ª\Vofsf] &@=($ k|ltzt hg;ª\Vofn] :df6{ 
kmf]g rnfpg] u/]sf] /fli6«o hgu0fgf @)&* sf] tYofª\s 5 . of] 
tYofª\s a9\bf] qmddf /x]sfn] a}+lsª If]qn] hlt :df6{ ;]jfx¿ 
lj:tf/ u¥of], Tolt k'xFr :yfkgfdf ;xof]uL x'g] b]lvG5 .

ljQLo ;dfj]zLs/0fsf] k|of;

g]kfndf ljQLo ;dfj]zLs/0fsf nflu ljleGg sfnv08df b"/ufdL 
k|efj kfg]{ k|of; x'Fb} cfPsf 5g\ . ;'?jftL ;dodf u|fdL0f ljsf; 
a}+s x'Fb} n3'ljQ, lgb]{lzt If]q shf{, kl/of]hgfdf cfwfl/t n3' 
shf{ tyf cGo df]8nx¿dfkm{t ljQLo ;dfj]zLs/0fsf] kxn 
ePsf 5g\ . 

/fi6« a}+ssf] @)&$–&% sf] df}lb|s gLltdf ljQLo ;+:yfx¿sf] 
pkl:ylt sd ePsf tf]lsPsf !$ lhNnfdf …sÚ / …vÚ ju{sf a}+sn] 
/ @@ lhNnf …3Ú ju{sf a}+sn] zfvf vf]Ng ;xhLs/0f ul/Psf] 
lyof] . ;f]xL jif{sf] ;/sf/sf] ah]6n] …Ps 3/ Ps vftfÚ gLlt 
Nofof] . h;n] x/]s :yfgLo tx / gful/sdf a}+s vftf k'¥ofpg 
;xh agfof] eg] ljQLo hfu/0f / artsf] afgLsf] ljsf; u/]sf] 
b]lvG5 . @)&%–&^ sf] ah]6n] Ps jif{leq ;a} g]kfnLsf] a}+s 
vftf vf]Ng] nIo lnof] . ;f]xL jif{sf] df}lb|s gLltn] ;a} :yfgLo 
txdf Ps jif{leq} jfl0fHo a}+ssf] zfvf vf]Ng] clgjfo{ Joj:yf 
u¥of] . l9n} eP klg @)*! df cfOk'Ubf ;a} :yfgLo txn] jfl0fHo 
a}+ssf] zfvf sfof{no kfof] . oL ljQLo ;dfj]zLs/0fsf nflu 
ePsf pbfx/0fLo k|of;x¿ x'g\, h;n] ;kmntf klg kfO/x]sf 5g\ . 
t/ shf{sf] kx'Fr lj:tf/df eg] oL sbdx¿n] cem} k|efjsf/L sfd 
ug{ ;ls/x]sf 5}gg\ .

kl5Nnf jif{x¿df /fi6« a}+sn] ljQLo hfu/0f clej[l4sf nflu 
;fIf/tf sfo{qmdnfO{ hf]8 lbO/x]sf 5g\ . @)&^÷&& sf] df}lb|s 
gLltn] :yfgLo txsf ;a} j8f;Dd ljQLo ;]jfsf] kx'Fr k'¥ofpgsf 
nflu a}+s zfvf gePsf j8fx¿df zfvf/lxt a}+s vf]Ng s]Gb|Lo 
a}+ssf] :jLs[lt lng' gkg]{ Joj:yf u¥of] . o;n] klg ljQLo kx'Fr 
lj:tf/df 7'nf] e"ldsf v]n]sf] b]lvG5 . ;fy} l8lh6fOh];g / 
lkmG6]ssf] pkof]unfO{ lj:tf/ ub}{ ;a} cfly{s sf/f]af/ ljB'tLo 
dfWodaf6 ug{ k|f]T;fxg ug]{ gLltn] kx'Fr lj:tf/nfO{ ltj|tf 
lbof] . kl5Nnf] ;do ljB'tLo e'QmfgLdf klg So'cf/ k|0ffnLdfkm{t 
x'g] sf/f]af/ a9\b} uPsf] 5 . 

shf{ ljs]Gb|Ls/0fdfkm{t ljQLo ;dfj]zLs/0f 

k|:t't tYofª\sx¿n] ;doqmd;Fu} lnOPsf gLlt tyf k|ljlwsf] 
a9\bf] k|of]un] ljQLo kx'Fr lj:tf/ eO/x]sf] b]vfP klg ;Gtf]ifhgs 
¿kdf shf{sf] kx'Fr ePsf] b]lvFb}g . 

lj=;+= @)$) sf] bzsdf ;'? ul/Psf] ljQLo If]qsf] pbf/Ls/0f;Fu} 
nlIft ju{cg';f/sf a}+s tyf ljQLo ;+:yfsf] k|sf/ kl/sNkgf 
ul/Psf] lyof] . o;} l;nl;nfdf u|fdL0f tyf cw{;x/L If]qdf s[lif, 
;fgf, k"jf{wf/ / pTkfbg If]qdf nufgL j[l4 ug{ ljQ sDkgL P]g, 
@)$@, ljsf; a}+s P]g, @)%@ hf/L u/L ljQ sDkgL tyf ljsf; 
a}+sdfkm{t ljlzi6Ls[t ljQLo ;+:yfsf] :yfkgf tyf k|jw{g u/L 
u|fdL0f If]qdf ljQLo ;fwgsf] k|jfx a9fpg] Joj:yf ul/Psf] lyof] .
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a}+s tyf ljQLo If]qn] s[lif shf{, u|fdL0f shf{ tyf n3' shf{x¿df 
k|fyldstf lbg} g;s]kl5 /fi6« a}+sn] k|fyldstf k|fKt If]qdf shf{ 
k|jfx a9fpg cfˆgf] s'n shf{sf] lglZrt lx:;f tf]lsPsf] If]qdf 
k|jfx ug'{kg]{ afWosf/L Joj:yf sfof{Gjogdf Nofof] . 

clxn] jfl0fHo a}+sn] @)*$ c;f/ d;fGt;Dd cfˆgf] s'n 
shf{sf] !% k|ltzt s[lifdf, !) k|ltzt pmhf{df / !% k|ltzt ;fgf 
tyf demf}nf If]qdf nufgL ug{'kg{] Joj:yf 5 eg] ;a} ju{sf a}+s 
tyf ljQLo ;+:yfn] kfFr k|ltzt ljkGg ju{df k|jfx ug'{kg]{ Joj:yf 
/x]sf] 5 . o;/L ljkGg ju{;lxt tf]lsPsf] If]qdf $% k|ltzt shf{ 
k|jfx ug'{kg]{ Joj:yf /x]sf] 5 . oL Joj:yfn] shf{ lj:tf/sf] 
;Ldfcg';f/ shf{ lj:tf/ eO/x] klg cfjZostfcg';f/ x'g eg] 
;ls/x]sf] 5}g . nlIft ju{tkm{ lj:tf/ x'g] shf{nfO{ cem} a9fpg'kg]{ 
vfFrf] b]lvG5 .

clxn] klg pTkfbg x'g] 7fpFdf eGbf ;x/df a9L s[lif shf{ ljt/0f 
eO/x]sf] nHhf:kb tYofª\s xfdLdfem 5 . ;Lldt pBf]uL jf 
Jofj;flos 3/fgf;Dd dfq} a}+s tyf ljQLo ;+:yfn] shf{sf] kx'Fr 
lj:tf/ ug]{ cj:yfaf6 cem} d'Qm x'g g;lsPsf] cj:yf 5 . 

a}+sx¿n] shf{sf] dfu g} x'g g;s]sf] atfpFb} cfPsf 5g\ . t/ shf{ 
lnFbf ;fdfGo gful/sn] ef]Ug'kg]{ k|lqmofut ;f:tLsf] s'g} n]vfhf]vf 
ug{ ;lsPsf] 5}g . o;nfO{ d'Qm ug]{ g]t[Tj a}+lsª If]qn] kfPdfq} 
kx'Fraflx/sf gful/snfO{ ;d]t shf{sf] kx'Frdf Nofpg ;lsG5 . 

a}+s tyf ljQLo ;+:yfn] cfˆgf u|fxsnfO{ x]g]{ gh/ jf ;f]r 
kl/is[t agfpg ;s]df dfq} shf{sf] ljs]Gb|Ls/0f x'g ;S5 . Pp6f 
kl5Nnf] tYofª\s x]/f}F, @)*@ sflQs d;fGt;Dddf a}+s tyf ljQ 
sDkgLx¿n] s'n shf{sf] cf};tdf %=#^ k|ltztdfq} ljkGg ju{ 
If]qdf shf{ lj:tf/ u/]sf 5g\, h'g @)*! sflQs d;fGt;Ddsf] 
t'ngfdf sd xf] . ut jif{sf] sflQs;Dddf (& ca{ (( s/f]8 ?k}ofF 
shf{ ljkGg ju{tkm{ lj:tf/ ePsf]df @)*@ sflQs d;fGtdf @ 
va{ &$ ca{ ^$ s/f]8 ?k}ofFdfq} lj:tf/ ePsf] 5 . lgb]{lzt If]qdf 
shf{ k|jfxsf nflu 5'6\6} d]sflghd g} agfP/ cufl8 a9\g'kg]{ o; 
tYofª\sn] b]vfpF5 . 

ljQLo ;dfj]zLs/0fsf k|d'v ;"rsx¿

a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vof @)*@ c;f/ d;fGtdf !)& 
/x]sf] 5 . o;dWo] @) jfl0fHo a}+s, !& ljsf; a}+s, !& ljQ 
sDkgL, %@ n3'ljQ ;+:yf / ! k"jf{wf/ ljsf; a}+s /x]sf 5g\ . 
@)*@ c;f/ d;fGtdf a}+s tyf ljQLo ;+:yfx¿sf] zfvf ;ª\Vof 
!!,%@^ /x]sf] 5 .

@)*@ c;f/ d;fGtdf jfl0fHo a}+s, ljsf; a}+s tyf ljQ 
sDkgLx¿sf] lgIf]k vftf ;ª\Vof sl/a % s/f]8 (* nfv *! 
xhf/ / C0f vftf ;ª\Vof sl/a !( nfv ^! xhf/ k'u]sf] 5 . 
@)*@ c;f/ d;fGtdf n3'ljQ ljQLo ;+:yfx¿df sl/a ^@ nfv 
@! xhf/ ;b:o / @& nfv & xhf/ C0fL /x]sf 5g\ . 

@)*@ c;f/ d;fGtdf a}+s tyf ljQLo ;+:yfx¿sf] df]afOn a}+lsª 
k|of]ustf{ @ s/f]8 && nfv, OG6/]g6 a}+lsª k|of]ustf{ @@ nfv 
!( xhf/ /x]sf 5g\ . 

a}+s tyf ljQ ;+:yfx¿sf] 8]la6 sf8{ k|of]ustf{sf] ;ª\Vof sl/a 

! s/f]8 #^ nfv k'u]sf] 5 . a}+s tyf ljQLo ;+:yfsf] zfvf 
;ª\Vofsf cfwf/df k|lt zfvf cf};t @ xhf/ %#) hg;ª\Vofdf 
;]jf k'u]sf] 5 .

ljZj a}+ssf] Unf]an lkmG8]S; 8]6fa]; @)@! cg';f/, ljZje/ 
sl/a &^ k|ltzt jo:sx¿;Fu dfq a}+s tyf ljQLo ;+:yfsf vftf 
/x]sf] lyof] . 

dlxnf, ul/a tyf sd lzlIfth:tf k/Dk/fut ¿kdf ;]jf jl~rt 
;d"xx¿df cem} klg ljQLo ;]jfsf] kx'Frdf vf8n b]lvPsf] ljZj 
a}+sn] pNn]v u/]sf] lyof] . 

shf{ ljs]Gb|Ls/0fsf r'gf}tLx¿ 

lsg x'g ;s]g shf{sf] ljs]Gb|Ls/0f < of] k|Zg 3f]lTnP/ ;f]Rg] xf] eg] 
a}+s tyf ljQLo ;fIf/tf / shf{ n]gb]gdf x'g] tbf?stfsf] lrq hf] 
s;}sf] dfg;k6ndf 3'Dg yfN5 . ljutdf n3'ljQ ljQLo ;+:yfn] 
shf{ lj:tf/df Pp6f cEof; u/]sf lyP, 3/ 3/df uP/ cfu|x 
ug]{ . sltko n3'ljQsdL{x¿n] cfu|x g} ub{y], C0f lnOlbOg';\ . 
To;kl5 n3'ljQsf] shf{ cfqmfds ¿kdf a9\g yfNof] . of] shf{ 
a9fpg e"ldsf v]Ng] Pp6f d'Vo s'/f lyof] ljgflwtf] . lwtf]ljgf g} 
;xh} C0f kfpg] ePkl5 gful/sx¿n] cfjZostf dx;'; ug'{k"j{ g} 
C0f lnP . To;kl5 lnPsf] C0f s]df vr{ ug]{ eGg] ;f]Rg gkfpFb} 
3/vr{df /sd ;lsg] cj:yf cfof] . To;s} kl/0ffd:j¿k clxn] 
n3'ljQ ljQLo ;+:yfx¿df shf{ c;'nLsf] ;d:of 5 . 

tYofª\sx¿n] hg;ª\Vofdf ljQLo kx'Fr j[l4 u/]sf] b]lvP klg 
shf{ lj:tf/df eg] s]Gb|Ls[t cj:yf …Ho'Fsf To'FÚ g} /x]sf] kfOG5 . 
;dfj]zL shf{ kl/rfngsf ;jfndf a}+sx¿ kl5 kl//x]s} 5g\ . 
lgIf]k vftf vf]Ng]sf] t'ngfdf lgs} Go"g dfq} shf{ ;ª\Vof x'g'n] 
To;nfO{ k'li6 u5{ . o;df klg s]xL ;Lldt C0fLx¿, 7'nf pBf]uL 
Jofkf/Lx¿n] dfq} caf}{F ?k}ofF shf{ lnPsf 5g\ . o;n] ubf{ shf{sf] 
s]Gb|Ls/0f pRr 5 eg] shf{sf] hf]lvd klg p:t} a9fPsf] 
5 . Psflt/ emGeml6nf] k|lqmofsf sf/0f gful/sx¿ shf{sf] dfu 
cf}krfl/s Rofgndf ul//x]sf 5}gg\ eg] csf{lt/ cgf}krfl/s 
cyf{t\ ld6/Aofhd} ;fx' dxfhg;Fu k};f lnP/ uhf]{ 6fg]{ / nfdf] 
;do;Dd Aofhsf] …:ofhÚ ltg]{ cj:yf pgLx¿n] ef]lu/x]sf 5g\ . 
of] g} ljQLo ;dfj]zLs/0fsf] d'Vo r'gf}tLsf ¿kdf v8f ePsf] 5 . 

ef}uf]lns ¿kdf ;xh ePsf] dw]z k|b]zdf cGo k|b]zdf eGbf 
w]/} a9L ld6/Aofhdf ;fx' dxfhgaf6 C0f lng] cj:yf 5 . 
a}+lsª If]qsf] pkl:ylt afSnf] /x] klg gful/sx¿n] cf}krfl/s 
dfWodaf6 C0f lng ghfg' ;fIf/tfsf] ;d]t cefj x'g' xf] . olb 
a}+lsª k|0ffnLaf6 C0f lngnfO{ gful/sx¿nfO{ pTk|]l/t ug]{, a}+ssf 
sd{rf/Lx¿n] cg'zfl;t / ;/n tl/sfn] k|:t't x'g], ;/sf/L kIfn] 
;d]t To;df hf]8 lbg] xf] eg] ld6/AofhLsf] /huhnfO{ tf]8]/ a}+lsª 
k|0ffnLdfkm{t g} shf{ kl/rfng ug{ ;lsG5 .

o;afx]s s]Gb|Lo a}+ssf k|ltj]bgx¿ s]nfpg] xf] eg] Joj;foLx¿n] 
a}+ssf k|ltlglwx¿;Fu ;DaGw :yflkt u/]/ 7'nf] dfqfdf shf{ 
ckrng u/]sf tYox¿ au|]NtL e]l6G5g\ . a}+ssf cWoIf / k|d'v 
sfo{sf/L clws[tlar g} ldn]dtf] x'g] / lgofdsLo gLltnfO{ 5Ng] 
jf l5b|x¿ vf]h]/ nfe lng] u/]sf 36gfx¿ klg cfO/x]sf x'G5g\ . 
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o;df s8f sfg'g jf s8f lgodg tyf cg'udgsf dfWodaf6 
dfq lgoGq0f ug{ ;lsg] cj:yf 5 . t/ lgofds lgsfon] klg 
;Lldt ;|f]t;fwg / hgzlQm v6fP/ u/]sf cg'udgnfO{ g} 5Ng] 
sfdx¿ klg eO/x]sf 5g\ . h;n] ubf{ shf{sf] kx'Fr lj:tf/df afwf 
cfO/x]sf 5g\ .

a}+lsª If]qsf] shf{ ;Lldt JolQmx¿df s]lGb|t /x]sf] / pTkfbgeGbf 
Jofkf/ Joj;fodf a9L shf{ k|jfx ePsfn] d'n'ssf] cfly{s 
j[l4;d]t vf;} a9\g ;s]sf] 5}g . cfly{s j[l4 a9\g g;Sbf o;n] 
;du| cy{tGqnfO{ g} r'gf}tL l;h{gf ul//x]sf] 5 . 

;du|df, a}+ssf] vftf vf]Ng]x¿ al9/x] klg shf{ lnP/ pTkfbgd"ns 
If]qdf nufgL ug{ lgs} ufx|f] ePsf] b]lvG5 . of] cj:yfn] bL3{sfnLg 
¿kdf cfly{s c;dfgtf ulx/f] kfg]{ vt/f 5 . o;df ;+j]bgzLn / 
uDeL/ eP/ nfUg' cfhsf] cfjZostf xf] . a}+sdf vftf vf]n]/ art 
ug{ / cGo sf/f]af/ ug{ ;xh eP klg shf{ lnP/ pTkfbg a9fpg 
eg] r'gf}tL g} 5 . d'n'ssf ;j{;fwf/0f gful/s, ;fgf Joj;foL tyf 
ls;fgx¿ shf{ kx'Fraf6 cem} 6f9f 5g\ . pgLx¿dWo] sltkon] 
t ;x'lnot b/df shf{ kfOG5 eGg] ;fdfGo hfgsf/L;d]t gkfPsf] 
cj:yf 5 . o;nfO{ ;dod} lg/fs/0fsf nflu kxn ug'{kg]{ b]lvG5 . 

o;afx]s clzIff, Go"g tyf clgoldt cfDbfgL, cf}krfl/s ljQLo 
;]jfx¿sf] hfgsf/L cefj ;fy} ;]jf k|bfosn] a'emfpg grfxg' 
nufotsf sf/0f g]kfndf ljQLo ;dfj]zLs/0fdf ;d:of l;h{gf 
eO/x]sf] 5 . lwtf]df /fVg] ;DklQsf] cefjs} sf/0f dflg;x¿ a}+s 
tyf ljQLo ;+:yf wfpgeGbf ld6/AofhLsf] df hfg ;xh dflg/x]sf] 
cj:yf 5 . a}+s tyf ljQLo ;+:yfx¿n] u|fdL0f If]qdf shf{sf] kx'Fr 
lj:tf/sf nflu ljz]if lsl;dsf] k|8S6 Nofpg ;ls/x]sf 5}gg\, 
h;n] ubf{ pBf]uL Joj;foL, ;x/L If]qsf gful/s / u|fdL0f If]qsf 
gful/s ;a}n] Pp6} …k|8S6Údf lge{/ x'g afWo 5g\ . o;n] g} shf{ 
lj:tf/df c;dfgtf a9fO/x]sf] b]lvG5 . 

s]Gb|Lo a}+ssf] gjLg kxn

/fi6« a}+sn] kl5Nnf] ;do shf{ kx'FFr lj:tf/sf nflu s]xL ;sf/fTds 
kxnsbdL lnPsf] 5 . ueg{/ ljZjgfy kf}8]nn] sfo{sfnsf] 
;'?jftL lbgd} a}+lsª If]q ;'wf/ ;'emfj sfo{bn u7g u/]/ ;du| 
a}+lsª If]qaf/] cWoog u/fPsf 5g\ . ;f] sfo{bnn] dxŒjk"0f{ 
;'emfj;lxt cfˆgf] k|ltj]bg a'emfO;s]sf] 5 . ;f] k|ltj]bgdf u|fdL0f 
shf{ kx'Fr lj:tf/sf nflu ljleGg sfd ug{ ;'emfj lbPsf] 5 . 
;f] sfo{bnn] lgb{]lzt If]q shf{ s]xL If]qdf dfq ;Lldt ePsf] 
atfPsf] 5 . ;f] If]qdf lgis[o shf{ klg pRr b/n] a9]sf] tyf 
lzIff, :jf:Yo, oftfoft cflb h:tf dxŒjk"0f{ If]q xfn k|fyldstf 
k|fKt If]qdf gk/]sfn] s'g s'g If]qn] k|fyldstf k|fKt ug{'kg{] xf] / 
;f] If]qdf shf{sf] dfu slt x'g ;S5 eGg]af/] cWoog ul/g'kg]{ 
atfPsf] 5 . ;f] lgb]{lzt If]qdf shf{ lj:tf/sf nflu k|f]T;fxg;d]t 
k|bfg ug{] u/L k|fyldstf k|fKt If]q shf{sf af/]df k'g/fjnf]sg 
ug{'kg]{ sfo{bnn] pNn]v u/]sf] 5 . 

;fy} …u|fdL0f If]qdf /fi6« a}+sÚ eGg] sfo{qmd ;'? ug]{b]lv k|To]s 
dlxgf Ps lbg ueg{/ :jod\ s'g} u|fdL0f If]q -lxdfn, kxf8 / 

dw]z÷t/fO{_ e|d0f u/L ToxfFsf] cfly{s ;Defjgf, shf{sf] dfu 
/ a}+s tyf ljQLo ;+:yfsf] shf{nufot cGo ;]jfsf af/]df 
;/f]sf/jfnf;Fu cGt/lqmof ug]{ / ;f]sf cfwf/df gLlt lgoddf 
cfjZos kl/dfh{g ug]{ sfo{bnsf] ;'emfj 5 . of] ;'emfjn] lbPsf] 
:ki6 ;Gb]z s] 5 eg] gLltdfly a;]/ agfpg]eGbf klg e"uf]n a'em]/ 
df6f] ;'xfpFbf] agfpg]tkm{ Wofg lbg'k5{ . s]Gb|Lo a}+sn] oxL gjLg 
kxnnfO{ cfTd;ft\ ub}{ cfufdL sfof{of]hgf to ug]{ / ;d[4 ;dfh 
lgdf{0fdf nfUg'kb{5 .

s;/L ;kmn x'g ;S5 ljQLo ;dfj]zLs/0f < 

kl5Nnf] ;do k|foM gful/ssf] xftdf :df6{kmf]g 5 . ;fy} OG6/g]6sf] 
kx'Fr sl/a () k|ltzt gful/sdf lj:tf/ eO;s]sf] cj:yf 5 . 
a}+s tyf ljQLo ;+:yfn] o;af6 nfe lng ;Sg] k|z:t 7fpFx¿ 
5g\ . vf; u/L u|fdL0f If]qdf n3'ljQx¿dfkm{t gofF gofF k|f]8S6 
gful/sdfem lj:tf/ ug]{, kl/of]hgfdf cfwfl/t shf{nfO{ Jofks 
agfpg], kl/of]hgfsf nflu cfjZos ;xhLs/0f cgnfOgaf6} 
ug]{ h:tf sfdx¿n] gful/sx¿ a}+lsª k|0ffnLdfkm{t shf{ lng 
cfslif{t x'G5g\ . 

s]Gb|Lo a}+sn] klg l8lh6n, OGgf]e]l6e tyf gful/s jf ls;fgnfO{ 
;d]t nfe x'g] u/L k|8S6 lj:tf/ ug{ a}+sx¿nfO{ lgb]{lzt 
ug]{, pgLx¿nfO{ pTk|]l/t ug]{ h:tf sfo{qmdx¿ ug'{ cfjZos 5 . 
bzsf}F k'/fgf k|8S6x¿ u|fxsdfem nu]/ b]vfpg] eGbf klg ablnFbf] 
kl/j]z;Fu} l8lh6n / OGgf]e];gnfO{ hf]8 lbFb} gjLg / ;/nLs[t 
of]hgfx¿ ufpFufpFdf k'¥ofpg s]Gb|Lo a}+sn] a}+s tyf ljQLo 
;+:yfx¿;Fu ;xsfo{ ug'{k5{ . ljQLo ;fIf/tfsf ;fy;fy} l8lh6n 
;fIf/tfnfO{ ;d]t k|fyldstfsf ;fy a9fpg ;Sg'k5{ . To;f] ePdf 
gful/s:t/df hfu/0f cfpg] / shf{ lng pgLx¿ tof/ x'g] cj:yf 
/xG5 . 

;fy} cfly{s jif{ @)*@–*# sf] ah]6df 3f]if0ff ul/Psf lgof] 
a}+s :yfkgf ug]{ of]hgf sfof{Gjog l56} ug{ ;lsPdf To;n] 
;sf/fTds k|efj;Fu} ;xhtf Nofpg ;Sg] 5 . t;y{, clxn] 
eO/x]sf gLltx¿nfO{ k'g/fjnf]sg ub}{ gjLg tyf k|ljlwd}qL 
gLltx¿ cjnDag ug]{, ljQLo ;fIf/tf / shf{;DaGwL r]tgfnfO{ 
k|fyldstfsf ;fy lj:tf/ ug{], gofF kl/of]hgfsf] vf]hL 
ug]{ / ;f]xLcg';f/ shf{ of]hgf Nofpg] h:tf sfddfkm{t shf{sf] 
kx'Fr lj:tf/ u/L ljQLo ;dfj]zLs/0fdf ;kmntf xft kfg{ 
;lsG5 . o;tkm{ ;/f]sf/jfnf lgsfox¿n] uDeL/ eP/ nfUg' 
clxn]sf] cfjZostf xf] . 

;Gbe{ ;"rL

  g]kfn /fi6« a}+sn] ;fj{hlgs u/]sf ljleGg k|ltj]bgx¿ .

  ld6/AofhL ck/fw lgoGq0f l;kmfl/; sfo{bnsf] k|ltj]bg–
@)&( .

  cfly{s ;j]{If0f @)*!–*@ .

  ljQLo ;dfj]zLs/0f gLlt @)*! .

  ljZj a}+ssf] k|ltj]bg .
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g]kfndf ul/aLsf] ;d:of s]jn cfosf] Go"gtf dfq geP/ of] 
P]ltxfl;s e"–:jfldTj k|0ffnL / ;|f]t–;fwgsf] kx'Frdf /x]sf] 
c;dfgtf;Fu hf]l8Psf] 5 . cfheGbf sl/a kfFr bzscl3 ;g\ 
!(&) sf] bzsdf g]kfnsf] cfly{s tl:a/ s:tf] lyof] eGg] 
s'/fsf] ljZn]if0f ubf{ xfdL Pp6f cToGt} r'gf}tLk"0f{ sfnv08df 
k'U5f}F . To; ;dodf g]kfn ljZjs} ;a}eGbf ul/a /fi6«x¿dWo] Ps 
lyof] . g]kfn bzsf}F;Dd Go"g cfosf] kf;f]df km;]sf] /fi6« lyof], 
hxfF /fHosf] pkl:ylt sf7df8f}F pkTosf / s]xL ;Lldt ;x/L 
If]qdf dfq lyof] . oxfFsf] ax';ª\Vos hg;ª\Vof s[lifdf cfwfl/t 
lyof] / u|fdL0f hLjg g} b]zsf] d"n klxrfg lyof] . /fli6«o of]hgf 
cfof]un] ;g\ !(&^ b]lv !(&& sf] lardf ;~rfng u/]sf] 
/f]huf/L, cfo ljt/0f / pkef]u 9fFrf;DaGwL /fli6«o ;j]{If0fsf] 
cWoogcg';f/ g]kfndf cfodf cfwfl/t ul/aLsf] cg'kft ;'?df 
$)=@ k|ltzt b]lvP klg pkef]udf cfwfl/t u0fgf ubf{ sl/a ̂ @ 
k|ltzt g]kfnLx¿ r/d ul/aLdf /x]sf lyP . 

ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof af/] ;g\ !(**÷*( sf] 
klxnf] k"0f{ ljZn]if0f afx]s To; cl3sf ul/aL af/] cg'dflgt 
tYofª\sx¿ ;fj{hlgs ul/Fb} cfOPsf]df cfly{s jif{ @)##÷#$ 
-;g\ !(&^÷&&_ df /fli6«o of]hgf cfof]uåf/f ;DkGg klxnf] 
/f]huf/L, cfo ljt/0f / pkef]u 9fFrfx¿sf] /fi6«JofkL ;j]{If0f / 
To; ;j]{If0fkl5 ljZj a}+sn] ;j]{sf sdhf]/Lx¿ -u|fdL0f If]qsf 
#&# kl/jf/sf] cfo ljt/0fsf] tYofª\s 5'6\g' / s]xL cfosf 
;|f]tx¿ ;dfj]z gul/Psf]_ nfO{ ;Daf]wg u/L ;dfof]lht u/]sf] 
tYofª\ssf cfwf/df ;g\ !(&) sf] bzsdf g]kfndf ul/aLsf] 
cg'kft u0fgf ul/Psf] 5 . ;g\ !(&^ sf] dfr{b]lv ;g\ !(&& 
sf] km]a|'c/L;Dd /fli6«o of]hgf cfof]un] g]kfnsf] Oltxf;d} 
klxnf] k6s …/f]huf/L, cfo ljt/0f / pkef]u 9fFrfÚ ;DaGwL 
;j]{If0f -Survey of Employment, Income Distribution and 
Consumption Patterns_ ;DkGg u/]sf] lyof] . of] ;j]{If0f #& 
j6f lhNnfdf %,)#& u|fdL0f / ($% ;x/L 3/w'/Ldf s]lGb|t 
lyof] . 

/fli6«o of]hgf cfof]usf] ;j]{If0fn] g]kfnsf] $)=# k|ltzt 
hg;ª\Vof ul/aLsf] /]vfd'lgsf] /x]sf] pNn]v u/]sf] lyof]Ù 
h;sf] k|ltJolQm cfo b}lgs ?= @ eGbf sd lyof] eg] $!=@ 
k|ltzt u|fdL0f ul/aL /x]sf] lyof] . cfof]usf] ;j]{If0fcg';f/ cfo 
c;dfgtf ;"rs lugL sf]Plkml;oG6 )=%( lyof] . ;j]{If0fsf] 
c;dfof]lht tYofª\scg';f/ u|fdL0f If]qdf lugL sf]Plkml;oG6 

)=%* / ;x/L If]qdf )=%@ /x]sf] lyof] .

ljZj a}+ssf] q'l6 ;dfof]hgkl5 eg] cfly{s jif{ @)##÷#$ 
-;g\ !(&^÷&&_ df k|ltJolQm cfo b}lgs ?= @ eGbf sd 
ePsf g]kfnLx¿sf] cg'kft %!=#( k|ltzt b]lvPsf] 5Ù h;dWo] 
u|fdL0f ul/aL %*=^& k|ltzt / ;x/L ul/aL ##=(& x'g cfpF5 .

xfn k|of]udf /x]sf] hLjg lgjf{xsf nflu rflxg] nfut ljlwcg';f/ 
k|ltJolQm ul/aL /]vf ?= *#@ dfgL u0fgf ubf{ ul/aLsf] /]vfd'lgsf] 
hg;ª\Vof ^@ k|ltzt x'g cfpF5 . ;g\ !(&* df k|ltJolQm k|lt 
lbg Sofnf]/L pknAwtf cfjZostfeGbf ( k|ltzt sd /x]sf] 
lyof], h;nfO{ kl5 cGt/f{li6«o >d ;ª\u7g -cfO{Pncf]_ sf] ;g\ 
!(*! sf] cWoogn] klg k'li6 u5{ .

…cfwf/e"t cfjZostfsf] nfutÚ ljlwdf Ps JolQmsf] hLjg 
wfGg cfjZos kg]{ Go"gtd vfBfGg, cfjf; / OGwg h:tf 
j:t'x¿sf] ahf/ d"No lgwf{/0f ul/G5 . To; ;dodf k|ltJolQm 
jflif{s *#@ ?k}ofF vr{ ug{ g;Sg] JolQmnfO{ r/d ul/a dflgPsf] 
lyof] . 

To; ;dodf g]kfnsf] (% k|ltzteGbf a9L hg;ª\Vof ufpFdf 
a:g] ePsfn] /fli6«o cf};t ul/aLsf] b/ u|fdL0f cj:yf;Fu lgs} 
glhs b]lvG5 . u|fdL0f e]udf a;f]af; ug]{ sl/a @! nfv ^& 
xhf/ 3/w'/LdWo] emG8} !@ nfv $) xhf/ kl/jf/ ul/aLsf] rk]6fdf 
lyP . oL kl/jf/x¿ d'Votof e"ldxLg ;'s'Djf;L jf cToGt} yf]/} 
hldg ePsf ;fgf ls;fgx¿ lyP . u|fdL0f If]qdf cfDbfgLsf] 
cGo ;|f]t gx'g', l;rfOFsf] c;'ljwf x'g' / s[lif pTkfbsTj Go"g 
x'g' g} o;sf] d'Vo sf/0f lyof] . csf]{tkm{, ;x/L If]qdf ul/aL sd 
b]lvg'sf] sf/0f ToxfF ;/sf/L ;]jf, Jofkf/ / s]xL pBf]ux¿sf] 
pkl:ylt lyof], h;n] dflg;x¿nfO{ l:y/ cfDbfgLsf] cj;/ 
lbPsf] lyof] .

cfo ljt/0fsf] cj:yfnfO{ ljZn]if0f ubf{ g]kfndf r/d cfly{s 
c;dfgtf /x]sf] b]lvG5 . ;dfhsf] dflyNnf] tKsfdf /x]sf yf]/} 
JolQmx¿sf] xftdf b]zsf] sl/a cfwf cfly{s ;|f]t s]lGb|t lyof] . 
s'n hg;ª\ofsf] )=*% k|ltzt 3/w'/Ln] dfq} /fli6«o cfosf] 
!!=(( k|ltzt lx:;f cf]u6]sf lyP . olb dflyNnf] !) k|ltzt 
3/w'/Lsf] lx:;f x]g]{ xf] eg], pgLx¿n] s'n /fli6«o cfosf] sl/a 
$^ k|ltzt cf]u6]sf lyP . of] ju{df d'Votof 7'nf latf{jfn 
hldgbf/x¿, b/afl/of clwsf/Lx¿ / pbfpFb} u/]sf Jofkfl/s 
3/fgfx¿ kb{y] . 

ul/aL Go"gLs/0f M :jtM xfl;n 
pknlAw ls /fHosf] k|of; <

uh]Gb| a'9fyf]sL*

* k|wfg ;Dkfbs, 6S;f/ cfly{s Dofulhg
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o;sf] ljk/Lt ;a}eGbf ul/a @) k|ltzt hg;ª\Vofn] s'n /fli6«o 
cfosf] s]jn $=^ k|ltzt lx:;f cf]u6\y] . ;dfhsf] ;a}eGbf 
tNnf] txdf /x]sf #=!@ k|ltzt 3/w'/Lsf] jflif{s cfo %)) 
?k}ofFeGbf sd lyof], h;n] /fli6«o cfosf] s]jn )=#& k|ltzt 
lx:;f cf]u6]sf] lyof] . of] ju{df d'Votof t/fO{sf xlnof, kxf8sf 
blnt ;d'bfo;lxt e"ldxLg ;'s'Djf;Lx¿ kb{y] . pgLx¿sf] 
hLjg k"0f{¿kdf ;fx'–dxfhgsf] C0f / Hofnf dhb'/Ldf l6s]sf] 
lyof] . of] ju{ k"0f{¿kdf e"ldxLg / Hofnf dhb'/Ldf cfwfl/t 
lyof], h;sf] hLjg:t/ cToGt} si6s/ lyof] .

/f0ffsfnb]lv emfFlub} k~rfotsfn;Dd pRrtd cg'kft ul/aLsf 
sf/0fx¿ ax'cfoflds lyP . klxnf] k|d'v sf/0f cfly{s ;+/rgf 
lyof] . o; sfnv08df g]kfndf ljsf;sf k"jf{wf/x¿ cToGt} 
Go"g lyP . lzIff, :jf:Yo / oftfoftsf] kx'Fr s]jn ;x/ s]lGb|t 
lyof] eg] u|fdL0f If]qx¿ k"0f{¿kdf pk]lIft lyP . ul/aL s]jn 
cfDbfgLsf] sdL dfq geO{ of] Ps ;+/rgfut ;d:ofsf ¿kdf 
hsl8Psf] lyof] . s'n ufx{:Yo pTkfbgdf s[lifsf] of]ubfg ^) 
k|ltzteGbf a9L eP tfklg s]jn !) k|ltzt hldgdf dfq l;rfOF 
;'ljwf k'u]sf] lyof] . cfsfz] v]tLdf e/ kg{'kg]{ cj:yfn] ubf{ 
pTkfbg clglZrt lyof] . g]kfn Ps o:tf] b]z lyof] hxfF ax'dt 
gful/sn] cfˆgf] cfwf/e"t cfjZostf ;d]t k"/f ug{ ;Sb}gy] . 
bf];|f] sf/0f hg;fª\lVosLo agfj6 lyof] . ul/a kl/jf/x¿df 
;b:o ;ª\Vof w]/} x'GYof], h;n] ubf{ k|ltJolQm cfDbfgL emg\ 
36\g k'UbYof] . t];|f] / dxŒjk"0f{ sf/0f ef}uf]lns ljs6tf lyof] . 

kxf8L / lxdfnL If]qdf oftfoft / ;~rf/sf] kx'Fr gx'Fbf ToxfFsf 
pTkfbgn] ahf/ kfpFb}gy] / vfBfGgsf] d"No ;w}F pRr x'GYof] . oL 
sf/0fx¿n] ubf{ ;fIf/tf b/ s]jn @) k|ltztsf] xf/fxf/Ldf lyof] 
/ cfwfeGbf a9L hg;ª\Vof s'kf]if0fsf] lzsf/ ePsf] lyof] .

u|fdL0f ul/ax¿ d'Votof lgjf{xd'vL s[lif / zf/Ll/s Hofnf 
dhb'/Ldf lge{/ lyP . ul/a 3/kl/jf/sf] s'n cfDbfgLdf s[lifsf] 
of]ubfg t/fO{df %) k|ltzt / kxf8df %$ k|ltzt /x]sf] kfOPsf] 
lyof], t/ o;df gubsf] lx:;f eg] !) k|ltzteGbf klg sd lyof] . 
pgLx¿n] pAhfpg] cGg cfˆg} pkef]udf vr{ x'g] x'gfn] ahf/df 
a]r]/ gub cfh{g ug]{ cj;/ pgLx¿;Fu lyPg . ul/ax¿sf nflu 
gubsf] d'Vo ;|f]t g} Hofnf dhb'/L lyof], h;n] pgLx¿sf] s'n 
cfDbfgLsf] @$ b]lv $* k|ltzt lx:;f cf]u6]sf] lyof] . o;sf] 
ljk/Lt, u}/–ul/a 3/kl/jf/x¿sf] cfDbfgLdf s[lifsf] lx:;f 
^! b]lv &# k|ltzt;Dd eP tfklg pgLx¿sf] gub k|jfx / 
ahf/;Fusf] ;DaGw lgs} alnof] lyof] . ul/ax¿sf] cfDbfgL u}/–
ljljw / s]jn hLjg wfGg] :t/df ;Lldt x'gfn] pgLx¿ ahf/sf] 
df}lb|s cy{tGqaf6 nueu cnu / ;LdfGts[t lyP . 

;g\ !(() sf] ljZj a}+s k|ltj]bg Nepal: Relieving Poverty 
in a Resource–Scarce Economy' n] !(*$÷*% sf] 
;j]{If0f tYofª\snfO{ !(**÷*( sf] d"Nodf ;dfof]hg u/L 
gofF ul/aL /]vfsf] cfFsng k|:t't u/]sf] lyof] . o; cBfjlws 
tYofª\scg';f/M

;g\ !(** df ljleGg dfkb08cg';f/ ul/aLsf] rfk -hg;ª\Vofsf] k|ltzt_

dfkb08 -ul/aLsf] /]vf_
t/fO{ 

-u|fdL0f_ 
t/fO{ 

-;x/L_
t/fO{ 
-s'n_

kxf8 
-u|fdL0f_

kxf8 
-;x/L_

kxf8 
-s'n_

g]kfn 
-u|fdL0f_

g]kfn 
-;x/L_

g]kfn 
-s'n_

/fli6«o of]hgf cfof]u 29% 17% 28% 55% 13% 52% 42% 15% 40%

!%) cd]l/sL 8n/ (US$150) 69% 51% 68% 78% 32% 75% 74% 42% 71%

lnK6g dfkb08 (Lipton Method) 70% 50% 68% 65% 52% 64% 68% 51% 66%

;|f]t M ljZj a}+s÷;+o'St /fi6« ;ª\3Lo ljsf; sfo{qmd -!(()_ k|ltj]bg

!= /fli6«o of]hgf cfof]usf] dfkb08 M o; dfkb08cg';f/ 
kxf8df dfl;s @!) ?k}ofF / t/fO{df !(& ?k}ofF k|ltJolQm 
vr{ ug{ g;Sg]nfO{ ul/a dfGbf /fli6«o ul/aLsf] cg'kft 
$) k|ltzt b]lvof] . o;sf] cy{ sl/a *) nfv g]kfnLx¿ 
lg/k]If ul/aLdf lyP . o;cg';f/ u|fdL0f If]qdf ul/aL $@ 
k|ltzt lyof] eg] ;x/L If]qdf !% k|ltzt dfq . ef}uf]lns 
¿kdf kxf8L u|fdL0f If]qdf %% k|ltzt / t/fO{sf] u|fdL0f 
If]qdf @( k|ltzt hg;ª\Vof ul/aLsf] /]vfd'lg lyP .

@= cGt/f{li6«o dfkb08 -!%) cd]l/sL 8n/_ M olb cGt/f{li6«o 
:t/sf] k|ltJolQm jflif{s !%) 8n/sf] ul/aL /]vf k|of]u 
ug]{ xf] eg] g]kfnsf] &! k|ltzt hg;ª\Vof ul/a b]lvGYof], 
h;cg';f/ u|fdL0f If]qdf &$ k|ltzt / ;x/L If]qdf $@ 
k|ltzt g]kfnLx¿ r/d ul/aLdf lyP . 

#= lnK6g ljlw -vfBfGg vr{ s'n cfosf] &) k|ltzteGbf a9L 
x'g] ljlw_ M o;cg';f/ g]kfnsf] cf};t ul/aL ^^ k|ltzt 

lyof] . u|fdL0f If]qdf ^* k|ltzt / ;x/L If]qdf %! k|ltzt 
hg;ª\Vof ul/aLsf] /]vfd'lg lyP .

ul/aL lgjf/0fdf ePsf r's

g]kfnn] !(%^ b]lv g} k~rjifL{o of]hgf sfof{Gjogdf NofP klg 
;g\ !(() ;Dd cfOk'Ubf ul/aL lgjf/0fdf vf;} pNn]Vo k|ult 
x'g ;s]sf] lyPg . tTsfnLg /fhf jL/]Gb|sf] kfnfdf …cfwf/e"t 
cfjZostfÚ k"/f ug]{ gf/f cufl8 ;fl/P klg To;sf] sfof{Gjog 
kIf lgs} sdhf]/ lyof] . k|zf;lgs ;+oGqsf] s]Gb|Ls/0f, e|i6frf/ 
/ ljsf;sf ah]6x¿ u|fdL0f hgtf;Dd k'Ug g;Sg' tTsfnLg 
zf;g Joj:yfsf d'Vo sdhf]/Lx¿ lyP . lzIffsf] sdLn] ubf{ 
hgtfdf r]tgfsf] :t/ Go"g lyof] / pgLx¿ cfˆgf] xs clwsf/sf 
nflu cfjfh p7fpg ;Sg] cj:yfdf lyPgg\ .

g]kfndf ul/aLsf] Pp6f d'Vo sf/s e"–:jfldTjsf] c;dfg 
ljt/0f / df]xLofgL xssf] hl6ntf /x]sf] lyof] . e"ld s]jn 
pTkfbgsf] ;fwg dfq geO{ ;fdflhs ;'/Iff / k|lti7fsf] cfwf/ 
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klg xf] . ;g\ !(() sf] bzssf] k|ltj]bgcg';f/ dflyNnf] % 
k|ltzt 3/kl/jf/n] b]zsf] $) k|ltzt s[lifof]Uo hldg cf]u6]sf 
lyP, hals tNnf] ^) k|ltzt hg;ª\Vof;Fu s]jn @) k|ltzt 
hldg dfq pknAw lyof] . kxf8L If]qdf ! x]S6/eGbf a9L v]t 
ePsf 3/kl/jf/sf] k|ltJolQm cfDbfgL ?=!^@ lyof] eg] )=@ 
x]S6/eGbf sd hldg ePsfx¿sf] cfDbfgL s]jn ?=!)* lyof] . 
;g\ !(^$ sf] e"ld;'wf/ sfo{qmdn] s]jn !=% k|ltzt hldg 
dfq k'glj{t/0f ug{ ;s]sfn] o;n] ul/aL lgjf/0fdf vf;} k|efj 
kfg{ ;s]g . pN6}, o;n] hldgbf/x¿df c;'/Iffsf] efjgf k}bf 
ul/lbof], h;sf sf/0f pgLx¿n] df]xLx¿nfO{ k|To]s jif{ hUuf 
kl/jt{g u/fpg] jf hUuf afFemf] /fVg] k|j[lQ ;'? u/], h;n] s[lifsf] 
pTkfbsTjdf gsf/fTds c;/ kfof]{ .

>d ahf/sf] cj:yfnfO{ x]bf{ g]kfndf k"0f{ a]/f]huf/LeGbf klg …
cNk/f]huf/LÚ Ps ljs/fn ;d:ofsf] ¿kdf /x]sf] lyof] . ;g\ 
!(*) sf] bzsdf a]/f]huf/L b/ ^ k|ltzt hlt b]lvP klg 
cNk/f]huf/L b/ $% b]lv ^% k|ltztsf] lardf lyof] . o;sf] 
cy{ gful/sx¿;Fu sfd t lyof] t/ pgLx¿sf] >dsf] k"0f{ Ifdtf 
pkof]u x'g ;s]sf] lyPg / Hofnf b/ klg lgjf{xsf] Go"gtd :t/df 
lyof] . To; ;dodf b}lgs Hofnf ?=!% b]lv @# ;Dd dfq lyof], 
h'g Ps jo:s dflg;nfO{ cfjZos kg]{ Go"gtd Sofnf]/L k|fKt 
ug{sf nflu klg kof{Kt lyPg . kxf8L If]qdf …kd{Ú h:tf >d 
ljlgdo k|0ffnLx¿n] ;fdflhs ;DaGwnfO{ alnof] agfP tfklg 
o;n] >dsf] Joj;foLs/0fdf afwf k'¥ofPsf] lyof] . csf]{tkm{, 
t/fO{df …sd}ofÚ jf …xlnofÚ h:tf afWosf/L >dsf cjz]ifx¿ 
afFsL x'gfn] ul/ax¿ hldgbf/sf] C0fsf] rqmdf k':tf}F;Dd km:g] 
u/]sf lyP . 

ul/a 3/kl/jf/sf nflu C0f ulx/f] kf;f] klg ag]sf] lyof] . 
;g\ !(&) / !(*) sf bzssf ;j]{If0fx¿n] b]vfPcg';f/ &^ 
k|ltzteGbf a9L ls;fgx¿ cgf}krfl/s C0fdf lge{/ lyP . 
;fgf ls;fgx¿sf xsdf t () k|ltzteGbf a9L C0fsf] ;|f]t 
ufpFsf ;fx'–dxfhg, gft]bf/ / l5d]sLx¿ lyP . C0fsf] k|of]u 
pTkfbgd"ns sfo{df eGbf klg *^ k|ltzt lx:;f vfBfGg vl/b, 
:jf:Yo pkrf/ / ;fdflhs sfo{x¿df vr{ x'g] u/]sf] kfOGYof] . 
cgf}krfl/s C0fsf] jflif{s Aofhb/ #) b]lv ^) k|ltzt;Dd 
k'Ug] x'gfn] ul/ax¿ ;w}F C0fsf] rqmdf kl//xGy] . x'Dnf h:tf 
b'u{d lhNnfx¿df cGgsf] C0fsf] cj:yf cem} uDeL/ lyof], 
hxfF ef]sd/Lsf a]nf lnOPsf] Ps kfyL cGgsf] abnfdf csf]{ 
jif{ b'O{ kfyL ltg{'kg]{ k/Dk/fn] ul/ax¿nfO{ hLjge/ e"ldxLg / 
C0fu|:t agfO/fVYof] . 

vfB ;'/Iff / kf]if0fsf] b[li6sf]0faf6 g]kfnsf] cj:yf tTsfnLg 
;dodf lgs} lrGtfhgs lyof] . ;g\ !(() sf] k|ltj]bgn] cf};t 
b}lgs k|ltJolQm Sofnf]/L pkef]u @,)$# /x]sf] b]vfPsf] lyof], 
h'g Go"gtd cfjZos @,@%) Sofnf]/LeGbf !) k|ltztn] sd 
xf] . ul/ax¿n] k|fKt ug]{ Sofnf]/Lsf] () k|ltzt lx:;f s]jn 
cGg -rfdn, ds} jf sf]bf]_ af6 cfpg] ub{Yof], h;df bfn, 
t]n jf cGo kf]ifs tŒjx¿sf] r/d cefj x'GYof] . kxf8L / 
lxdfnL If]qdf vfBfGgsf] d"No t/fO{sf] t'ngfdf $) b]lv ^) 

k|ltztn] a9L x'GYof], h;n] ubf{ b'u{d e]usf ul/ax¿ jif{sf] # 
b]lv ^ dlxgf r/d ef]sd/Lsf] ;fdgf ub{y] . ul/ax¿n] cfˆgf] 
^^ k|ltzt vfB cfjZostf cfˆg} pTkfbgaf6 k"/f u/] tfklg 
afFsLsf nflu pgLx¿ dxFuf] ahf/ jf j:t' ljlgdodf lge{/ x'g'kg]{ 
afWotf lyof] . 

:jf:Yo / lzIffdf ul/ax¿sf] kx'Frsf] vf8n klg plQs} ulx/f] 
lyof] . ;g\ !(() sf] bzsdf u|fdL0f ul/ax¿dWo] s]jn ! b]lv 
$^ k|ltztsf] dfq zf}rfnodf kx'Fr lyof] / vfg]kfgLsf] ;'ljwf 
elgP tfklg Tof] ;'/lIft lyPg . lzIffsf] If]qdf k|fylds txdf 
egf{ x'g] ul/a afnaflnsfsf] ;ª\Vof pT;fxhgs eP tfklg 
dfWolds txdf k'Ubf of] ;ª\Vof 36]/ !@ b]lv @% k|ltztdf 
emYof]{ . ljz]if u/L ul/a 3/kl/jf/df dlxnf ;fIf/tf b/ s]jn % 
b]lv !% k|ltztsf] lardf lyof] . 

;"Id cfly{s / hg;fª\lVosLo sf/sx¿n] klg ul/aLnfO{ k|>o 
lbO/x]sf lyP . hg;ª\Vof j[l4 b/ @=& k|ltzt k|ltjif{ /xg' / 
s[lifsf] pTkfbg j[l4 s]jn !=^ k|ltztdf ;Lldt x'g'n] k|ltJolQm 
vfBfGg pknAwtfdf x|f; NofPsf] lyof] . ;g\ !(^) b]lv !(() 
sf] lardf hg;ª\Vof bf]Aa/ eof], h;n] ubf{ v]tLof]Uo hldgsf] 
v08Ls/0f tLj| eof] . o;sf ;fy}, jg ljgfz / e"–Ifon] df6f]sf] 
pj{/fzlQm 36fO/x]sf] lyof] . l;rfOFsf] cefj csf]{ d'Vo ;d:of 
lyof]Ù kxf8sf s]jn @) k|ltzt v]tdf dfq cf+lzs l;rfOFsf] 
;'ljwf lyof] . l;rfOF lj:tf/ ug{ ;s]df >d cjzf]if0f %) 
k|ltztn] / pTkfbsTj bf]Aa/n] a9\g ;Sg] ;Defjgf eP tfklg 
nufgLsf] cefjdf of] ;Dej x'g ;s]sf] lyPg . 

g]kfnsf] cf}Bf]lus ljsf; k|fylds r/0fdf x'gfn] cf}krfl/s 
If]qn] s'n >dzlQmsf] s]jn @ k|ltzt lx:;f dfq cf]u6]sf] 
lyof] . ;/sf/n] ;femf ;xsf/L / s[lif ljsf; a}+sdfkm{t rfn]sf 
;fgf ls;fgh:tf cfof]hgf, /fli6«o jfl0fHo a}+sdfkm{t ;~rflnt 
;fgf ;fd"lxs shf{ shf{ sfo{qmdx¿n] ul/aL Go"gLs/0fdf 
k|fylds of]ubfg lbPsf lyP . ;g\ !(&% df s[lif ljsf; a}+såf/f 
k/LIf0fsf ¿kdf ;'? ul/Psf] ;fgf ls;fg ljsf; sfo{qmd ;g\ 
!(*) sf] bzsdf g]kfnsf] ;a}eGbf 7'nf] / ;kmn ul/aL Go"gLs/0f 
sfo{qmd /x]sf] lyof] . o;n] …;fgf ls;fgÚ sf] kl/efiffdf s]jn 
;fgf] hldg ePsf ls;fgnfO{ dfq geO{ e"ldxLg dhb'/, 3/]n' 
pBf]usf snfsf/ / lk5l8Psf u|fdL0f ul/ax¿nfO{ klg ;d]6]sf] 
lyof] . jfl0fHo a}+sx¿nfO{ u|fdL0f / ljkGg If]qdf cfslif{t ug{ 
g]kfn /fi6« a}+sn] ;g\ !(*! df …;3g a}+lsª sfo{qmdÚsf] ;'?jft 
u¥of] . of] sfo{qmd d'Votof /fli6«o jfl0fHo a}+s / g]kfn a}+s 
lnld6]8dfkm{t sfof{Gjog ul/Psf] lyof] . ;g\ !(*@ df qmdzM 
:yfgLo ljsf; dGqfno, g]kfn /fi6« a}+s / o'lg;]kmsf] lqkIfLo 
;xsfo{df ;'? ul/Psf] …u|fdL0f dlxnfsf nflu pTkfbgzLn shf{Ú 
-lk;Lcf/8An"_ sfo{qmd g]kfnsf] ul/aL lgjf/0fsf] Oltxf;df 
dlxnf ;zQmLs/0fsf nflu ul/Psf] klxnf] / ;a}eGbf ;kmn 
;ª\ul7t k|of; dflgG5 . oBlk tL sfo{qmdx¿ ljleGg sf/0fjz 
k"0f{ k|efjsf/L x'g ;s]gg\ .

cfly{s pbf/Ls/0f / ul/aL Go"gLs/0f

lj=;+= @)$^ ;fnsf] hgcfGbf]ng /fhgLlts clwsf/;Fu} 
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cfly{s–;fdflhs ljsf;sf nflu gofF cfwf/ l;h{gf x'g 
k'Uof] . e"d08nLs/0f;Fusf] cfa4tfn] g]kfnn] klg cfly{s 
:jR5Gbtfsf] cfefif ug{ yfNof] . @)$( ;fnb]lv cjnDag 
ul/Psf] cfly{s pbf/Ls/0f / v'nf ahf/ cy{tGqn] cy{tGqsf 
ljleGg cfofdx¿ km/flsnf x'g k'u] . ;g\ !(() sf] bzsdf 
k|hftGqsf] k'gM:yfkgf;Fu} ul/aL dfkgdf j}1flgs k4ltsf] 
;'?jft eof] .

d'n'sn] ckgfPsf] km/flsnf] cfly{s ;+/rgfcg';f/ cfly{s 
gLltx¿ ckgfpg] qmddf cfly{s jif{ @)%@÷%# df klxnf] 
k6s cGt/f{li6«o dfgscg';f/ g]kfn hLjg:t/ dfkg ;j]{If0f 
;DkGg ul/of], h;n] cf}krfl/s ¿kdf g]kfndf klxnf] k6s 
s'n hg;ª\Vofsf] $!=&^ k|ltzt 3/kl/jf/ ul/aLsf] /]vfd'lg 
/x]sf] b]vfof] . ljZj a}+ssf] ;xof]udf tTsfnLg s]Gb|Lo tYofª\s 
ljefu -xfnsf] /fli6«o tYofª\s sfof{no_ åf/f ;~rflnt g]kfn 
hLjg:t/ dfkg ;j]{If0f -PgPnP;P;_ g]kfndf ul/Psf] klxnf] 
PsLs[t 3/w'/L ;j]{If0f xf] . o;cg';f/ ;x/L If]qdf @!=%% 
k|ltzt / u|fdL0f If]qdf $#=@& k|ltzt g]kfnLx¿ /fli6«o 
ul/aLsf] /]vfd'lg lyP . 

;"rs @)%@÷%# @)^)÷^! @)^^÷^& @)&(÷*)
/fli6«o ul/aL b/ 
(%)

41.76 30.85 25.16 20.27

;x/L ul/aL b/ 
(%)

21.55 9.55 15.46 18.34

u|fdL0f ul/aL b/ 
(%)

43.27 34.62 27.43 24.66

ul/aLsf] vf8n 
(Poverty Gap)

11.75 7.55 5.43 4.52

ul/aLsf] uxgtf 
(Severity)

4.67 2.7 1.81 1.48

o;sf] Ps bzskl5 ;DkGg bf];|f] ;j]{If0f @)^)÷^! sf] ;dodf 
g]kfnsf] #)=*% k|ltzt 3/kl/jf/ ul/aLsf] /]vfd'lg /x]sf] 
lgrf]8 lgsfn]sf] lyof] . of] bzs ;z:q åGåsf] r/d cj:yf 
lyof], h;n] ubf{ ljsf;sf k"jf{wf/x¿ Wj:t ePsf lyP / u|fdL0f 
cy{tGq ;ª\s'lrt ePsf] lyof] . åGåsf afah'b ul/aL 36\g'sf 
k5fl8 b'O{j6f d'Vo sf/0f lyP M klxnf], j}b]lzs /f]huf/Lsf 
nflu o'jfx¿ aflxl/g] qmdsf] ;'?jft, h;n] u|fdL0f If]qdf gub 
k|jfx -ljk|]if0f_ a9fof] / bf];|f], s[lif If]qdf >dsf] cefj ePkl5 
jf:tljs Hofnfb/df ePsf] j[l4 . o; cjlwdf jflif{s ul/aL 
36\g] b/ sl/a #=$ k|ltzt /x]sf] lyof] .

t];|f] hLjg:t/ dfkg ;j]{ @)^^÷^& ;Dd cfOk'Ubf ul/aLsf] 
/]vfd'lgsf] hg;ª\Vof @%=!^ k|ltztdf em/]sf]df rf}yf] ;j]{If0f 
@)&(÷*) ;Dd cfOk'Ubf @) k|ltzt sfod ePsf] 5 . oBlk 
u|fdL0f If]qdf ul/aL cem} klg ulx/f] 5 . ;x/L If]qdf gu/kflnsfsf] 
;ª\Vof / If]qkmn lj:tf/ ePsfn] ;x/L ul/aLsf] b/ !*=#$ 
k|ltzt k'u]sf] b]lvP klg u|fdL0f e]usf @$=^^ k|ltzt 
hg;ª\Vof cem} klg cfwf/e"t cfjZostf k"/f ug{ ;ª\3if{ 
ul//x]sf 5g\ . ul/aLsf] vf8n [Poverty Gap] $=%@ k|ltzt 

x'g'n] r/d ljkGg kl/jf/x¿nfO{ ul/aLsf] /]vf;Dd Nofpg cem} 
7'nf] cfly{s ;|f]tsf] cfjZostf kg]{ b]vfpF5 .

tLg bzsdf g]kfnn] ul/aLsf] b/nfO{ @@ k|ltzt laGb'sf] emfg{ 
;kmn ePsf] 5 . t/ of] pknlAwsf] ;+/rgfTds ljZn]if0f ubf{ 
s]xL uDeL/ lj/f]wfef;x¿ b]vf k5{g\ . ljz]if u/L ;g\ !((% b]lv 
@))$ sf] ;z:q åGåsf] pTsif{sf] ;dodf g]kfndf ul/aL 36\g] 
b/ ;a}eGbf pRr /Xof] . cfly{s l;4fGtcg';f/ åGån] ul/aL 
a9fpg'kg]{df g]kfndf l7s pN6f] glthf b]lvof] . o;sf] d'Vo sf/0f 
cfGtl/s pTkfbg jf cf}Bf]lus ljsf; geO{ j}b]lzs /f]huf/L / 
ljk|]if0fsf] ck|Toflzt k|jfx lyof] . ljk|]if0fn] u|fdL0f cy{tGqdf 
gub k|jfx a9fof], h;n] ubf{ ul/a kl/jf/x¿sf] pkef]u Ifdtf 
a9\g uof] / pgLx¿ ul/aLsf] /]vfeGbf dfly plSnP . To;}n] ubf{ 
ul/aLsf] cg'kft 36\g'df ;/sf/sf k|of;x¿n] eGbf ljk|]if0fd'vL 
cy{Joj:yfsf] d'Vo e"ldsf ePsfn] o;sf] jf:tljs sf/s / 
k|efjx¿sf] ;f]xLcg';f/ ;dLIff ul/g' pko'St 7x5{ .

g]kfnsf ;ft k|b]zx¿lar ljBdfg ul/aL / cfly{s ;|f]tsf] 
ljt/0fdf b]lvPsf] uDeL/ c;dfgtfnfO{ k|:6 kf5{ . /fli6«o 
:t/df ul/aLsf] b/ @)=@& k|ltzt /x] klg k|b]zut ¿kdf of] 
!!=** k|ltztb]lv #$=!^ k|ltzt;Ddsf] km/flsnf] bfo/fdf 5 . 
;'b"/klZrd k|b]z #$=!^ k|ltzt ul/aLsf ;fy b]zsf] ;a}eGbf 
ljkGg k|b]zsf ¿kdf b]lvPsf] 5, hxfF /fli6«o cf};teGbf sl/a 
!$ k|ltzt a9L hg;ª\Vof ul/aLsf] /]vfd'lg 5g\ . o;sf] ljk/Lt, 
u08sL k|b]z !!=** k|ltzt ul/aLsf ;fy ;a}eGbf sd ul/a 
k|b]z ag]sf] 5 . o;kl5 s0ff{nLdf @^=^( k|ltzt, n'lDagLdf 
@$=#% k|ltzt / dw]zdf @@=%# k|ltzt ul/aL ljBdfg 5 . 
sf]zL k|b]zdf !&=!( k|ltzt ul/aL /x]sf] 5 eg] afudtLdf s]jn 
!@=%( k|ltztdfq ul/aL /x]sf] 5 . 

k|b]zut ul/aL

k|b]z
ul/aLsf] 
b/ (%)

ul/aLsf] 
vf8n (%)

hg;ª\Vofsf] 
lx:;f (%)

sf]zL 17.19 3.84 16.26

dw]z 22.53 4.62 22.56

afudtL 12.59 2.64 20.42

u08sL 11.88 2.33 8.34

n'lDagL 24.35 5.8 18.96

s0ff{nL 26.69 6.25 5.12

;'b"/klZrd 34.16 8.41 8.32

g]kfndf k|fb]lzs ljifdtf / ef}uf]lns cjl:yltsf cfwf/df 
ul/aL, cfo / pkef]usf] 9fFrf lgs} leGg /x]sf] 5 . ;ª\3Lotfsf] 
sfof{Gjog;Fu} ;ft k|b]zx¿lar cfly{s ;|f]tx¿sf] ljt/0f / 
hLjg:t/df Jofks cGt/ b]lvPsf] 5 .

cfo:t/sf] ljZn]if0f ubf{ afudtL k|b]z & nfv !* xhf/ !!& 
?k}ofFsf] cf};t jflif{s 3/kl/jf/ cfosf ;fy ;a}eGbf ;DkGg 
k|b]zsf ¿kdf plePsf] 5 . o;sf] ljk/Lt, s0ff{nL k|b]zsf] 
cf};t 3/kl/jf/ cfo # nfv ($ xhf/ %$* ?k}ofF dfq 5, 
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h'g afudtLsf] t'ngfdf sl/a $% k|ltztn] sd xf] . dw]z / 
;'b"/klZrd k|b]zsf] cf};t 3/kl/jf/ cfo klg /fli6«o cf};t % 
nfv %! xhf/ !$* ?k}ofFeGbf lgs} tn /x]sf] kfOPsf] 5 .

pkef]u / vr{sf] 9fFrfn] klg cfo:t/s} k|j[lQ k5\ofPsf] b]lvG5 . 
afudtL k|b]zdf 3/kl/jf/sf] cf};t jflif{s pkef]u vr{ & nfv 
%$ xhf/ %@% ?k}ofF 5, h'g g]kfne/s} pRrtd xf] . /f]rs kIf 
of] 5 ls afudtLdf pkef]u vr{ p;sf] cf};t jflif{s cfoeGbf 
a9L b]lvG5 . ;'b"/klZrd k|b]zdf eg] pkef]u vr{ ;a}eGbf sd 
# nfv *! xhf/ @&& ?k}ofF 5, h'g afudtLsf] pkef]u vr{sf] 
t'ngfdf cfwf dfq xf] . n'lDagL / u08sL k|b]zx¿df dWod 
:t/sf] pkef]u vr{ x'g'df tL k|b]zdf k|fKt x'g] pRr ljk|]if0fsf] 
dxŒjk"0f{ e"ldsf /x]sf] b]lvG5 .

o;n] g]kfnsf] cfly{s ;d[l4 afudtL / u08sL h:tf d'Vo 
s]Gb|x¿df s]lGb|t ePsf] / ;'b"/klZrd tyf s0ff{nL h:tf 
ef}uf]lns ¿kdf ljs6 k|b]zx¿ cem} klg ul/aL / Go"g cfosf] 
rqmdf km;]sf] b]vfpF5 . ul/aLsf] b/ pRr ePsf k|b]zx¿df g} 
cfo / pkef]usf] :t/ klg Go"g /xg'n] tL If]qx¿df /fHosf] ljz]if 
nufgL, k"jf{wf/ ljsf; / pTkfbgd"ns sfo{qmdx¿sf] 68\sf/f] 
cfjZostf /x]sf] bzf{pFb5 .

k|b]zut ul/aLsf] cj:yf

k|b]z
ul/aLsf] 
b/ (%)

cf};t jflif{s 
3/kl/jf/ cfo 

-?=_

cf};t jflif{s 
3/kl/jf/ 
pkef]u -?=_

sf]zL 17.19 $,*^,(^( $,*),(&(

dw]z 22.53 $,#),*%% $,!*,)(*

afudtL 12.59 &,!*,!!& &,%$,%@%

u08sL 11.88 ^,%%,#^( %,%!,$&*

n'lDagL 24.35 %,&^,$^& $,&@,(&@

s0ff{nL 26.69 #,($,%$* #,*^,*!#

;'b"/klZrd 34.16 $,@&,&$# #,*!,@&&

g]kfn 20.27 %,%!,!$* %,@#,$!#

!= sf]zL k|b]z M sf]zL k|b]zsf] ul/aL b/ !&=!( k|ltzt 5, h'g 
/fli6«o cf};teGbf sd xf] . o; k|b]zsf]] cf};t 3/kl/jf/ 
cfo $ nfv *^ xhf/ (^( ?k}ofF 5 . u}/s[lif pBdaf6 x'g] 
cfosf] lx:;f o; k|b]zdf !)=&^ k|ltzt 5 . o; k|b]zsf] 
cf};t jflif{s 3/kl/jf/ pkef]u vr{ $ xhf/ *) xhf/ (&( 
?k}ofF 5 . oxfFsf] vfB vr{sf] lx:;f %@=$ k|ltzt 5 . 
b]zel/sf s'n ul/a hg;ª\VofdWo] sf]zL k|b]zdf !^=@^ 
k|ltzt a;f]af; u5{g\ .

@= dw]z k|b]z M dw]z k|b]zdf @@=%# k|ltzt hg;ª\Vof 
r/d ul/aLdf 5 . o; k|b]z hg;ª\Vofsf] 3gTj pRr 
ePsfn] /fli6«o ul/aLsf] ;ª\Vofdf dw]zsf] lx:;f 7'nf] 5 . 
b]zel/sf s'n ul/a hg;ª\VofdWo] sf]zL k|b]zdf @@=%^ 
k|ltzt a;f]af; u5{g\ . dw]zsf] cf};t jflif{s 3/kl/jf/ 
cfo $ nfv #) xhf/ *%% ?k}ofF 5 . s'n cfodf Hofnf 

dhb'/Lsf] lx:;f $)=)^ k|ltzt 5, h;n] oxfFsf dflg;x¿ 
>d ahf/df a9L ;lqmo t/ Go"g pTkfbsTjdf /x]sf] b]vfpF5 . 
dw]zsf] u|fdL0f If]qdf hLjgofkgsf] nfut ;a}eGbf sd 
-spatial index )=^%_ 5 . 3/kl/jf/n] jflif{s cf};t $ 
nfv !* xhf/ (* ?k}ofF vr{ u5{g\, h;sf] %&=@ k|ltzt 
vfBfGgd} ;lsG5 .

#= afudtL k|b]z M ;a}eGbf ;DkGg k|b]zsf ¿kdf /x]sf] afudtL 
k|b]zsf] ul/aL b/ !@=%( k|ltzt dfq 5 . sf7df8f}F pkTosf 
/ d'Vo ;x/L s]Gb|x¿sf sf/0f of] k|b]z cfly{s ¿kdf 
;a}eGbf cufl8 5 . o; k|b]zsf] cf};t jflif{s 3/kl/jf/ 
cfo & nfv !* xhf/ !!& ?k}ofF 5, h'g g]kfns} pRr xf] . 
s'n cfodf u}/s[lif pBd -!@=*( k|ltzt_ / 3/ef8faf6 
x'g] cfosf] lx:;f a9L 5 . o; k|b]zsf] cf};t 3/kl/jf/ 
pkef]u vr{ & nfv %$ xhf/ %@% ?k}ofF 5 . /f]rs s'/f 
s] 5 eg], afudtLdf vfBfGgsf] lx:;f s'n vr{sf] s]jn 
$^=! k|ltzt dfq 5, h'g ;a}eGbf sd xf] . sf7df8f}F 
pkTosfsf] dfq k|ltJolQm jflif{s pkef]u @ nfv ^# xhf/ 
#!* ?k}ofF 5 .

$= u08sL k|b]z M Go"g ul/aL / pRr u'0f:t/df u08sL k|b]z 
g]kfns} ;a}eGbf sd ul/aL b/ !!=** k|ltzt ePsf] k|b]z 
xf] . oxfFsf] cf};t jflif{s 3/kl/jf/ cfo ^ nfv %% xhf/ 
#^( ?k}ofF 5 . oxfF ljk|]if0fsf] lx:;f !(=$( k|ltzt 5 . 
cf};t jflif{s 3/kl/jf/ pkef]u vr{ % nfv %! xhf/ $&* 
?k}ofF 5 . oxfF lzIffdf x'g] vr{sf] lx:;f %=% k|ltzt 5, h'g 
cGo k|b]zsf] t'ngfdf a9L xf] .

%= n'lDagL k|b]z M n'lDagL k|b]zdf ul/aLsf] b/ @$=#% k|ltzt 
5 . t/fO{ / kxf8L lhNnfx¿ /x]sf] o; k|b]zdf cfly{s 
c;dfgtf :ki6 ¿kdf b]Vg ;lsG5 . o; k|b]zsf] cf};t 
jflif{s 3/kl/jf/ cfo % xhf/ &^ xhf/ $^& ?k}ofF 5 . 
n'lDagLdf ljk|]if0fsf] lx:;f s'n cfodf @@=%) k|ltzt 5, 
h'g cGo k|b]zsf] t'ngfdf ;a}eGbf pRr xf] . o; k|b]zdf 
cf};t jflif{s 3/kl/jf/ pkef]u vr{ $ nfv &@ xhf/ (&@ 
?k}ofF 5 . oxfF vfB lx:;f $(=# k|ltzt dfq 5, h;n] 
dflg;x¿ u}/–vfB ;fdu|Ldf a9L vr{ ug{ yfn]sf] ;ª\s]t 
u5{ .

^= s0ff{nL k|b]z M s0ff{nL k|b]zdf ul/aLsf] b/ @^=^( k|ltzt 
5 . oxfFsf] ul/aLsf] vf8n -Poverty Gap_ ^=@% k|ltzt 
5, h;n] oxfFsf ul/ax¿ ul/aLsf] /]vfeGbf lgs} tn /x]sf] 
b]vfpF5 . s0ff{nLsf] cf};t 3/kl/jf/ cfo # nfv ($ xhf/ 
%$* ?k}ofF 5, h'g g]kfns} ;a}eGbf sd xf] . o; k|b]zdf 
s[lif cfosf] lx:;f @^=!# k|ltzt 5, h'g cGo k|b]zsf] 
t'ngfdf pRr xf] . k|b]zsf] 3/kl/jf/n] jflif{s cf};t # 
nfv *^ xhf/ *!# ?k}ofF vr{ u5{g\ . s'n vr{sf] %^=% 
k|ltzt lx:;f vfBfGgdf vr{ x'g] ePsfn] oxfF u}/–vfB If]q 
-lzIff, :jf:Yo_ df nufgL ug]{ Ifdtf sd 5 .

&= ;'b"/klZrd k|b]z M ;'b"/klZrd k|b]z g]kfnsf] ;a}eGbf pRr 
ul/aL b/ #$=!^ k|ltzt ePsf] k|b]z xf] . o; k|b]zsf] 
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u|fdL0f If]qdf ul/aL $)=@! k|ltzt;Dd /x]sf] 5 . o; 
k|b]zsf] 3/kl/jf/sf] cf};t jflif{s cfDbfgL $ nfv @& 
xhf/ &$# ?k}ofF 5, h'g /fli6«o cf};teGbf w]/} sd xf] . 
oxfFsf 3/kl/jf/ s[lif cfo / dhb'/Ldf a9L lge{/ 5g\ . 
k|b]zsf] cf};t jflif{s 3/kl/jf/ pkef]u vr{ # nfv *! 
xhf/ @&& ?k}ofF 5 . s'n vr{df vfB j:t'sf] lx:;f %!=& 
k|ltzt /x]sf] 5 .

df}lb|s ul/aLn] JolQmsf] vl/b IfdtfnfO{ dfq dfkg u5{, t/ 
hLjgsf] u'0f:t/nfO{ ;d]6\b}g . ;+o'Qm /fi6« ;ª\3Lo ljsf; 
sfo{qmd -o'Pgl8kL_ sf] @)@% sf] k|ltj]bgcg';f/ g]kfnsf] 
@)=! k|ltzt hg;ª\Vof -sl/a ^) nfv_ ax'cfoflds ¿kdf 
ul/a 5g\ . o; ;"rsfª\sn] lzIff, :jf:Yo / hLjg:t/sf 
!) j6f ;"rsx¿nfO{ x]b{5 . g]kfndf lah'nLsf] kx'Fr (@ 
k|ltzt k'u] klg cfwfeGbf a9L hg;ª\Vof cem} vfgf ksfpg 

bfp/f jf u'OF7fdf lge{/ x'g' / u'0f:t/Lo cfjf;sf] cefj 
/xg'n] hLjg:t/sf] cfofddf 7'nf] sdhf]/L b]vfpF5 . 
k|ltj]bgn] cf}FNofPcg';f/ g]kfnsf * nfv *& xhf/eGbf a9L 
ax'cfoflds ul/ax¿ af9L, klx/f], v8]/L / jfo' k|b"if0f h:tf 
hnjfo'hGo hf]lvdsf] k|ToIf df/df 5g\ .

o; k|ltj]bgn] sf]le8–!( dxfdf/LkZrft\ r/d ul/aLdf 
/x]sf g]kfnLx¿sf] cg'kft $ k|ltztn] j[l4 ePsf] b]vfpF5 . 
h;cg';f/ /fli6«o ul/aLsf] /]vfd'lgsf] hg;ª\Vof klg ;dfof]hg 
u/L casf] gofF 9fFrf / :j¿ksf nlIft ul/ad'vL sfo{qmd / 
of]hgfx¿ ;~rfng ug'{kb{5 . xfnsf 5l/Psf sfo{qmdx¿n] 
r/d ljkGgx¿nfO{ Psflt/ ul/aLsf] /]vfdfly Nofpg ;Sb}gg\ 
eg] cfGtl/s tyf afXo wSsfx¿n] yk g]kfnLx¿nfO{ ul/aLsf] 
/]vfd'lg ws]Nb5g\ . xfn o:tf] hf]lvddf /x]sf] hg;ª\Vof 
cg'kft $^ k|ltzt /x]sf] 5 .
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ljifo k|j]z

a}+s tyf ljQLo ;+:yfx¿n] JolQm, kmd{ jf sDkgLsf gfddf 
/x]sf ljleGg rn–crn ;DklQx¿ ;'/If0fsf ¿kdf lwtf] lnO{ 
jf glnO{ shf{ ;fk6 k|bfg ug]{ ub{5g\ . lglZrt Aofh kfpg] jf 
gkfpg] u/L ;d]t To:tf JolQm tyf ;+:yfx¿n] a}+sdf vftf vf]nL 
/fv]sf] lgIf]k /sdnfO{ kl/rfng u/L Aofh tyf z'Ns cfDbfgL 
ug]{ ub{5g\ . a}+s tyf ljQLo ;+:yfx¿n] /sd kl/rfng ug{sf 
nflu ljleGg JolQm tyf ;+:yfx¿af6 k|fKt lgIf]k /sd :jLsf/ 
ug]{ / pQm /sdnfO{ shf{sf ¿kdf nufgL ubf{ s]Gb|Lo a}+ssf] 
gLlt, lgod tyf k|rlnt P]gsf] cwLgdf /xL ljleGg of]hgf tyf 
sfo{qmd ;~rfng ug]{ ub{5g\ . lgIf]kstf{x¿sf] /sd dfu]sf 
a]nfdf clgjfo{ ¿kdf lkmtf{ ug'{kg]{ ePsfn] klg k|rlnt P]g, 
sfg'g, s]Gb|Lo a}+ssf] lgb]{zg;d]tsf cfwf/df a}+s tyf ljQLo 
;+:yfx¿n] cfkm}n] tof/ kf/]sf sfo{ljlw Pjd\ dfkb08sf 
cfwf/df shf{ nufgL ug'{kg]{ lgodgsf/L afWotf /x]sf] x'G5 . 

o;/L lgIf]k /sd kl/rfng x'g] ePsfn] a}+s tyf ljQLo 
;+:yfx¿n] nufgL u/]sf shf{ hlxn] klg lgoldt x'g h?/L x'G5 . 
a}+saf6 nufgL ePsf sltko shf{x¿ ;lqmoaf6 qmdzM sd;n, 
zª\sf:kb x'Fb} v/fa;d]t x'g k'Ub5 . ctM o;/L nufgL ePsf 
shf{ ;dod} c;'npk/ x'g g;Sbf lgIf]kstf{n] /fv]sf] lgIf]k 
/sdg} hf]lvd x'g k'Ug] ePsfn] shf{ v/fa x'g glbg a}+s cfkm}n] 
lgoldt ¿kdf shf{ k|bfg ubf{ /fv]sf] ;'/If0f lwtf], shf{u|fxLsf] 
cfly{s ;fdflhs cj:yf / kl/of]hgfsf] lgoldt lg/LIf0f Pjd\ 
cg'udg ug'{kb{5 . ha shf{sf] u'0f:t/df x|f; x'Fb} hfG5, ta 
shf{ ;DklQsf] hf]lvd;d]t a9\b} hfg] x'Fbf a}+sn] pQm shf{ 
c;'nLsf nflu C0fLnfO{ k|zf;lgs tyf sfg'gL sf/afxL ug{tkm{ 
Wofg s]lGb|t ub{5 . pbfx/0fsf nflu shf{u|fxLnfO{ shf{ a'emfpg 
kqfrf/ ug]{], kqklqsfdf shf{ a'emfpg]af/]sf] ;fj{hlgs ;"rgf 
tyf sfnf];"rLdf /flvg] af/]sf] ;"rgf k|sfzg ug]{ nufotsf 
sfo{ k|f/De ul/ pQm shf{nfO{ sfnf];"rLdf ;dfj]z ug]{, a}+s tyf 
ljQLo ;+:yfsf] gfddf n]lvlbPsf] ;'/If0f lwtf] lnnfd laqmL ug]{ 
nufotsf sfo{ u/L c;'nL sf/afxLnfO{ ltj|tf lbG5 . 

shf{sf] juL{s/0f / v/fa shf{

s]Gb|Lo a}+ssf ¿kdf /x]sf] g]kfn /fi6« a}+sn] shf{ hf]lvdsf] 
Go"gLs/0fsf nflu ;do ;dodf lgb]{lzsf hf/L u/L a}+s tyf 
ljQLo ;+:yfx¿nfO{ lgb]{zg lbO/x]sf] x'G5 . o;}cGtu{t a}+s 
tyf ljQLo ;+:yfx¿n] ;d]t cfˆgf u|fxsx¿nfO{ lbPsf] shf{ 

;fk6nfO{ s]Gb|Lo a}+ssf] lgb]{zgadf]lhd shf{ k|jfx, juL{s/0f 
tyf shf{ gf]S;fgL;DaGwL Joj:yf u/]sf] x'G5 . o;cGtu{t 
c;n shf{, ;"Id lgu/fgL, lgliqmo shf{sf ¿kdf juL{s/0f 
u/]sf] 5 . lgliqmo shf{nfO{ k'gM sd;n, zª\sf:kb / v/fa 
shf{sf ¿kdf juL{s/0f ul/Psf] 5 . ;lqmo shf{, ;"Id lgu/fgL 
/ lgliqmo shf{nfO{ ljleGg cfwf/df kl/efiff ul/Psf] 5 . g]kfn 
/fi6« a}+sn] u/]sf] lgb]{zgadf]lhd ;lqmo tyf ;"Id lgu/fgLdf 
/x]sf shf{nfO{ Go"g hf]lvd / v/fa shf{nfO{ pRr hf]lvdsf] 
juL{s/0fdf /fv]sf] 5 . lgliqmo shf{sf] juL{s/0fdf sd;n, 
zª\sf:kb / v/fa shf{ kb{5g\ .

shf{sf] u'0f:t/sf cfwf/df juL{s/0f

!= c;n shf{ -Pass_

 efvf ggf3]sf / ! dlxgf;Dd efvf gf3]sf shf{÷;fk6
@= ;"Id lgu/fgL -Watchlist_

 ! dlxgfb]lv # dlxgf;Dd efvf gf3]sf shf{÷;fk6
#= lgliqmo shf{ -Non-performing Loan_

-s_ sd;n shf{ -Substandard_

 # dlxgfb]lv ^ dlxgf;Dd efvf gf3]sf shf{÷;fk6
-v_ zª\sf:kb -Doubtful_

 ^ dlxgfb]lv a9Ldf ! jif{;Dd efvf gf3]sf shf{÷;fk6
-u_ v/fa -Loss_

 ! jif{eGbf a9L cjlwn] efvf gf3]sf shf{÷;fk6

v/fa shf{sf] yk Joj:yfcGtu{t ! jif{eGbf a9L cjlwn] efvf 
gf3]sf shf{sf cltl/Qm lgDg cj:yfsf shf{x¿nfO{ ;d]t 
v/fa shf{ dflgg] 5 . 

-s_ C0fL 6f6 kN6]df jf 6f6 kN6]sf] 3f]if0ff ePdf,

-v_ C0fL a]kQf ePdf jf () lbg;Dd ;Dks{df gcfPdf,

-u_ shf{ b'?kof]u ePdf,

-3_ kl/of]hgf jf Joj;fo ;~rfng x'g] cj:yf g/x]df jf 
gePdf,

-ª_ ;Defljt bfloTjx¿ kmf];{ nf]gsf ¿kdf shf{df kl/0ft eO{ 
! jif{n] efvf gf3]sf] cj:yf ePdf,

-r_ shf{ c;'n x'g g;sL lnnfdL k|lqmofdf /x]sf] jf o; 
k|lqmofcGtu{t cbfntdf d'2f rln/x]sf] cj:yfdf,

lgliqmo tyf v/fa shf{ c;'nL /0fgLlt, 
Joj:yfkg / ;dfwfgsf pkfox¿ 

lg/~hg kf}8]n*

* jl/i7 zfvf k|d'v, s[lif ljsf; a}+s
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-5_ sfnf];"rLdf /x]sf C0fLnfO{ gofF jf yk shf{ k|bfg u/]sf] 
cj:yfdf,

-h_ ;'/If0fsf] ahf/d"Non] shf{ vfDg] cj:yf g/x]df,

-em_ vl/b jf l8:sfpG6 u/]sf] lansf] e'QmfgL ldltn] () 
lbg;Dd c;'nL gePdf,

-`_ qm]l86 sf8{ shf{ efvf gf3]sf] ldltn] () lbgleq ckn]vg 
ePdf,

-6_ C0fLn] Ps} ldlt jf cjlwsf] cnu cnu ljQLo ljj/0f 
k]; u/]df .

v/fa shf{n] kfg]{ c;/, ;f]sf] Joj:yfkg / ;d:of 
;dfwfgsf pkfo

a}+s tyf ljQLo ;+:yfn] cfˆgf v/fa shf{sf] Joj:yfkg ug'{ 
ckl/xfo{ x'G5 . v/fa shf{sf] Joj:yfkg gubf{ shf{ c;'nL 
geO{ pRr hf]lvd x'g] x'Fbf hf]lvd Go"gLs/0fsf nflu v/fa 
shf{sf] Joj:yfkg h?/L x'G5 . shf{ v/fadf kl/0ft x'gf;fy 
a}+s tyf ljQLo ;+:yfn] pQm shf{sf] ztk|ltzt gf]S;fgL Joj:yf 
lx;facGtu{t n]vfª\sg ug'{kg]{ x'G5, h;sf] c;/ a}+ssf] vr{ 
tyf gf]S;fgL a9\g uO{ a}+ssf] jf;nftdf k|ToIf gsf/fTds c;/ 
kfg]{ tyf a}+ssf] ;fvdf ;d]t gsf/fTds c;/ ub{5 . clws 
v/fa shf{ ePdf g]kfn /fi6« a}+sn] ;d]t cfˆgf] lgu/fgLdf /fVg], 
gLltut sf/afxL ug]{ Pjd\ cfˆgf] lgoGq0fdf lng];Ddsf sfo{ 
cufl8 a9fpg ;S5 . clws v/fa shf{ ePsf a}+s tyf ljQLo 
;+:yfnfO{ csf]{ v/fa shf{ sd /x]sf] a}+s;Fu dh{/ u/fpg] jf 
k|flKtdf hfg lgb]{zg lbg] nufotsf sfo{ ug{ ;Sb5 . 

dh{/ jf k|flKtdf hfFbf s'g} Ps a}+ssf] cl:tTj g} ;dfKt x'g 
klg ;Sb5 . v/fa shf{ cTolws x'Fbf shf{sf] k|ltkmndf x|f; 
cfpg], k'FhL ahf/df ;]o/sf] ahf/ d"No 36\g] / nufgLstf{ 
cfˆgf] nufgLsf] k|ltkmn 36\g] jf nufgL;d]t 8'Ag hfg];Ddsf] 
cj:yf;d]t cfpg ;Sg] x'Fbf v/fa shf{ cTolws ePsf a}+s 
tyf ljQLo ;+:yfsf] ;]o/df nufgL ug{ nufgLstf{ xtf]T;fxL 
x'g] ub{5g\, h;sf] kmn:j¿k ahf/df ;]o/sf] dfueGbf cfk"lt{ 
a9\g uO{ ;]o/ d"No 36\g hfg] tyf a}+ssf] k|lti7fdf ;d]t 
gsf/fTds c;/ k'Ug] nufotsf cg]sf}F ;d:of k}bf x'g ;S5g\ . 
o; sf/0f klg a}+sn] v/fa shf{nfO{ oyfzL3| Joj:yfkg ug{ 
cfjZos b]lvG5 . a}}+ssf] shf{ ;DklQ ePsfn] v/fa x'g glbg 
o;sf] assets quality ;DklQsf] u'0f:t/ sfod /fVgsf 
nflu klg v/fa shf{sf] Joj:yfkg ug{ h?/L x'G5 . v/fa 
shf{ Joj:yfkgsf cg]s pkfo / ljlwx¿ x'G5g\ . v/fa shf{ 
Joj:yfkgsf lgDg ljlw, pkfo tyf /0fgLlt /x]sf 5g\ . 

-!_ lgliqmo shf{ c;'nLsf] k"j{ tof/L ug]{

a}+s tyf ljQLo ;+:yfn] cfˆgf] v/fa shf{nfO{ jfl~5t ;Ldf;Dd 
/fVg jf Go"gLs/0f ug{ cg]s pkfox¿ u/]sf x'G5g\ . ;j{k|yd 
shf{nfO{ lgliqmo x'g glbg] sfo{ ug{ shf{ k|jfx ePb]lv g} pQm 
shf{ tyf kl/of]hgfsf] lg/LIf0f tyf cg'udg ug'{kb{5 . shf{sf] 
Aofh jf ;fjfFsf] ls:tf afFsL /xg glbg C0fLnfO{ klxn]g} ;r]t 
u/fpg'kb{5 . o;sf nflu efvf gf£g' cl3 g} shf{sf] efvf gf£g] 

cjlwsf af/]df a}+ssf] cflwsfl/s lnlvt kq jf sms tyf 
Od]ndfkm{t ;"rgf k7fO{ ;f]sf af/]df C0fLnfO{ klxn] g} ;r]t 
u/fpg'kb{5 . shf{ lgliqmo x'g glbg cfjZos sbd rfNg' g} 
pQd pkfo x'G5 t/ klg shf{ lgliqmo x'g ;Sb5 . oBlk shf{ 
lgliqmo ePdf pQm shf{x¿sf] c;'nL sfo{ k|efjsf/L agfpg 
C0fL;Fu shf{ r'Qmf ug]{ pkfosf ljifodf 5nkmn u/L c;'nL 
ug]{ cGoyf sfg'gL sf/afxL cufl8 a9fO{ To:tf shf{x¿ ;dod} 
r'Qmf u/fpg'kb{5 .

a}+sn] nufgL u/]sf] shf{ ;Demf}tf jf ;t{adf]lhd ;fjfF, 
;fjfFsf] ls:tf jf Aofh lgoldt gePsf] cj:yfdf s] slt 
sf/0fn] lgliqmo jf v/fa shf{df kl/0ft ePsf] xf] jf x'g 
vf]h]sf] xf], ;f]sf ljifodf u|fxs;Fu 5nkmn u/L clgjfo{ 
¿kdf discussion paper tof/ u/L ;DalGwt shf{ ldl;ndf 
;dfj]z ug'{kb{5 . o;/L 5nkmn ubf{ C0fLn] cfkm} a'em]/ shf{ 
r'Qmf ug{ klg ;Sb5 . C0fLaf6 r'Qmf ug{ cfn6fn ug]{, rf;f] 
glbg], em}–emu8f ug{ vf]Hg];Ddsf sfo{x¿ x'g ;Sb5g\ . C0fLn] 
shf{ ga'emfpg'sf sf/0f vf; u/L C0fLsf] sdhf]/ cfly{s 
cj:yf, lwtf]df b]lvPsf] ;d:of, kl/of]hgfdf b]lvPsf ;d:of, 
d[To' jf a]kQf ePsf] cj:yf, cª\ueª\u ePsf] cj:yf jf s'g} 
k|fs[lts k|sf]ksf sf/0f kLl8t ePsf] cj:yf;d]t x'g ;Sb5 . 
lgliqmo shf{ x'g'sf vf; sf/0f kQf nufO{ To:tf shf{sf] tyf 
kl/of]hgfsf] cj:yf, lwtf] ;'/If0fsf] cj:yf a'em]/ lgliqmo 
shf{ c;'nLsf nflu cfjZos sf/afxL cufl8 a9fpg' pko'Qm 
b]lvG5 . 

-@_ shf{sf] c;'nL sf/afxL ;~rfng ug]{ 

shf{sf] aSof}tf Aofh afFsL /x]sf], shf{sf] ls:tf efvf 
gf3]sf] cj:yfdf efvf gf3]sf] ls:tf tyf Aofh oyfzL3| c;'n 
ug'{kb{5 . oBlk Aofh / ls:tf c;'n ug{ g;lsPdf ls:tf tyf 
Aofh yk x'Fb} hfg] ePsfn] c;'nL ug{ cem} sl7g x'g ;Sb5 . 
o;sf nflu a}+s tyf ljQLo ;+:yfn] cfˆgf shf{u|fxLnfO{ lnlvt 
¿kd} kq n]vL hfgsf/L lbg'kb{5 . oBlk kqfrf/ ubf{;d]t shf{ 
ga'emfPdf C0fLnfO{ a}+sn] sfg'gL sf/afxL ul/g] af/]sf] ;"rgf 
lbO{ ;f]sf] hfgsf/L u/fpg'kb{5 . tTkZrft\ oyfzL3| c;'nL 
sf/afxL cufl8 a9fpg'kb{5 . shf{ a'emfpg] af/]sf] klqsfdf 
;fj{hlgs ;"rgf k|sfzg ug'{kb{5 . k|sflzt ;"rgf;lxtsf] 
klqsf ;DalGwt C0fL, JolQmut hdfgL lbg], lwtf] ;'/If0f lbg] 
nufotsf JolQmx¿nfO{ ;d]t a'emfpg h?/L x'G5 . shf{ c;'nL 
k|lqmofdf ul/g] sf/afxL ;fdfGotof k|zf;lgs sf/afxL / sfg'gL 
sf/afxL u/L @ k|sf/sf x'G5g\ .

k|zf;lgs sf/afxL 

!= shf{sf] ;fjfF÷Aofh e'QmfgL ug]{ ;DaGwdf ul/Psf] kqfrf/ .

@= shf{ b'?kof]u ePsf] lg0f{o;DaGwL ul/Psf] kqfrf/ .

#= shf{ ga'emfPsf] cj:yfdf sf/afxL x'g] Joxf]/fsf] hfgsf/L 
;DaGwL ul/Psf] kqfrf/ .

$= :yfgLo lgsfo jf ;Da4 sfof{nonfO{ shf{sf] cj:yf / 
shf{ c;'nL ;DaGwdf n]lvPsf] kq . 
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sfg'gL sf/afxL 

!= shf{ a'emfpg]af/] klqsfdf ;fj{hlgs ;"rgf ug]{ .

@= lwtf] lnnfd laqmL ul/g] af/]sf] ;fj{hlgs ;"rgf ug]{ .

#= lwtf] lnnfd laqmL;DaGwL sfdsf/afxLx¿ . 

$= shf{ ;"rgf s]Gb|sf] sfnf];"rLdf /flvg] af/]sf] #% lbg] 
;"rgf / () lbg] ;"rgf k|sfzg ug]{ . 

%= C0f c;'nL GofofwLs/0fdf shf{ c;'nLsf] ph'/L lgj]bg 
btf{ ug]{ .

^= shf{ c;'nLsf nflu ul/g] d'2f dfd]nf;DaGwL sfo{ . 

-#_ shf{ lgoldt ug]{ 

shf{ nufgL ePkZrft\ sltko cj:yfdf pQm shf{sf] nufgLk"j{ 
;xL 9ª\uaf6 shf{ ljZn]if0f gePsf] klg x'g ;Sb5 . o:tf] 
cj:yfdf C0fLn] nufgL u/]sf] kl/of]hgf ;~rfngsf nflu 
cfjZos x'g] l:y/ k'FhL / rfn' k'FhL gk'u x'g ;Sb5, h;sf sf/0f 
kl/of]hgf ;~rfngdf sl7gfO eO/x]sf] x'g ;Sb5 . oBlk k'FhLs} 
sf/0f under financing ePsf sf/0fn] kl/of]hgf ;~rfngdf 
sl7gfO ePsf sf/0fn] shf{ lgoldt x'g g;sL Aofh jf ls:tf 
efvf gf3]sf] cj:yfdf u|fxsk|lt a}+snfO{ ljZjf; nfu]df 
kl/of]hgf ;~rfng ug{ shf{ ljZn]if0fsf cfwf/df cltl/Qm k'FhL 
k|bfg u/]df kl/of]hgfdf yk k'FhL k|jfx eO{ kl/of]hgf ;~rfngdf 
;xhtf cfO{ shf{ lgoldt x'g hfG5 .

-$_ shf{sf] k'gtf{lnsLs/0f tyf k'g;+{/rgf

sltko shf{ nufgL u/]kZrft\ sfa' aflx/sf] kl/l:yltsf 
sf/0f shf{ lgliqmo x'g] ub{5 . o:tf] cj:yfdf slxn]sfxLF 
s]Gb|Lo a}+sn] ;d]t shf{ lgoldt ug{ gLltut Joj:yf u/]sf] 
x'G5 . g]kfndf s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« a}+sn] shf{sf] 
k'gtf{lnsLs/0f tyf k'g;+{/rgf ug{ kfpg] gLltut Joj:yf 5 . 
;do ;dodf d'n'ssf] kl/b[Zo / k|lts"n cj:yfdf k'g;+{/rgf jf 
k'gtf{lnsLs/0f ug{ g]kfn /fi6« a}+sn] lgb]{zg lbg] u/]sf] kfOG5 . 
sfa' aflx/sf] sf/0f jf kl/l:ylthGo sf/0fn] ;Defjgf af]s]sf] 
kl/of]hgf c;kmn ePdf jf ;~rfng x'g g;sL shf{ lgoldt 
gePsf] cj:yfdf C0fLn] kl/of]hgf ;~rfng ug]{ lnlvt 
k|lta4tf, kl/of]hgf ;~rfng, kl/of]hgfsf] cfufdL ljQLo 
ljZn]if0f ;d]t ;+nUg /flv lglZrt k|ltztn] x'g] Aofh /sd 
a'emfPdf To:tf] shf{ tyf kl/of]hgfsf] ljZn]if0f, cfufdL jif{sf] 
ljQLo ljZn]if0fsf cfwf/df a}+snfO{ plrt nfu]df pQm shf{sf] 
k'gtf{lnsL/s0f jf k'g;+{/rgf ug{ ;lsG5 . o;/L gLltut ¿kdf 
k|lqmof k'¥ofO{ u/]sf shf{sf] k'gtf{lnsLs/0f jf k'g;+{/rgf ubf{ 
;x'lnot k|fKt eO{ k'gM shf{ lgoldt tyf ;lqmo x'g ;Sb5 .

-%_ ;x'lnot jf ;'ljwf lbO{ /fkm;fkm ug]{

C0fLsf] sfa' aflx/sf] kl/l:ylt jf cGo sf/0fn] h:t} kl/of]hgf 
c;kmn ePsf], lwtf] sdhf]/ ePsf], C0fLsf] d[To' eO;s]sf], b}jL 
k|sf]k, dxfdf/L, af9L klx/f], e"sDk, a]kQf, bL3{/f]uL, cª\ueª\u 
nufotsf ljleGg sf/0fn] shf{ c;'npk/ x'g g;Sg] ePdf 
To:tf shf{ oyfzL3| /fkm;fkm ug'{kg]{ ePsfn] shf{sf] Aofhdf 

5'6 ;'ljwf lbO{ shf{ /fkm;fkm ug{ pko'Qm x'g] ePsfn] Aofh jf 
z'Nsdf lglZrt /sd 5'6 lbO{ shf{ /fkm;fkm u/fpg] cEof; ;d]t 
a}+sx¿n] u/]sf] kfOG5 . lwtf] gePsf], ladfn] se/ x'g g;Sg] 
jf cGo ljljw sf/0fn] shf{ c;'npk/ x'g g;Sg] ePdf j:t'ut 
d"Nofª\sgsf cfwf/df C0fLnfO{ Aofhdf ;x'lnot interest 
waiver lbO{ shf{ /fkm;fkm ug]{ ul/G5 . o;/L shf{ /fkm;fkm ubf{ 
a}+s tyf ljQLo ;+:yfn] sfo{ljlw / dfkb08sf cfwf/df gLltut 
Joj:yf u/L sfof{Gjog ug'{kb{5 .

-^_ a}+s cfkm}n] ;sf/ ug]{

lgliqmo tyf v/fa shf{sf] c;'npk/ ug{ lwtf] lnnfdL sf/afxL 
ubf{;d]t lnnfd laqmL x'g g;s]df jf gePdf s]Gb|Lo a}+ssf] 
gLltut Joj:yfadf]lhd sDtLdf # k6s;Dd lwtf] lnnfd 
laqmLsf] k|of; eO;s]sf] cj:yfdf C0fLn] shf{ lnFbfsf] avt 
;'/If0f afkt n]lvlbPsf] lwtf] a}+s cfkm}n] u}/a}+lsª ;DklQsf 
¿kdf ;sf/ ug'{kg]{ 5 . o;;DaGwL ;Dk"0f{ Joj:yf a}+sn] cfˆgf] 
sfo{ljlw jf Dofg'cndf pNn]v u/L gLltut Joj:yf ug'{kb{5 . 
o;/L ;'/If0f afkt /fv]sf] lwtf] ;sf/ u/]kZrft\ pQm ;DklQ 
a}+sn] u}/a}+lsª ;DklQsf ¿kdf n]vfª\sg ub{5 . o;/L a}+s 
cfkm}n] ;sf/ u/]sf] ;DklQ lwtf] lnnfd jf l;naGbL 6]G8/ 
u/L k'gM laqmL ug{ klg ;Sb5 cyjf a}+s cfkm}n] k|of]u ug{ 
a}+ssf] ;~rfns ;ldltn] lg0f{o u/L cfˆgf] ;DklQ agfpg ;Sg] 
5 . u}/a}+lsª ;DklQ lwtf] lnnfd laqmL ug'{ cl3 tTsfnLg 
C0fLn] cfkm"n] ltg'{kg]{ ;Dk"0f{ shf{ /sd a'emfPdf a}+sn] lghnfO{ 
lkmtf{;d]t ug{ ;Sg] 5 . o;/L v/fa shf{nfO{ c;'n u/L lgliqmo 
shf{ 36fpg ;Sg] 5 . 

-&_ C0f c;'nL Gofoflws/0fdf d'2f btf{ ug]{

a}+s tyf ljQLo ;+:yfsf] lgliqmo shf{ c;'nLsf nflu a}+s 
cfkm}n] clwstd k|of; ubf{;d]t shf{ c;'npk/ gePdf a}+s 
tyf ljQLo ;+:yfsf] C0f c;'nL P]g, @)%* tyf lgodfjnL 
@)%( adf]lhd a}+s tyf ljQLo ;+:yfn] shf{ c;'nLsf nflu 
b]xfosf cj:yfdf C0f c;'nL GofofwLs/0fdf ph'/L lgj]bg btf{ 
ug{ ;Sg] 5 .

-s_ ;fjfF /sd ?= % nfv jf ;f]eGbf dfly ePsf], 

-v_ shf{sf] efvf gf3]sf] $ jif{eGbf sd cjlwsf],

-u_ shf{ c;'nLsf nflu oy]i6 k|of; ul/Psf] .

C0f c;'nL GofofwLs/0fdf ph'/L lgj]bg btf{ ubf{ a}+s tyf 
ljQLo ;+:yfsf] C0f c;'nL P]g, @)%* tyf lgodfjnL @)%( 
df ePsf Joj:yfadf]lhd ;Ssn sfuhftx¿;d]t clgjfo{ 
¿kdf ;+nUg /fvL lgj]bg lbg'kg]{ 5 . o;/L d'2f btf{ ePkZrft\ 
GofofwLs/0fn] ;Dk"0f{ shf{sf] cWoog cg';Gwfg, cg'udg 
tyf lg/LIf0fsf cfwf/df C0fL;Fu 5nkmn, ph'/L, lgj]bg 
tfd]nL÷ldnfkq nufotsf sfo{;d]t ug{ ;Sb5 . GofofwLs/0fn] 
a}+s tyf ljQLo ;+:yfn] lbPsf] lgj]bgsf cfwf/df lwtf] 
;'/If0fsf] lnnfd laqmL u/L shf{ c;'n ug]{ ub{5 . o;/L a}+s 
tyf ljQLo ;+:yfsf] shf{ c;'nL u/L C0f c;'nL sfo{df 
;xof]uLsf] e"ldsf lgjf{x ub{5 .
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-*_ c;'nLsf cGo pkfo ckgfpg]

v/fa shf{ c;'nL sfo{ ubf{ C0fLsf] ;'/If0fdf /x]sf] lwtf]n] 
;Dk"0f{ shf{nfO{ vfDg g;Sg] cj:yf b]lvPdf C0fLsf] cGo 3/, 
hUuf jf ;DklQsf] vf]hL u/L a}+s tyf ljQLo ;+:yf;DaGwL P]gdf 
Joj:yf ePadf]lhd a}+s tyf ljQLo ;+:yfn] ;DklQ /f]Ssf /fVg 
;Sb5 . o;/L /f]Ssf /fv]sf ;DklQx¿nfO{ k|lqmof k"/f u/L lwtf] 
lnnfd laqmLsf nflu ;"rgf k|sfzg u/L lnnfd laqmL sfo{ 
cufl8 a9fpg ;Sb5 . lwtf] lnnfdL sfo{ ubf{ C0fLsf] lwtf]n] 
vfDg g;Sg] cj:yf cfPdf afFsL ;Dk"0f{ lwtf] lnnfd laqmL ug]{ 
/ gk'u lwtf]nfO{ a}+sx¿n] tf]s]sf] dfkb08sf cfwf/df ckn]vg 
ug{ ;Sb5g\ . o;/L ckn]vg u/]sf] /sd ;f]xL cfly{s jif{leq 
clgjfo{ ¿kdf vr{sf ¿kdf lx;fa hgfO{ ;f]sf] n]vfª\sg 

ug'{kb{5 . sltko cj:yfdf JolQmut hdfgt lbg] JolQm / Psf3/ 
kl/jf/nfO{ ;fdflhs bafa l;h{gf u/fO{ jf sfg'gadf]lhd hdfgL 
lbg] JolQmnfO{ sf/afxL u/L shf{ c;'nL ug{ ;lsG5 . lwtf] 
hdfgL lbg] JolQm jf ;+:yf / cGo JolQm jf ;+:yfnfO{ k|lqmof k"/f 
u/L shf{ x:tfGt/0f ug]{, cf+lzs lwtf] km's'jf ug]{, lwtf] ;'/If0f 
laqmL ug]{ jf kl/of]hgf vl/b ug{ rfxg] JolQm;Fu ;Demf}tf u/L 
lgliqmo shf{ /fkm;fkm ug{ ;lsG5 . kl/of]hgfd'vL shf{sf] ;"Id 
cWoog÷cg'udg ug]{, Jofj;flos sf/f]af/sf] ;~rfng C0fLsf] 
rNtL vftfaf6} eP÷gePsf] x]g]{, Jofj;flos kl/of]hgfx¿ QR 
payment ;Fu cfa4 u/fpg], :6s df}Hbft /x]÷g/x]sf] cg'udg 
ug]{ nufotsf sfdsf/afxLx¿nfO{ lg/Gt/tf lbg ;s]df shf{sf] 
u'0f:t/ sfod /fVg ;lsG5 .
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kl/ro

ef}lts zfvfx¿sf] pkl:yltljgf k"0f{¿kdf cgnfOg ;~rfng 
x'g] l8lh6n a}+snfO{ lgof] a}+s elgG5 . lgof] a}+sn] lgIf]k, 
shf{, /sdfGt/ nufot Jofks ljQLo ;]jfx¿ k|bfg ub{5 . o:tf 
;]jfx¿ df]afOn Pk jf j]a;fO6x¿af6 dfq k|jfx x'G5g\ .

la;f}F ztfAbLsf] kl5Nnf] bzs / PSsfO;f}F ztfAbLsf] 
;'?jftlt/ ;+;f/e/ sDKo'6/, df]afOn tyf OG6/g]6sf] k|of]u 
Jofks eof] . o;n] l8lh6n ;]jfx¿sf] k|of]unfO{ klg Jofks 
agfof] . oftfoft, dgf]/~hg, :jf:Yo, lzIff h:tf If]qx¿n] 
k|ljlwd}qL pkef]Stfx¿sf] a9\bf] dfu k"/f ug{ tLj| ultdf l8lh6n 
Kn]6kmd{x¿dfkm{t ;]jf k|jfxnfO{ yk l56f]5l/tf], u'0f:t/Lo 
/ nfutd}qL agfpFb} nu] . k/Dk/fut a}+lsª If]q klg o;af6 
c5'tf] /x]g . a}+lsª If]qdf l8lh6n kl/jt{g ;'?df cgnfOg 
a}+lsª ;]jfx¿df dfq ;Lldt lyof] . u|fxsx¿sf nflu vftfdf 
ePsf] df}Hbft r]s ug]{, /sd :yfgfGt/0f ug]{ / OG6/g]6dfkm{t 
lan e'StfgL ug]{ h:tf cfwf/e"t ;]jfx¿ pknAw eP tfklg oL 
;]jfx¿ k"0f{¿kdf l8lh6n geO{ k/Dk/fut a}+lsª df]8nx¿sf 
lj:tf/ dfq lyP . 

ef}lts zfvf, Pl6Pd, hl6n ;ª\u7g ;+/rgf / pRr k|zf;lgs 
6f]nLx¿df lge{/ k/Dk/fut a}+sx¿ pRr nfutaf6 k|efljt 
x'G5g\ . To;sf] k|efj Aofhb/ tyf ;]jf z'Nssf ¿kdf 
u|fxsx¿df kl//x]sf] x'G5 . pRr kxf8L tyf lxdfnL If]qsf 
ljs6 7fpFdf ef}lts k"jf{wf/ / ;]jfsf] nfutsf sf/0f k/Dk/fut 
a}+sx¿ hfg ?rfpFb}gg\ . To:tf] 7fpFdf a;f]af; ug]{ dflg;x¿sf 
nflu ef}lts zfvfsf] pknAwtf b'n{e / hl6n x'G5 . 

k/Dk/fut a}+sx¿;Fu u|fxsx¿sf] ablnFbf] cfjZostfnfO{ 
;Daf]wg ug{ ;Sg] ;]jfx¿eGbf dfgsLs[t ljQLo ;]jfx¿ pknAw 
x'g] ePsfn] ljz]if u/L o'jf u|fxsx¿ cfslif{t ePsf] kfOFb}g . o'jf 
u|fxsx¿ ljz]if u/L h]g–h]8 k':tfn] yk nlrnf], k|of]ustf{d}qL 
/ ;'ljwfhgs ljQLo ;]jfx¿ l56f], ;/n / Ps a6dsf] :kz{df 
vf]lh/x]sf x'G5g\ . :df6{ kmf]gx¿sf] k|of]u Jofks x'Fb} hfFbf a}+lsª 
If]qsf u|fxsx¿df klg b}lgs a}+lsª cfjZostf k"/f ug{ pRr 
sfo{Ifdtf ePsf df]afOn Pkx¿ x'g'k5{ eGg] ck]Iff a9\b} uof] . 
cb[Zo z'Nsx¿ / ;t{x¿sf sf/0f ;]jfx¿df kf/blz{tfsf] dfu 
klg a9\b} uof] . 

o;/L k/Dk/fut a}+lsªk|ltsf] lg/fzf / l8lh6n ;]jfx¿sf] 
a9\bf] dfusf] k|ltlqmofsf ¿kdf lgof] a}+sx¿sf] hGd x'g k'Uof] . 
lgof] a}+sdf s'g} ef}lts zfvfx¿ x'Fb}gg\ . o;n] pgLx¿sf] 
;~rfng nfutnfO{ pNn]vgLo ¿kdf 36fpF5 . k/Dk/fut 
a}+lsª;Fu ;DalGwt cf]e/x]8 vr{x¿ x6fP/ sd nfutsf] 
a}+lsª ;]jfx¿ pknAw u/fpg ;Ifd x'G5g\ . l8lh6n ¿kdf 
;]jf k|bfg ug{ Wofg s]lGb|t x'g] ePsfn] u|fxs ;Gt'li6 a9fpg 
k|of]ustf{d}qL OG6/km]; / PcfO{ ;~rflnt gjLg ;'ljwfx¿df 
hf]8 lbg ;S5g\ .

cd]l/sfsf] l8lh6n a}+sx¿dWo] Ps l;Dkn -@)!!_ 
k|of]ustf{x¿nfO{ pgLx¿sf] /sd Joj:yfkg ug{ d2t ug{ l8hfOg 
ul/Psf] lyof] . o;n] :df6{ ah]l6ª pks/0fx¿ / z'Ns /lxt 
r]lsª vftfx¿ h:tf ;'ljwfx¿ k|bfg u/]sf] lyof] . hd{gLdf ;g\ 
@)!# df :yflkt Pg—@^ lgof] a}+s lgMz'Ns cfwf/e"t a}+lsª 
vftfx¿ / cGt/f{li6«o d'b|f :yfgfGt/0f;DaGwL ;]jfx¿sf ;fy 
o'/f]k / cd]l/sfe/ tLj| ¿kdf lj:tf/ eof]] . cd]l/sfsf] rfOd 
-@)!#_ n] ljQLo ;dfj]zLs/0fdf hf]8 lbFb} z'Ns /lxt r]lsª 
vftfx¿, qm]l86 sf8{x¿ / :jrflnt art ;'ljwfx¿ pknAw 
u/fpg yfNof] . ;'?df d'b|f ljlgdo / cGt/f{li6«o ofqf ;]jfx¿df 
;+nUg a]nfotdf :yflkt l/ef]n'6 -@)!%_ n] cGt/a}+s b/df 
d'b|fx¿ ;lhn} ;f6\g ;lsg] ;]jf k|bfg ug{ yfNof] . kl5 o;n] 
art, nufgL, ladf / C0f h:tf ljleGg a}+lsª ;'ljwfx¿ k|bfg 
ug{ yfNof] . df]Ghf] -@)!%_ klg a]nfotdf :yfkgf ePsf] lgof] 
a}+s lyof] . OG:6fG6 k], dlxnf dgL, k]l6Pd a}+s nufot w]/} lgof] 
a}+sx¿ ef/tdf klg ;~rflnt 5g\ . o;/L k|ljlwsf] ljsf;, 
pkef]Stfsf kl/jt{gzLn k|fyldstfx¿ / k/Dk/fut a}+lsª 
df]8nx¿sf] ljt[i0ffaf6 lgof] a}+lsª hGdg k'Uof] / lj:tf/ klg 
eof] . 

lgof] a}+ssf sfo{x¿

lgof] a}+sx¿n] df]afOn Pk jf j]a;fO6 h:tf l8lh6n 
Kn]6kmd{x¿dfkm{t sd z'Nsdf pRr :t/sf] u|fxs ;Gt'li6;lxt 
ljQLo ;]jfx¿ k|bfg ub{5g\ . k|of]ustf{x¿nfO{ l8lh6n art 
vftfx¿ k|bfg ub{5g\ . df]afOn Pk jf j]a OG6/km];dfkm{t 
pgLx¿nfO{ /sd hDdf ug]{, :yfgfGt/0f ug]{, 8]la6 sf8{x¿ k|of]u 
ug]{ cflb ;]jfx¿ pknAw x'G5g\ . ahf/df k|rlnt cf};teGbf 

lgof] a}+s M a}+lsª If]qdf gofF cfofd

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

* k"j{ jl/i7 k|aGws, /fli6«o afl0fHo a}+s
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a9L Aofhb/ ePsf l8lh6n art vftfx¿sf dfWodaf6 
u|fxsx¿sf] art a9fpg d2t ub{5g\ . JolSt tyf Jofkf/ 
;fem]bf/x¿nfO{ ;+o'St vftfsf dfWodaf6 ljQ Joj:yfkgdf 
;xof]u k'¥ofpFb5g\ .

lgof] a}+sn] JolSt–JolStlar tTsfn /sd :yfgfGt/0f u/L 
pgLx¿sf] sf/f]af/nfO{ ;xh agfpF5 . Pp6} a}+sleq jf cGo 
a}+sx¿df l8lh6n dfWodaf6 /sd :yfgfGt/0f u/L d'b|fsf] 
ultzLntfnfO{ k|jw{g ug{ ;xof]u k'¥ofpFb5 . cGt/a}+s ljlgdo 
b/df d'b|f :yfgfGt/0f u/L cGt/f{li6«o df}lb|s sf/f]af/nfO{ 
nfutk|efjL agfpF5 . lgoldt ¿kdf ug'{kg]{ o'l6ln6L e'StfgL, 
ef8f / ;b:otf;Fu ;DalGwt e'StfgLnfO{ :jrflnt ug{] ;]jf 
pknAw u/fpg'sf ;fy} cGo dr]{G6 e'StfgLnfO{ ;d]t l8lh6n 
agfpF5 . 

lgof] a}+sn] r]lsª tyf art vftf;Fu lnª\s ul/Psf cgnfOg 
e'StfgLx¿df k|of]u ug{ ;lsg] er'{cn 8]la6 sf8{x¿ pknAw 
u/fpFb5 . sd z'Ns / nlrnf] vr{ ;Ldf;lxtsf qm]l86 
sf8{x¿;d]t pknAw u/fpFb5 . df]afOn Pkx¿af6 sf8{x¿ lk|mh 
jf cglk|mh ug]{, vr{ ;Ldf ;]6 ug]{ / jf:tljs ;do sf/f]af/x¿ 
6«Øfs ug]{ h:tf ;'ljwfx¿ k|bfg ub{5 . u|fxsx¿nfO{ cfˆgf] 
ljQLo lg0f{o lng ;xh xf];\ eGg] x]t'n] lgof] a}+sn] u|fxssf] 
vr{ ;+/rgfx¿ 6«Øfs ug{, vr{ juL{s/0f ug{ / ljZn]if0f ug{ 
Kn]6kmd{ pknAw u/fpFb5 . u|fxsx¿sf] vr{ ug]{ afgL ljZn]if0f 
u/L art ug{ / cgfjZos vr{ lgoGq0f ug{ PcfO{ / d]l;g 
nlg{ªsf dfWodaf6 ;'emfjx¿ pknAw u/fpFb5 . u|fxsx¿nfO{ 
ljQLo nIox¿ lgwf{/0f ug{ / tL nIox¿sf] k|ult dfkg ug{ 
Kn]6kmd{ pknAw u/fpFb5 .

k|lt:kwL{ Aofh, b|'t cfj]bg k|zf]wg k|lqmof / nlrnf] 
;t{;lxt JolStut C0fx¿ k|bfg ub{5 . o:tf C0fx¿ 
k"0f{tM cgnfOg k|zf]wg ul/G5g\ . Go"gtd z"Nsdf lglZrt 
;Ldf;Dd cf]e/8«fˆ6 ;'ljwf pknAw u/fpF5 . l/elNeª 
k|s[ltsf qm]l86 nfOg ;'ljwf ;:tf] d"Nodf k|bfg ub{5 . 
u|fxsx¿nfO{ :6s, PS:r]Gh 6«]8]8 kmG8 / cGo lwtf]kqx¿ 
l;w} cfˆgf] Pkaf6 lsGg / a]Rg ;Sg] ;'ljwf k|bfg ub{5 . 
o;n] nufgLnfO{ km/flsnf] / kx'Frof]Uo agfpF5 . sltko lgof] 
a}+sx¿n] la6SjfOg, Oy]l/od h:tf l8lh6n ;DklQ cyf{t\ 
lqmK6f]s/]G;L lsGg], a]Rg] / xf]N8 ug]{ ljsNkx¿ k|bfg ub{5g\ . 
PcfO{ ;~rflnt PNuf]l/bdx¿ k|of]u u/]/ :jrflnt nufgL 
;Nnfx / kf]6{kmf]lnof] Joj:yfkg ;]jf pknAw u/fpF5 . 
o;n] u|fxsx¿nfO{ hf]lvd ;xgzLntf / ljQLo nIox¿df 
cfwfl/t nufgL ug{ d2t ub{5 .

u|fxsx¿nfO{ cfˆgf] df]afOnaf6 l;w} ;lqmo ug{ ;Sg] ofqf ladf 
pknAw u/fpFb5 . ladf ;]jf k|bfosx¿;Fu ;fem]bf/L u/L hLjg, 
:jf:Yo, c6f], df]afOn pks/0f, On]S6«f]lgS; ;fdu|L h:tf ladf 
;]jfx¿ k|bfg ub{5 . Rof6a6x¿, nfOe Rof6x¿dfkm{t ;ft} lbg 
rf}la;} 306f l56f] / pQ/bfoL ;]jf pknAw u/fpF5 . lgof] a}sdf 

;lqmo k|of]ustf{ ;d'bfo jf PkmPSo'x¿ x'G5g\, hxfF u|fxsx¿n] 
;fdfGo ;d:ofx¿sf] ;dfwfg vf]Hg ;S5g\ . lgof] a}+sx¿n] 
u|fxsx¿sf] ;'/Iffsf nflu nu–Og ubf{ jf sf/f]af/ k"/f ubf{ bf]xf]/f] 
k|df0fLs/0fsf] Joj:yf u/]sf x'G5g\ . ;'/lIft kx'Fr ;'lglZrt ug{ 
afof]d]l6«S; h:t} M cg'xf/ klxrfg jf lkmª\u/ lk|G6 :Soflgª u/]/ 
dfq nu–Og ug{ cg'dlt lbG5 . wf]vfw8L / cglws[t kx'Fr /f]Sg 
u|fxsx¿nfO{ vftfdf ePsf] s'g} klg ultljlwsf af/]df tTsfn 
cn6{sf] ;'ljwf lbPsf] x'G5 . u|fxsx¿nfO{ Jofks / km/flsnf] 
ljQLo ;]jf k|bfg ug{ lgof] a}+s ah]l6ª Pkx¿, e'StfgL k|f];];/x¿ 
jf cGo ljQLo pks/0fx¿ h:tf t];|f] kIf Pkx¿;Fu PsLs[t 
x'G5g\ . o;n] ubf{ a}+lsª Osf]l;:6d ;[hgf x'G5 / k|0ffnL dha't 
x'G5 . 

dxŒj / e"ldsf

cfw'lgs ljQLo k|0ffnLdf lgof] a}+sx¿n] dxŒjk"0f{ e"ldsf 
v]Nb5g\ . o;sf dfWodaf6 dflg;x¿n] cfˆgf] k};f;Fu 
ug]{ Jojxf/df pNn]Vo kl/jt{g NofpFb5g\ . gjLgtd ;'ljwfx¿n] 
ltgLx¿nfO{ k/Dk/fut a}+sx¿af6 cnu /fVb5g\ . lgof] a}+sn] 
a}+lsª kx'Fr gePsf b'u{d tyf ljs6 If]qdf a;f]af; ug]{ JolStx¿, 
ljBfyL{x¿, lk|mnfG;/x¿ jf sd cfo ePsf 3/ kl/jf/x¿nfO{ 
Go"gtd z'Nsdf cfjZos ljQLo ;]jf pknAw u/fO{ a}+lsªnfO{ 
cem lskmfotL / kx'Frof]Uo agfpF5 . 

lgof] a}+s k|of]u ug{ ;lhnf] OG6/km];sf ;fy l56f]5l/tf] / u'0f:t/Lo 
ljQLo ;]jf pknAw u/fO{ u|fxsx¿sf] ljQ Joj:yfkgdf s]lGb|t 
x'G5 . pGgt 8f6f ljZn]if0f / PcfO{sf] k|of]un] u|fxsx¿sf] 
ljQLo k|j[lQ /fd|f];Fu a'‰g / :df6{ lg0f{ox¿ lng ;xof]u 
ub{5 . u|fxsx¿n] ef}lts zfvf, nfdf] nfOg / sd{rf/LtGqLo 
emd]nfaf6 d'lSt kfpF5g, hxfF;'s} / h'g;'s} ;dodf a}+lsª ;]jf 
k|fKt ug{ ;Sb5g\ . l8lh6n ¿kdf ;~rfng x'g] ePsfn] ef}lts 
zfvf /fVbf x'g] cf]e/x]8 vr{ x'Fb}g . o:tf] vr{nfO{ k/Dk/fut 
a}+sx¿n] Aofhb/ / z'Nsx¿sf dfWodaf6 u|fxsx¿df x:tfGt/0f 
ul//x]sf x'G5g\ . art vftfdf k|lt:kwL{ Aofhb/, sd ;]jf z'Ns 
/ nfutk|efjL cGt/f{li6«o :yfgfGt/0f cflb sf/0fn] lgof] a}+ssf 
u|fxsx¿ nfeflGjt x'G5g\ .

lgof] a}+sx¿ Ans r]g, PcfO{ ;~rflnt ljZn]if0f, d]l;g nlg{ª 
h:tf gofF k|ljlwx¿ ckgfpg cu|;/ x'G5g\ . o;af6 gjLg 
ljQLo ;]jfx¿ k|jfx ug{ ;dy{ x'G5g\ . v'nf a}+lsª cjwf/0ff 
cfTd;ft\ ug]{ ePsfn] t];|f] kIf;Fu ;]jfnfO{ PsLs[t u/L ljQLo 
Osf]l;:6dnfO{ k|jw{g ub{5g\ . lgof] a}+sx¿n] k/Dk/fut a}+s 
tyf ljQLo ;+:yfx¿nfO{ gjk|jt{gtkm{ k|]l/t ub{} a}+lsª k|0ffnLdf 
l8lh6n ¿kfGt/0f ug{ ;Ifd agfPsf 5g\ . 

k/Dk/fut / lgof] a}+slar leGgtf

k/Dk/fut / lgof] a}+s b'j}n] a}+lsª ;]jfx¿ k|bfg ub{5g\ . t/ 
ltgLx¿ d}lns ¿kdf km/s tl/sfn] ;~rfng x'G5g\ . oL 
b'O{larsf km/sx¿ b]xfoadf]lhd /x]sf 5g\ M
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k/Dk/fut a}+s lgof] a}+s

  ;]jf k|bfg ug{ ef}lts zfvf 
/ Pl6Pdx¿sf] g]6js{df e/ 
kb{5g\ .

  ef}lts zfvf 
/lxt cgnfOg, 
df]afOn Pk cflbsf 
dfWodaf6 ;]jf k|jfx 
x'G5 .

  a}+ssf zfvf, sd{rf/L / 
ef}lts k"jf{wf/x¿ sfod 
/fVg cfjZos cf]e/x]8 
vr{x¿n] ;~rfng vr{ 
a9fpg] / ;]jfsf] nfut 
a9fpg] ub{5g\ .

  ef}lts ¿kdf pkl:yt eO{ 
cfdg];fdg] ;]jf k|jfx x'g] 
ePsfn] cfk;df ljZjf; / 
;dembf/L x'G5 .

  kx'Fr ;Lldt / k|lqmof l9nf] 
x'G5 .

  pRr ;]jf z'Ns

  hl6n z'Ns ;+/rgf -cb[Zo 
z'Ns_

  ck|lt:kwL{ Aofhb/

  lnu];L k|0ffnL

  qmlds ¿kdf l8lh6n 
k|0ffnLdf ¿kfGt/0f

  cfwf/e"t ljQLo ;]jfx¿

  cf]e/x]8 vr{ 
sd x'g] ePsfn] 
lskmfotL ;]jf k|bfg 
x'G5 . 

  lgaf{w, l56f] / 
jf:tljs ;dodf 
rf}la;} 306f ;ft} 
lbg ;]jf k|jfx x'G5 . 

  PcfO{ / 8f6f 
ljZn]if0f Pksf] 
k|of]un] ;]jf 
u'0f:t/Lo x'G5 . 

  sd jf z'Ns /lxt 
;]jf

  kf/bzL{ d"No lgwf{/0f

  k|lt:kwL{ Aofhb/

  df]afOn —k|yd 
cjwf/0ff

  k"0f{ l8lh6n 
sf/f]af/

lgof] a}+lsªsf nflu cfjZos k"jfwf{/x¿

lgof] a}+s k"0f{ l8lh6n a}+s ePsfn] o;sf] 8]6f e08f/0f ug{ / 
PK;x¿ rnfpg 7'nf] nufgLdf ;e{/;lxtsf] 8f6f ;]G6/ :yfkgf 
/ ;~rfng ug{ cfjZos x'G5 . of] lgs} vlr{nf] x'g] ePsfn] 
o; sfo{sf nflu lgof] a}+sx¿ Snfp8 sDKo'l6ªdf lge{/ x'G5g\ . 
Snfp8df k|of]u ul/Psf] s'/fsf nflu dfq e'StfgL ug{ ;lsg] 
k|fjwfg x'g] ePsfn] nfutk|efjL x'G5 . xf8{j]o/ ljkmntfsf] 
cj:yfdf klg a}+lsª ;]jf kx'Frof]Uo x'G5 . 

;zSt sf]/ a}+lsª k|0ffnL s'g} klg lgof] a}+ssf] d]?b08 xf] . 
o;n] jf:tljs ;dodf vftfx¿, sf/f]af/x¿, C0fx¿ / cGo 
dxŒjk"0f{ a}+lsª sfo{x¿ Joj:yfkg ub{5 . df]afOn PK; jf 
j]a;fO6x¿af6 8f6f k|zf]wg ub{5 / u|fxs 8f6fsf] l:y/tf / 
;'/Iff ;'lglZrt ub{5 . o;n] cGo ;]jfx¿ PsLs[t u/L t];|f] 
kIfsf ;]jfx¿ h:t} M e'StfgL ;]jf, ladf jf nufgL ljsNkx¿ 
k|bfg ug{ cg'dlt lbG5 . u|fxs 8f6f ;'/lIft /flvPsf] 5 / a}+sn] 
;DalGwt ;a} sfg'gx¿sf] kfngf ub{5 eg]/ ;'lglZrt ug{ o;n] 
lgofdsLo / ;'/Iff dfkb08x¿ kfng ug'{kb{5 .

df]afOn Pk jf j]a;fO6 lgof] a}+sx¿sf nflu k|:yfg laGb' 

xf] . oL Kn]6kmd{x¿ ;xh, ;/n, pQ/bfoL / kx'Frof]Uo x'g'kb{5 . 
u|fxsx¿n] s'g} klg pks/0faf6 a}+lsª ;]jf k|fKt ug{ ;S5g\ 
egL ;'lglZrt ug{ h'g;'s} ck/]l6ª l;:6ddf ;~rfng x'g 
;Sg] df]afOn PK; cfjZos kb{5 . OlGqmK;gsf dfWodaf6 
8f6fsf] ;'/Iff ug]{ Joj:yf ul/Psf] x'G5 . cf}F7f 5fk jf cg'xf/ 
klxrfg h:tf afof]d]l6«ssf] k|of]unfO{ clgjfo{ ub}{ k|of]ustf{ 
gfd / kf;j8{ ljlw h:tf bf]xf]/f] k|df0fLs/0fsf dfWodåf/f 
;'/Iffsf] k|aGw ul/Psf] x'G5 . d]l;g nlg{ª / PcfO{df cfwfl/t 
k|0ffnLsf] k|of]uåf/f wf]vfw8L / 7uL lgoGq0fsf] k|aGw ul/Psf] 
x'G5 . lgofdsLo lgsfox¿df :jrflnt l/kf]l6{ªsf] k|aGw 
x'G5 . PcfO{åf/f ;~rflnt PPdPn s]jfO;Lsf] k|of]uaf6 d'b|f 
lgd{nLs/0fsf] sfo{dfly cg'udg ul/G5 .

lgof] a}+lsªsf r'gf}tLx¿

k/Dk/fut a}+lsªsf] r'gf}tLsf ¿kdf pbfPsf] lgof] a}+lsªsf klg 
w]/} r'gf}tLx¿ 5g\ . clwsf+z b]zsf lgofdsLo k|aGwx¿ lgof] 
a}+sd}qL 5}gg\ . a}+lsª sfg'gx¿, PPdPn;DaGwL lgodx¿, 8f6f 
;'/Iff lgodx¿ tyf cGo sfg'gL 9fFrfx¿ lgof] a}+sx¿sf nflu 
hl6n 5g\ . lgof] a}+ssf] Ohfhtkq k|fKt ug{ sl7g 5 . k/Dk/fut 
a}+sx¿;Fu ;fem]bf/L gu/L ;~rfng Ohfht lng ufx|f] 5 . nfdf] 
/ dxFuf] k|lqmof 5 . pgLx¿n] s8f lgofdsLo jftfj/0fsf] ;fdgf 
ug'{kb{5 . lgof] a}+sx¿n] :yflkt v]nf8Lx¿af6 bafa v]Kg'k/]sf] 
5 . k/Dk/fut a}+sx¿ l:y/ 5g\, l8lh6n ¿kfGt/0fdf 7'nf] 
nufgL u/]sf 5g\ . pgLx¿;Fu kof{Kt ;|f]t / a|fG8 ljZjf; /x]sf] 
5 . lkmg6]s sDkgLx¿n] lg/Gt/ gjLgtfsf ;fy sfo{;Dkfbg 
ul//x]sf 5g\ . 

k"0f{¿kdf l8lh6n ePsfn] Xoflsª, lkml;ª cfqmd0fx¿ / 
7uL h:tf ;fOa/ vt/fx¿sf nflu a9L ;+j]bgzLn x'g'k/]sf] 
5 . k|of]ustf{x¿sf] ;+j]bgzLn ljQLo 8f6f ;'/lIft ug{ alnof] 
;'/Iff k|0ffnLsf] lg/Gt/ k|aGw ug'{ lgof] a}+sx¿n] ;fdgf u/]sf] 
k|d'v r'gf}tL xf] . lgof] a}+sx¿ k|ljlw k"jf{wf/df cTolws lge{/ 
x'G5g\ . k|fljlws sf/0fn] u|fxs ;]jfdf cj/f]w k'Ug ;S5 . 
o;n] u|fxsx¿sf] ljZjf;nfO{ sdhf]/ agfpF5 . u|fxsx¿sf] 
a9\bf] ;ª\Vof / sf/f]af/x¿ Jojl:yt ug{ lgoldt ¿kdf 
;ˆ6j]o/ cBfjlws jf ;'wf/ ug{ cfjZos x'G5 . o;n] ;~rfng 
r'gf}tL klg v8f ug{ ;S5 . o;/L lgof] a}+sx¿ gj k|jt{g / 
cj/f]wsf] bf]af6f]df plePsf 5g\ . ltgLx¿sf cj;/x¿ ljQLo 
;dfj]zLs/0f, /fd|f] u|fxs cg'ej / sd nfut cflbn] eljio 
pHofnf] b]vfpF5 eg] bL3{sfnLg ;kmntfsf nflu lgofdsLo 
cj/f]wx¿, tLj| k|lt:kwf{ / ;'/Iff lrGtfx¿ h:tf r'gf}tLx¿nfO{ 
lrb{} cl3 a9\g'kb{5 . 

lgof] a}+lsªsf] eljio

ljZjJofkL ¿kdf :df6{ kmf]gsf] k|of]u a9\b} hfFbf ef}lts k"jf{wf/df 
kx'Fr gePsf dflg;x¿nfO{ sd nfutdf ;lhn} k|fKt ug{ ;lsg] 
art, e'StfgL / C0f h:tf cfwf/e"t ljQLo ;]jfx¿ k|bfg u/]/ 
lgof] a}+sx¿n] ljQLo ;dfj]lztfnfO{ Jofks agfpg ;S5g\ . 
lgof] a}+sx¿n] k|of]u ug]{ PcfO{ / d]l;g nlg{ªsf PNuf]l/bdx¿n] 
u|fxssf] vr{ ug]{ k|j[lQ, ah]6 cyf{t\ ;du| ljQLo Jojxf/sf] 
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ljZn]if0f u/L rflxP h:tf] ;Nnfx, ;'emfj / ljQLo ;]jfx¿ k|bfg 
ub{5g\ . 8f6fx¿sf] ljZn]if0faf6 hf]lvd Joj:yfkgdf ;'wf/ ub}{ 
hfn;fFhL, wf]vfw8L kQf nufO{ Joj;fonfO{ pGgt agfpF5g\ .

cGt/f{li6«o ¿kdf x'g] lj:tf/n] d'b|f ljlgdo, cGt/f{li6«o e'StfgL 
/ ljleGg b]zx¿df ax'd'b|f vftf /fVg ;Sg]5g\ . o;af6 
lk|mnfG;/x¿, l8lh6n 3'dGt]x¿ / ljZjJofkL Joj;fox¿ 
nfeflGjt x'G5g\ . la6SjfOg, Oy]l/od, :6]an SjfOg h:tf 
lqmK6f]s/]G;L ;fy} s]Gb|Lo a}+sn] hf/L u/]sf l8lh6n d'b|fx¿ 
cyf{t\ l8lh6n ;DklQx¿ lsGg], a]Rg] / e08f/0f ug]{ Ifdtf 
k|bfg ug]{ 5g\ . df]afOnaf6 C0f cfj]bg lbg, qm]l86 :sf]l/ªsf 
cfwf/df shf{ k|zf]wg ug{ / k|jfx ug{ ;Ifd x'g] 5g\ . ladf ;]jf 
/ ;DklQ Joj:yfkgdf ;'wf/ x'g] 5 . lgodfsLo k|aGw klg pGgt 
/ Jojl:yt x'g] 5 .

g]kfndf lgof] a}lsª

g]kfndf :df6{ kmf]g / OG6/g]6sf] k|of]u Jofks ePsf] 5 . t/ b'u{d 
tyf u|fdL0f If]qdf e/kbf]{ / lbuf] g]6js{ 5}g . ljQLo ;]jfnfO{ 

k"0f{ l8lh6n ug{ o;;Fu ;DalGwt Osf]l;:6dnfO{ g} l8lh6n 
ug{ cfjZos x'G5 . g]kfndf cGo If]qx¿ k/Dk/fut / Dofg'cn 
9ª\un] ;~rflnt 5g\ . o;n] lgof] a}+ssf] :yfkgf / ;~rfngnfO{ 
;Lldt agfPsf] 5 . 

g]kfndf k|ljlwsf] k|of]u tLj| ultdf al9/x]sf] t 5, t/ 
;j{;fwf/0fsf] kx'Fr / :jLsf/ of]Uotf Go"g 5 . dflg;x¿ ljQLo 
sf/f]af/sf nflu k/Dk/fut ef}lts zfvf d} hfg cEo:t 5g\ . 
sfg'gL tyf lgofdsLo k|aGwx¿ lgof] a}+sd}qL 5}gg\ . g]kfn /fi6« 
a}+sn] hf/L u/]sf] df}lb|s gLlt—@)*@ df æg]kfn ;/sf/sf] 
cfly{s jif{ @)*@÷*# sf] ah]6 jQmJodf pNn]v ePcg';f/ 
ljQLo kx'Fr lj:tf/ ug{ …lgof] a}+sÚ :yfkgsf nflu sfg'gL / 
k|lqmofut Joj:yf cl3 a9fOg] 5Æ eGg] pNn]v u/]sf] 5 t/ o; 
;DaGwdf Ohfht tyf /]u'n];gsf] lgodfsLo Joj:yf ul/Psf] 
5}g . O;]jf, vNtL cfOPdO, k|e' k] h:tf l8lh6n jfn]6x¿, 
ljleGg a}+sx¿n] hf/L u/]sf df]afOn a}+lsª / Osd;{ cflbsf] 
a9\bf] k|of]un] lgof] a}+lsªsf nflu k[i7e"ld eg] tof/ u/]sf] 5 . 
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;d:of ;dfwfg tyf /0fgLlts
of]hgf M cjwf/0ffTds k|:t'lt

s[i0f lg/f}nf*

!= k[i7e"ld

!* cf}F ztfAbLb]lv lj:tf/ x'Fb} uPsf] cf}Bf]lus qmflGtkl5 
ljZje/ :yfkgf ePsf pBf]u÷Joj;fosf] a[xt\ cfotg, cfsf/ / 
;+/rgfdf ljZjJofkLs/0f, /fli6«os/0f, lghLs/0f x'Fb} v'nf ahf/ 
cy{tGqh:tf pbf/jfbL / kl5Nnf] bzsb]lv lj:tf/ x'Fb} uPsf] 
Blended Finance, Private Equity, Venture Capital h:tf 
ljljw df]8nn] ljZj cf}Bf]lus jftfj/0fdf cj;/ / r'gf}tLsf 
cg]sg :j¿k k|s6 ub}{ cfPsf] kfOG5 . g]kfnsf] s'/f ug{'kbf{ 
lj=;+= @)$) kl5 lj:tf/ ul/Fb} cfPsf] cfly{s pbf/Ls/0f / 
tTkZrft\sf ljQLo If]q ;'wf/h:tf sfo{qmdsf] pkhdf ;fj{hlgs 
tyf lghL ;ª\u7gx¿, a}+s tyf ljQLo ;+:yfx¿, u}/a}+s ljQLo 
;+:yf, ladf, k'FhL ahf/, ;xsf/Lb]lv ljlzi6Ls[t sf]if h:tf 
gjLg sf]ifx¿ k'FhLjfbsf ;fy} ;dfhjfbsf] l;4fGt cg';/0f ub}{ 
kl/jt{gzLn, hl6n / clglZrt jftfj/0fdf ;~rfng eO/x]sf] 
b]lvG5 . To;df klg k|ljlwn] lg/Gt/ Update/Upgrade ub}{ hfFbf 
Artificial Intelligence sf] o'udf ;ª\u7gx¿sf] kfOnf qmlds 
¿kdf a9\b} klg uPsf] 5 . ;dli6ut cfly{s rqmsf] ptf/r9fj, 
gLltut tyf sfg'gL kl/jt{g, k|ljlwut gjk|jt{g, ahf/ k|lt:kwf{, 
;fdflhs ck]Iff / ;+:yfut pQ/bfloTj nufotsf y'k|} sf/0faf6 
;ª\u7gx¿n] lg/Gt/ r'gf}tL / cj;/x¿sf] ;fdgf ul//x]sf 
x'G5g\ . o:tf] ax'cfoflds kl/j]zdf ;ª\u7gsf] bL3{sfnLg 
cl:tTj sfod /fVg, cfˆgf] sfo{Ifdtf / ;|f]t ;fwgsf] s'zn 
pkof]u ug{, /fi6«sf] cfly{s j[l4 tyf ljsf;df lg/Gt/ of]ubfg 
lbg / ;/f]sf/jfnfsf] lxt ;+/If0f ub}{ lbuf] nfe cfh{g ug{ 
s]jn k/Dk/fut Joj:yfksLo cEof; kof{Kt dfGg ;lsFb}g . 
o;df ljZn]if0ffTds, k"jf{g'dfgfTds / lg0f{os]lGb|t Joj:yfkg 
Ifdtfsf] lg/Gt/ cfjZostf kb{5 .

log} ;Gbe{df ;d:of ;dfwfg -Problem Solving_ / /0fgLlts 
of]hgf -Strategic Planning_ cfw'lgs Joj:yfkgsf b'O{ 
s]Gb|Lo / k/:k/k"/s cjwf/0ffsf ¿kdf :yflkt ePsf] 
kfOG5 . ;d:of ;dfwfgn] ;ª\u7g ;~rfngsf qmddf pTkGg 
x'g] ljQLo, ;+/rgfut, dfgj ;+;fwg tyf gLltut ;d:ofx¿sf] 
j}1flgs klxrfg, sf/0f / kl/0ffdsf] ljZn]if0f tyf k|efjsf/L 
;dfwfgdfkm{t tTsfn ;'wf/sf] ;'lglZrttf lbG5 . csf]{tkm{, 
/0fgLlts of]hgfn] ;ª\u7gsf] lehg, ld;g / bL3{sfnLg 
p2]Zox¿nfO{ cfGtl/s Ifdtf tyf afXo jftfj/0f;Fu ;dGjo 
ub}{ lbuf] ljsf;, k|lt:kwL{ nfe / ;+:yfut :yfloTj k|fKt ug]{ 

dfu{lrq k|bfg ub{5 . pbfx/0f:j¿k, a}+lsª If]qdf b]lvg] t/ntf 
c;Gt'ng jf lgliqmo shf{sf] ;d:of ;dfwfg Joj:yfkgfTds 
x:tIf]kdfkm{t lgoGq0f ug{ ;lsG5 eg] l8lh6n ¿kfGt/0f, 
hf]lvd Joj:yfkg ;+/rgf / ljQLo ;dfj]lztfsf] lj:tf/ 
bL3{sfnLg /0fgLlts of]hgfaf6 ;Dej agfpg ;lsG5 . o; 
cy{df ;d:of ;dfwfg jt{dfgdf klxrfg ePsf r'gf}tLx¿sf] 
pkrf/fTds pkfo xf] eg] /0fgLlts of]hgf eljiosf ;Defljt 
cj;/ / hf]lvdk|ltsf] ;+:yfut k"j{tof/L xf] . oL b'j}sf] 
;dlGjt k|of]un] dfq ;ª\u7gsf] ;du| sfo{;Dkfbg, pQ/bfloTj 
/ lhDd]jf/Lsf] kfngf tyf gjk|jt{g -Innovation_ / lbuf]kgf 
-Sustainability_ ;'lglZrt ug{ ;Sb5 .

!=! ;d:of ;dfwfg -Problem Solving_ sf] cjwf/0ff

;d:of ;dfwfg eGgfn] s'g} ;+:yf, k|0ffnL jf ;dfhdf 
ljBdfg cfGtl/s tyf afXo ;d:ofx¿sf] klxrfg, ljZn]if0f / 
;dfwfgsf nflu ckgfOg] j}1flgs, ;+/lrt tyf lg0f{o s]lGb|t 
k|lqmof a'lemG5 . o; k|lqmofdf ;d:ofsf] jf:tljs :j¿k, sf/0f, 
k|efj / ulx/fO;Dd k'u]/ bL3{sfnLg tyf lbuf] ;dfwfg vf]lhG5 . 
;d:of ;dfwfg s]jn tTsfn b]lvPsf nIf0fx¿ x6fpg] sfo{ 
geO{, ;d:ofsf] d"n sf/0f klxrfg u/L To;sf] k'g/fj[lQ gx'g] u/L 
;'wf/fTds tyf pkrf/fTds pkfox¿ cjnDag ug]{ Joj:yfksLo 
cEof; xf] . ljz]if u/L a}+lsª tyf ;fj{hlgs If]qh:tf hl6n 
k|0ffnLdf ;d:of ;dfwfgn] gLlt, ;+/rgf, k|lqmof, dfgj ;+;fwg, 
k|ljlw cflbnfO{ PsLs[t ¿kdf ;d]6\b} ;+:yfut sfo{;Dkfbg 
;'wf/ ug]{ cfwf/ k|bfg ub{5 .

!=@ ;d:of ;dfwfgsf] cfjZostf tyf dxŒj

 ;+:yfdf b]lvg] hl6n / ax'cfoflds ;d:ofx¿nfO{ 
Jojl:yt ¿kdf klxrfg ug{ d2t ub{5 .

 lg0f{o k|lqmofnfO{ tYo, 8]6f / ljZn]if0fdf cfwfl/t agfpF5 .

 ;d:ofsf] d"n sf/0f;Dd k'u]/ bL3{sfnLg / :yfoL ;dfwfg 
vf]Hg ;xof]u ub{5 .

 ;|f]t, ;do / ah]6sf] k|efjsf/L pkof]u ;'lglZrt ub{5 .

 gLltut, ;+/rgfut / Joj:yfksLo sdhf]/Lx¿ klxrfg u/L 
;'wf/ ug{ cfwf/ k|bfg ub{5 .

 a}+lsª h:tf d'b|f ahf/sf If]qdf hf]lvd Joj:yfkg, t/ntf 
;Gt'ng / shf{ u'0f:t/ ;'wf/df ;xof]u k'¥ofpF5 .

* zfvf k|d'v, s[lif ljsf; a}+s
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  lg0f{o sfof{Gjogkl5 cg'udg / d"Nofª\sgdfkm{t lg/Gt/ 
;'wf/sf] ;+:s[ltnfO{ k|jw{g ub{5 .

  ;d:ofsf] k'g/fj[lQ Go"gLs/0f u/L ;+:yfut :yfloTj / 
ljZj;gLotf clej[l4 ub{5 .

  ;ª\u7gdf kf/blz{tf, pQ/bfloTj / ;'zf;g sfod ug{ d2t 
ub{5 .

!=$ /0fgLlts of]hgf -Strategic Planning_ sf] cjwf/0ff

/0fgLlts of]hgf eGgfn] s'g} ;ª\u7gsf] bL3{sfnLg lbzf, nIo / 
p2]Zox¿ lgwf{/0f u/L tL nIox¿ xfl;n ug{ cfjZos /0fgLltx¿ 
ljsf; ug]{, ;|f]tx¿sf] pko'Qm afF8kmfF8 ug]{ / sfof{Gjogdfkm{t 
ck]lIft kl/0ffd k|fKt ug]{ ;du| Joj:yfksLo k|lqmof a'lemG5 . of] 
eljiok|lt s]lGb|t, jftfj/0fk|lt ;+j]bgzLn / of]hgfk|lt nrs x'g] 
k|lqmof xf] / o;n] ;ª\u7gsf] cfGtl/s jftfj/0fdf b]lvg] ;an tyf 
b'a{n kIf / afXo jftfj/0fdf b]lvg] cj;/ tyf r'gf}tLsf] ljZn]if0f 
ub}{ ;ª\u7gnfO{ k|lt:kwL{ / lbuf] agfpg] nIo /fVb5 . a}+lsª, 

ljQLo nufotsf ;fj{hlgs If]qdf /0fgLlts of]hgfn] cfly{s 
k|zf;g, ljQLo sfo{;Dkfbg / dfgj ;+;fwg Joj:yfkg h:tf 
kIfnfO{ Pp6} bL3{sfnLg b[li6sf]0fdf afFWg] sfo{ ub{5 .

!=% /0fgLlts of]hgfsf] cfjZostf tyf dxŒj

  ;ª\u7gnfO{ :ki6 lehg, ld;g / bL3{sfnLg lbzf k|bfg 
ub{5 .

  cfGtl/s / afXo jftfj/0fdf cfpg] kl/jt{gnfO{ ;ª\u7g 
cg's"n agfpF5 .

  ;|f]tx¿sf] k|fyldstf lgwf{/0f / k|efjsf/L kl/rfng 
;'lglZrt ub{5 . 

  cj;/x¿sf] pkof]u / hf]lvd tyf r'gf}tLx¿sf] Joj:yfkgdf 
;xof]u k'¥ofpF5 . 

  d'b|f ahf/ / k'FhL ahf/sf If]qdf lbuf] j[l4, ljQLo :yfloTj 
/ k|lt:kwL{ Ifdtf ljsf; ub{5 . 

!=# ;d:of ;dfwfgsf a}+lsª If]q s]lGb|t s]xL pbfx/0f

;d:of ;dfwfgsf pkfo

t/ntf ;ª\s6 Joj:yfkg   lgIf]k lemSg] qmd a9\bf shf{ k|jfxdf s8fO ug]{, 
  cGt/a}+s shf{ pkof]u ug]{, 
  s]Gb|Lo a}+ssf t/ntf ;'ljwf -Standing Liquidity Facility, Repo cflb_ k|of]u ug]{ .

clws t/ntf Joj:yfkg   shf{sf] u'0f:t/df ;Demf}tf gu/L pTkfbs tyf k|fyldstf k|fKt If]qdf shf{ lj:tf/ ug]{,
  bL3{sfnLg tyf pko'Qm b]lvPsf ljQLo pks/0fdf nufgL ljljwLs/0f ug]{,
  s]Gb|Lo a}+sn] lbPsf Reverse Repo, :yfoL lgIf]k ;'ljwf cflb k|of]u ug]{ .

lgliqmo shf{ -NPL_ 
Joj:yfkg

  k|efjsf/L c;'nL /0fgLlt cjnDag ug]{,
  shf{ k'g;{+/rgf÷k'gtf{lnsLs/0f ;'ljwf pkof]u ug]{,
  ;d:ofu|:t shf{sf] ;DklQ lnnfd laqmL jf shf{ ckn]vg ug]{ .

lgodgsf/L cg'kfng 
;d:of 

  k'FhL sf]ifsf] ;d:of b]lvPdf k'FhLs/0f -Recapitalization_ k|lqmof nfu' ug]{,
  cfGtl/s lgoGq0f k|0ffnL ;anLs/0f ug]{,
  sd{rf/LnfO{ lgodg;DaGwL tflnd k|bfg ug]{ .

Aofhb/ c;Gt'ng   ALCO -Asset Liability Committee_ sf lg0f{odfkm{t lgIf]k / shf{sf] Aofhb/ ;dfof]hg ug]{, 
  Aofhb/sf] Gap Analysis ug]{ .

shf{ b'?kof]u   shf{ nufgL kZrft\ lg/Gt/ lgu/fgL ;'b[9 ug]{,
  kl/of]hgfsf] :ynut lg/LIf0f ug]{,
  hf]lvd juL{s/0f k|0ffnL kl/is[t ug]{ .

k|fljlws ;d:of   Core Banking System cj?4 ePdf k"j{tof/ Contingency Plan tyf Disaster Recovery 
System ;lqmo ug]{ .

dfgj ;+;fwg åGå   6«]8 o'lgog / Joj:yfkglar ;+jfb / ;xsfo{ k|jw{g ug]{,
  ;xeflutfd"ns lg0f{o k|lqmof ckgfpg] .

cg'kfng hf]lvd 
-AML/CFT_

  u|fxs klxrfg k4lt -CDD_ k|lqmofdf ;'wf/ ug]{,
  sd{rf/LnfO{ AML/CFT tflnd k|bfg ug]{,
  zª\sf:kb sf/f]af/sf] ;dod} l/kf]l6{ª ug]{ .

zfvf :t/sf ;~rfng 
;d:of

  nIo k'gM lgwf{/0f ug]{, ;|f]t / hgzlQm k'gM ljt/0f ug]{ tyf zfvf:t/sf] sfo{;Dkfbg cg'udg 
;'b[9 ug]{ .
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  gLltut lg/Gt/tf / ;+:yfut :d[ltnfO{ dha't agfpF5 . 

  lg0f{osf] sfof{Gjog, cg'udg / d"Nofª\sgnfO{ Result 
Oriented agfpF5 . 

  g]t[Tj, pQ/bfloTj / ;dGjo k|0ffnLnfO{ ;'b[9 agfpF5 . 

  ;ª\u7gsf] bL3{sfnLg ;kmntf;Fu ;Dk"0f{ txsf sd{rf/LnfO{ 
hf]8\g] sfo{ ub{5 . 

!=^ /0fgLlts of]hgfsf a}+lsª If]q s]lGb|t s]xL pbfx/0f

nIo÷p2]Zo /0fgLltsf pbfx/0f

u|fxs ;Gt'li6 pRrtd 
/fVg'

  u|fxsn] ;]jf lnO{ kms{g] ;do -Turn Around Time_ lgwf{/0f u/L s8fOsf ;fy kfngf ug]{, 

  a}+sn] lng] ;]jf z'NsnfO{ kf/bzL{ agfO{ plrt ;Ldfleq /fVg],

  u|fxssf u'gf;f tTsfn ;'g'jfO x'g] ;+oGq Activate ug]{ .

lbuf] shf{ j[l4 xfl;n 
ug{' 

  s[lif, pTkfbgzLn / MSME h:tf If]qdf k|fyldstf lbFb} If]qut bL3{sfnLg shf{ /0fgLlt ljsf; 
ug]{ . 

l8lh6n a}+lsª ;'b[9 ug{'   Mobile banking, QR payment, Core Banking System upgrade tyf l8lh6n ;]jf lj:tf/sf 
nflu r/0fa4 l8lh6n /0fgLlt cjnDag ug]{ .

hf]lvd Joj:yfkg ;'b[9 
ug{' 

  :ki6 Credit Risk Appetite Framework lgdf{0f ug]{ / If]qut Exposure ;Ldf lgwf{/0f u/L shf{ 
ljljwLs/0f ug]{, 

  hf]lvd /0fgLltdf Risk Appetite / Tolerance Limit lgwf{/0f ug]{,

  k'FhL sf]if, t/ntf, gfkmf, lgliqmo shf{ cflbdf kg{ ;Sg] bafasf] k/LIf0f -Stress Testing_ u/L 
Early Management ug]{ .

k'FhL kof{Kttf sfod /fVg'   bL3{sfnLg k'FhL of]hgf, nfef+z gLlt / k'FhL j[l4 /0fgLlt ckgfpg] .

ljQLo ;dfj]lztf lj:tf/ 
ug{' 

  u|fdL0f zfvf lj:tf/, ;/n lgIf]k vftf ;~rfng, ljkGg ju{ tyf nlIft If]q shf{ sfo{qmd 
k|efjsf/L ¿kdf sfof{Gjog ug]{ . 

dfgj ;+;fwg / g]t[Tj 
ljsf; ug{'

  Succession Planning, Leadership Pipeline ljsf; tyf lg/Gt/ tflnd sfo{qmd ;~rfng ug]{ .

!=& ;d:of ;dfwfg / /0fgLlts of]hgflar ;dfgtf

;d:of ;dfwfg / /0fgLlts of]hgf Joj:yfkgsf b'O{ leGg t/ 
k/:k/;DalGwt cjwf/0ffx¿ x'g\ . oLb'j}sf] ;femf p2]Zo eg]sf] 
;ª\u7gsf] sfo{;Dkfbg, :yfloTj / k|efjsfl/tf clej[l4 ug]{ 
nufotdf s]lGb|t /x]sf] kfOG5 . b'j} cjwf/0ffn] tYo, ljZn]if0f / 
ts{df cfwfl/t lg0f{o k|lqmofnfO{ k|fyldstf lbG5g\ / of]hgfa4 
sfof{Gjog, cg'udg tyf d"Nofª\sgnfO{ Joj:yfkgsf] Key 
Focal Zone sf ¿kdf lnG5g\ . ;d:of ;dfwfgdf tTsfnsf 
cj/f]wsf] k|lt/f]w ul/g]/ /0fgLlts of]hgfdf bL3{sfnLg lbzf 
tkm{ dfu{lgb]{lzt ul/g] ePklg b'j} k|lqmofdf :ki6 nIo ePsf] 
;f]r, ;|f]t ;fwgsf] k|efjsf/L pkof]u, hf]lvdnfO{ Go"gtd 
:jLsf/of]Uo txdf ;Lldt u/L ;+:yfut ;'wf/k|lt k|lta4tf 
hgfpg] sfo{ ljBdfg x'G5 . ;f/df eGg'kbf{ jt{dfg r'gf}tLx¿sf] 
;fdgf / eljiosf cj;/k|lt cu|;/ u/fpg] ;femf Joj:yfksLo 
cfwf/:tDesf ¿kdf b'j} cjwf/0ff :yflkt 5g\ . 

;dfgtfsf cfwf/ ;dfgtfsf a'Fbfx¿

p2]Zo b'j}sf] p2]Zo ;ª\u7gsf] sfo{;Dkfbg / 
k|efjsfl/tf ;'wf/ ug{' xf] . 

lg0f{o k|lqmof b'j} tYo, ljZn]if0f / ts{df cfwfl/t 
lg0f{o k|lqmofdf s]lGb|t x'G5g\ . 

of]hgf / 
sfof{Gjog

b'j}df of]hgf lgdf{0f, sfof{Gjog tyf 
d"Nofª\sg ;dfj]z x'G5 . 

Joj:yfksLo 
pks/0f

b'j} Joj:yfkgsf dxŒjk"0f{ pks/0fsf 
¿kdf k|of]u x'G5g\ .

;dGjo ax'ljefuLo ;dGjo / ;xeflutf b'j}df 
cfjZos x'G5 . 

;'wf/d'vL 
b[li6sf]0f

b'j} lg/Gt/ ;'wf/ / ;+:yfut ;'b[9Ls/0fdf 
s]lGb|t x'G5g\ . 

;ª\u7gfTds 
;"wf/

hf]lvd Joj:yfkg, gLltut ;'wf/ / 
;'zf;gdf b'j} pkof]uL 5g\ . 

!=* ;d:of ;dfwfg / /0fgLlts of]hgflar leGgtf

;d:of ;dfwfg / /0fgLlts of]hgf b'j} Joj:yfkgsf dxŒjk"0f{ 
pks/0f eP tfklg ltgsf] b[li6sf]0f, ;do lIflth / k|of]usf 
;Gbe{df df}lns leGgtf kfOG5 . ;d:of ;dfwfg d'VotM 
;ª\u7gdf ljBdfg jf tTsfn b]vf k/]sf ;d:ofx¿sf] 
klxrfg, sf/0f ljZn]if0f / pkrf/fTds ;dfwfgdf s]lGb|t x'G5 
/ o;n] cNksfnLg jf dWodsfnLg ;'wf/ ;'lglZrt ub{5 . 
of] cjwf/0ffdf ;d:of pTkGg ePkl5 ;dfwfg vf]lhg] ePsfn] 
k|foM k|ltlqmofTds x'G5 . 
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o;sf] l7s ljk/Lt /0fgLlts of]hgf eg] eljiosf] k"jf{g'dfg 
ub}{ ;ª\u7g cg's"n bL3{sfnLg nIo k|flKtsf] k|lqmofsf ¿kdf 
/xG5 . o;df ;ª\u7gsf] lehg, ld;g / bL3{sfnLg p2]Zox¿ 
lgwf{/0f u/L ;Defljt cj;/ / hf]lvdnfO{ k"j{tof/L;lxt 

Joj:yfkg ul/G5 . ;d:of ;dfwfgn] ljlzi6 ;d:of x6fpg 
;xof]u k'¥ofpF5 eg] /0fgLlts of]hgfn] ;ª\u7gsf] ;du| lbzf, 
j[l4 / k|lt:kwL{ Ifdtfsf] dfu{lrq tof/ u5{ . 

cfwf/ ;d:of ;dfwfg /0fgLlts of]hgf

;do lIflth k|foM cNksfnLg jf dWodsfnLg bL3{sfnLg

s]Gb|ljGb' ljBdfg ;d:ofsf] ;dfwfg eljiosf nIo / lbzf

k|s[lt k|ltlqmofTds -Reactive_ k"jf{g'dfgfTds -Proactive_

bfo/f ljlzi6 ;d:of jf d'2f ;Dk"0f{ ;ª\u7g

b[li6sf]0f sf/0f / kl/0ffdsf] ljZn]if0f lehg, ld;g, nIo / /0fgLlt

k|of]usf] cj:yf ;d:of pTkGg ePkl5 ;d:of pTkGg x'g'cl3

gLltut k|efj ;Lldt jf cf+lzs Jofks / bL3{sfnLg

;f/df M ;d:of ;dfwfg jt{dfg r'gf}tLx¿sf] pkrf/fTds 
pkfo xf] eg] /0fgLlts of]hgf eljiosf cj;/ / hf]lvdnfO{ 
Joj:yfkg ug]{ bL3{sfnLg k"j{tof/L xf] . 

!=( ;d:of ;dfwfg / /0fgLlts c;kmntfsf] 
;ª\u7gfTds kl/0ffd

;d:of ;dfwfg / /0fgLlts of]hgf k|efjsf/L gx'Fbf ;ª\u7gsf] 
cl:tTjd} uDeL/ ;ª\s6 pTkGg x'g ;S5 . ;d:of ;dfwfg 
sdhf]/ x'Fbf ;ª\u7gleq ;–;fgf ;~rfngut, ljQLo jf 
dfgj ;+;fwg;DaGwL ;d:ofx¿ ;dod} klxrfg / ;dfwfg x'g 
;Sb}gg\ . ta tL ;d:ofx¿ qmdzM hl6n, ;+/rgfut / k|0ffnLut 
;d:ofdf ¿kfGt/0f x'G5g\ . o;nfO{ yk Jofjxfl/s pbfx/0fsf 
¿kdf a'‰g'kbf{ plrt kf]if0fo'Qm cfxf/ glbFbf afns ;'?df l7s} 
b]lvP klg kl5 uP/ sd prfOsf] x'g], /f]u k|lt/f]wL Ifdtf 36\g], 
bL3{hLlj gx'g] ePh:t} ;d:ofdf h]lnPsf] t/ ;'wf/ gul/Psf] 
;ª\u7gsf xsdf sfo{;Dkfbg vl:sg], ;|f]tsf] b'?kof]u x'g], 
sd{rf/Lsf] dgf]an 36\g] / ;/f]sf/jfnfsf] ljZjf; sdhf]/ x'g] 
h:tf cj:yf :jfefljs ¿kdf cfpg] x'G5 . 

csf]{tkm{, /0fgLlts of]hgf c;kmn x'Fbf o;sf] k|efj yk 
uDeL/ / bL3{sfnLg x'G5, lsgeg] /0fgLlts c;kmntfn] 
;ª\u7gsf] lehg, lbzf / k|lt:kwL{ Ifdtf g} gi6 ug{ ;Sb5 . 
y'k|} ;ª\u7gx¿sf] b}lgs ;~rfng k|lqmof tTsfnLg ;dodf 
r':tb'?:t /x]sf] cg'e"lt eP tfklg jftfj/0fLo kl/jt{g, 
k|ljlwut ¿kfGt/0f / ahf/ k|lt:kwf{nfO{ ;dod} /0fgLltdf 
;dfj]z ug{ g;Sbf ;ª\u7g g} crfgs ktgtkm{ ws]lng 
;S5 . cGt/f{li6«o :t/df df]afOn pBf]usf] cu|0fL sDkgL 
Nokia sf] pbfx/0f x]g]{ xf] eg] /0fgLlts cGwf]kg -Strategic 

Myopia_ n] æ;a} s'/f l7s} rln/x]sf] lyof]Æ eGg] cg'e"lt 
x'Fbfx'Fb} klg Strategic Update sf] cefjdf ;ª\u7gsf] 
cl:tTj g} d]6fOlbg ;Sg] cj:yf /xG5 . 

!=!) Joj:yfkgn] ;d:of ;dfwfg / /0fgLlts of]hgfdf 
lng'kg]{ ;fd~h:otf

;d:of ;dfwfgsf ;Gbe{df Brainstorming, Root Cause 
Analysis, PDCA Cycle / Data Driven Diagnostics h:tf 
ljlwx¿ ckgfpFbf jt{dfg ;~rfngut ;d:ofx¿sf] j}slNks 
;dfwfg klxrfg ug{ / tTsfnLg nIox¿ k|flKtdf ;xof]u ldN5 . 
o;} u/L, /0fgLlts of]hgfsf nflu SWOT ljZn]if0f, BCG matrix, 
PESTEL ljZn]if0f, Scenario Planning / Risk Based Strategic 
Mapping h:tf pks/0fx¿ k|of]u ubf{ ;ª\u7gsf ;an / b'a{n 
kIf tyf cj;/ / r'gf}tLsf ;fy} bL3{sfnLg k|lt:kwL{ cj:yfsf] 
oyfy{k/s d"Nofª\sg ug{ ;lsG5 . o:tf pks/0fx¿sf] PsLs[t 
k|of]un] Joj:yfkgnfO{ jt{dfg ;d:ofx¿nfO{ Jojl:yt ¿kdf 
;dfwfg ub}{ ;|f]tx¿sf] k|efjsf/L kl/rfng ug{ ;Ifd agfpF5 
eg] eljiosf ;Defljt hf]lvd / cj;/x¿nfO{ k"jf{g'dfg u/L 
;ª\u7gsf] bL3{sfnLg cl:tTj, ;fGble{stf / :yfloTj ;'/lIft 
ug{ d2t ub{5 . Management By Objective eGg] cfhsf] 
gf/fnfO{ j}1flgs ;d:of ;dfwfg / b"/bzL{ /0fgLlts of]hgfsf] 
;+of]hgaf6 kmnbfoL agfpg] / ;a}sf] Win–Win x'g] ldnglaGb'df 
k'Ug ;lsG5 . 
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n]vfdfg (Accounting Standard)

s'g} klg ljQLo sf/f]af/sf] klxrfg, dfkg / v'nf;f s;/L ug]{ egL 
tof/ ul/Psf] l;4fGt, dfu{bz{g / lgodx¿sf] 9fFrfnfO{ n]vfdfg 
elgG5 . ;fdfGotof x/]s b]zdf n]vfsf] dfkb08 ljsf; ug{sf 
nflu 5'§} lhDd]jf/ lgsfosf] ¿kdf n]vfdfg af]8{sf] :yfkgf ePsf] 
x'G5 . n]vfdfg af]8{n] hf/L u/]sf] n]vf;DaGwL lnlvt gLlt / 
dfu{bz{gnfO{ g} n]vfdfg elgG5 . n]vf dfkb08n] s:tf sf/f]af/ 
slxn] klxrfg ug]{, s:tf] d"Nodf dfkg ug]{, s;/L k|ltj]bg ug]{ / 
s'g–s'g tYox¿sf] v'nf;f ug{'kg]{ eGg] :ki6 lbzflgb]{zg lbG5 . 
oxL sf/0fn] ljZjJofkL ¿kdf n]vf dfkb08x¿ ljQLo ;"rgfsf] 
u'0f:t/ ;'lglZrt ug]{ k|d'v cfwf/ dflgG5g\ . n]vfsf cfˆg} 
lgodx¿ x'G5g\, h;sf cfwf/df cGt/f{li6«o :jLsfo{ ljQLo 
ljj/0fx¿ tof/ ul/G5, h;n] ljleGg lgsfo jf ;ª\u7gx¿ 
larsf] ljQLo k|ltj]bgdf Ps¿ktf, kf/blz{tf, ljZj;gLotf / 
t'ngfof]Uo agfpg] sfo{ ub{5 . 
International Financial Reporting Standard (IFRS) / 
Generally Accepted Accounting Principle (GAAP) cGt/
f{li6«o :jLsfo{ n]vfdfgx¿ x'g\, hxfF IFRS sf] ljsf; o'/f]lkog 
b]zx¿af6 ePsf] xf] eg] GAAP sf] ljsf; cd]l/sfaf6 ePsf] 
xf] . xfn ljZjsf] ;a}eGbf a9L k|rlnt cGt/f{li6«o n]vfdfg 
cGt/f{li6«o ljQLo k|ltj]bgdfg (IFRS) xf], h'g ljZjsf !$) 
eGbf a9L /fi6«x¿n] cjnDag ul//x]sf 5g\ . n]vfdfgsf k|d'v 
p2]Zox¿ ljQLo sf/f]af/x¿sf] klxrfg, dfkg / v'nf;fdf 
Ps¿ktf sfod ug{', ljQLo ljj/0fnfO{ t'ngfof]Uo / a'‰g ;lsg] 
agfpg', nufgLstf{, u|fxs / cGo ;/f]sf/jfnfx¿sf] lxt ;+/If0f 
ug{' / ljQLo k|ltj]bgx¿sf] ljZj;gLotf j[l4 ug{' x'g\ . 

g]kfn n]vfdfg (Nepal Accounting Standard – NAS)

g]kfndf ljQLo sf/f]af/x¿sf] n]vfª\sg / k|ltj]bgdf Ps¿ktf 
sfod ug{sf nflu g]kfn n]vfdfg af]8{n] hf/L u/]sf n]vfsf 
dfkb08x¿sf] ;d"xnfO{ g]kfn n]vfdfg (Nepal Accounting 
Standard – NAS) elgG5 . g]kfn n]vfdfg af]8{ g]kfndf ljQLo 
ljj/0fx¿sf] tof/L / k|:t'tLs/0fsf nflu n]vfsf dfkb08x¿sf] 
ljsf; ug]{ lhDd]jf/ lgsfo xf], h;sf] :yfkgf g]kfn ;/sf/n] 
;g\ @))# dfr{ !) df g]kfn rf6{8{ PsfpG6]G6 ;+:yfcGtu{t 
u/]sf] xf] . g]kfn n]vfdfg af]8{n] ;g\ @))& af6 ;fj{hlgs 
;ª\u7gx¿sf nflu ;d]t n]vfsf dfkb08x¿ ljsf; ub}{ 
cfO/x]sf] 5 . g]kfn n]vfdfg af]8{n] cGt/f{li6«o n]vfdfg af]8{ / 

cGt/f{li6«o n]vf dfkb08;Fu tfbfTDotf x'g] u/L g]kfndf n]vfsf 
dfkb08x¿sf] ljsf; ub{5 . 

g]kfn ljQLo k|ltj]bgdfg (Nepal Financial Reporting 

Standard – NFRS)

g]kfn ljQLo k|ltj]bgdfg g]kfn n]vfdfg af]8{n] ljsf; u/]sf] 
/ g]kfn rf6{8{ PsfpG6]G6 ;+:yfn] sfof{Gjog ug]{ n]vfª\sg / 
ljQLo k|ltj]bgsf] ;femf ;d"x xf] . g]kfn ljQLo k|ltj]bgdfg 
cGt/f{li6«o n]vfdfg af]8{n] ljsf; u/]sf] cGt/f{li6«o ljQLo 
k|ltj]bgdfg (IFRS) ;Fu cfwfl/t x'G5 . g]kfn ljQLo k|ltj]bgdfg 
g]kfnL ;ª\u7gx¿sf nflu n]vfª\sg / k|ltj]bgsf] ;femf efiff 
xf] / cGt/f{li6«o ljQLo k|ltj]bgdfgsf] g]kfnL ¿kfGtl/t :j¿k 
xf] . g]kfn ljQLo k|ltj]bgdfg l;4fGtdf cfwfl/t n]vfª\sg 
/ k|ltj]bgsf] dfkb08x¿sf] Pp6f ;femf ;d"x xf], h;n] s'g} 
klg ljQLo sf/f]af/sf] klxrfg, dfkg / v'nf;f ug{sf nflu 
dfu{lgb]{lzt ub{5 . g]kfn ljQLo k|ltj]bgdfgsf] ljsf; ljQLo 
ljj/0f tof/L / k|:t'tLs/0fsf] 9fFrfnfO{ pRr u'0f:t/Lo, Ps} 
k|sf/sf], a'‰g ;lsg], k|of]u ug{ ;lsg], Ps¿ktf, ljZjJofkL 
:jLsfo{, kf/bzL{, t'ngfof]Uo / ljZj;gLo agfpgsf nflu 
ul/Psf] xf] . 

IFRS Foundation cGtu{tsf] International Accounting 
Standard Board (IASB) n] International Financial Reporting 
Standard ljsf; ug]{ / hf/L ug]{ sfo{ ub{5 . IASB eGbf klxnf 
International Accounting Standards Committee (IASC) n] 
!(&# b]lv @))) ;Dd cGt/f{li6«o n]vfdfgx¿ ljsf; u/L hf/L 
ub{Yof] eg] @))! b]lv IASB n] IFRS ljsf; u/L hf/L ug]{ u/]sf] 
5 . ljz]if u/L ;g\ @))% df ;+;f/el/ Joj;fo ;~rfng ug]{ / 
ljQLo k|ltj]bg tof/ ug]{ kl/k|]Iodf Pp6f dxŒjk"0f{ sfnv08 
dflgG5, h'g ;dokl5 ljZjsf clwsf+z ljsl;t b]zx¿n] 
IFRS Foundation n] ljsf; u/]sf IFRSs cGtu{t ljQLo 
k|ltj]bgx¿ tof/ ug{ yfn] . k'FhLsf] :jtGq k|jfx;Fu} ljZjel/ 
nufgLstf{x¿sf] a9\bf] rf;f]sf sf/0f Ps¿ksf ljQLo ljj/0f 
/ ljQLo k|ltj]bgx¿sf] cfjZostf dx;'; ePcg'¿k IFRSs 
n] ljZjel/ dfGotf kfpg yfNof] . xfn ljZjsf sl/a !$) 
eGbf a9L b]zx¿n] k"0f{¿kdf cGt/f{li6«o ljQLo k|ltj]bgdfgdf 
cfwfl/t ljQLo ljj/0fx¿ k|sfzg ub{5g\ .

g]kfnn] klg ;g\ @)!# b]lv IFRSs adf]lhd ljQLo ljj/0fx¿ 
tof/ ug{ IFRS ;Fu Convergence u/L g]kfn ljQLo k|ltj]bgdfgx¿ 

g]kfn ljQLo k|ltj]bgdfgsf] kl/ro Pj+ a}+s 
tyf ljQLo ;+:yfx¿df sfof{Gjogsf] cj:yf 

ljzfn ltdlN;gf*

* ;xfos Joj:yfks, /fli6«o hLjg ladf sDkgL lnld6]8



120

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

(Nepal Financial Reporting Standard) ljsf; u/L nfu' ug{ 
yfn]sf] xf] . g]kfndf o:tf k|ltj]bgdfgx¿ g]kfn n]vfdfg af]8{ 
(Accounting Standard Board–ASB) n] tof/ ub{5 eg] g]kfn 
rf6{8{ PsfpG6]G6 ;+:yfn] nfu' ub{5 . g]kfn n]vfdfg af]8{ 
g]kfn rf6{8{ PsfpG6]G6 ;+:yf P]g, @)%# cGtu{t lj=;+= @)%( 
;fndf :yfkgf ePsf] sfg'gL x}l;ot ePsf] :jtGq lgsfo 
xf], h;sf] g]t[Tj g]kfn ;/sf/åf/f lgo'Qm rf6{8{ PsfpG6]G6n] 
ub{5g\ . o; lgsfosf] k|d'v bfloTj ljZjdf k|rlnt cGt/f{li6«o 
k|ltj]bgdfg;Fu tfbfTDotf x'g] u/L gfkmf sdfpg] p2]Zon] :yflkt 
k|lti7fgx¿sf nflu /fli6«o k|ltj]bgdfgx¿ ljsf; u/L hf/L ug{' 
xf] .

lj=;+= @)^# df g]kfn ;/sf/n] ASB nfO{ ;fj{hlgs If]qsf 
nflu International Federation of Accounts (IFAC) sf] Public 
Committee åf/f hf/L cGt/f{li6«o ;fj{hlgs If]q n]vfdfg 
(International Public Sector Accounting Standards) 
adf]lhd /fli6«o n]vfdfgx¿ Nepal Public Sector Accounting 
Standards (NPSAS) klg ljsf; u/L hf/L ug]{ lhDd]jf/L 
lbPcg'¿k o;n] NPSASs klg hf/L u/]sf] 5 . o; dfgsn] 
;/sf/L lgsfox¿åf/f gubdf cfwfl/t ;fj{hlgs ul/g] General 
Purpose Financial Statements sf nflu cfjZos n]vfª\sg 
/ k|ltj]bg;DaGwL ;"rgf k|bfg ub{5 . gubdf cfwfl/t ;fj{hlgs 
ul/g] ljQLo ljj/0fx¿sf] k|:t'tLs/0f tl/sfsf] Joj:yf ug{' g} 
o; dfgssf] k|d'v p2]Zo xf] .

o;/L Nepal Financial Reporting Standard (NFRS) adf]lhd 
tof/ u/L k|:t't ul/Psf ljQLo ljj/0fx¿ (Financial Statements) 
dfq cGt/f{li6«o ¿kdf dfGotf k|fKt IFRS Complaint Financial 
Statement dflgG5g\ . oxfF ljQLo ljj/0fx¿ (Financial 
Statements) eGgfn] b]xfosf ljj/0fx¿nfO{ a'emfpFb5 M

!= ljQLo cj:yfsf] ljj/0f (Statement of Financial 
Position / Balance Sheet),

@= gfkmf–gf]S;fg tyf Jofks cfosf] ljj/0f (Statement of 
Profit or Loss and Comprehensive Income),

#= OlSj6Ldf ePsf] kl/jt{gsf] ljj/0f (Statement of 
Changes in Equity),

$= gub k|jfx ljj/0f (Statement of Cash Flows),

%= ljQLo ljj/0fx¿sf l6Kk0fLx¿÷v'nf;f (Notes to the 
Financial Statements / Disclosures) . 

o;/L g]kfn ljQLo k|ltj]bgdfg cGt/f{li6«o ljQLo k|ltj]bgdfgx¿ 
(IFRS) h:t} a[xt\ zAbfjnL xf], h;n] g]kfn ljQLo 
k|ltj]bgdfg (Nepal Financial Reporting Standard (NFRS) 
dfqnfO{ hgfpFb}g . o;cGtu{t n]vfdfg af]8{ (Accounting 
Standard Board) n] ;g\ @)!# eGbf klxnf hf/L u/]sf g]kfn 
n]vfdfgx¿ (Nepal Accounting Standard–NAS), @)!# kl5 
hf/L ePsf g]kfn ljQLo k|ltj]bgdfgx¿ -Nepal Financial 
Reporting Standard–NFRS), IFRS Foundation cGtu{tsf] 
tTsfnLg Standard Interpretation Committee (SIC) n] 
hf/L u/]sf SIC Interpretation/International Financial 
Reporting Interpretation Committee n] hf/L u/]sf IFRIC 
Interpretations x¿ klg kb{5g\ . 5f]6s/Ldf NFRSs cGtu{t 
b]xfosf dfgsx¿ kb{5g\ M

!= Nepal Accounting Standards (NASs),

@= Nepal Financial Reporting Standard (NFRSs),

#= SIC Interpretation (Interpretation Issued by Standard 
Interpretation Committee),

$= IFRIC Interpretation (Interpretation Issued by 
International Financial Reporting Interpretation 
Committee).

g]kfn n]vfdfg af]8{n] ;g\ @)!# kl5 g]kfn n]vfdfgx¿ (Nepal 
Accounting standards) hf/L ub}{g t/ clxn] hlt klg gofF 
n]vfdfgx¿ hf/L ub{5, ltgLx¿ g]kfn ljQLo k|ltj]bgdfg (Nepal 
Financial Reporting Standard – NFRS) sf gfdaf6 ljsf; 
u/L hf/L ub{5 . o;y{, g]kfn n]vfdfgx¿nfO{ qmdzM g]kfn 
ljQLo k|ltj]bgdfgx¿ (Nepal Financial Reporting Standard 
- NFRSs) n] / SIC Interpretation nfO{ IFRIC Interpretation 

x¿n] k|lt:yfkg ub}{ hfg] 5g\ . 

xfn g]kfndf n]vfdfg af]8{n] b]xfosf g]kfn ljQLo 
k|ltj]bgdfgx¿ ljsf; u/L hf/L ul/;s]sf] 5 eg] g]kfn rf6{8{ 
PsfpG6]G6 ;+:yfn] sfof{Gjogdf NofPsf] 5 . ;fy} g]kfn 
rf6{8{ PsfpG6]G6 ;+:yfn] g]kfn ljQLo k|ltj]bgdfgx¿ qmdzM 
Phasewise Manner df nfu' ug]{ sfo{tflnsf tof/ u/]sf] 5 . 
xfn g]kfn n]vfdfg af]8{åf/f hf/L g]kfn ljQLo k|ltj]bgdfg 
(Nepal Financial Reporting Standard -NFRS) @)@$ cGtu{t 
!^ j6f NFRSs, @% j6f NASs, % j6f SICs / !% j6f IFRICs 
nfu' u/]sf] 5 M

g]kfn ljQLo k|ltj]bgdfg (Nepal Financial Reporting Standards) 

S.N. Standard/s Particulars Effective Date

1 NFRS 1 First-time Adoption of Nepal Financial Reporting Standards 16-Jul-25

2 NFRS 2 Share-based Payment 16-Jul-25

3 NFRS 3 Business Combinations 16-Jul-25

4 NFRS 5 Non-current Assets Held for Sale and Discontinued Operations 16-Jul-25

5 NFRS 6 Exploration for and Evaluation of Mineral Resources 16-Jul-25

6 NFRS 7 Financial Instruments: Disclosures 16-Jul-25



121

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

S.N. Standard/s Particulars Effective Date

7 NFRS 8 Operating Segments 16-Jul-25

8 NFRS 9 Financial Instruments 16-Jul-25

9 NFRS 10 Consolidated Financial Statements 16-Jul-25

10 NFRS 11 Joint Arrangements 16-Jul-25

11 NFRS 12 Disclosure of Interests in Other Entities 16-Jul-25

12 NFRS 13 Fair Value Measurement 16-Jul-25

13 NFRS 14 Regulatory Deferral Accounts 16-Jul-25

14 NFRS 15 Revenue from Contracts with Customers 16-Jul-25

15 NFRS 16 Leases 16-Jul-25

16 NFRS 17 Insurance Contracts 16-Jul-25

  Nepal Account Standards- NASs  

17 NAS 1 Presentation of Financial Statements 16-Jul-25

18 NAS 2 Inventories 16-Jul-25

19 NAS 7 Statement of Cash Flows 16-Jul-25

20 NAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 16-Jul-25

21 NAS 10 Events after the Reporting Period 16-Jul-25

22 NAS 12 Income Taxes 16-Jul-25

23 NAS 16 Property, Plant and Equipment 16-Jul-25

24 NAS 19 Employee Benefits 16-Jul-25

25 NAS 20 Accounting for Government Grants and Disclosure of Government Assistance 16-Jul-25

26 NAS 21 The Effects of Changes in Foreign Exchange Rates 16-Jul-25

27 NAS 23 Borrowing Costs 16-Jul-25

28 NAS 24 Related Party Disclosures 16-Jul-25

29 NAS 26 Accounting and Reporting by Retirement Benefit Plans 16-Jul-25

30 NAS 27 Separate Financial Statements 16-Jul-25

31 NAS 28 Investments in Associates and Joint Ventures 16-Jul-25

32 NAS 29 Financial Reporting in Hyperinflationary Economies 16-Jul-25

33 NAS 32 Financial Instruments: Presentation 16-Jul-25

34 NAS 33 Earnings per Share 16-Jul-25

35 NAS 34 Interim Financial Reporting 16-Jul-25

36 NAS 36 Impairment of Assets 16-Jul-25

37 NAS 37 Provisions, Contingent Liabilities and Contingent Assets 16-Jul-25

38 NAS 38 Intangible Assets 16-Jul-25

39 NAS 39 Financial Instruments: Recognition and Measurement 16-Jul-25

40 NAS 40 Investment Property 16-Jul-25

41 NAS 41 Agriculture 16-Jul-25

  INTERPRETATIONS  

1 IFRIC 1 Changes in Existing Decommissioning, Restoration and Similar Liabilities 16-Jul-25

2 IFRIC 2 Members’ Shares in Co-operative Entities and Similar Instruments 16-Jul-25

3 IFRIC 5 Rights to Interests arising from Decommissioning, Restoration and Environmental 
Rehabilitation Funds 16-Jul-25

4 IFRIC 6 Liabilities arising from Participating in a Specific Market-Waste Electrical and 
Electronic Equipment 16-Jul-25

5 IFRIC 7 Applying the Restatement Approach under IAS 29 Financial Reporting in 
Hyperinflationary Economies 16-Jul-25

6 IFRIC 10 Interim Financial Reporting and Impairment 16-Jul-25
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S.N. Standard/s Particulars Effective Date

7 IFRIC 12 Service Concession Arrangements 16-Jul-25

8 IFRIC 14 IAS 19-The Limit on a Defined Benefit Asset, Minimum Funding Requirements 
and their Interaction 16-Jul-25

9 IFRIC 16 Hedges of a Net Investment in a Foreign Operation 16-Jul-25

10 IFRIC 17 Distributions of Non-cash Assets to Owners 16-Jul-25

11 IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments 16-Jul-25

12 IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine 16-Jul-25

13 IFRIC 21 Levies 16-Jul-25

14 IFRIC 22 Foreign Currency Transactions and Advance Consideration 16-Jul-25

15 IFRIC 23 Uncertainty over Income Tax Treatments 16-Jul-25

16 SIC – 7 Introduction of the Euro 16-Jul-25

17 SIC - 10 Government Assistance-No Specific Relation to Operating Activities 16-Jul-25

18 SIC – 25 Income Taxes-Changes in the Tax Status of an Entity or its Shareholders 16-Jul-25

19 SIC – 29 Service Concession Arrangements: Disclosures 16-Jul-25

20 SIC - 32 Intangible Assets-Web Site Costs 16-Jul-25

a}+s tyf ljQLo ;+:yfx¿df g]kfn ljQLo k|ltj]bgdfg 
sfof{Gjogsf] cj:yf

g]kfn rf6{8{ PsfpG6]G6 ;+:yfsf] sfo{of]hgfadf]lhd g]kfnL a}+s 
tyf ljQLo ;+:yfx¿ g]kfn ljQLo k|ltj]bgdfgx¿ qmdzM nfu' ub}{ 
ljZjJofkL dfGotf k|fKt ljQLo ljj/0fx¿sf] tof/L tyf k|:t'lt 
ul//x]sf 5g\ . g]kfn /fi6« a}+såf/f a}+s tyf ljQLo ;+:yfx¿sf 
nflu hf/L PsLs[t lgb]{lzsf gDa/ $ df n]vfsf] 9fFrf / 
gLlt;DaGwL Joj:yf /x]sf] 5, h;df a}+s tyf ljQLo ;+:yfx¿n] 
g]kfn ljQLo k|ltj]bgdfgsf cfwf/df ljQLo ljj/0fx¿sf] tof/L 
/ k|:t'tLs/0f ug{'kg]{ Joj:yf /x]sf] 5 . g]kfndf jfl0fHo a}+sx¿n] 
cfly{s jif{ @)&$÷&% b]lv g]kfn ljQLo k|ltj]bgdfgsf] 9fFrf 
adf]lhdsf ljQLo ljj/0fx¿ tof/ ug{ yfn]sf x'g\ . g]kfnsf] 
ljQLo k|0ffnL tLj| ultdf cfw'lgsLs/0f x'Fb} uPsf] jt{dfg 
kl/b[Zodf ljQLo k|ltj]bgx¿nfO{ cGt/f{li6«o dfgscg';f/ 
ljZj;gLo, kf/bzL{ / t'ngfof]Uo agfpg' cTofjZos aGb} uPsf] 
5 . oxL cfjZostf ;'b[9 x'Fb} uPkl5 g]kfn n]vfdfg af]8{n] cGt/
f{li6«o ljQLo k|ltj]bgdfg (IFRS) nfO{ g]kfnsf] sfg'gL, cfly{s 
tyf ;+:yfut ljlzi6tfcg'¿k kl/dfh{g / cg's"ng u/L g]kfn 
ljQLo k|ltj]bgdfg (NFRS) ljsf; tyf sfof{Gjogdf NofPsf] 
xf] . b]zsf] ljQLo ;+/rgfsf s]Gb|Lo :tDesf ¿kdf /x]sf a}+s 
tyf ljQLo ;+:yfx¿df NFRS sfof{Gjog;Fu} ljQLo Joj:yfkg, 
hf]lvd d"Nofª\sg tyf k|ltj]bg k|0ffnLdf pRr:t/Lo cg'zf;g, 
kf/blz{tf / cGt/f{li6«o ;jf]{Qd cEof;;Fu ldNbf]h'Nbf]kg 
:yflkt x'g k'u]sf] 5, h;n] ;du| ljQLo ;'zf;gnfO{ cem ;'b[9 
agfPsf] 5 .

NFRS nfu' x'g'sf] k[i7e"ld ljZn]if0f ubf{, lj=;+=@)^% kl5 
g]kfnsf] ljQLo If]q tLj| ultdf lj:tf/ x'Fb} hfFbf ljQLo 
;fwgx¿sf] k|s[lt hl6n aGb} uof], a}+lsª hf]lvdx¿df j[l4 eof] 
/ cGt/f{li6«o ljQLo ahf/;Fusf] ;dGjo ckl/xfo{ aGb} uof] . o:tf 
kl/jlt{t kl/l:yltdf ljQLo ljj/0fx¿nfO{ j}1flgs, ljZj;gLo 
/ cGt/f{li6«o dfgs;Fu t'ngfof]Uo agfpg'kg]{ cfjZostf k|:6 

¿kdf b]lvof] . k/Dk/fut n]vfdfgx¿n] cfw'lgs a}+lsª 
k|0ffnL, pbLodfg ljQLo pks/0fx¿sf] hl6n ;+/rgf, hf]lvd 
d"Nofª\sgsf gjLg k|ljlw tyf fair value cfwfl/t dfkgsf 
l;4fGtx¿ ;d]6\g g;Sbf a}+s tyf ljQLo ;+:yfx¿sf] k|ltj]bg 
;+/rgfdf Ps¿ktf sfod ug{ r'gf}tL pTkGg ePsf] lyof] . oxL 
cj:yfdf ljQLo kf/blz{tf, ljZj;gLotf / ;dlGjt k|ltj]bg 
;+/rgf ;'lglZrt ug{ g]kfn /fi6« a}+sn] @)&@÷&# b]lv r/0fa4 
¿kdf a}+s tyf ljQLo ;+:yfx¿df NFRS df cfwfl/t ljQLo 
k|ltj]bg k|0ffnL clgjfo{ ¿kdf sfof{Gjogdf Nofof], h;sf] 
k|efj cfh jfl0fHo a}+sb]lv ljQ sDkgL;Dd :ki6 ¿kdf b]lvg 
yfn]sf] 5 .

jt{dfg cj:yfdf w]/}h;f] jfl0fHo a}+sx¿n] NFRS ( (Financial 
Instruments), NFRS !# (Fair Value Measurement), NAS !@ 
(Income Tax), NFRS & (Financial Instruments Disclosure) 
h:tf dfgx¿ k|efjsf/L ¿kdf ckgfO/x]sf 5g\ . pgLx¿n] 
Expected Credit Loss (ECL) df]8]ndfkm{t shf{sf] xflg 
cg'dfg ug]{, fair value df cfwfl/t ;DklQ–bfloTj dfkg ug]{, 
consolidated financial statements tof/ ug]{, deferred tax 
u0fgf ug]{ tyf hf]lvd v'nf;f ug]{ cEof;nfO{ dha't agfO/x]sf 
5g\ . oL kl/jt{gx¿n] a}+sx¿sf] ljQLo k|ltj]bg oyfy{k/s, 
j}1flgs / t'ngfof]Uo ag]sf] 5, h;n] lgofds lgsfosf] ljZjf; 
j[l4 u/]sf] 5 .

ljsf; a}+sx¿df NFRS sfof{Gjogsf] cj:yf qmlds ¿kdf 
;'wf/ x'Fb} uPsf] 5 . oBlk k|fljlws hgzlQm cefj, 8f6f 
Joj:yfkg k|0ffnL sdhf]/, k'/fgf] IT system h:tf sf/0fn] k"0f{ 
sfof{Gjogdf s]xL r'gf}tL /x]sf] b]lvG5 . t/, w]/} ljsf; a}+sx¿n] 
klg ECL df]8]n k|of]u, Deferred Tax k|lqmofnfO{ ckgfpg], fair 
value sf] cfwf/df ljQLo pks/0f klxrfg ug]{, risk disclosure 
;'wf/ ug]{ cEof; ckgfO/x]sf 5g\ . o;n] pgLx¿sf] ljQLo 
k|ltj]bg k"j{eGbf w]/} ljZj;gLo / lgofdssf] ck]Iffcg'¿k aGb} 
uPsf] ;ª\s]t u5{ . 
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ljQ sDkgLx¿sf] ;Gbe{df NFRS sfof{Gjog s]xL r'gf}tLk"0f{ 
5 . cfsf/, ;|f]t;fwg / k|fljlws Ifdtf sd ePsfn] pgLx¿n] 
fair value dfkg, historical loss data ;ª\sng, vl/b–
ljqmo ;Demf}tf jf ljQLo pks/0fsf] ;xL juL{s/0f h:tf If]qdf 
sl7gfO ef]lu/x]sf 5g\ . t/ g]kfn /fi6« a}+s tyf n]vf k/LIf0f 
lgsfox¿sf] ;xof]u, tflnd tyf lgofds bafasf sf/0f ljQ 
sDkgLx¿n] klg NFRS sf cfwf/e"t cjwf/0ffx¿ nfu' ug{ 
yfn]sf 5g\ . 

NFRS sfof{Gjogn] a}+s tyf ljQLo ;+:yfx¿df w]/} ;sf/fTds 
kl/jt{g NofPsf] 5 . ljz]iftM ljQLo k|ltj]bg a9L kf/bzL{, ;dfg, 
t'ngfof]Uo / cGt/f{li6«o :t/df :jLsfo{ ePsf] 5 . Expected 
Credit Loss (ECL) df]8]nsf] k|of]un] shf{ hf]lvd klxrfg / 
Joj:yfkg a9L j}1flgs ag]sf] 5 . Fair value cjwf/0ffn] 
;DklQ tyf bfloTjsf] jf:tljs cfly{s d"No k|ltj]bgdf 
emlNsg yfn]sf] 5 . hf]lvd v'nf;f (Risk Disclosure) ;'wf/ 
eO{ Stakeholders, investors tyf lgofds lgsfox¿n] ;+:yfsf] 
ljQLo :jf:Yo a'‰g ;lhnf] ePsf] 5 . o:t}, Internal Control, 
Governance tyf Reporting discipline klg pNn]vgLo ¿kdf 
;'b[9 ePsf] 5 . 

oBlk, NFRS sfof{Gjogdf cem} s]xL r'gf}tLx¿ oyfjt\ 
5g\ . k|fljlws hgzlQm cefj, Historical Data sf] sdL, ECL 
df]8]nsf nflu cfjZos hf]lvd kl/df0f dfkg k|0ffnLsf] cefj, 
Fair Value lgwf{/0fsf nflu ahf/ ulx/fO gx'g', IT k|0ffnL k'/fgf] 
x'g' tyf Regulatory Reporting / NFRS Reporting lar bf]xf]/f] 
emGem6 h:tf ;d:of b]lvG5g\ . lognfO{ ;dfwfg ug{sf nflu 

a}+s tyf ljQLo ;+:yfx¿n] Internal Capacity Building, Data 
Governance, Credit Risk Modeling ;'wf/, Automated IT 
Systems :yfkgf tyf lgofdssf] Reporting Framework ;'wf/ 
h:tf kIfdf hf]8 lbg cfjZos b]lvG5 . 

lgisif{

;du|df, g]kfn ljQLo k|ltj]bgdfgn] a}+s tyf ljQLo ;+:yfx¿sf] 
ljQLo k|ltj]bg k|0ffnLnfO{ cGt/f{li6«o dfkb08cg';f/ Jojl:yt, 
j}1flgs / kf/bzL{ agfpg dxŒjk"0f{ e"ldsf v]n]sf] 5 . o;n] 
ljQLo sf/f]af/sf] oyfy{k/s k|:t'lt, hf]lvdsf] j}1flgs 
d"Nofª\sg tyf k|ltj]bgdf Ps¿ktf ;'lglZrt ub}{ ;du| ljQLo 
If]qsf] ljZj;gLotf clej[l4 u/]sf] 5 . oBlk sfof{Gjogsf 
qmddf s]xL ;+/rgfTds, k|fljlws tyf ;+:yfut r'gf}tLx¿ 
b]lvPsf 5g\, tL r'gf}tLx¿ lg/Gt/ ;'wf/, k|efjsf/L lgofds 
;dy{g, bIf hgzlQmsf] ljsf; tyf k|ljlwut Ifdtfsf] 
lj:tf/dfkm{t qmdzM ;dfwfg ug{ ;lsg] b]lvG5 . t;y{, cfufdL 
lbgdf g]kfn ljQLo k|ltj]bgdfgsf] sfof{Gjog cem k|efjsf/L, 
;'b[9 / ljZj:t/Lo aGb} hfg] ck]Iff ug{ ;lsG5 .

;Gbe{ ;fdu|Lx¿

g]kfn /fi6« a}+saf6 k|sflzt ljleGg n]v tyf /rgfx¿ .

ljleGg kqklqsfx¿df k|sflzt n]v tyf /rgfx¿ .
https://www.ifrs.org/groups/international-accounting-
standards-board
https://asbnepal.gov.np

https://en.ican.org.np/en
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ljBdfg ;fwg tyf ;|f]tnfO{ eljiodf ;~rfng ul/g] ljsf; 
Joj:yfkgsf] sfo{qmdsf nflu klg afFsL /fVg'kb{5 eGg] 
dfGotf lbuf] ljsf;sf] /xG5 . efjL k':tfsf] cfjZostf tyf 
ck]Iffx¿nfO{ c;/ gkg]{ u/L jt{dfg lkF9Lsf cfjZostfnfO{ kl/
k"lt{ ug'{nfO{ lbuf] ljsf; elgG5 . lbuf] ljsf; dfgjLo ljsf; 
lqmofsnfk, k|fs[lts ;|f]t;fwglarsf] ;Gt'ng;Fu ;DaGwLt 
5 . k[YjL / k[YjLo j:t'x¿sf] ;+/If0f / wfGg ;Sg] Ifdtfdf x|f; 
x'g glbg of] cjwf/0fsf] ljsf; ePsf] kfOG5 . lbuf] ljsf;sf] 
cjwf/0ffsf] cf}krfl/s ;'?jft ;g\ !(&! sf] x]nl;GsL 
;Dd]ngaf6 ;'? ePsf] dflgG5 . x]nl;GsL ;Dd]ngkl5 o; 
cjwf/0ff ljsf;df ePsf d'Vo 36gf tyf kl/b[iox¿ ;ª\If]kdf 
lgDgfg';f/ k|:t't ul/Psf] 5 M 

 ;g\ !(&@ df :6sxf]ddf ePsf] /fi6«;ª\3Lo ;Dd]ngn] 
kof{j/0fLo ;+/If0ftkm{ rf;f] JoQm u¥of] .

 ;g\ !(&@ df ;+o'Qm /fi6« ;ª\3Lo jftfj/0fLo sfo{qmd 
-o'PgO{kL_ sf] :yfkgf u/L s]Gofsf] g}/f]aLdf d'Vofno 
/flvof] .

 ;g\ !(&* df UNEP ;Dd]ngn] lbuf] ljsf;sf] wf/0ff cl3 
Nofof] . ;g\ !(*) df ljZj;Dkbf ;ª\3sf] k|of;df ljZj 
;+/If0f /0fgLlt k|sfzdf NofOof] .

 ;g\ !(*@ df ;+o'Qm /fi6« ;ª\3Lo dxf;efn] k|fs[lts ;Dkbf 
k|of]u;DaGwL a8fkq hf/L u¥of] . jftfj/0f / ljsf;sf] 
;DaGwnfO{ k|sfz kfg{ ;g\ !(*# df a|'6NofG8 ;ldltsf] 
u7g ul/of] / pQm ;ldltn] ;g\ !(*& sf] ljZj ;Dd]ngdf 
Our Common Future gfds k|ltjb]g hf/L u¥of] .

 ;g\ !((@ df a|flhnsf] l/of] b h]g]l/of]df ;DkGg k[YjL 
;Dd]ngn] Ph]G8f–@! Kffl/t u¥of] / ;a} b]zx¿nfO{ 
cjnDag ug{ cg'/f]w;d]t u/]sf] lyof] .

 ;g\ @))) df ;x;|fAbL ljsf; nIon] klg lbuf] ljsf;sf] 
cjwf/0ffnfO{ yk an k'¥ofof] .

 ;g\ @))% df hnjfo' kl/jt{gsf] k|efj Go"gLs/0fdf ;xdlt 
eof] .

 ;g\ @)!) df sf]kgx]ugdf hnjfo' kl/jt{g;DaGwL ;Dd]ng 
eof] . To;kl5sf jif{x¿df klg ;Dd]ng x'Fb} cfPsf 5g\ .

 ;g\ @)!) df lbuf] ljsf;;DaGwL afnL ;Dd]ng ;DkGg 
eof] .

 ;g\ @)!^ b]lv ;g\ @)#) ;Ddsf nflu lbuf] ljsf; 
nIosf] 3f]if0ff ul/of] . 

 lbuf] ljsf; nIosf] sfo{;"rLcGtu{t !& j6f nIox¿, 
!^( kl/df0ffTds nIox¿ / @#$ j6f ljZjJofkL ;"rsx¿ 
/x]sf 5g\ . g]kfnn] b]zsf] j:t'ut oyfy{tf ;d]6\g] u/L nIo 
!$ sf ;"rsafx]s cGo cGt/f{li6«o ;"rssf cltl/Qm @$% 
;"rsx¿ yk u/L hDdf $&( ;"rsx¿ lgwf{/0f u/]sf] 5 .

 ;g\ @)@$ df ;+o'Qm /fi6« ;ª\3sf] k|ltj]bgcg';f/ lbuf] 
ljsf; nIosf] k|ult -;g\ @)!^ b]lv ;g\ @)@$_ !& 
k|ltzt /x]sf] .

;du|df k|s[ltn] jxg ug{ ;Sg] Ifdtf tyf ef/nfO{ dWo]gh/ 
u/L g}ltstf / ljj]slzntfsf cfwf/df ;|f]t;fwgsf] k|of]u u/L 
ljsf;sf lqmofsnfkx¿ ;~rfng x'g'kb{5 eGg] d"n Wo]o lbuf] 
ljsf;sf] cjwf/0ffsf] xf] .

@= cy{ tyf kl/efiff

dfgjLo cfjZostfx¿sf] kl/k"lt{ ug]{ l;nl;nfdf k|fs[lts 
j:t'x¿sf] pkof]u ubf{ ef]lnsf ;Gtltx¿nfO{ To:tf j:t'x¿sf] 
sdL gx'g] / jftfj/0fLo ;Gt'ng glau|g] u/L pkof]u ug'{ g} 
lbuf] ljsf; xf] . lbuf] ljsf; k|fs[lts ;|f]t;fwg, jftfj/0f, 
hg;ª\Vof / ljsf; ultljlwx¿larsf] plrt Pjd\ ;Gt'lnt 
tfnd]naf6 k|fKt ug{ ;lsG5 .

ljsf; / jftfj/0flarsf] k|efjsf/L cGt/;DaGw sfod ug{' g} 
lbuf] ljsf; xf] . lbuf] ljsf;nfO{ efjL k':tfsf clwsf/k|lt 
;+j]bgzLn eO{ ul/g] ljsf;sf ¿kdf ;d]t kl/eflift ug{ ;lsG5 . 
o;df jt{dfg lkF9Lsf cfjZostf k"lt{ ug]{ qmddf k|fs[lts tyf 
h}ljs ;fwgsf] k|of]u ubf{ efjL k':tfsf cfjZostfx¿nfO{ c;/ 
gkg]{ u/L k|of]u ug]{ dfGotf /flvG5 . of] jftfj/0fd}qL ljsf; 
k|lqmof xf] . efjL k':tfk|ltsf] lrGtf / ;/f]sf/sf] ljifo xf] .

tTsfnLg cfjZostfx¿ kl/k"lt{ ug]{ qmddf efjL lkF9Lx¿sf 
nflu klg cfjZos kg]{ ;|f]t;fwgsf] ;'lglZrttf ub}{ ;+/If0ffTds 
tj/af6 pkof]u ug]{ k4lt lbuf] ljsf; xf] . dfgj / k|s[ltlarsf] 
;DaGwnfO{{ kmnbfoL, ;sf/fTds / k/:k/ ;xof]uL agfpg] ljsf; 
k|0ffnL g} lbuf] ljsf; xf] .

;du|df lbuf] ljsf;sf] lgDgfg';f/ cy{ tyf kl/efiff nufpg 
;lsG5 M

lbuf] ljsf;sf ljljw kIfx¿

gljg kf}8]n*

* pkk|aGws, sd{rf/L ;~ro sf]if



125

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

  eljiosf k':tfx¿sf cfjZostf k"/f ug{ afwf gkg]{ u/L 
ul/g] ljsf;,

  k|s[lt;Fusf] cGt/;DaGwnfO{ ;Daf]wg ug]{ u/L ul/g] ljsf;,

  k[YjLsf] Carrying Capacity nfO{ Wofgdf /fv]/ ul/g] ljsf;,

  h}ljs ljljwtf / k|fs[lts hLjg rqmnfO{ Wofgdf /fv]/ 
ul/g] ljsf;,

  eljiosf nflu c;/ gkf/L jt{dfgdf nfe lng] ljsf;,

  dfgj / k|s[ltlar cGt/;DaGw sfod u/L ul/g] ljsf;,

  h}ljs, cfly{s, ;fdflhs / jftfj/0fLo kIfx¿larsf] 
;dGjodf ul/g] ljsf; k4lt,

  jftfj/0fd}qL ljsf; k|lqmof, jt{dfg k':tfsf] bfloTjaf]w,

  pknAw h}ljs tyf k|fs[lts ;|f]tnfO{ xflggf]S;fgL gx'g] 
u/L pTkfbg, pkef]u / Joj:yfkgdf g}ltstf / ljj]szLntf 
sfod ug]{ ljsf; .

ctM lbuf] ljsf; k|s[ltsf] ;+/If0f / dfgjdfqsf] ;d[4 hLjg xf] 
h;df cfly{s, ;fdlhs / k|fljlws k|ultsf ;fydf k|s[lt;Fusf] 
tfbfTDotf ;d]t kb{5 .

#= lbuf] ljsf;sf] dxŒj tyf cfjZostf

jt{dfg k':tf tyf efjL lkF9LnfO{ sDtLdf klg hLjgofkgsf 
cfwf/e"t ;fwgx¿ lg/Gt/ pknAw u/fO{ ul/aL Go"gLs/0fsf ;fy} 
ltgLx¿sf] hLjgsf] ;fdflhs, cfly{s, /fhgLlts, ;f+:s[lts / 
kof{j/0fLo If]qdf Jofks cj;/x¿ pknAw u/fpg] k|lqmofnfO{ 
tLj| agfpg] nIo /x]sf] x'Fbf lbuf] ljsf;sf] cfjZostf Jofks 
/x]sf] cfFsng ug{ ;xh} ;lsG5 . o;} kl/k|]Iodf o;sf] dxŒjnfO{ 
lgDgfg';f/ a'Fbfut ¿kdf k|:t't ul/Psf] 5 M

  ;|f]t;fwgsf] lbuf] Joj:yfkg tyf ldtJooL k|of]u ug{,

  Jfftfj/0f ;+/If0f tyf ;Gt'lnt ljsf; ug{,

  k|s[lt / hLjg rqmLo k|0ffnLlar ;Gt'ng sfod ug{,

  ;|f]tsf] ;+/If0f, k|s[lt / dfgjlar ;fdGh:ok"0f{ ;DaGw 
agfpg,

  efjL k':tfsf clwsf/nfO{ 6]jf k'¥ofpg,

  pRr, lbuf] / km/flsnf] ljsf;df 6]jf k'¥ofpg,

  ;|f]t;fwgsf] kl/rfng, pkof]u / ;+/If0flar ;+of]hg ug{,

  k|fs[lts tyf ;f+:s[lts w/f]x/x¿sf] ;+/If0f ug{,

  pkef]ujfbL ;+:s[ltdf lgoGq0f ug{,

  eljiosf cfjZostf k"lt{ ug]{ s'/fsf] k|Tofe"lt ug{,

  lhDd]jf/, k|s[ltk|]dL, ljsf;jfbL gful/s lgdf{0f ug{,

  b}jL ljkt\ tyf k|fs[lts k|sf]k sd ug{,

  Resource Conflict sd ug{, cflb .

$= lbuf] ljsf;df g]kfnsf] k|of;

  ;+ljwfgsf] dfu{lgb]{zs l;4fGtdfkm{t lbuf] ljsf;nfO{ 
cfTd;ft\ ul/Psf] 5 .

  5}6f}F k~rjifL{o of]hgfb]lv jftfj/0f tyf k|fs[lts ;+/If0ftkm{ 
sfo{sf] yfngL ul/of] . 

  lj=;+= @)$$ df k|fs[lts ;+/If0f sfo{gLltsf] th'{df u/L 
sfof{Gjogsf] cf/De eof] .

  hg;ª\Vof lgoGq0fsf nflu ljleGg sfo{qmdx¿ ;~rfng 
x'Fb} cfPsf 5g\ . @) jif]{ bL3{sfnLg s[lif of]hgf sfof{Gjog 
ul/Psf] 5 .

  cf7f}F of]hgfaf6 lbuf] ljsf; / jftfj/0fLo k|efj;DaGwL 
gLltx¿ cufl8 ;fl/of] .

  jftfj/0f ;+/If0f P]g, @)%# / lgodfjnL @)%$ hf/L 
ul/of] .

  g]kfnsf nflu lbuf] ljsf;sf] Ph]G8f tof/ u/L nfu', lbuf] 
ljsf;sf] cfwf/sf ¿kdf /x]sf] jftfj/0f;DaGwL cGt/
f{li6«o ;lGw, dxf;lGw cg'df]bg ul/of] .

  jftfj/0fLo k|efj d'Nofª\sgsf nflu lgb]{lzsf tof/ u/L 
nfu' eof] . ;jf/L k|b"if0f dfkb08 lgwf{/0f u/L ;jf/L lgodg 
ul/of] .

  jg P]g, /fli6«o lgs'~h tyf jGohGt' ;+/If0f P]gn] jg, 
jftfj/0f, jGohGt' / h}ljs ljljwtf ;+/If0fdf hf]8 lbof] .

  jftfj/0f kl/ifb\, k|fs[lts tyf ;f+:s[lts ;+/If0f kl/ifb\, jg 
tyf jftfj/0f dGqfno, /fli6«o lgs'~h tyf jGohGt' ;+/If0f 
ljefu nufotsf ;+/rgfx¿sf] :yfkgf / lbuf] ljsf;df 
hf]8 lbFb} sfo{/t 5g\ .

  g]kfnsf nflu lbuf] ljsf; Ph]G8f @)^), hnjfo' kl/jt{g 
gLlt @)^& :jLs[t tyf sfof{Gjog .

  hnjfo' kl/j{tgaf6 kg{ ;Sg] k|lts"n k|efjnfO{ Go"gLs/0f 
ug{ /fli6«o cg's"ng sfo{qmd (NEEPA) k|f/De ePsf 5g\ .

  Jftfj/0f ;+/If0f tyf lbuf] ljsf;sf nflu ljleGg u}/;/sf/L 
;+:yfx¿sf] lqmofzLntf /x]sf] kfOG5 .

  jflif{s ah]6df lbuf] ljsf;sf nIocg';f/ ;fª\s]ltsLs/0f 
ug{ ;'?jft ul/Psf] 5 .

  g]kfnn] lbuf] ljsf;sf] nIo k|flKtsf nflu ul/aL lgjf/0f, 
k"jf{wf/ ljsf;, n}ª\lus ;dfgtf, jftfj/0fLo lbuf]kgf, 
cfly{s ljsf;sf] If]qdf k|fyldstfsf ;fy sfd ub}{ 
cfPsf] 5 .

  lbuf] ljsf;sf nIo sfof{Gjogsf nflu ;g\ @)#) ;Dd 
nfUg] ;|f]t cg'dfg / vr{ Joxf]g]{ ;|f]t;DaGwL cWoog u/L 
;f]xLcg'¿k sfo{ ub}{ cfPsf] .

  g]kfnsf If]qut gLltx¿ lbuf] ljsf; nIosf] sfo{If]qcg'¿k 
tof/ u/L sfof{Gjogdf Nofpg] k|of; yfngL ePsf] 5 .

%= lbuf] ljsf;sf l;4fGtx¿

lbuf] ljsf; jt{dfg k':tfsf] k|fs[lts ;|f]tsf] pkof]u ubf{ efjL 
k':tfsf] pkof]udf vnn gx'g] u/L ug'{kg]{ cjwf/0ff ePsfn] of] 
dfgj hLjgsf] ;du| kIf;Fu ;DalGwt /xG5 . ;fy} of] cfkm}df 
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wflgg ;Sg] u/L k|fs[lts ;|f]tx¿sf] ljj]sk"0f{ kl/rfngdfkm{t 
efjL k':tfsf cfjZostf;d]t Wofgdf /fvL ul/g] lbuf] ljsf;sf 
l;4fGtx¿nfO{ lgDgfg';f/ k|:t't ul/Psf] 5 M

-s_ cfwf/e"t cfjZostf kl/k"lt{sf] l;4fGt

o; l;4fGtn] Go"gtd ufF;af;, skf;, lzIff, :jf:Yo, /f]huf/L 
nufotsf ;'ljwf k'Ug g;s]sf] ju{sf nflu cfwf/e"t cfjZostf 
kl/k"lt{ ug]{ u/L ljsf; sfo{nfO{ cufl8 a9fpg'kb{5 eGg] dfGotf 
/fVb5 .

-v_ lbuf] ;|f]tsf] Joj:yfkgsf] l;4fGt

;|f]tsf] s'zn k|of]u ug'{sf ;fy} k|fs[lts ;|f]t;fwgsf] ;+/If0f 
sfo{df 6]jf lbO{ eljiosf k':tfsf] ;|f]t dflysf] clwsf/sf] 
;'lglZrttf sfod ug{ hf]8 lbg] s'/fnfO{ o; l;4fGtn] jsfnt 
ub{5 .

plNnlvt l;4fGtx¿afx]s cGo l;4fGtx¿ ;d]t k|rngdf 
/x]sf] kfOG5 .

  ljsf;sf cj;/x¿sf] ;dfg ljt/0fsf] l;4fGt,

  k|b"if0f lgoGq0f tyf jftfj/0f ;+/If0fsf] l;4fGt,

  k"0f{ ;fjwfgLk"j{s ;|f]t k|of]usf] l;4fGt,

  df}lns ;+:s[ltsf] ;+/If0f tyf k|jw{gsf] l;4fGt,

  ;dfg clwsf/sf] l;4fGt,

  :yfgLo :jfoQ zf;gsf] l;4fGt .

^= lbuf] ljsf;sf cfofd tyf kIfx¿

ljutdf jftfj/0fLo kIfsf] ;+/If0f, ;|f]tsf] lbuf] Joj:yfkg, 
ljsf; / jftfj/0flar k|efjsf/L cGt/;DaGw sfod ug{ lbuf] 
ljsf;sf] cjwf/0ff cfPsf] eP tfklg jt{dfgdf oltdfq ljifodf 
;Lldt g/xL lbuf] ljsf;n] km/flsnf] bfo/f ;d]6\g] ub{5 . d"ntM 
lbuf] ljsf;sf cfofdnfO{ o;sf kIf, ;"rs tyf tŒjsf ¿kdf 
klg lng] ul/G5, h;nfO{ lgDgfg';f/ k|:t't ul/Psf] 5 M

-s_ jftfj/0fLo cfofd

  k|fs[lts ;fwgsf] lbuf] pkof]u,

  k|fs[lts k|0ffnLsf] wfGg ;Sg] Ifdtfsf] ljsf;,

  gjLs/0fLo pmhf{ k|0ffnLsf] Jofks k|of]u,

  jg, jftfj/0f, Pjd\ h}ljs ljljwtfsf] ;+/If0f,

  ljsf; / k|s[ltlar ;Gt'ng,

  jftfj/0f ;+/If0fdf gLltut, sfg'gL tyf ;+:yfut Joj:yf,

  k|fs[lts k'FhLsf] ;+/If0f / u'0f:t/ j[l4 .

-v_ ;fdflhs tyf ;f+:s[lts cfofd

  ;fdflhs Gofo,

  hg;ª\Vof Joj:yfkg,

  ;fdj]zLs/0f, ;fdflhs ;'/Iff, ;fdflhs kl/rfng,

  ljs]Gb|Ls/0f,

  ;f+:s[lts ;Dkbfsf] ;+j4{g,

  ;f+:s[lts d"NodfGotf / w/f]x/sf] ;+/If0f,

  ;fdflhs lje]b tyf s'/Lltsf] cGTo,

  n}lª\us ;dfgtf / ;f+:s[lts ljsf; .

-u_ cfly{s cfofd

  cfly{s ;|f]t;fwgdfly ;a}sf] kx'Fr,

  :yfgLo ;|f]t;fwg / k'FhLsf] k|of]u,

  /f]huf/L ;[hgf / ul/aL lgjf/0f,

  cfly{s c;dfgtfsf] cGTo,

  ;Gt'lnt Pjd\ Gofof]lrt ljt/0f,

  t'ngfTds nfesf If]qx¿sf] ljsf; .

-3_ dfgjLo cfofd

  ;dfj]zL ljsf;,

  dfgjLo d"NodfGotfsf] ;Ddfg,

  sdhf]/ ju{sf] ;zQmLs/0f,

  dfgjLo Ifdtfsf] ljsf;,

  dfgj clwsf/sf] ;'lglZrttf,

  pTkfbgzLn ;|f]t;fwgdf ;j{;fw/0fsf] kx'Fr .

-ª_ /fhgLlts tyf zf;sLo cfofd

  dfgj clwsf/sf] k|jw{g,

  nf]stflGqs d"NodfGotfsf] cg';/0f,

  ljlwsf] zf;g,

  j}wflgs / hgk|ltlglwd"ns ;/sf/,

  hgd'vL k|zf;g / ;]jf k|jfx,

  kf/blz{tf / hjfkmb]lxtf,

  ljs]lGb|t zf;g k|0ffnL,

  gful/s ;dfhsf] ljsf;,

  ljsf;df k"0f{ hg;xeflutf .

&= lbuf] ljsf; k|flKtsf cfwf/x¿

k|efjsf/L jftfj/0fLo sfg'g tyf cGo sfg'g, gLlt tyf 
dfkb08 agfP/ dfgjLo ;+j]bgzLntf ckgfO{ To;sf] k|efjsf/L 
sfof{Gjog g} lbuf] ljsf; k|flKtsf] d'Vo cfwf/ xf] . o;afx]s 
cGo cfwf/x¿ lgDgfg';f/ k|:t't 5g\ M

  ljsf; sfo{ yfngL k"j{ k|efjsf/L ¿kdf jftfj/0fLo k|efj 
d"Nofª\sg,

  k|fs[lts ;|f]t;fwgsf] plrt k|of]u,

  jftfj/0fd}qL ljsf;,

  ljsf;sf ;fem]bf/sf] ljsf;df ;+nUgtf a9fpg],

  nfe–nfut ljZn]if0f u/L sfo{ ug]{,

  ljsf;df ;/f]sf/jfnfx¿lar ;fem]bf/ / ;dGjo sfod ug]{,

  hgr]tgf clej[l4sf ;fy} lgoldt / k|efjsf/L cg'udg 
tyf d"Nofª\sg ug]{,
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  k|fs[lts ljklQ tyf k|sf]k Go"gLs/0fdf hf]8 lbg'kg]{,

  If]qLo ;xof]udfkm{t 1fg, l;k / ;"rgfsf] cfbfgk|bfg ug'{kg]{,

  kof{j/0f Joj:yfkg / ljsf;df dlxnf ;xeflutf j[l4 
ug'{kg]{,

  /}yfg] dflg;x¿ / ltgLx¿sf k/Dk/fut cEof;nfO{ jftfj/0f 
Joj:yfkgdf pkof]u ug'{kb{5 .

*= g]kfndf lbuf] ljsf;sf] cj;/

g]kfndf lbuf] ljsf;sf d'Vo cfwf/lznfdf gjLs/0fLo pmhf{, 
ko{6g, s[lif, pmhf{ If]qsf] ljsf; g} x'g\ . oL If]qsf] ;d'lrt 
ljsf;sf nflu ;a} ;/f]sf/jfnf lgsfosf] cxd\ e"ldsf /xG5 . 
g]kfndf lbuf] ljsf;sf ;DaGwdf /x]sf cj;/x¿nfO{ lgDgfg';f/ 
k|:t't ul/Psf] 5 M

  lbuf] ljsf; / jftfj/0f;DaGwL cGt/f{li6«o dxf;lGwsf] 
cg'df]bg / sfof{Gjog ug]{ k|lta4tf,

  ;+ljwfg / sfg'gdf kof{j/0fLo Pjd\ jftfj/0fLo kIfnfO{ 
;dfj]z u/L df}lns xs ;'lglZrt ug]{tkm{ /fHosf] cu|;/tf,

  lbuf] ljsf;sf] dxfg cleofgdf ;/sf/sf tLg} tx, lghL, 
u}/;/sf/L tyf gful/s ;dfh Pjd\ bft[ lgsfosf] ;xof]u, 
;xsfo{ Pjd\ ;+nUgtf,

  g]kfnsf] df}lns h}ljs ljljwtf, xfjfkfgL, cfsif{0f tyf 
e"–b[Zo nufotsf sf/0f cfly{s ;Ifdtf sfod ug]{ alnof] 
cfwf/sf] ljBdfgtf,

  kof{j/0fLo Joj:yfkgk|lt gful/s r]tgf:t/df ePsf] 
clej[l4 / pn{Fbf] hg;xeflutf,

  ljZjsf hgtfsf nflu :jR5 jftfj/0f / :j:y cy{Joj:yf 
lgdf{0f ug]{ ljZj r'gf}tLaf6 g]kfnn] cfkm"nfO{ cnu /fVg 
;Sg] cj:yf g/xg',

  cfly{s j[l4, ;fdflhs ;dfgtf / ;f+:s[lts PsLs/0fsf] 
sfo{nfO{ d"t{tf k|bfg ug{ lbuf] ljsf; cj;/sf ¿kdf /xg', 
cflb .

(= lbuf] ljsf;sf] nIo, p2]Zo / ljQLo ;fdfj]lztf

lbuf] ljsf; ljsf;sf] ax'cfoflds kIfsf ¿kdf ljsf; x'Fb} 
uPsf] 5 . ljsf; Ps If]qdf dfq ;Lldt g/xL o;n] x/]s kIf, tx 
/ tKsfdf k|efj kfg'{kb{5 . lbuf] ljsf;sf] p2]Zo k|flKtsf lgldQ 
ljQLo ;dfj]lztf cfjZos ePkZrft\ clxn] ljZjsf 7'nf /fi6« 
tyf ;+:yfx¿ klg o;df k|lta4 b]lvPsf 5g\ .

l:y/, ;dfj]zL / lbuf] cfly{s j[l4 / ;a}sf nflu k"0f{ tyf 
pTkfbgzLn /f]huf/L / dof{lbt sfdnfO{ k|jw{g ug]{ lbuf] 
ljsf;sf] nIo k|flKtsf nflu ljQLo kIfsf] s'zn / k|efjsf/L 
Joj:yfkg ckl/xfo{ /xG5 . To;} u/L ;dfg's"lnt÷pTyfgzLn 
k"jf{wf/x¿ lgdf{0f, ;dfj]zL / lbuf] cf}Bf]lusLs/0fsf] k|jw{g / 
gjk|jt{gnfO{ k|f]T;fxg ug{ ;dfj]zL ljQLo kx'Fr, ljQLo ;fIf/tf 
tyf ljQLo lzIff h?/L /xG5 .

lbuf] / km/flsnf] cfly{s ljsf;sf nflu /fi6«n] kl/nlIft 
u/]sf cfly{s ljsf;sf ;"rsx¿ ;fy} lbuf] ljsf; nIox¿ 

(Sustainable Development Goals) ;Fu tfbfTDo x'g] u/L ljQLo 
;dfj]zLs/0fsf sfo{x¿ cl3 a9fpg] sfo{ eO/x]sf] 5 .

d'VotM lbuf] ljsf; nIo -!_ M ul/aLsf] cGToÙ nIo -%_ 
n}lª\us ;dfgtfÙ nIo -*_ dof{lbt sfd / cfly{s j[l4 xfl;n 
ug{ ljQLo ;dfj]zLs/0fsf gLltx¿ lgwf{/0f u/L k|efjsf/L 
sfof{Gjog cfjZos 5 .

ljQLo ;dfj]zLs/0fsf nflu g]kfn ;/sf/sf] kxndf cfof]hgf 
s]lGb|t (Project-Based) n3'ljQ gd"gf sfo{qmdx¿ sfof{Gjog 
ePsf 5g\ . h;cGtu{t klZrd t/fO{ ul/aL lgjf/0f cfof]hgf, 
;fd'bflos e"ldut hn l;rfOF ;]S6/ cfof]hgf, t];|f] kz' ljsf; 
cfof]hgf, u|fdL0f dlxnfsf nflu pTkfbgzLn shf{ sfo{qmd, 
dlxnfsf nflu n3' shf{ kl/of]hgf ;~rfngsf nflu bft[ lgsfo 
/ g]kfn /fi6« a}+s;Fu ;Demf}tf ePsf] lyof] . xfn u|fdL0f If]qdf 
ljQLo kx'Fr sfo{qmd (Sustainable Economic Development 
in Rural Areas SEDRA I, II, III) ;~rfngdf /x]sf] 5 . o:tf 
sfo{qmdx¿n] ul/aL lgjf/0f, dof{lbt sfd, /f]huf/L ;[hgf / 
cfly{s ljsf;df ;d]t 6]jf k'u]sf] 5 .

blnt, dlxnf, cflbjf;L, dw];L, cNk;ª\Vos / lk5l8Psf] 
If]qsf hgtfnfO{ j}b]lzs /f]huf/Lsf nflu k|bfg ul/Psf] 
lwtf] shf{df jfl0fHo a}+s / ljsf; a}+snfO{ k'gs{hf{ ;'ljwf 
pknAw u/fpg] Joj:yf ul/Psf], h;df a}+s tyf ljQLo ;+:yfn] 
tf]lsPsf] k|ltzteGbf a9L Aofh lng gkfpg] Joj:yf /x]sf] 5 . 
ljQLo ;dfj]zLs/0fsf] of] cEof;n] cfˆgf] Joj;fo ;~rfng, 
cyf]{kfh{g, /f]huf/L k|jw{g u/L ul/aLsf] cGTo, n}lª\us ;dfgtf 
/ cfly{s ljsf;df d2t ug]{ x'Fbf lbuf] ljsf;sf] nIo k|flKtdf 
;d]t ;xfos l;4 ag]sf] 5 .

!)= lbuf] ljsf;sf If]qdf b]lvPsf r'gf}tL tyf ;d:ofx¿

ljsf; lg/Gt/ rln/xg] k|lqmof tyf ax'cfoflds ljifo xf] . nIo 
tyf p2]Zo k|flKtsf nflu w]/} r'gf}tL tyf ;d:ofx¿sf] ;fdgf 
ug'{kg]{ x'G5 . lgDglnlvt ljifox¿nfO{ lbuf] ljsf;sf] r'gf}tL 
tyf ;d:ofsf ¿kdf k|:t't ug{ ;lsG5 M

  jftfj/0f tyf e"uf]n;Fu ;DalGwt P]g, sfg'g, gLlt / 
of]hgfsf] k|efjsf/L sfof{Gjog gx'g',

  a9\bf] hg;ª\Vof, cJojl:yt ;x/Ls/0f / cf}Bf]uLs/0f,

  hldg, hn / cGo k|fs[lts ;|f]t;fwgsf] clgolGqt pkof]u,

  k|b"if0f tyf kmf]xf]/d}nfsf] plrt Joj:yfkg gx'g',

  ljsf; / jftfj/0flar ;DaGw sfod x'g] u/L sfo{qmd 
;~rfng gx'g',

  ljkb\ tyf k|sf]k Go"gLs/0fsf] k|of; k|efjsf/L gx'g',

  j}slNks / gjLs/0fLo pmhf{sf] sd k|of]u,

  ;Gt'lnt tyf ;dfj]zL ljsf; k|lj|mofsf] cefj,

  ;f+:s[lts ;Dkbf, d"NodfGotf tyf w/f]x/sf] IfoLs/0f,

  kfl/l:ylts k|0ffnL tyf h}ljs ljljwtfdf x|f;,

  ljZj jftfj/0fLo ;d:ofsf] k|efj,
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  hg;xeflutf tyf ;fdflhs kl/rfngdf sdL,

  cfly{s c;fdfgtf tyf ;fdflhs lje]b,

  ;/f]sf/jfnf lgsfolar ;dGjo / ;xsfo{df sdL, cflb .

!!= g]kfndf lbuf] ljsf;;DaGwL ;d:of ;dfwfgsf pkfox¿

  ;DalGwt P]g, lgod / k|lta4tfsf] k|efjsf/L kfngf,

  ;|f]t;fwg tyf e"ldsf] k|efjsf/L pkof]u,

  hg;ª\Vof Joj:yfkg tyf Jojl:yt a;f]af;,

  k|fs[lts tyf h}ljs ;Dkbfsf] ;+/If0f,

  ljsf;df pko'Qm k|ljlwsf] k|of]u,

  jftfj/0fd}qL ljsf;df hf]8,

  ;Gt'lnt tyf ;dfj]zL ljsf;df hf]8,

  ;|f]t / nfesf] Gofof]lrt ljt/0f,

  ;xeflutfd"ns of]hgf k|lqmof cjnDag,

  k|b"if0f sd ug]{ tyf kmf]x/d}nfsf] plrt Joj:yfkg,

  :yfgLo lgsfosf] ;'b[9Ls/0f,

  ul/aL 36fpg lg/Gt/ k|of;,

  k|efjsf/L jftfj/0fLo k|efj d"Nofª\sg,

  k|efjsf/L ;dGjo / cg'udg tyf d"Nofª\sg k|0ffnLsf] 
ljsf; .

!@= lgisif{ 

g]kfnn] lbuf] ljsf; nIosf] dfu{lrq tof/ u/L sfof{Gjog 
ul//x]sf] 5 . To;}n] ;g\ @)#) sf] sfo{;"rL /fli6«o txdf dfq 
geO{ k|b]z / :yfgLo txsf] ;d]t plQs} ;/f]sf/ / lhDd]jf/Ldf 
kb{5g\ . o;}n] :yfgLo tx, k|b]z / ;ª\3Lo txsf] ;dGjofTds 
k|of; / tTk/tfaf6 g} lbuf] ljsf; nIo xfl;n x'g ;Sb5g\ . lbuf] 
ljsf; nIo clxn] ljZjs} ljsf;sf] k|d'v Ph]G8fsf ¿kdf 
:yflkt ePsf] 5 . of] s]jn nIox¿sf] k|flKtlt/ dfq} pGd'v 

geO{ ljZjsf hl6n / ulx/f] cfly{s, ;fdflhs, jftfj/0fLo / 
/fhgLlts ;d:ofsf h/};Dd k'u]/ ;Daf]wg ug]{ cfsfª\Iff;d]t 
/fVb5 . of] ljZj:t/df clxn];Dd ePsf ljsf; k|oTgx¿eGbf 
;jf{lws dxŒjfsfª\IfL klg b]lvG5 . lbuf] ljsf; nIo, ;du| 
ljZj / /fi6«–/fi6« larsf ;femf / ljz]if ;d:ofx¿sf ;DaGwdf 
aGb} / ljsl;t x'Fb} uPsf] ;femf a'emfO{ xf] . g]kfnn] klg lbuf] 
ljsf;sf nIox¿ sfof{Gjogsf] dfu{lrq ;g\ @)!^–@)#) 
lgwf{/0f u/L sfof{Gjog ul//x]sf] 5 . lbuf] ljsf; nIo k|flKtsf 
nflu ;ª\3, k|b]z / :yfgLo txsf] e"ldsf cx+ x'g] x'Fbf ;ª\3Lotfsf] 
cEof;cg';f/ cf–cfˆgf] Psn tyf ;femf clwsf/sf] ;"rL 
Pjd\ sfo{lhDd]jf/Lcg';f/ lbuf] ljsf; nIosf] cfGtl/sLs/0f 
ug{ cfjZos ePsf] 5 . hgtf;Fu k|ToIf ;/f]sf/ /fVg] cfwf/
e"t :jf:Yo, lzIff, vfg]kfgL tyf 9n lgsf;, ljB't\, ;fdflhs 
;'/Iff, jftfj/0f ;+/If0f / ;fgf k"jf{wf/ h:tf ljifo :yfgLo 
txsf] sfo{If]qleq kg]{ x'Fbf :yfgLo txsf of]hgf / jflif{s ljsf; 
sfo{qmddf lbuf] ljsf; nIosf] d"nk|jfxLs/0f x'g' ;fGble{s 
b]lvG5 . lbuf] ljsf;nfO{ ljQLo ;dfj]lztfsf] kIfaf6 ;d]t 
x]l/g'kb{5 . ljQLo ;dfj]zLs/0fsf ;DaGwdf ljutdf th'{df 
ul/Psf of]hgf tyf sfo{qmd / To;sf] sfof{Gjogsf qmddf hf/L 
ul/Psf lgb]{zg / cEof;x¿n] ;d]t lbuf] ljsf; nIo k|flKtdf 
of]ubfg k'u]sf] 5 . ;du|df lbuf] ljsf;nfO{ ax'cfoflds ljifosf 
¿kdf a'‰g' h?/L 5 .

;Gbe{ ;fdu|L

!= g]kfnsf] ;+ljwfg, @)&@,

@= ;f]kfg dfl;s klqsf,

#= ljleGg j]a;fO6x¿,

$= cfjlws of]hgf,

%= ljQLo ;dfj]zLs/0f gLlt,

^= cfg'eljs vf]h tyf n]vg df}lnstf .
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!= ljifo k|j]z

d'b|f tyf k'FhL ahf/ ljQLo ahf/sf cjojx¿ x'g\ . ljQLo 
ahf/n] C0f tyf d'b|fsf] sf/f]af/nfO{ a'emfpbF5 . ljQLo ahf/df 
ljQLo ;+:yfx¿, ljQLo ;fwgx¿ Pscfk;df ;DalGwt eP/ 
/x]sf x'G5g\ . d'b|f tyf k'FhL ahf/df d'b|f, r]s, C0fkq, ljlgdo 
lan, ;]o/, ;'/If0f kqx¿h:tf ;fwgx¿ sf/f]af/df /xG5g\ . To;} 
u/L s]Gb|Lo a}+s, jfl0fHo a}+s, ;xsf/L ;+:yf, ljsf; a}+sx¿, 
ladf sDkgLx¿, :6s ahf/ nufotsf ;+:yfx¿ ;+nUg /x]sf 
x'G5g\ . ljQLo ahf/n] ;dfhdf lgliqmo /x]sf k'FhLnfO{ ljleGg 
tl/sfaf6 ;ª\sng u/L pTkfbgd'vL If]qdf k|jfx ub{5, h;n] 
art / nufgLlarsf] ;DaGw ljsf; u/L k'FhL kl/rfngdf 
;xof]u ub{5 .

ljQLo ahf/sf] k|s[lt tyf :j¿k cGo k|sf/sf j:t' tyf 
;]jfx¿sf] ahf/h:t} g} x'g] ub{5 . sf/f]af/df cfpg] ljQLo 
;DklQx¿sf] klg dfu, k"lt{, kl/df0f tyf d"No /xG5 . To:tf 
ljQLo ;DklQx¿sf] d"No lgwf{/0f;d]t dfu / k"lt{sf] cfk;L 
cGt/lqmofaf6 g} x'G5 . sf/f]af/sf] :jefj, k|s[lt tyf k|lqmofsf 
cfwf/df ljQLo ahf/nfO{ d'b|f ahf/ / k'FhL ahf/ u/L @ efudf 
ljefhg u/L cWoog ug{ ;lsG5 .

@= d'b|f ahf/ (Money Market)

ljQLo ahf/sf] Ps cª\usf ¿kdf o;nfO{ a'‰g'kb{5 . ljQLo 
ahf/leq cNksfnLg shf{;Fu ;DalGwt ahf/nfO{ d'b|f ahf/ 
elgG5 . ;dfGotof Ps jif{eGbf sd cjlwsf] shf{ lng] / shf{ 
lbg] u/L ePsf] sf/f]af/;Fu ;DalGwt ahf/ d'b|f ahf/ xf] . d'b|f 
ahf/df sf/f]af/ ul/g] d'b|fsf] vl/b laqmLdf pQm d'b|fsf] d"Non] 
k|efj kfb{5 . d'b|f ahf/sf] d"No eg]sf] Aofhb/ xf] .

d'b|f ahf/sf ;DaGwdf ljleGg cy{zf:qL tyf ljleGg b]zsf 
s]Gb|Lo a}+sx¿n] ljleGg sf]0faf6 k|:t't ug]{ u/]sf] kfOG5 . 
cy{zf:qL qmfpy/sf cg';f/, æd'b|f tyf glhssf d'b|f ;/xsf 
;DklQsf] sf/f]af/ g} d'b|f ahf/ xf]Æ eg]sf 5g\ . To;} u/L Reserve 
Bank of India n] æd'b|f ahf/n] cNksfnLg cjlwsf df}lb|s 
;DklQsf] sf/f]af/nfO{ a'emfpg] ub{5 .Æ o; k|sf/sf] ahf/df 
cNksfnLg cfjZostfsf] k"lt{ tyf t/ntf k|flKt eO/x]sf] 
x'G5 . d'b|f ahf/df ljleGg k|sf/sf cNksfnLg ;fvx¿sf] 
sf/f]af/ x'G5 . To:tf cg]s ;fvx¿sf] sf/f]af/sf] ;fd"lxs gfd 
g} d'b|f ahf/ xf] . d'b|f ahf/df To:tf ;fvx¿sf] lg0ff{os dxŒj 
/xG5 . d'b|f ahf/sf] agfj6cGtu{t o;sf tŒjx¿ b]xfoadf]lhd 

/x]sf 5g\ M

s_ clt cNksfnLg d'b|f ahf/ (Call money market) M of] d'b|f 
ahf/sf] lgs} ;+j]bgzLn sf/f]af/ xf] . o;df vf; u/L a}+s 
tyf ljQLo ;+:yfx¿ ;+nUg /xG5g\ . sf/f]af/sf] l;nl;nfdf 
tTsfn cfjZos k/]df csf]{ a}+saf6 ;fk6L lnP/ rnfpg] 
k|lqmof tyf sfo{ o;df kb{5 . o;sf] cjlw 5f]6f] x'g] x'Fbf 
To:tf] cjlw ;fwf/0ftof cfk;L ;dembf/Laf6 g} lgwf{/0f 
x'g] ub{5 .

v_ lwtf] C0f -Collaterl loan_ M o; k|sf/sf] C0f jfl0fHo 
a}+sx¿n] lwtf] /fvL cNksfnsf ¿kdf pknAw u/fpF5g 
eg] C0f lng]x¿df ;]o/ bnfn, ;]o/ l8n/ cflb kb{5g\ . 
pgLx¿n] lwtf]sf ¿kdf ax'd"No wft'x¿ g/fvL ;+/If0f kq, 
C0fkq, ljlgdo lanx¿ /fVb5g\ . C0f lng]n] lglZrt 
cjlwdf kmsf{pg'kb{5 . ;dodf C0f lkmtf{ gePsf a}+sx¿n] 
cfjZos k|lqmof k"/f u/L To;nfO{ cfˆgf] ;DklQdf kl/0ft 
ub{5g\ .

u_ :jLs[t kq ahf/ -Acceptance market_ M :jLs[t kq ahf/ 
JolSt tyf ;+:yfn] a}+snfO{ e'QmfgLsf nflu cg'/f]w u/L 
lvlrPsf] Draft xf] . o;df a}+sn] o;sf] jfxsnfO{ lglZrt 
cjlwkl5 e'StfgL ug]{ :jLs[lt k|bfg ub{5 . :jLs[t kq 
d'b|f ahf/df ;lhn} sf/f]af/ x'g] x'Fbf o;nfO{ d'b|f ahf/sf] 
dxŒjk"0f{ tŒjsf ¿kdf dflgPsf] x'G5 .

3_ lan ahf/ -Bill market_ M lanx¿ d'b|f ahf/sf dxŒjk"0f{ 
tŒjx¿ x'g\ . logLx¿ ahf/df sf/f]af/of]Uo x'G5g\ . o:tf 
lanx¿nfO{ ;'/If0f kq (Treasure bill) / ljlgdo lan (Bill 
of exchange) u/L b'O{ efudf ljefhg ug{ ;lsG5 . ;'/If0f 
kq ;/sf/sf] tkm{af6 s]Gb|Lo a}+sn] cNksfnLg ;dosf 
nflu hf/L ub{5 eg] ljlgod kq Jofkfl/s sf/f]af/sf 
;Gbe{df tof/ kfg]{ ul/G5 .

d'b|f ahf/df ljleGg ljQLo ;fwgx¿ vl/b laqmL tyf sf/f]af/sf] 
cjlw cGt/ /xg ;Sb5 . clt cNksfnLg b]lv tLg÷rf/ 
dlxgf / a9Ldf Ps jif{;Ddsf] nfdf] cjlwsf ;fwgx¿ sf/f]af/ 
x'G5g\ / o:tf] sf/f]af/df ljleGg ljQLo ;+:yfx¿ ;lqmo /xG5g\ . 
To:tf ;+:yfx¿ lgDgadf]lhd 5g\ M

 s]Gb|Lo a}+s,

 jfl0fHo tyf ljsf; a}+s,

 u}/ a}+lsª ljQLo ;+:yf,

d'b|f tyf k'FhL ahf/sf cjwf/0ffut 
kIf tyf cfofdx¿ / g]kfnsf] cj:yf

alatf cof{n*

* ;xfos, /fli6«o jfl0fHo a}+s
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  gub Joj:yfsf] sfo{ ug]{ ;+:yfx¿,

  bnfnx¿, cflb .

j:t' tyf d'b|f ahf/ b'j} k|sf/sf ahf/x¿df w]/} k|sf/sf ;dfgtf 
/x]sf x'G5g\ . t/ klg d'b|f ahf/df cGo ahf/sf] t'ngfdf 
s]xL leGgtf eg] /xG5 . d'b|f ahf/sf] sf/f]af/df ;+nUg ;+:yf, 
sf/f]af/sf] ;fwgnfO{ x]bf{ o;sf s]xL cfˆg} ljz]iftfx¿ 
5g\ . ;fdfGotof ljsl;t d'b|f ahf/df ljz]iftfx¿nfO{ lgDgfg';f/ 
k|:t't ug{ ;lsG5 M

  ljsl;t d'b|f ahf/df a}+s Joj;fo pGgt x'G5 . d'b|f ahf/sf 
nflu cfjZos Joj:yf tyf pks/0fx¿ ;d'Ggt / k|z:t 
x'G5g\ .

  d'b|f ahf/sf] sf/f]af/df kof{Kt dfqfdf ;fv tyf ljlgdo 
lan, ;'/If0f kq, ;/sf/L C0fkqx¿ /xG5g\ .

  ljleGg a}+s tyf ljQLo ;+:yf ;+nUg /xg] x'Fbf cfjZos 
lgb]{zg tyf lgoGq0fsf nflu bIf sfo{k|0ffnL ePsf] s]Gb|Lo 
a}+s sfo{/t /xG5 .

  ljleGg k|s[ltsf cNksfnLg ljQLo pks/0fx¿sf] afx'No 
sf/f]af/ /xG5 .

  a}+s sf]if, ;fv kq, tyf lanx¿sf] ultzLntf sfod /xG5 .

  pks/0fx¿sf] :yfgfGt/0f ;:tf] / Jojl:yt x'G5 .

  d'b|f ahf/df ;+nUg ;+:yfx¿sf] cfjZostfcg';f/ 
;dGjofTds e"ldsf /xG5 .

  d'b|f ahf/ b]z tyf ljb]zL 36gfk|lt ;+j]bgzLn /xG5 . 
ljZjsf] s'g} Ps d'b|f ahf/sf] k|efj csf]{ d'b|f ahf/df 
t'?Gt} b]lvG5 .

d'b|f ahf/ sd ljsl;t b]zsf] ;Gbe{df ;d]t dxŒjk"0f{ aGb} uPsf] 
5 . b]zsf] cfly{s ljsf;df ;fwg ;|f]tsf] kl/rfng tyf To;sf] 
ultzLntf sfod u/fpgdf ;d]t o;n] dxŒjk"0f{ e"ldsf v]Nb5 . 
cfly{s ljsf; tyf ;fwgsf] ultzLntf sfod u/fpg] ;Gbe{df 
d'b|f ahf/n] v]Ng] e"ldsfnfO{ lgDgadf]lhd k|:t't ul/Psf] 5 M

  ;fv ;[hgf tyf ljt/0fdf ;xof]u k'¥ofpFb5,

  art kl/rfngdf ;xof]u ub}{ k'FhL lgdf{0fsf nflu 6]jf 
k'¥ofpFb5,

  o;n] Jofj;flos a}+s, pBdL, Jofkf/L cflbnfO{ cfly{s 
ljsf;sf nflu ;xof]u ub{5,

  d'b|f ahf/n] nfufgLof]Uo ;DklQsf] If]qut ljt/0fdf k|efj 
kf/L cfly{s ljsf;sf nlu ;xof]u ub{5,

  cNksfnLg sf]ifsf] pkof]u u/L cfocfh{g ug{ d2t ub{5,

  bIf / ultzLn d'b|f ahf/n] s]Gb|Lo a}+ssf] df}lb|s gLltnfO{ 
;kmn kfg{ ;xof]u ul//x]sf] x'G5,

  t/ntf Joj:yfkg, cNksfnLg ljQLo cfjZostf k"lt{, 
Aofhb/ lgwf{/0fdf ;xof]u ub{5 .

@=! g]kfndf d'b|f ahf/ 
  g]kfndf d'b|f ahf/sf ¿kdf s]Gb|Lo a}+snfO{ lnOG5, h;sf] 

nIo df}lb|s Joj:yfkg tyf lgodgdf k|efjsf/L e"ldsf 
lgjf{x ug'{kg]{ x'G5 . g]kfnsf] d'b|f ahf/df s]Gb|Lo a}+ssf 

cnfjf jfl0fHo a}+s, ljsf; a}+s, ladf sDkgLx¿, ;xsf/L 
;+:yfx¿, cjsfz tyf lgj[Qe/0f sf]ifx¿;d]t ;+nUg eO{ 
sfo{/t 5g\ .

  g]kfndf ;dosf cfwf/df Ps jif{eGbf sd ;dofjlwsf 
nflu hf/L u/L vl/b laqmL ul/g] ;fwgx¿sf] sf/f]af/df 
;+nUg ahf/sf ¿kdf d'b|f ahf/nfO{ lrlgG5 . o;df vl/b 
laqmL x'g] k|lte"ltx¿ t/n / ahf/of]Uo x'g] x'Fbf tTsfn} vl/b 
laqmL ug{ ;lsG5 .

  k|frLg ;dodf wd{u|Gy, lznfn]v Pjd\ ;fdflhs k/Dk/faf6 
olsg ug{ ;lsG5 ls g]kfndf k|frLgsfnaf6 g} d'b|fsf] 
sf/f]af/ x'g] uYof]{ .

  /f0ffsfndf t]hf/y c8\8fsf] :yfkgf, cfw'lgs a}+s 
k|0ffnLsf] ;'?jft;Fu} d'b|fsf] sf/f]af/df a9f]Q/L xF'b} hfFbf 
d'b|f ahf/ km:6fpg k|]l/t ePsf] kfOG5 .

  g]kfn a}+s, /fi6« a}+s, jfl0fHo a}+s, s[lif ljsf; a}+s 
nufotsf a}+sx¿sf] :yfkgf;Fu} d'b|f ahf/ sf/f]af/df j[l4 
ePsf] kfOG5 .

  ljZjdf cfly{s pbf/Ls/0fsf] nx/;Fu} lj=;+= @)#^÷#& 
kZrft\ g]kfndf lghL a}+sx¿sf] :yfkgf, a}+s Joj;fodf 
pbf/Ls/0f / y'k|} lghL If]qsf] ;+o'St nufgLaf6 a}+sx¿ 
:yfkgfn] d'b|f ahf/nfO{ yk k|>o lbof] .

  g]kfnsf] a}+s tyf ljQLo ;+:yfx¿nfO{ ;Ifd / ;'b[9 agfpFb} 
cGt/f{li6«o :t/sf] dfkb08df n}hfg 5ftf P]gsf ¿kdf 
a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# lgdf{0f u/L 
sfof{Gjogdf NofOPsf] 5 .

  /fi6« a}+s P]g, a}+s tyf ljQLo ;+:yf ;DaGwL P]g nufotsf 
sfg'gsf cfwf/df ljQLo k|0ffnLnfO{ ;Ifd agfO{ 
ljZj:t/Lo dfkb08df cfwfl/t agfpg ljleGg Joj:yfx¿ 
th'{df / sfof{Gjog ul/Fb} cfPsf] 5, h;sf] hudf d'b|f ahf/ 
k|efjsf/L aGb} uPsf] 5 .

  /fi6« a}+ssf] dfl;s, q}dfl;s k|ltjb]gx¿df ;d]t a}+s 
k|0ffnLsf] jt{dfg cj:yf d'b|f ahf/sf] jf:tljstf k|:t't 
ul/Psf] x'G5 .

  g]kfnsf] d'b|f ahf/df cem} klg ;d:of tyf r'gf}tL /lxt 
gePsf eg] xf]Ogg\ . ahf/sf] ckl/kSjtf / ;Lldttf, 
t/ntf Joj:yfkgdf r'gf}tL, lgodg / ;'kl/j]If0fsf] sdhf]/ 
cj:yf, Aofhb/sf] cl:y/tf, shf{ / Aofhb/sf] cGt/, 
afXo If]qsf] k|efj / ljQLo ;fIf/tfsf] sdL h:tf r'gf}tL 
tyf ;d:ofx¿ eg] ljBdfg b]lvG5g\ .

#= k'FhL ahf/ (Capital Market)

cy{tGqdf ljleGg :t/sf pBdL, Jofkf/L, Joj;foL, ;ª\3 
;+:yfx¿ cfly{s lqmofsnfkdf ;+nUg /x]sf x'G5g\ . pgLx¿nfO{ 
nfdf] ;do;Ddsf] cfly{s sf/f]af/ ;~rfng ug{sf nflu 
ljQLo sf]ifsf] cfjZostf /xG5 . To:tf ljQLo sf]if pknAw 
u/fpg nfdf] ;dofjlw ePsf] ljQLo ;fwg tyf k|lte"ltx¿sf] 
sf/f]af/nfO{ g} k'FhL ahf/sf ¿kdf a'lemG5 . 5l/P/ /x]sf] 
artnfO{ pTkfbgd"ns If]qdf k|jflxt u/L b]zsf] k'FhL lgdf{0f, 



131

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

cf}Bf]lus tyf cy{tGqsf] pGgog / lj:tf/ ug]{ clek|fosf ;fy 
k'FhL ahf/sf] ljsf; ul/Psf] x'G5 .

k'FhL ahf/ eGgfn] bL3{sfnLg shf{ tyf k|lte"ltx¿sf] 
sf/f]af/ x'g] ahf/ xf] . o; ahf/leq ;]o/, l8a]Gr/, aG8, :6s, 
;/sf/L k|lte"ltx¿sf] sf/f]af/ x'g] ub{5 . bL3{sfnLg shf{x¿sf] 
sf/f]af/ x'g] x'Fbf o;nfO{ bL3{sfnLg ljQLo ahf/ klg elgG5 . 
k'FhL ahf/df ;fdGotof Ps jif{eGbf a9L ;dodf kl/kSj x'g] 
ljQLo ;fwgx¿sf] sf/f]af/ x'G5 . k'FhL ahf/af6 cy{Joj:yfdf 
bL3{sfnLg ljQLo ;fwgx¿sf] sf/f]af/ eO{ k'FhLsf] dfu k"/f ul/G5 . 
k'FhL ahf/n] cy{tGqdf lgliqmo /x]sf k'FhLnfO{ pTkfbgd"ns 
sfo{df kl/rfng u/fO{ pTkfbsTj j[l4 u/L cfly{s ljsf;df 
6]jf lbPsf] x'G5 . g]kfndf ;]af]g k'FhL ahf/sf] lgofds lgsfo 
xf] . ;fdfGotof k'FhL ahf/nfO{ lwtf]kq ahf/sf ¿kdf a'lemg] 
eP tfklg o;sf] bfo/f Jofks x'G5, h;leq lwtf]kq ahf/sf 
cnfjf dWod tyf bL3{sfnLg C0f sf/f]af/ x'g] u}/lwtf]kq 
ahf/;d]t kb{5 . bL3{sfnLg k'FhLsf] kl/rfngåf/f cy{tGqnfO{ 
pTkfbgzLn If]qtkm{ a9fO{ k|fKt k|ltkmnsf] clwsflws JolQmn] 
pkef]u ug{ kfpg] cj;/sf] ;[hgf ug'{ g} k'FhL ahf/sf] d'ne"t 
p2]Zo /xG5 .

artsf] sfo{, nufgL j[l4, k'FhL lgdf{0f, artstf{ / 
nufgLstf{lar dWo:ystf{sf] sfo{ ug]{ k'FhL ahf/n] cfly{s 
ljsf;df ;d]t dxŒjk"0f{ e"ldsf lgjf{x u/]sf] x'G5 . ctM k'FhL 
ahf/sf] dxŒjnfO{ lgDgfg';f/ a'Fbfut ¿kdf k|:t't ul/Psf] 5 M

  bL3{sfnLg k'FhLsf] ;|f]t h'6fpg] dfWod,

  k'FhL lgdf{0f tyf kl/rfngdf ;xfos l;4,

  art kl/rfng ub}{ nufgLsf] cj;/ h'6fpg,

  ;/sf/nfO{ ;fj{hlgs C0f h'6fpg] dfWod,

  ljb]zL k'FhL tyf k|ljlw cfslif{t ug]{ dfWod,

  cfly{s j[l4 / /f]huf/L ;[hgfdf ;xof]u,

  ljQLo ahf/sf] ;Gt'lnt Pjd\ PsLs[t ljsf; ug{,

  sd nfutdf k'FhL k|fKt ug{,

  v'nf ahf/ cy{tGqnfO{ ;anLs/0f ug{,

  b]zdf cf}Bf]lusLs/0f tyf cfly{s, ;fdflhs, ef}lts 
k"jf{wf/ ljsf; ug{,

  cfly{s ;|f]t / pknlAwsf] Gofof]lrt tj/n] ljt/0fdf 
;xof]u ug{ .

k'FhL ahf/df k|of]udf cfpg] C0fkq, ;'/If0f kq, aG8 nufotsf 
k|lte"ltx¿nfO{ ljrf/ ubf{ o;nfO{ d"n ¿kdf @ efudf ljefhg 
ug{ ;lsG5 M

-s_ k|fylds ahf/ -Primary Market_
-v_ låtLo ahf/ -Secondary Market_

-s_ k|fylds ahf/ -Primary Market_

sDkgLsf] ljQLo cfjZostf k"/f ug{ k|yd k6s hf/L ul/Psf 
k|lte"ltx¿sf] vl/b laqmL x'g] ahf/nfO{ k|fylds ahf/ elgG5 . 
k|fylds ahf/sf cª\ux¿df sDkgL, ;+:yfx¿af6 k|yd k6s 
lgisfl;t ;]o/, C0fkq cflb kb{5g\ . logLx¿sf] sf/f]af/ ;+:yf 

:yfkgf ubf{ tof/ kf/]sf] k|aGwkqsf] cfwf/ tyf cwLgdf x'g] 
ub{5 . ;DalGwt ;+:yf jf sDkgLx¿n] To:tf ;]o/ tyf C0fkq 
cfkm} a]Rg ;Sb5g\ . o; ahf/df ;ª\ul7t ;+:yfx¿n] cfkm"nfO{ 
cfjZos kg]{ bL3{sfnLg k'FhL k|fKt ug{ ljj/0f kq tyf cfXjfg 
kq k|sflzt u/L ;j{;fwf/0f nufgLstf{x¿nfO{ hfgsf/L lbO{ 
vl/b laqmL ug]{ ul/G5 . of] ahf/df k|lte"ltx¿sf] lgisf;g, 
vl/b laqmL tLg tl/sfaf6 ePsf] kfOG5 M

  lghL x:tfGt/0f (Private Placement)

  ;fj{hlgs lgisf;g (Public offering)

  xsk|b lgisf;g (Right offering)

-v_ låtLo ahf/ -Secondary Market_

Jofj;flos sDkgLn] Ps k6s hf/L ul/;s]sf k|lte"ltx¿sf] 
vl/b laqmL x'g] ahf/nfO{ bf];|f] ahf/ elgG5 . of] ahf/ k|fylds 
ahf/df laqmL ePsf] k|lte"lt vl/b u/]sf nufgLstf{n] k'gM laqmL 
ug]{ ahf/ xf] . o; ahf/sf k|d'v sfo{x¿ k|lte"ltx¿nfO{ t/ntf 
k|bfg ug'{ g} xf] . bf];|f] ahf/df ;]o/ tyf C0fkqx¿ vl/b laqmL 
b'j} k|of]hgdf ;]o/ bnfn tyf Ph]G6x¿sf] ;xfotf lng'kb{5 . 
o;/L sf/f]af/df cfpg] ;]o/x¿ ;"rLs[t eO;s]sf x'G5g\ . o; 
ahf/df k|lte"ltx¿sf] vl/b laqmLsf] sf/f]af/ a9L ePsf] x'G5 
/ o;df bnfn kmd{x¿n] dxŒjk"0f{ e"ldsf lgjf{x u/]sf x'G5g\ .

#=!= g]kfndf k'FhL ahf/

-c_ ljsf;qmd tyf jt{dfg ;"rsx¿ M ;ª\If]kdf

  g]kfndf k'FhL ahf/sf] ljsf;qmd Tolt nfdf] eg] 5}g . 
lj=;+= !(($ df lj/f6gu/ h'6ldnsf] ;]o/ laqmLkZrft\ 
;]o/ lgisf;gsf] sfd ;'? ePsf] kfOG5 . To;} u/L lj=;+= 
!(($ d} g]kfn a}+s lnld6]8sf] :yfkgf;Fu} ;]o/ hf/L u/L 
k'FhL ;ª\sng ug]{ sfd ;'? .

  lj=;+=@)@! df sDkgL P]g, lj=;+=@)@! df ;/sf/L C0fkq 
hf/L, lj=;+=@)## ;fndf lwtf]kq vl/b laqmL s]Gb|sf] 
:yfkgf kZrft\ k'FhL ahf/sf] ljsf; cl3 a9]sf] kfOG5 .

  lwtf]kq sf/f]af/ P]g @)$), lwtf]kq af]8{sf] :yfkgf .

  lj=;+= @)%) df g]kfn :6s PS;r]Ghsf] :yfkgf, @)%) 
;fndf a|f]s/sf dfWodaf6 cf}krfl/s ¿kdf g]K;]af6 ;]o/ 
sf/f]af/ ;'? . @)%) df3af6 g]K;] kl/;"rs u0fgf ;'? 
ul/Psf] .

  lwtf]kq;DaGwL P]g, @)^# / lgodfjnL, @)^$ 
sfof{GjogkZrft\ k'FhL ahf/ yk Jojl:yt aGb} uPsf] 5 .

  lj=;+= @)^$ kZrft\ sDKo'6/s[t sf/f]af/ ;'? ePsf] / 
lj=;+= @)^& af6 pkTosf aflx/af6 ;]o/ lsga]r sf/f]af/ 
;'? ePsf] .

jt{dfg ;"rsx¿ M ;ª\If]kdf

  @)*! sflt{s d;fGtdf @&$*=&( /x]sf] g]K;] ;"rsfª\s 
@)*@ sflt{s d;fGtdf @%$)=%* sfod ePsf] 5 .

  @)*@ sflt{s d;fGtdf lwtf]kq ahf/ kF'hLs/0f ?=$@^% 
ca{ ^* s/f]8 sfod ePsf]] 5 . @)*! sflt{s d;fGtdf 
ahf/ k'FhLs/0f ?=$#&^ ca{ () s/f]8 /x]sf] lyof] . @)*! 
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sflt{s d;fGtdf ahf/ k'FhLs/0f s'n ufx{:Yo pTkfbgsf] 
&^=^& k|ltzt /x]sf]df @)*@ sflt{s d;fGtdf ^(=*% 
k|ltzt /x]sf] 5 .

  @)*@ sflt{s d;fGtdf g]kfn :6s PS;r]Gh lnld6]8df 
;"rLs[t sDkgLx¿sf] ;ª\Vof @*# k'u]sf] 5 . ;"rLs[t 
sDkgLx¿dWo] !## a}+s tyf ljQLo ;+:yf / ladf sDkgL 
/x]sf 5g\ eg] (& hnljB't\ sDkgL, @$ pTkfbg tyf 
k|;f]wg pBf]u, * xf]6n, & nufgL sDkgL, $ Jofkfl/s ;+:yf 
/ !) cGo ;d"xsf /x]sf 5g\ . @)*! sflt{sdf ;"rLs[t 
sDkgLx¿sf] ;ª\Vof @^& /x]sf] lyof] . 

  ;"rLs[t sDkgLx¿dWo] a}+s tyf ljQLo ;+:yf / ladf 
sDkgLsf] lwtf]kq ahf/ k'F+hLs/0fsf] lx:;f %@=& k|ltzt 
/x]sf] 5 . To;} u/L hnljB't\ sDkgLsf] lx:;f !%=$ 
k|ltzt, nufgL sDkgLsf] lx:;f &=% k|ltzt, pTkfbg tyf 
k|;f]wg pBf]usf] lx:;f %=( k|ltzt, Jofkfl/s ;+:yfsf] 
lx:;f %=) k|ltzt, xf]6nsf] lx:;f @=( k|ltzt tyf cGo 
;d"xsf sDkgLx¿sf] lx:;f !)=^ k|ltzt /x]sf] 5 . 

  g]kfn :6s PS;r]Gh lnld6]8df @)*@ sflt{s d;fGtdf 
;"rLs[t ?=( ca{ @ s/f]8 ;]o/sf] r'Qmf d"No ?=**( ca{ 
%# s/f]8 /x]sf] 5 . 

  cfly{s jif{ @)*@÷*# sf] rf/ dlxgfdf ?=!( ca{ @ s/f]8 
a/fa/sf] ;fwf/0f ;]o/, ?=% ca{ $! s/f]8 a/fa/sf] xsk|b 
;]o/, ?=% ca{ a/fa/sf] Do'r'cn kmG8, ?=# ca{ $) s/f]8 
a/fa/sf] l8a]Gr/, ?=@ ca{ $) s/f]8 a/fa/sf] af]g; ;]o/ 
/ ?=(@ s/f]8 %) nfv a/fa/sf] PkmkLcf] u/L s'n ?=#^ 
ca{ !^ s/f]8 a/fa/sf] yk lwtf]kq ;"rLs[t ePsf 5g\ .

  ;dLIff cjlwdf g]kfn lwtf]kq af]8{n] ?=( ca{ $# s/f]8 
a/fa/sf] Do'r'cn kmG8, ?=# ca{ &* s/f]8 a/fa/sf] 
xsk|b ;]o/ / ?=# ca{ #& s/f]8 a/fa/sf] ;fwf/0f ;]o/ 
u/L s'n ?=!^ ca{ %& s/f]8 a/fa/sf] lwtf]kq ;fj{hlgs 
lgisf;gsf nflu cg'dlt lbPsf] 5 . 

-jt{dfg ;"rsx¿sf] ;|f]t M NRB af6 k|sflzt b]zsf] jt{dfg 
cfly{s tyf ljQLo l:ylt_

-cf_ g]kfndf k'FhL ahf/ ;DaGwdf df}h'bf Joj:yf tyf sfo{qmdx¿

-s_ gLltut Joj:yfx¿

  lwtf]kq;DaGwL P]g, @)^#, lwtf]kq ahf/ ;~rfng 
lgodfjnL, @)^$, j:t' ljlgod;DaGwL lgodfjnL, @)&$, 
rfn' cfjlws of]hgfdf ePsf Joj:yfx¿, rfn' cfly{s 
jif{sf] ah]6df ePsf Joj:yfx¿, g]kfn lwtf]kq af]8{sf] 
/0fgLlts of]hgf cflb .

-v_ ;+:yfut Joj:yfx¿ 

  cy{dGqfno, g]kfn lwtf]kq af]8{, /fli6«o of]hgf cfof]u, 
g]kfn :6s PS;r]Gh, lwtf]kq ahf/ lgodg lgsfox¿sf] 
cGt/f{li6«o ;+:yf, k'FhL ahf/ Joj:yfkgdf ;+nUg cGo 
;+:yfut Joj:yfx¿ cflb .

-u_ cf=j= @)*@÷*# sf] ah]6df ePsf Joj:yfx¿

  lwtf]kq af]8{sf] ;+:yfut Ifdtf ;'b[9 ug]{,

  NEPSE sf] k'g;+{/rgf u/L ;+:yfut Ifdtf a9fpg],

  k|fOe]6 OlSj6L tyf e]Gr/ Soflk6ndf nufgL ug{ ;Sg] 
sfg'gL Joj:yf ug]{,

  ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]af/ ;'?jft ug]{,

  u}/cfjf;Lo g]kfnLnfO{ bf];|f] ahf/df sf/f]af/ ug{ cg'dlt 
lbg] Joj:yf ldnfpg],

  lwtf]kq ahf/ / ladf k|flws/0fsf] ;+:yfut Ifdtf ;'wf/ 
ug]{,

  lwtf]kq cf}hf/x¿sf] lj:tf/ / ljljwLs/0f ug]{,

  k'FhL ahf/nfO{ kf/bzL{ k|lt:kwL{ agfO{ nufgLstf{sf] lxt 
;'lglZrt ug]{, cflb .

-3_ cGo Joj:yfx¿ -sfo{ut, gLlt tyf sfo{qmd_

  lwtf]kqsf] bf];|f] ahf/df u}/cfjf;Lo g]kfnLsf] nufgL v'nf 
ug]{ sfg'gL tyf gLltut Joj:yfx¿ /x]sf],

  cfGtl/s C0f kl/rfng ubf{ j}b]lzs /f]huf/df uPsf 
gful/s / u}/cfjf;Lo g]kfnLnfO{ nlIft u/L C0fkq hf/L 
ug]{ ul/Psf],

  k|fOe]6 OlSj6L tyf e]Gr/ Soflk6n ;~rfngdf cfPsf],

  lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL sfg'gnfO{ 
cGt/f{li6«o dfkb08 / l;4fGtcg'¿k agfO{ sfg'gL Joj:yfsf] 
;anLs/0f ug]{,

  g]kfn lwtf]kq af]8{ tyf lwtf]kq ahf/;DaGwL ;]jf 
k|bfossf] ;+:yfut ;'b[9Ls/0f / ;+/rgfut ;'wf/ tyf Ifdtf 
clej[l4 ul/g],

  k'FhL ahf/sf] ljsf; tyf lj:tf/sf nflu If]qut tyf 
cf}hf/ut ljljwtf Nofpg'sf ;fy} lwtf]kq cf}hf/sf] 
ljsf; tyf lj:tf/ ug{ ;xhLs/0f ul/g],

  lwtf]kq ahf/df k|0ffnLut hf]lvd Go"gLs/0f ub}{ 
nufgLstf{sf] lxt k|jw{g u/L lwtf]kq ahf/df hgljZjf; 
a9fOg], cflb .

$= g]kfnsf] d'b|f tyf k'FhL ahf/df b]lvPsf ;d:of tyf 
;dfwfgsf pkfox¿

;d:ofx¿

  a}+s tyf ljQLo ;+:yfnfO{ :yfkgf / ;~rfngsf] ;'?jfts} 
;dodf kof{Kt Wofg lbg g;Sg' tyf ;~rfngdf /x]sf 
a}+s tyf ljQLo ;+:yfx¿nfO{ klg s]Gb|Lo a}+ssf] cfˆg} 
afWofTds kl/l:yltsf sf/0f lg/LIf0f tyf ;'kl/j]If0f sfo{ 
k|efjsf/L x'g g;Sg', 

  s]Gb|Lo a}+sn] lg/LIf0f tyf ;'kl/j]If0fsf qmddf km]nf kf/]sf 
sdLsdhf]/L Pjd\ ;d:ofx¿ / lbOPsf ;'emfjnfO{ a}+s tyf 
ljQLo ;+:yfx¿n] ;dod} ;Daf]wg gug'{, 

  g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L ug]{ 
lgb]{zgx¿df lgs} 5f]6f] ;dodf kl/jt{g ug]{ u/]sf], 

  ;+:yfsf] sd{rf/L tyf ;~rfng vr{ t'ngfTds ¿kdf a9\b} 
uPsf] / To;sf] k|ToIf Pjd\ ck|ToIf k|efj ;+:yfut ;'zf;g 
Pjd\ Aofhb/df ;d]t k/]sf], 
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  ljsf; a}+s tyf ljQ sDkgLx¿sf] lgIf]k kl/rfngsf] 
cfwf/ sdhf]/ /x]sf],

  cfGtl/s tyf afXo n]vf k/LIf0fsf] u'0f:t/ sdhf]/ /x]sf], 

  ljQLo ;+:yfx¿ ;du| hf]lvd Joj:yfkg ug{ ;hu g/x]sf, 

  pTkfbgd"ns, cf}Bf]lus, s[lif, ko{6g cflb If]qdf kof{Kt 
nufgL x'g g;sL ;]o/ / 3/hUuf h:tf] cToGt hf]lvdk"0f{ 
If]qdf shf{ nufgL s]lGb|t ePsf], 

  Ps JolQm jf ;d"xn] w]/} ;+:yfdf nufgL u/L JolQmut tyf 
;fd"lxs nfe lng] u/]sf], a9\bf] c:j:y k|lt:kwf{n] ubf{ 
Pp6f ;+:yfdf Performance g/fd|f] ePsf] C0fLn] csf]{ 
;+:yfaf6 ;xh¿kdf shf{ pkef]u ug]{ u/]sf], 

  Pp6f a}+s jf ljQLo ;+:yfn] csf]{ a}+s jf ljQLo ;+:yfnfO{ 
C0fLsf af/]df oyfy{ ljj/0f tyf ;"rgf k|bfg ug]{] gu/]sf],

  pTkfbgzLn If]qdf nufgLsf] cefj /x]sf],

  a}+s tyf ljQLo ;+:yfsf] ;a} zfvfdf kmfOn ;'k/lehg ug{ 
g;lsPsf],

  lwtf]kqsf] k"0f{ :jrflnt sf/f]af/ k|0ffnL ;DaGwdf 
k|efjsf/L Joj:yfx¿ sfod ug{ g;lsPsf],

  lwtf]kq bnfn Joj;foL ;]jfsf nflu cg'dlt ;DaGwdf 
k|efjsfl/tf sfod ug{ g;lsPsf],

  lwtf]kq ahf/ sf/f]af/ k|0ffnLnfO{ Jojl:yt ug{ k"jf{wf/
o'Qm lSnol/ª sDkgL ;~rfng tyf Joj:yfkgsf] sfo{ 
k|efjsf/L gePsf],

  g]K;]sf] ;+/rgfut ;'wf/ ;'b[9 kfg{ g;lsPsf],

  lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL lzIff tyf hgr]tgf 
clej[l4 ug{ g;Sg',

  C0fkq ahf/sf] ljsf; tyf lj:tf/ ;DaGwdf ljBdfg 
;d:of sfod} /xg',

  k'FhL ahf/sf cf}hf/sf] ljljwLs/0f ;DaGwdf k|efjsfl/tf 
xfl;n ug{ g;lsg', cflb .

;dfwfgsf pkfox¿

  a}+s tyf ljQLo ;+:yfx¿sf] lgoldt lg/LIf0f, ;'kl/j]If0f 
tyf cg'udg ug'{kb{5, h;sf nflu cfjZos kg]{ bIf 
hgzlQm, pko'Qm k|ljlw Pjd\ sfo{z}nLsf] ljsf;df s]Gb|Lo 
a}+sn] ljz]if Wofg lbg'kg]{,

  g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ lgb]{zgx¿ 
hf/L ubf{ k|To]s lgb]{zgsf] cNksfnLg / bL3{sfnLg 
k|efjnfO{ cg'dfg u/L lgb]{zg hf/L ug'{kg]{,

  ;+:yfut ;'zf;gnfO{ ;a}eGbf a9L k|fyldstf lbFb} a}+s tyf 
ljQLo ;+:yfnfO{ lbzfaf]w ug]{ ;~rfns Pjd\ ;+:yfksx¿n] 

JolQmut lxt / :jfy{eGbf ;+:yfsf] lxtnfO{ k|fyldstf 
lbg'kg]{,

  a}+s tyf ljQLo ;+:yfx¿df x'g ;Sg] c:j:y k|lt:kwf{n] 
bL3{sfnLg c;/ kfg]{ ePsfn] cfˆgf] cfGtl/s ;|f]t, ;fwg 
/ Ifdtfsf cfwf/df k|lt:kwf{ ug'{kg]{,

  kf/blz{tf j[l4, ;|f]t kl/rfng / ljljwLs/0f tyf gLltut 
l:y/tf sfod ug'{kg]{,

  lwtf]kq af]8{sf] ;+:yfut tyf lgodg Ifdtf clej[l4 ug'{kg]{,

  g]K;]sf] ;+:yfut ;'wf/ ug'{kg]{,

  k"jf{wf/o'Qm lSnol/ª sDkgLx¿sf] Joj:yf ug'{kg]{,

  lwtf]kq sf/f]af/nfO{ k"0f{¿kdf ljB'tLo k|0ffnLdf cfa4 u/L 
:jrflnt agfpg'kg]{,

  k'FhL ahf/sf cf}hf/sf] ljljwLs/0f ;DaGwdf cfjZos 
sfo{ ug'{kg]{,

  C0fkq ahf/sf] ljsf; lj:tf/df bL3{sfnLg k|of; ug'{kg]{,

  lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL lzIff tyf 
hgr]tgf clej[l4 ug'{kg]{,

  ;+:yfut ;'zf;g, cfw'lgs k|ljlwsf] k|of]u tyf cGt/f{li6«o 
cEof;sf] cjnDagsf] k|of; ug'{kg]{ .

%= lgisif{

cNksfnLg k|lte"ltx¿sf] vl/b laqmLdf ;+nUg d'b|f ahf/nfO{ 
hf]lvd/lxt Pjd\ a9L t/ntfof]Uo agfpg s]Gb|Lo a}+sn] cfˆgf] 
e"ldsfnfO{ cem k|efjsf/L agfpg' cfjZos b]lvG5 . ljz]if 
u/L d'b|f ahf/ ;DaGwdf s]lGb|t eO{ x/]s jif{ g]kfn /fi6« a}+sn] 
df}lb|s gLlt hf/L ug]{, g]kfn /fi6« a}+ssf] ;'kl/j]If0f / lgodg 
k|efjsfl/tfdf clej[l4 ug'{ ckl/xfo{ 5 . bL3{sfnLg 
k|lte"ltx¿sf] vl/b laqmLdf ;+nUg x'g] k'FhL ahf/sf] If]q / 
bfo/f t'ngfTds ¿kdf km/flsnf] x'Fbf o;sf] lgodg, ;~rfng 
tyf Joj:yfkg cem a9L k|efjsf/L agfpg'kg]{ b]lvG5 . k'FhL 
ahf/ d'n'ssf] cfly{s ljsf;sf] cfwf/;d]t /x]sf] x'Fbf k'FhL 
ahf/nfO{ yk :jR5, k|lt:kwL{ Pjd\ e/kbf]{ agfpFb} lwtf]kq tyf 
j:t' ljlgdo ahf/df nufgLstf{x¿sf] kx'Fr a9fpFb} b]zsf] k'FhL 
ahf/nfO{ ;an ;Ifd agfpg' cfhsf] cfjZostf xf] .

;Gbe{ ;fdfu|Lx¿

!= lwtf]kq ;DaGwL P]g, @)^# .

@= ;f]kfg dfl;s klqsf tyf ljleGg k|ltj]bgx¿ .

#= ljleGg j]a;fO6x¿ .

$= cfjlws of]hgf tyf jflif{s ah]6 .

%= cfg'eljs vf]h tyf n]vg df}lnstf .
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a}+s tyf ljQLo ;+:yfn] k|bfg ug]{ ;]jf ;'ljwfdf gful/ssf] 
;+nUgtfsf] c+z tyf cg'kftnfO{ ljQLo kx'Fr elgG5 . of] 
a}+s tyf ljQLo ;+:yfx¿k|lt hgdfg;sf] ljZj;gLotf dfkg 
ug]{ dfWod Pjd\ cfwf/ xf] . h;sf dfWodaf6 hgtfn] a}+s 

tyf ljQLo ;+:yfdf cfˆgf] cfa4tfsf] ;'lglZrttf slt u/]sf 
5g\ egL ;ª\VofTds ¿kdf hfGg ;lsG5 . x/]s :yfgLo txdf 
sDtLdf Ps jfl0fHo a}+s x'g'kg]{ gLlt g]kfn /fi6« a}+sn] lnPsf] 
5 . kl/0ffd:j¿k &%# j6} :yfgLo txdf jfl0fHo a}+ssf zfvf 
/x]sf] tYofª\s g]kfn /fi6« a}+sn] ;fj{hlgs ul/;s]sf] 5 . 

a}+s tyf ljQLo ;+:yfsf] ;ª\Vof tyf zfvf ;ª\Vof

a}+s tyf ljQLo a}+s tyf ljQLo ;+:yfsf] ;ª\Vof zfvf ;ª\Vof

@)*! c;f/ 
d;fGt

@)*@ c;f/ 
d;fGt

@)*@ sflQs 
d;fGt

@)*! c;f/ 
d;fGt

@)*@ c;f/ 
d;fGt

@)*@ sflQs 
d;fGt

jfl0fHo a}+s @) @) @) %,)%^ %,)(( %,!)$

ljsf; a}+s !& !& !& !,!#% !,!#@ !,!#$

ljQ sDkgL !& !& !& @** @(! @(!

n3'ljQ ljQLo ;+:yf %@ %@ %@ %,)%! %,))$ $,(*&

k"jf{wf/ ljsf; a}+s ! ! ! — — —

hDDff !)& !)& !)& !!,%#) !!,%@^ !!,%!^
-;|f]t M g]kfn /fi6 a}+s_ 

@)*@ sflQs d;fGtdf o; a}+saf6 @) jfl0fHo a}+s, !& ljsf; 

a}+s, !& ljQ sDkgL, %@ n3'ljQ ljQLo ;+:yf / ! k"jf{wf/ 

ljsf; a}+s u/L hDdf !)& j6f a}+s tyf ljQLo ;+:yfx¿n] 

Ohfhtkq k|fKt u/L ;~rfngdf /x]sf 5g\ . @)*@ c;f/ 

d;fGtdf a}+s tyf ljQLo ;+:yfx¿ -n3'ljQ ljQLo ;+:yf;d]t_ 

sf] zfvf ;ª\Vof !!,%@^ /x]sf]df @)*@ sflQs d;fGtdf 

!!,%!^ /x]sf] 5 . ljQLo kx'Fr cfly{s ljsf;, ul/aL lgjf/0f / 

lbuf] ljsf; nIox¿ k|fKt ug{ dxŒjk"0f{ cfwf/ xf] . o;sf k|d'v 

tŒjx¿ lgDgfg';f/ b]vfpg ;lsG5 M 

!= a}+s vftf

JolQmut art vftf / rNtL vftf tyf d'2tL vftfn] k};fsf] 

;'/lIft e08f/0f, n]gb]g, lan e'QmfgL / ;/sf/L ;'ljwf k|fKt 

ug{ ;xof]u u5{ . a}+s vftf gx'Fbf JolQmn] gubd} lge{/ /xg'k5{, 

h;n] hf]lvd a9fpF5 . g]kfndf a}+s tyf ljQLo ;+:yfx¿n] z"Go 

a}n]G; vftf tyf cfwf/e"t art vftf h:tf ;'ljwf lj:tf/ 

u/]sf 5g\, h;n] ;j{;fwf/0fsf] kxFrnfO{ j[l4 ug{ dxŒjk"0f{ 
of]ubfg k'¥ofPsf] 5 .

@= df]afOn a}+lsª

:df6{kmf]g jf cfwf/e"t df]afOn kmf]gdfkm{t /sd 6«fG;km/, lan 
e'QmfgL, df]afOn l/rfh{, C0f ltg]{ cflb ;]jf lng ;lsG5 . g]kfndf 
df]afOn a}+lsª k|of]ustf{ tLj| ¿kdf al9/x]sf 5g\, lsgls u|fdL0f 
If]qdf klg df]afOnsf] kx'Fr pRr 5 . a}+s zfvf gk'u]sf If]qdf 
ljQLo ;]jf k'¥ofpg o;sf] e"ldsf dxŒjk"0f{ dflgG5 .

#= l8lh6n e'QmfgL k|0ffnL

8]la6÷qm]l86 sf8{, df]afOn jfn]6, QR sf]8, cgnfOg e'QmfgL 
Kn]6kmd{ cflb dfkm{t gub/lxt n]gb]g ;Dej x'G5 . o:tf k|0ffnLn] 
n]gb]gnfO{ l56f], ;:tf] / ;'/lIft agfpF5g\ . g]kfndf l8lh6n 
e'QmfgLsf] k|of]u sf]le8 dxfdf/L kl5 emg\ a9]sf] 5, h;n] ljQLo 
;dfj]lztfnfO{ tLj| agfPsf] 5 .

$= u|fdL0f a}+lsª ;]jf

u|fdL0f tyf b'u{d If]qdf a}+s tyf ljQLo ;+:yfsf zfvf, Ph]G6 
a}+lsª, dfOqmf]kmfOgfG; ;+:yf / ;xsf/Lx¿dfkm{t ;]jf lj:tf/ 
ul/G5 . o:tf] a}+lsªn] ufpFdf g} /sd hDdf ug{, lgsfNg, shf{ 
cfj]bg lbg] nufotsf ;'ljwf k|bfg u/]sf] 5 . g]kfndf u|fdL0f 
If]qdf ljQLo ;]jf k'¥ofpg of] tŒj cToGt dxŒjk"0f{ 5 .

ljQLo kx'Fr k|jw{gdf
/fli6«o jfl0fHo a}+ssf] e"ldsf

/fd axfb'/ vqL*

* jl/i7 ;xfos -gub_,/fli6«o jfl0fHo a}+s
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%= ljQLo ;fIf/tf 

JolQmx¿nfO{ art ug]{ afgL, ah]6 agfpg], C0f Joj:yfkg, 
nufgLsf ljsNk, hf]lvd a'‰g] cflb af/] lzIff lbg' cfjZos 
5 . ljQLo ;fIf/tf gx'Fbf dflg;x¿ 7lug ;S5g\ jf unt lg0f{o 
lng ;S5g\ . g]kfn /fi6« a}+s, /fli6«o jfl0fHo a}+s nufot ljleGg 
;+:yfn] ljQLo lzIff sfo{qmd ;~rfng ul//x]sf 5g\ .

^= shf{ kx'Fr

JolQmut, Jofj;flos tyf s[lif ljsf;sf nflu shf{ cfjZos 
k5{ . g]kfndf shf{ ;'ljwf lj:tf/ eP klg sfuhL k|lqmof / 
lwtf]sf] ;d:of cem} 5, h;nfO{ l8lh6n sf/f]af/ / n]lG8ªdfkm{t 
;Daf]wg ul/G5 .

oL tŒjx¿ Pscsf{;Fu cGt/;DalGwt 5g\ . pbfx/0fsf nflu, 
a}+s vftf geP df]afOn a}+lsª rnfpg ufx|f] x'G5, ljQLo ;fIf/tf 
geP l8lh6n e'QmfgL k|of]u ug{ 8/ nfU5 . g]kfndf l8lh6n 
k|ljlwsf] k|of]u, Ph]G6 a}+lsª / dfOqmf]kmfOgfG; ;+:yfx¿sf] 
lj:tf/n] ljQLo kx'Frdf pNn]vgLo ;'wf/ cfPsf] 5 . o;/L 
ljQLo kx'Frsf oL tŒjx¿n] JolQmsf] cfly{s ;'/Iff, pBdzLntf 
/ ;du| /fli6«o ljsf;df of]ubfg k'¥ofpF5g\ . 

/fli6«o jfl0fHo a}+ssf] k[i7e"ld / kx'Frsf] l:ylt

g]kfndf cfw'lgs a}+lsª k|0ffnLsf] ;'?jft lj=;+= !(($ df 
g]kfn a}+s lnld6]8sf] :yfkgf;Fu} ePsf] dflgG5 . To;kl5 
lj=;+= @)!# df g]kfn /fi6« a}+ssf] :yfkgf x'g k'Uof] . oL 
;+:yfx¿n] g]kfnsf] df}lb|s k|0ffnLnfO{ Jojl:yt ug{ dxŒjk"0f{ 
e"ldsf v]n] . t/ u|fdL0f tyf b'u{d If]qdf a}+lsª ;]jfsf] lj:tf/, 
ljQLo kx'Fr tyf ;/sf/L :jfldTj / lgoGq0f /x]sf] jfl0fHo 
a}+ssf] cfjZostf dx;'; ePkl5 lj=;+= @)@@ df3 !) df 
/fli6«o jfl0fHo a}+ssf] hGd x'g k'Uof] . 

ljQLo kx'Frsf] dxŒj

  ljQLo kx'Frn] art, shf{, e'QmfgL, ljk|]if0f tyf ladf ;]jfsf] 
pkof]u ;'lglZrt ub{5 .

  a}+s tyf ljQLo ;+:yfdfkm{t ljQLo kx'Fr ;'/lIft / lgoldt 
x'G5 .

  ljQLo kx'Fr clej[l4n] ljQLo alxis/0fnfO{ Go"gLs/0f ug{ 
d2t ub{5 .

  ;:tf] Aofhb/df shf{ pknAw x'Fbf pBdzLntf / :j/f]huf/ 
k|jw{g x'G5 .

  u|fdL0f, lk5l8Psf tyf Go"g cfo ePsf ju{sf nflu ljQLo 
kx'Fr cTofjZos x'G5 .

  l8lh6n a}+lsª ;]jfn] ljQLo kx'FrnfO{ ;xh, 5l/tf] / 
Jofks agfPsf] 5 .

  ljQLo kx'Frn] ljk|]if0fnfO{ cf}krfl/s dfWodaf6 k|jfx ug{ 
;xof]u k'¥ofpF5 .

  ljQLo kx'Fr lj:tf/n] ul/aL Go"gLs/0f tyf cfly{s 
;dfj]zLs/0fdf of]ubfg k'¥ofpF5 .

  ;dfj]zL cfly{s ljsf;sf nflu ljQLo kx'Frsf] e"ldsf 

dxŒjk"0f{ dflgG5 . 

ljQLo ;]jfx¿sf] k|of]u / kx'Frsf] dfkg

ljQLo kx'Fr eg]sf] JolQmx¿ / Joj;fox¿n] cf}krfl/s 

ljQLo ;]jfx¿ h:t} M vftf, e'QmfgL, art, C0f / hf]lvd 

Joj:yfkgdf slt ;xh / k|efjsf/L ¿kdf kx'Fr k|fKt u5{g\ eGg] 

s'/fnfO{ hgfpF5 . o;sf] dfkg ljQLo ;dfj]zLs/0f -Financial 

Inclusion_ sf] dxŒjk"0f{ lx:;f xf], h;n] ul/aL Go"gLs/0f, 

cfly{s l:y/tf / lbuf] ljsf; nIox¿ cflbsf] k|flKtdf of]ubfg 

k'¥ofpF5 . ljQLo kx'Frsf] dfkg d'Vo ¿kdf b'O{ kIfdf cfwfl/t 

x'G5, cfk"lt{ kIf / dfu kIf . 

cfk"lt{ kIfsf] dfkg

o;n] ljQLo ;+:yfx¿sf] pknAwtf, 3gTj / k"jf{wf/nfO{ 

hgfpF5 . cGt/f{li6«o d'b|f sf]ifsf] Financial Access Survey 

o;sf] k|d'v ;|f]t xf] . 

dfu kIfsf] dfkg

o;n] JolQmx¿n] ljQLo ;]jfx¿ s;/L k|of]u u5{g\ / k|of]ustf{n] 

s:tf cj/f]wx¿ ;fdgf u5{g\ eGg] s'/fnfO{ dfkg u5{ . ljZj 

a}+ssf] Global Findex Database o;sf] k|d'v pks/0f xf] . oL 

b'j} 8f6fa];x¿n] ;do;Fu} t'ngf ug{ / gLlt k|efj d"Nofª\sg ug{ 

;xof]u u5{g\ . ljZj a}+ssf] Enterprise Surveys n] kmd{x¿sf] 

kx'Fr dfkg u5{ eg] G-20 Financial Inclusion Indicators n] 

l8lh6n e'QmfgL / u'0f:t/nfO{ hf]8 lbg] ub{5 . 

ljQLo kx'Frn] ljQLo ;fIf/tfnfO{ ljleGg tl/sfaf6 ;xof]u 

ub{5 . oL b'O{ cjwf/0ffx¿ Ps csf{;Fu 3lgi7 ¿kdf hf]l8Psf 

x'G5g\ / k|foM Pscsf{nfO{ k"/s agfpF5g\ . d'Vo ¿kdf, ljQLo 

kx'Frn] Jofjxfl/s ¿kdf cg'ej k|bfg u/]/ ;fIf/tfnfO{ a9fpF5 . 

o;nfO{ lgDg a'Fbfx¿df JofVof ug{ ;lsG5 M

Jofjxfl/s cg'ejsf ¿kdf 

ha JolQmx¿n] a}+s vftf, art, C0f, ladf jf l8lh6n e'QmfgL 

h:tf ljQLo ;]jfx¿sf] kx'Fr kfpF5g\, pgLx¿n] tL ;]jfx¿ k|of]u 

ug]{ qmddf Jofjxfl/s 1fg k|fKt u5{g\ . 

lzIff / hfu¿stfsf sfo{qmdx¿sf dfWodaf6 

ljQLo kx'Fr a9fpg] gLltx¿ h:t} g]kfnsf] ljQLo ;dfj]zLs/0f 

/0fgLltdf k|foM ljQLo ;fIf/tf sfo{qmdx¿ ;dfj]z ul/Psf] 

5 . a}+sx¿n] gofF u|fxsx¿nfO{ vftf vf]Nbf jf ;]jf k|bfg ubf{ 

cfwf/e"t lzIff lbG5g\, h;n] ;fIf/tf :t/ a9\g hfG5 . l8lh6n 

ljQLo ;]jfx¿n] ljleGg ljQLo ;fIf/tf a9fpFg d2t ub{5g\ . 

cfTdljZjf; / ?lrsf] ljsf;sf dfWodaf6 

ljQLo ;]jfx¿sf] kx'Frn] JolQmx¿df ljQLo sf/f]af/k|lt 

cfTdljZjf;nfO{ a9fpF5 . pgLx¿n] k};fsf] dxŒj, artsf] 

kmfObf / nufgLsf cj;/x¿af/] a9L ?lr lnG5g\, h;n] yk 

l;sfOnfO{ k|f]T;fxg u5{ . 
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;sf/fTds l;h{gfsf dfWoodaf6

ljQLo kx'Fr gx'Fbf JolQmx¿ cgf}krfl/s dfWod -dxFuf] / rqmLo 
;fx'–dxfhg_ df lge{/ x'G5g\, h;n] ;fIf/tf a9fpFb}g . t/ 
cf}krfl/s kx'Frn] of] b'irqm tf]8]/ ;sf/fTds rqmnfO{ ;'? ug{ 
;xof]u ub{5 . k|of]u a9\bf l;sfO a9\5 . To;} u/L l;sfO a9\bf 
/fd|f] k|of]u klg a9\g] ub{5 .

g]kfndf ljQLo kx'Fr lj:tf/sf r'gf}tLx¿

g]kfndf ljz]if u/L u|fdL0f, b'u{d / ljkGg ju{df ljQLo kx'Fr 
;Lldt 5 . IFC/World Bank sf] Nepal Financial Inclusion 
Report, 2023 tyf cGo cWoogx¿n] d'Vo r'gf}tLx¿nfO{ 
lgDgfg';f/ cf}FNofPsf 5g\ M

!= ef}uf]lns / k"jf{wf/;DaGwL r'gf}tL

g]kfnsf] lxdfnL / kxf8L e"uf]nsf sf/0f u|fdL0f tyf b'u{d 
If]qdf a}+s zfvf lj:tf/ ug{ sl7g 5 . s0ff{nL / ;'b"/klZrd 
If]qdf zfvf / ;]jf Go"g 5 . ;8s, lah'nL / OG6/g]6sf] cefjn] 
a|fGrn]; a}+lsª / l8lh6n ;]jf k|efljt 5g\ . w]/} If]qdf OG6/g]6 
sg]lS6le6L sdhf]/ 5, h;n] df]afOn a}+lsªnfO{ afwf k'¥ofpF5 . 
o;n] ubf{ n3'ljQ ;+:yfx¿sf] zfvf klg 36\b} uPsf] 5 .

@= ljQLo ;fIf/tfsf] sdL

w]/} g]kfnLdf ljQLo 1fg Go"g 5 . art, shf{, ladf / l8lh6n 
e'QmfgLaf/] hfgsf/Lsf] cefjn] ;]jfsf] pkof]u sd x'G5 . NRB sf] 
Baseline Survey / Financial Literacy Framework 
n] klg of] ;d:of phfu/ u/]sf] 5 . u|fdL0f dlxnfx¿df of] sdL 
a9L 5 .

#= n}lª\us / ;fdflhs c;dfgtf

dlxnfx¿df ljQLo kx'Fr sd 5 . ;fdflhs dfGotf, :jfldTjsf] 
cefj / qm]l86 lx:6«L gx'Fbf shf{ kfpg sl7g x'G5 . ljkGg ju{, 
blnt, hghflt / ckfª\utf ePsf JolQmx¿df klg c;dfgtf 
5 .

$= shf{ kx'Fr / hf]lvd Joj:yfkgsf ;d:of

pRr sf]n]6/n dfu, hl6n k|lqmof / pRr Aofhb/n] ;fgf 
Joj;foL / ls;fgnfO{ shf{ /f]lsG5 . qm]l86 OGkmd]{;g l;:6d 
sdhf]/ 5, h;n] qm]l86 :sf]l/ªdf ;d:of NofpF5 . s[lif / ;fgf 
pBddf hf]lvd a9L ePsfn] a}+sx¿ lxrlsrfpF5g\ .

%= l8lh6n / k|ljlw;DaGwL cj/f]w

l8lh6n ;fIf/tfdf sdL, ;fOa/ ;'/Iff hf]lvd / ;]jfsf] 
dxFuf]kgn] l8lh6n ljQLo ;]jf lj:tf/df afwf k'¥ofpF5 . 

^= lgofds / gLltut r'gf}tL

a}+sx¿ ;x/L If]qdf s]lGb|t 5g\ . u|fdL0f lj:tf/df k|f]T;fxgsf] 
sdL, dh{/ gLltn] ;+:yf ;ª\Vof l:y/ /fv] klg zfvf ;ª\s'rg 
ePsf] 5 . ljQLo l:y/tf sfod /fVb} ;dfj]zLs/0f a9fpg 
;Gt'ng cfjZos 5 . 

ljQLo kx'Fr lj:tf/sf pkfox¿

ljQLo kx'Fr s'g} klg b]zsf] cfly{s ljsf;, ul/aL Go"gLs/0f 

tyf ;dfj]zL cfly{s k|0ffnL lgdf{0fsf] cfwf/e"t k"j{ ;t{ xf] . 
;dfhsf ;a} ju{, If]q / ;d'bfonfO{ cf}krfl/s ljQLo k|0ffnLdf 
;d]6\g ;lsPdf art, nufgL / pTkfbgzLn ultljlwdf j[l4 
eO{ ;du| cfly{s ;d[l4 xfl;n ug{ ;lsG5 . g]kfnh:tf] 
ljsf;f]Gd'v d'n'sdf ljQLo kx'Fr cem} klg ;dfg ¿kdf lj:tf/ 
x'g g;s]sf] cj:yfdf o;nfO{ k|jw{g ug{ ax'cfoflds k|of; 
cfjZos b]lvG5 . h;nfO{ b]xfoadf]lhd k|:t't ul/Psf] 5 M

  u|fdL0f tyf b'u{d If]q;Dd a}+s tyf ljQLo ;+:yfsf] ef}lts 
/ ljB'tLo kx'Fr lj:tf/ ug]{,

  zfvf/lxt a}+lsª, Ph]G6 a}+lsª, df]afOn a}+lsª / l8lh6n 
e'QmfgL k|0ffnLsf] k|efjsf/L ljsf; / lj:tf/ ug]{,

  ljQLo ;dfj]zLs/0fnfO{ k|fyldstfdf /fvL :ki6, bL3{sfnLg 
/ sfof{Gjogof]Uo gLlt tyf /0fgLlt lgdf{0f ug]{,

  dlxnf, ljkGg ju{, ls;fg, ;fgf pBdL tyf ;LdfGts[t 
;d'bfonfO{ nlIft ljz]if ljQLo sfo{qmd ;~rfng ug]{,

  a}+s tyf ljQLo ;+:yfsf] ;+:yfut ;+/rgf, ;]jf k|jfx k|0ffnL 
/ sfo{Ifdtf ;'wf/ u/L u|fxsd}qL agfpg],

  n3'ljQ ;+:yfx¿sf] lgodg, cg'udg tyf ;'kl/j]If0f 
k|0ffnLnfO{ ;'b[9 / k|efjsf/L agfpg],

  ljQLo ;]jfsf] nfut 36fO{ ;/n k|lqmof / Go"gtd sfuhL 
emGem6dfkm{t ;]jf pknAw u/fpg],

  ;/sf/, lghL If]q / ljQLo ;+:yflar ;dGjo / ;xsfo{ 
a9fO{ ljQLo kx'FrnfO{ lbuf] / ;dfj]zL agfpg] .

g]kfndf ljQLo kx'Fr lj:tf/sf k|of;

ljQLo kx'Fr a9fpg g]kfndf ljleGg k|of;x¿ eO/x]sf 5g\ . oL 
k|of;x¿n] u|fdL0f If]q, dlxnf, ;fgf tyf demf}nf Joj;fo / 
sd cfo ePsf ;d"xnfO{ nlIft u/]sf 5g\ . d'Vo k|of;x¿nfO{ 
b]xfoadf]lhd JoQm ug{ ;lsG5 . 

gLltut k|of;

  /fli6«o ljQLo ;dfj]zLs/0f /f]8Dofk (National Financial 
Inclusion Roadmap) @)#) ;a}sf nflu ;'ne ljQLo 
;]jf @)#) ;Dd eGg] nIosf ;fy tof/ kfl/Psf] 5, h;df 
World Bank / IFC h:tf ;+:yfx¿;Fu ;xsfo{ ul/Psf] 5 .

  ljQLo ;fIf/tf k|m]djs{n] a}+s tyf ljQLo ;+:yfx¿nfO{ 
ljQLo lzIff sfo{qmd clgjfo{ u/]sf] 5 . ljBfyL{ nlIft 
NRB with Students sfo{qmd / NGO x¿;Fu ;xsfo{ klg 
ul/Psf] 5 .

k|ljlwdf cfwfl/t k|of;

  l8lh6n e'QmfgL tyf df]afOn a}+lsªsf] tLj| lj:tf/ ePsf] 
5 . QR sf]8 e'QmfgL, df]afOn jfn]6, OG6/g]6 a}+lsª / SMS 
a}+lsªnfO{ k|f]T;fxg ul/Psf] 5 . 

  zfvf/lxt a}+lsª sfo{nfO{ k|fyldstf lbOPsf] 5 . b'u{d 
If]qdf aLPnaL dfkm{t ;hx ¿kdf a}+lsª ;]jf pknAw 
u/fpg] k|oTg ul/Psf] 5 .
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cGo 

  ljkGg ju{ shf{ clgjfo{¿kn] a}+sn] k|bfg ug'{kg]{ k|fjwfg 
5 . a}+sx¿n] s'n shf{sf] lglZrt k|ltzt ljkGg ju{, s[lif 
/ ;fgf Joj;fodf nufpg'kg]{ Joj:yf ul/Psf] 5 .

  dfOqmf]kmfOgfG; ;+:yfx¿sf] e"ldsnfO{ a9fpFb} u|fdL0f tyf 
dlxnf nlIft shf{ ljt/0fdf k|fyldstf lbg'kg]{ Joj:yf 
ul/Psf] 5 .

ljQLo kx'Fr k|jw{gdf /fli6«o jfl0fHo a}+ssf] e"ldsf 

g]kfnsf] k"0f{ ;/sf/L :jfldTjsf] ;a}eGbf 7'nf] jfl0fHo a}+s 
ePsf gftfn] ljQLo kx'Frsf] k|jw{gdf /fli6«o jfl0fHo a}+s 
lnld6]8n] dxŒjk"0f{ e"ldsf lgjf{x ub}{ cfPsf] 5 . lj=;+= @)@@ 
df3 !) ut] :yfkgf ePsf] o; a}+sn] u|fdL0f tyf b'u{d If]qdf 
a}+lsª ;]jf lj:tf/ u/]/ ljQLo ;dfj]zLs/0fnfO{ dha't agfpg 
7'nf] of]ubfg k'¥ofPsf] 5 .

xfn o; a}+sn] g]kfnsf ;a} & k|b]z / && lhNnfnfO{ g} cfˆgf] 
a[xQ/ zfvf ;~hfnn] hf]8]]sf] 5 . a}+ssf] @)*@ dª\l;/ 
d;fGt;Ddsf] tYofª\scg';f/ o; a}+sn] ljQLo kx'Frdf k'¥ofPsf] 
of]ubfgnfO{ lgDg tYofª\sn] cem :ki6 kfb{5 .

ljj/0f ;ª\Vof

lgIf]kstf{sf] ;ª\Vof $& nfv

shf{sf u|fxssf] ;ª\Vof % nfv

8]la6 sf8{ -le;f_ %,)^,)#)

qm]]l86 sf8{ @&)!

8]la6 sf8{ -P;=;L=6L_ @)%)))

aL=Pn=aL !)!

PlS6e df]afOn a}+lsª k|of]ustf{ !@,)%,)))

PlS6e OG6/g]6 a}+lsª+ !*)))

P6LPd 6ld{gn #@@

hDDff Zffvf ;ª\Vof #!!

-;|f]t M /fli6«o jfl0fHo a}+s, of]hgf, cg';Gwfg tyf 

Joj:yfkg ;"rgf k|0ffnL ljefu_ 

o; tYofª\sn] g]kfndf ljQLo kx'Frsf] If]q s]jn lj:tf/ ePsf] 
dfq geO{ l8lh6n dfWodsf] k|of]udfkm{t ljQLo ;dfj]zLs/0fdf 
pNn]vgLo k|ult ePsf] k|:6 kfb{5 . u|fdL0f tyf cw{ ;x/L 
e]u;Dd a}+lsª ;]jf lj:tf/ ug{ ;kmn oL k|ljlwd}qL dfWodx¿n] 
/fli6«o cy{tGqnfO{ cf}krfl/s k|0ffnLleq NofpFb} cem ;dfj]zL 
agfpg] lbzfdf ;d]t /fli6«o jfl0fHo a}+sn] dxŒjk"0f{ e"ldsf 
lgjf{x ul//x]sf] k'li6 x'G5 .++ o;sf d'Vo e"ldsfx¿nfO{ lgDgfg';f/ 
k|:t't ug{ ;lsG5 M

u|fdL0f tyf b'u{d If]qdf kx'Fr

b]ze/ zfvf ;~hfn lj:tf/ u/L a}+lsª ;]jf gk'u]sf :yfgdf 
zfvf÷PS;6]G;g sfpG6/ ;~rfng u/]sf] 5 eg] u|fdL0f If]]qdf 
k'u]/ hgtfnfO{ art, e'QmfgL / C0f ;]jfdf hf]8\g] sfddf cu|0fL 
e"ldsf lgjf{x u/]sf] 5 . b]ze/sf ;ft j6} k|b]z, && lhNnf, 

&%# j6} :yfgLo txdf #!! j6f zfvf sfof{no, #@@ P6LPd 
/ !)! j6f a|f~rn]; a}+lsª tyf &) j6f eGbf a9L PS;6]G;g 
sfpG6/x¿sf] a[xQ/ ;~hfndfkm{t ;]jf k|bfg ul//x]sf] 5 . a}+sn] 
x'Dnf, 8f]Nkf, d'u', h'Dnf, afh'/f, bfr{'nf, dgfª, d':tfª, /f]Nkf, 
?s'd h:tf b'u{d tyf u|fdL0f lhNnfx¿df zfvf :yfkgf u/L 
ljQLo kx'Fr lj:tf/df dxŒjk"0f{ e"ldsf lgjf{x ul//x]sf] 5 . 

cfwf/e"t a}+lsª ;]jfsf] k|jw{g

a}+sn] Go"gtd jf z"Go df}Hbftdf vftf vf]Ng] ;'ljwf k|bfg 
u/]sf]  5 . a}+lsª ;]jf gk'u]sf tyf Go"g cfo ePsf gful/snfO{ 
cf}krfl/s ljQLo k|0ffnLdf ;dfj]z u/]sf] 5 . o;sf ;fy} ;xh 
vftf vf]Ng] k|lqmof, ;:tf] ;]jf z'Ns, 8]la6 sf8{ tyf P6LPd 
;]jf / ;/sf/L e'QmfgL l;w} vftfdf hDdf x'g] Joj:yf h:tf 
;]jfdfkm{t cfdgful/snfO{ art ug]{ afgL ljsf; ug{ k|f]T;fxg 
u/]sf] 5 . o;n] u|fdL0f tyf lk5l8Psf ju{sf] cfly{s kx'Fr 
a9fpFb} ljQLo ;dfj]lztf / cfly{s ;zQmLs/0fdf dxŒjk"0f{ 
of]ubfg k'¥ofPsf] 5 .

;/sf/L sfo{qmdsf] sfof{Gjog

;/sf/L sfo{qmdsf] sfof{Gjogdf /fli6«o jfl0fHo a}+sn] ;fdflhs 
;'/Iff eQf -j[4, ckfª\u, Psn dlxnf_, ;/sf/L tna eQf, 
k]G;g, 5fqj[lQ, /fxt tyf cg'bfgsf] e'QmfgL k|efjsf/L ¿kdf 
cufl8 a9fpFb} cfPsf] 5 . a}+sn] ;/sf/L sf/f]af/sf] /sd 
l;w} ;DalGwt vftfdf k7fOg] k|0ffnL nfu' u/L kf/blz{tf / 
ljZjf; a9fPsf] 5 . o;sf ;fy} u|fdL0f tyf b'u{d If]qdf e'QmfgL 
;]jf lj:tf/, ;dod} /sd k|fKt x'g] Joj:yf / l8lh6n e'QmfgL 
k|0ffnLsf] k|of]udfkm{t ;]jfu|fxLsf] kx'Fr / ;'ljwf b'j} a9fPsf] 5, 
h;n] ;/sf/L sfo{qmdsf] ;kmn sfof{Gjogdf dxŒjk"0f{ of]ubfg 
k'¥ofPsf] 5 .

;fgf tyf k|fyldstf If]q shf{df k|fyldstf

;fgf tyf k|fyldstf If]qdf shf{ k|jfxsf dfWodaf6 /fli6«o 
jfl0fHo a}+sn] s[lif, ;fgf pBf]u, :j/f]huf/, dlxnf pBdL, o'jf 
tyf lk5l8Psf ;d'bfonfO{ nlIft u/L shf{ k|jfx ub}{ cfPsf] 
5 . a}+sn] ;xh k|lqmof / Go"gtd Aofhb/df C0f ;'ljwf, s[lif 
pTkfbg, kz'kfng tyf 3/]n' pBf]u k|jw{g / pBdzLntf ljsf; 
sfo{qmd;Fu hf]l8P/ shf{ k|jfx u/L cfTdlge{/tf a9fpg dxŒjk"0f{ 
;xof]u u/]sf] 5 . o;n] cfTd/f]huf/ l;h{gf, cfocfh{g j[l4 
/ :yfgLo cy{tGq ;'b[9Ls/0fdfkm{t ljQLo ;dfj]lztf lj:tf/df 
dxŒjk"0f{ e"ldsf v]n]sf] 5 .

l8lh6n ljQLo ;]jf

l8lh6n ljQLo ;]jfsf] ljsf;df /fli6«o jfl0fHo a}+sn] P6LPd, 
8]la6 sf8{, df]afOn a}+lsª / OG6/g]6 a}+lsª h:tf ;]jfdfkm{t 
Sof;n]; sf/f]af/nfO{ k|jw{g u/]sf] 5 . oL ;]jfn] 6f9f tyf 
u|fdL0f If]qdf /x]sf u|fxsnfO{ a}+s wfpg gk/L 3/af6} sf/f]af/ 
ug{ ;Sg] ;'ljwf k|bfg u/L ;do / vr{ b'j} art u/fPsf] 5 . ;fy} 
l8lh6n e'QmfgL k|0ffnLdfkm{t ;'/lIft, l56f] / kf/bzL{ sf/f]af/, 
@$ 306f ;]jf pknAwtf / e'QmfgL k|0ffnLsf] cfw'lgsLs/0f u/L 
ljQLo kx'Fr lj:tf/df a}+sn] dxŒjk"0f{ of]ubfg lbPsf] 5 .
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ljQLo ;fIf/tf

ljQLo ;fIf/tfsf] k|jw{gdf /fli6«o jfl0fHo a}+sn] a}+lsª, 
art, C0f tyf l8lh6n ;]jf;DaGwL ljQLo ;r]tgf sfo{qmd 
;~rfng ub}{ cfPsf] 5 . o:tf sfo{qmddfkm{t gofF tyf u|fdL0f 
If]qsf k|of]ustf{nfO{ a}+lsª k|0ffnL a'‰g, ;xL ljQLo lg0f{o 
ug{ / l8lh6n ;]jf ;'/lIft ¿kdf k|of]u ug{ d2t k'u]sf] 5 . 
;fy} art ug]{ afgLsf] ljsf;, shf{ lng] k|lqmof / k|efjsf/L 
Joj:yfkg, / ljQLo hfn;fhL / 7uLaf6 aRg cfjZos lzIff 
tyf ;r]tgf k|bfg u/L a}+sn] bL3{sfnLg ljQLo ;dfj]lztf / 
cfly{s ;zQmLs/0fdf of]ubfg k'¥ofPsf] 5 .

ljZjf; / l:y/tf

ljZjf; / l:y/tfsf b[li6n] /fli6«o jfl0fHo a}+s g]kfn ;/sf/sf] 
:jfldTjdf /x]sf] a}+s ePsfn] o;k|lt hgljZjf; lgs} pRr 
5 . a}+sn] bL3{sfnLg l:y/tf, lgoldt tyf ;'/lIft a}+lsª 
;]jf, ;ª\s6 jf cfly{s cl:y/tfsf ;dodf klg lg/Gt/ ;]jf 
k|jfx u|fdL0f tyf b'u{d If]qdf ;d]t g/f]lsg] Joj:yf, ;/sf/L 
gLltx¿sf] k|efjsf/L sfof{Gjog / u|fxssf] lgIf]k ;'/lIft /xg] 
ljZjf;dfkm{t a}+sn] ljQLo k|0ffnLdf :yfloTj / ljZj;gLotf 
sfod u/]sf] 5 . 

pk;+xf/

jt{dfg o'udf cfly{s ;d[l4 / ;dfj]zL ljsf;sf] d"n cfwf/ 
ljQLo kx'Fr xf] . o;n] gful/snfO{ a}+lsª ;]jfdf ;xh kx'Fr 
k|bfg ug]{ s'/f lglZrt ub{5, h;sf] kl/0ffd:j¿k ;du| cy{tGqdf 
j[l4, ;d[l4 / ;fdflhs Gofosf] k|jw{g x'G5 . o; ;Gbe{df /fli6«o 
jfl0fHo a}+ssf] e"ldsf cToGt} dxŒjk"0f{ /x]sf] 5 . 

cy{tGqsf] :yfloTj / ;d[l4 nflu /fli6«o jfl0fHo a}+ssf] 

ljQLo kx'Fr k|jw{g sfo{n] s}of}F ;fdflhs / cfly{s kl/jt{gx¿ 

NofPsf] 5 . o; a}+sn] cfˆgf] ljzfn g]6js{ / ljljw ljQLo 

pTkfbgx¿sf dfWodaf6, DofRo'l/6L, nf]g ;'ljwf / art vftfx¿ 

h:tf cfwf/e"t ljQLo ;]jfx¿ hgtf;Dd k'¥ofPsf] 5 . o;n] 

ul/a / lk5l8Psf ju{nfO{ klg ljQLo ;+:yfdf cfa4 u/fpg 

d2t u/]sf] 5, h;n] ltgLx¿sf] hLjg:t/df ;'wf/ NofPsf] 

5 . gful/ssf] ljQLo kx'FrnfO{ k|jw{g ug{ /fli6«o jfl0fHo a}+sn]] 

b]ze/sf u|fdL0f / ;8s ;~hfn;d]t gk'u]sf If]qdf k'u]/ a}+lsª 

;]jfx¿ k'¥ofpg] sfo{df of]ubfg k'¥ofPsf] 5 . 

a}+sn] gofF zfvfx¿ vf]Ng], df]afOn a}+lsª ;]jf lj:tf/ ug]{, 

/ l8lh6n Kn]6kmd{dfkm{t ljQLo ;]jfx¿ pknAw u/fpg] h:tf 

sfo{x¿n] cfdhgtfnfO{ ljQLo ;dfj]zgdf ;xefuL u/fPsf] 5 . 

o;n] ljQLo ;fIf/tf a9fpg / cgnfOg n]gb]gsf] ;xhtf;Fu} 

;'/Iff klg ;'lglZrt u/]sf] 5 .

;Gbe{ ;fdu|L

/fli6«o jfl0fHo a}+ssf] j]a;fO6 . (www.rbb.com.np) .

g]kfn /fi6« a}+ssf] j]a;fO6 (www.nrb.org.np) .

g]kfn ;/sf/, cy{ dGqfnosf] j]a;fO6 (www.mof.gov.np) .

/fli6«o jfl0fHo a}+s ljz]iffª\s .

/fli6«o jfl0fHo a}+ssf ljleGg ;dfrf/ a'n]l6g .

g]kfn ;/sf/, cy{ dGqfnosf] ljQLo If]q ljsf; /0fgLlt .

g]kfn /fi6« a}+s, df}lb|s gLlt .
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g]kfnnfO{ s[lif k|wfg b]z elgG5 . s'n 

u|fx{:Yo pTkfbgdf sl/a @$ k|ltzt 

of]ubfg /x]sf] xfd|f] b]zdf Jofj;flos 

¿kdf s[lif Joj;fo ug{] hg;ª\Vof 

eg] lgs} sd 5 . kz'k+IfL Joj;fo ub{} 

b]zsf] s[lif tyf /f]huf/L If]qdf of]ubfg 

ug{'ePsf ;kmn s[lif pBdL s'v'/f pTkfbs 

-Xofr/L_ d's'Gb sF8]nsf] ;kmntfsf] 

syf oxfF k|:t't ub}{5f}F .

lrtjgsf] e/tk'/df hlGdg'ePsf 

d's'Gb sF8]n @)%@ ;fnb]lv g} s'v'/f 

Joj;fodf ;+nUg x'g'x'G5 . Tolta]nf 

pxfFn] ;Lldt cfDbfgL x'g] c08f lbg] s]xL 

s'v'/f 3/d} /fv]/ k/Dk/fut ¿kdf s'v'/f 

kfng ug{ yfNg'eof] . sl/a ^ jif{ kl5 

sF8]n @)%* ;fndf /f]huf/Lsf nflu 

blIf0f sf]l/of hfg'eof] . 

Xofr/L Joj;fodf :yflkt pBdL M d's'Gb sF8]n

d's'Gb s“8]n
 Xofr/L Joj;foL

xfdLnfO{ a}+ssf] ;fjfF Aofh ltg{, 
lah'nLsf] lan ltg{ ufx|f] eO/x]sf] 
cj:yf lyof] . otf Joj;fo lyPg, 
cfDbfgL lyPgÙ ptf shf{sf] ls:tf 
tyf Aofh ltg{'kg{] lbg cfO/x]sf] 
lyof] . k|lts"n kl/l:yltn] Joj;fo 
lalu|g] cj:yfdf k'Uof] . o:tf] cj:yfdf 
a}+sn] ;xh jftfj/0f lgdf{0f ug{ 
dxŒjk"0f{ ;xof]u uof{] . /fli6«o jfl0fHo 
a+}sn] yk 8]9 s/f]8 shf{ pknAw 
u/fof] . of] dxfdf/Lsf] cj:yfdf ynf 
k/]sf] Joj;fonfO{ psf:g w]/} /fxt 
ldNof] . lj:tf/} sf]/f]gf dxfdf/Lsf] 
k|efj sd x'Fb} uof] / Joj;fon] klg k'gM 
ult lng yfNof] .

;kmntfsf] syf

            k|:t'lt M ljgf]b zdf{, zfvf ;xfos k|aGws, /fli6«o jfl0fHo a}+s zfvf 
sfof{no, sf]xnk'/

pxfFn] sf]l/ofdf sl/a % jif{ sfd u/]/ 
ca cfˆg} b]zdf s]xL ug{'k5{ eGg] x'6\
x'6L lnP/ g]kfn kms{g'eof] . kl5 pxfFdf 
Jofj;flos s'v'/f kfng ug{] ;f]rsf] 
ljsf; eof] . To; ;dotfsf g]kfndf 
Joj;fo ug{ ;f]r]h:tf] ;lhnf] lyPg, lgs} 
g}} r'gf}tLx¿ lyP . sf]l/ofaf6 kms{]sf # 
hgf;lxt * hgf ;flyx¿ ldn]/ gjnk/
f;Ldf kmd{ btf{ u/L Xofr/L Joj;fo ;'? 
ug'{ eof] . s]xL ;do gjnk/f;Ldf kmd{ 
;~rfng ul/;s]kl5 ;flyx¿;Fusf] 

;fem]bf/Laf6 lg:s]/ uf]vf{df eO{ uf]vf{ 
Xofr/Lsf gfddf kmd{ btf{ u/]/ s'v'/f 
pTkfbg Joj;fo yfNg' eof] . kxf8L 
lhNnf uf]vf{df Joj;fo ;~rfng ubf{ 
ljleGg vfnsf ;d:of Pjd\ r'gf}tLx¿ 
b]vf kg{ yfn] . uf]vf{af6 af]On/sf rNnf 
afFs], alb{of, ;'v{]t, sflnsf]6 uP/ a]Rbf 
9'jfgL vlr{nf] eO{ rNnf dxFuf]df a]Rg'kg{] 
eof] . o;n] ubf{ u|fxs knfog x'g'sf 
;fy} ahf/ u'Dg] hf]lvd a9\g uof] . 

;f]xL s'/fnfO{ dWo]gh/ ub{} afFs] alb{ofd} 

kmd{ ;~rfng ug{'kg{] ;f]r /fVb} sF8]n 
Jofj;flos ;DefJotf cWoogsf nflu 
alb{of lhNnfdf cfP/ kmd{sf nfuL eg]/ 
hUuf vl/b ug'{ eof] . To;sf] sl/a 
Ps jif{df ef}lts ;+/rgfx¿ lgdf{0f u/L 
alb{of lhNnfsf] afF;u8L gu/kflnsfdf 
af]On/sf rNnf pTkfbg u/L laqmL ljt/0f 
ug{] Joj;fo -Xofr/L_ ;'? ug{' eof] . 

olt;Dd ubf{ pxf;Fu ePsf] kF'hL 
;ls;s]sf] lyof] . h;f]t;f] Joj;fo 
;~rfng t eof] . ca Joj;fo lj:tf/, 
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ahf/Ls/0fsf ;fy} cGo pks/0f 
h8fg, vf]/ lgdf{0f, rNnf vl/b, bfgf 
/ cf}iflw Joj:yfkgsf] nflu pxfFnfO{ 
yk nufgLsf] cfjZostf lyof], t/ 
cfkm";Fu k};f lyPg . o;} qmddf @)&# 
;fnlt/ Pshgf Joj;foLn] pxfFnfO{ 
/fli6«o jfl0fHo a}+ssf] r]s lbg'eof] . pQm 
r]s ;f6\g sF8]n /fli6«o jfl0fHo a}+ssf] 
sf]xnk'/l:yt zfvf sfof{nodf hfFbf 
ToxfF lgs} le8ef8 lyof] . Tof] le8ef8df 
l56f] r]s ;f6\gsf nflu zfvf 
k|aGwssf] sfo{sIfdf hfg'eof] / cfPsf 
a]nf cfkm"nfO{ Joj;fosf nflu yk k'FhL 
cfjZos ePsf] s'/f /flvxfnd\ eg]/ 
zfvf k|aGws ;dIf cfˆgf] s'/f /fVg' 
eof] . sF8]n eGg'x'G5 – æd]/f] s'/f /fVbf 
zfvf k|aGws klg ;sf/fTds x'g' eof] / 
sfuhft dufO{ x]/f}F eGg' eof] .Æ sF8]nnfO{ 
cGo a}+sx¿n] klg shf{ nufgL ug{ k|:tfj 
eg] gu/]sf xf]Ogg\ . t/ sd{rf/Laf6 k|fKt 
:ki6 k/fdz{, ;/n / ;xh k|lqmof tyf 
ls;fgd}qL ;]jfsf sf/0f pxfFn] /fli6«o 
jfl0fHo a}+saf6 shf{ lng] lg0f{o ug{' 
eof] . pxfFn] yf]/} xf];\ t/ /fli6«o jfl0fHo 
a}+saf6} shf{ lng'k5{ eGg] dfgl;stf 
agfpg'ePsf] x'Fbf cGo a}+sdf s'/f g} ug{ 
hfg'ePg . pN6} pxfFnfO{ shf{ k|:tfj ug{ 
cGo a+}ssf d]g]h/x¿ cfpg' eof] . t/ 
pBdL sF8]nn] tL k|:tfj OGsf/ ug{' eof] . 

To;} qmddf sfof{nosf] sfdsf] 
l;nl;ndf s]Gb|Lo sfof{noaf6 

pksfo{sf/L clws[t cfPsf] df}sf 
kf/]/ zfvf sfof{no sf]xnk'/sf zfvf 
k|aGwsn] pxfFsf] kmd{ lelh6sf nflu 
n}hfg' eof] . pQm kmd{sf ;~rfns 
sF8]nsf] efjL of]hgf / kmd{ x]bf{ s]Gb|Lo 
sfof{noaf6 cfpg'ePsf pksfo{sf/L 
clws[t ;sf/fTds x'g' eof] . 

o;/L hf]l8of] /fli6«o jfl0fHo a+}s;Fu uf]vf{ 
Xofr/Lsf] Jofj;flos ;DaGw . pxfFnfO{ 
a}+sn] ! s/f]8 *) nfv cg'bfg;lxtsf] 
s[lif shf{ nufgL ug{] eof] . a}+saf6 
s[lif shf{ :jLs[t ePkl5 pxfFsf] 
pBdzLntfn] ult lnof] . shf{ k|fKt 
ug{' cl3 ;Lldt /x]sf] cfDbfgL pNn]vgLo 
¿kdf j[l4 eO{ xfn jflif{s % s/f]8;Dd 
sf/f]af/ x'g] u/]sf] 5 . ;fy} Joj;fon] 
u|fdL0f cy{tGqdf ;d]t of]ubfg 
k'¥ofPsf] 5 . 

;'?df @ hgf k"0f{sfnLg / @÷# hgf 
c+flzs sfdbf/ /fv]/ ;'? ePsf] Xofr/L 
kmd{df xfn cfˆg} ;f9] tLg laufx hUufdf 
cTofw'lgs rNnf lgsfNg] :jrflnt 
d]l;g, :jrflnt bfgf pTkfbg ug{] cfˆg} 
ˆofS6«L ;fy} jftfj/0f cg's"lnt s'v'/fsf] 
vf]/ / k"0f{sfnLg ¿kdf @@ hgf sd{rf/L 
sfo{/t 5g\ eg] l;hgcg';f/ !)–!@ hgf 
sfdbf/ yk36 eO/xG5g\ . kmd{df sfd 
ug{] sd{rf/Ln] k}Flt; xhf/;Dd tna 
eQfsf ;fy} vfgf a:gsf] ;d]t ;'ljwf 
kfpg] u/]sf 5g\ . xfn s'v'/f af]Sg] cfˆg} 
b'O{ j6f 6«s 5g\ . cfˆgf] 5'6} lghL uf8L 
5 . kmd{sf nflu cfjZos kg{] bfgf 
aflx/af6 lsGg'kb{}g, bfgf pTkfbgsf] nflu 
:jrflnt d]l;gx¿ 5g\ . ljB't\ cfk"lt{ 
cj/f]w gxf];\ egL b'O{ j6f cTofw'lgs 
h]g]/]6/ hl8t 5g\ . uf]vf{ Xofr/L alb{of 
lhNnfd} klxnf] /x]sf] bfaL ub}{ d's'Gb 



141

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

sF8]n eGg'x'G5  – æcfˆgf ;kmntfsf 
lbg olQs} cfPsf xf]Ogg\ . cfˆgf] d]xgt, 
nugzLntf, k];fk|ltsf] lg/Gt/tfsf 
;fy} /fli6«o jfl0fHo a}+ssf] ljQLo 
;xof]un] cfˆgf] ;kmntfdf dxŒjk"0f{ 
of]ubfg k'¥ofPsf] 5 .Æ 

Joj;fo ;~rfngsf qmddf sl7g 
kl/l:yltsf] :d/0f ub{} sF8]n eGg'x'G5 
æ/fli6«o /fl0fHo a}+saf6 @)&# ;fnlt/ 
! s/f]8 *) nfvsf] s[lif shf{ 
cg'bfgaf6 ;'? ePsf] Xofr/L Joj;fo 
/fd}| rNb} uO/x]sf] lyof] . kmd{af6 pTkflbt 
af]On/sf rNnf bfª, afFs], alb{of, ;'v{]t, 
b}n]v, sflnsf]6 / ;'b'/klZrdsf ljleGg 
lhNnfdf laqmL ljt/0f x'Fb} cfO/x]sf] 
lyof] . TolQs}df lj=;+= @)&^ df ljZje/ 
km}lnPsf] sf]/f]gf dxfdf/L g]kfndf klg 
;'? eof] . pQm dxfdf/Ldf Xofr/L Joj;fo 
c5'tf] /xg] s'/} ePg, 7'nf s'v'/f ;fy} 
pTkflbt rNnf, rNnf pTkfbg ug{ tof/ 
kfl/Psf c08f ;a} gi6 kfg{' kof{] . h'g 
;do xfdL h:tf Joj;foLsf nflu lgs} 
si6k"0f{ / lk8fbfoL lyof] .Æ pxfF tL lbg 
;lDemFb} cufl8 eGg'x'G5 – æxfdLnfO{ 
a}+ssf] ;fjfF Aofh ltg{, lah'nLsf] lan 
ltg{ ufx|f] eO/x]sf] cj:yf lyof] . otf 
Joj;fo lyPg, cfDbfgL lyPgÙ ptf 
shf{sf] ls:tf tyf Aofh ltg{'kg{] lbg 
cfO/x]sf] lyof] . k|lts"n kl/l:yltn] 
Joj;fo lalu|g] cj:yfdf k'Uof] . o:tf] 

cj:yfdf a}+sn] ;xh jftfj/0f lgdf{0f 
ug{ dxŒjk"0f{ ;xof]u uof{] . /fli6«o 
jfl0fHo a+}sn] yk 8]9 s/f]8 shf{ 
pknAw u/fof] . of] dxfdf/Lsf] cj:yfdf 
ynf k/]sf] Joj;fonfO{ psf:g w]/} /fxt 
ldNof] . lj:tf/} sf]/f]gf dxfdf/Lsf] k|efj 
sd x'Fb} uof] / Joj;fon] klg k'gM ult 
lng yfNof] .Æ 

xfn pxfF %& nfv a/fa/sf] uf8L r9\
g'x'G5 . pxfF kl/jf/sf ;fy lrtjgdf 
a:g'x'G5, alb{ofdf /x]sf] Xofr/L kmd{ 
sd{rf/Lx¿n] x]g]{ u5{g\ . pxfF dlxgfsf] 
b'O{ k6s hlt alb{ofdf /x]sf] kmd{df 
cfpg'x'G5 . ;'?jftdf alb{of lhNnfdf 
pxfFsf] dfq Xofr/L pBf]u lyof] . lardf 
w]/} pBf]u :yfkgf eP klg kF'hL, l;k / 
ahf/sf cefjn] w]/}h;f] knfog ePsf 
5g\ eg] s]xL d's'Gb sF8]naf6 pTk|]l/t x'Fb} 
pBf]u rnfpFb} cfPsf 5g\ . sF8]n w]/} 
pBf]uLsf nflu pbfx/0fLo JolQmTjsf 
¿kdf lrlgg'ePsf] 5 . cfjZos 
k/]sf] v08df c¿nfO{ ljleGg ¿kdf 
;xof]u ug{'sf ;fy} Joj;foLnfO{ pTk|]l/t 
ub}{ cfpg'ePsf] 5 .

Xofr/L Joj;fodf klg ahf/ d"Nosf] 
ptf/r9tfj, /f]usf] hf]lvd / pTkfbg 
nfut j[lå h:tf r'gf}tL /x] tfklg ;dod} 
k|fKt x'g] a}+s shf{n] tL r'gf}tL ;fdgf ug{ 
7'nf] ;xof]u k'¥ofPsf] pxfF atfpg'x'G5 . 

;xL n]vf k/LIf0f, ;dodf pknAw ljQLo 
;|f]tn] Joj;fonfO{ :yfloTj lbg 
dxŒjk"0f{ e"ldsf v]n]sf] 5 . ;kmn 
pBdLsf ¿kdf sF8]nn] a+}ssf] shf{ 
lgoldt ¿kdf e'QmfgL ub{} cfpg'ePsf] 
5 . pxfF a}+ssf] Ps c;n C0fLsf ¿kdf 
kl/lrt x'g'x'G5 . a}+ssf] shf{ Joj:yfkg 
k|0ffnL kf/bzL{, cg'zfl;t / ls;fgd}qL 
/x]sf] pxfFsf] cg'ej 5  . eljiodf klg 
Joj;fo lj:tf/sf nflu /fli6«o jfl0fHo 
a+}s;Fu lg/Gt/ ;xsfo{ ug{] of]hgf /x]sf] 
pxfF atfpg'x'G5 .

cfufdL lbgdf kmd{sf] Ifdtf lj:tf/, 
cfw'lgs k|ljlwsf] k|of]u, pTkfbgsf 
ljljwLs/0fdfkm{t Joj;fonfO{ cem 
Jofj;flos agfpg] nIo /fVg'ePsf] 
5 . o; ofqfdf /fli6«o jfl0fHo a}+snfO{ 
ljZj;gLo ljQLo ;fem]bf/sf ¿kdf 
x]g{'ePsf] 5 . cGTodf pxfF eGgx'G5 
– æolb ls;fgx¿n] ;xL of]hgf;fy 
Odfgbf/Lk"j{s a}+ssf] shf{ ;b'kof]u ug{] 
xf] eg] cfkm"h:t} ;kmn s[lif Joj;foL 
aGg ;lsG5 .Æ /fli6«o jfl0fHo a}+sh:tf] 
ljZjfl;nf] a+}saf6 shf{ lnO{ ;f]sf] 
;xL ;b'kof]u ug{ ;Sg] xf] eg] h'g;'s} 
Joj;foaf6 ;kmntf k|fKt ug{ ;lsg] 
ljZjf; JoSt ub}{ sF8]n yKg'x'G5 – 
æpTkfbg, /f]huf/L nufotsf If]qdf 
b]znfO{ g} of]ubfg k'¥ofpFb} cy{tGqdf 6]jf 
k'¥ofpg ;lsG5 .Æ
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1. IntroducƟon
The banking sector is an important sector in the economy, 
serving as a financial intermediary and ensuring the 
smooth functioning of the payment system. Through 
these roles, it facilitates economic transactions and 
supports capital formation, which is essential for 
sustained economic growth. However, long-term growth 
cannot be achieved without a stable banking system. 
Since developments in the real economy are ultimately 
mirrored in the banking sector, continuous monitoring 
is necessary to detect emerging risks and vulnerabilities. 
Timely identification and proactive resolution of such 
issues are crucial for preserving sectoral stability.
Economic conditions are constantly changing, creating 
a dynamic environment marked by both risks and 
opportunities. In recent years, the Nepalese banking 
sector has faced a series of severe shocks. The COVID-19 
pandemic, which originated in Wuhan, China, in December 
2019, spread rapidly across the globe and disrupted 
Nepal’s economy for more than two years. Following 
the pandemic, the country experienced pressure in the 
external sector, as foreign exchange reserves declined 
sharply due to widening current account and balance 
of payments deficits. To contain these imbalances, the 
authorities introduced a range of restrictive measures, 
including increases in policy interest rates, higher cash 
margin requirements on imports, and temporary bans 
on selected goods. These policy actions, while necessary, 
significantly affected the banking sector operations and 
performance.
Against this backdrop, this article examines recent 
developments in Nepal’s banking sector with the objective 
of identifying emerging challenges and proposing strategic 
policy responses. Ensuring the stability of the banking 
system remains the central goal since it is fundamental 
to broader financial stability. The analysis relies on 
secondary data published by Nepal Rastra Bank (NRB) 
as of the first quarter of fiscal year 2025/26 with those 
prevailing immediately before the onset of the COVID-19 
pandemic (NRB, 2025; NRB, 2023; NRB, 2020).
Conducting such a situational analysis is essential for 
strengthening the resilience of the banking sector and 
safeguarding financial stability in a timely manner. It 
enables the identification of risks and the formulation 
of solutions to challenges arising from successive 
economic shocks. In addition, the recent Gen Z movement 
represents another major disruption to the economy. 
Beyond triggering a change in government, it has 
caused substantial damage in the private sector through 
destruction of property and interruptions to business 

activities, further having implications for the banking 
system.
2. Emerging Issues
The Nepalese banking sector has experienced several 
changes as a result of successive shocks, notably the 
COVID-19 pandemic and the external sector pressures. 
These disruptions have changed key aspects of banking 
sector performance and structure. One of the most 
prominent issues is the interest rate volatility. In response 
to the pandemic, policy measures initially pushed interest 
rates to historically low levels; this was followed by a 
sharp tightening during 2021–22 to address the emerging 
external imbalances, and subsequently rapid easing that 
brought interest rates to levels even lower than those 
observed during the pandemic period. Such a volatility 
in interest rates has been hampering the borrowers and 
depositors. 
Another notable issue is the prolonged weakness in the 
private sector credit growth. Despite abundant liquidity 
and a low interest rate environment, credit expansion 
has remained in single digits for three consecutive fiscal 
years, indicating subdued economic activities and weak 
investment demand. This trend tends to remain in the 
current fiscal year as well, as shown by the recent data. 
Until 2023, the average credit growth was about 19 
percent. However, for the last three fiscal years from 
2022/23 to 2024/25, average private sector credit growth 
remained just 6.3 percent. Not only private sector credit 
growth, the overall growth of domestic credit from the 
banking sector stood at 7.1 percent on average in last 
three fiscal years. Very low credit growth indicates the 
low economic growth in days to come as a result of low 
business confidence. Because of low credit uptake, NRB 
has to mop up the large volume of the liquidity from the 
banking sector, which is recently more than Rs. 800 billion.
At the same time, asset quality has deteriorated markedly. 
Non-performing loans and non-banking assets have 
increased sharply since 2022, largely due to heightened 
economic stress and the lagged effects of tighter monetary 
conditions. As of mid-July 2020, the NPL level of banking 
sector was 1.89 percent, which further declined to 1.31 
percent as of mid-July 2022 because of availability of easy 
loans and the restructuring facility provided by NRB. Then 
after NPL level started increasing, which has reached to 
5.26 percent as of mid-Oct. 2025. With rising NPL, the 
banking sector has been witnessing increasing NBA also. 
Compared to NBA of just Rs. 7.69 billion as of mid-July 
2021, it has increased to more than six folds to Rs. 50.55 
billion as of mid-July 2025.

Emerging Issues in the Banking 
Sector
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Bank profitability has also declined substantially over this 
period. Rising credit impairment, sluggish loan growth, 
and increasing operating costs have exerted significant 
pressure on earnings. Compared to profitability of 24 
percent before Covid 19, this ratio has declined to less than 
14 percent as of mid-July 20241 on average. Profitability 
is fundamental to the stability and sustainability of the 
banking sector. Its importance extends well beyond 
shareholder returns and has broader implications for 
financial stability, economic growth, and effective 
monetary policy.
3. Reasons
There are several reasons for emerging issues of the 
banking sector. As discussed above, there are a number 
of emerging issues including weak loan recovery, a rise 
in non-performing loans (NPLs) and non-banking assets 
(NBAs), and sluggish credit demand. As a result, the 
banking sector profitability has declined in recent years, 
posing a growing risk to overall financial stability, which 
is critical for the effective functioning of the financial 
system, the smooth flow of economic activity, and the 
efficient transmission of monetary policy.
These difficulties largely reflect a fragile economic recovery 
following a period of significant external sector stress that 
necessitated sharp increases in interest rates. At the same 
time, the post-pandemic reopening of the global economy 
has accelerated outward migration for employment. This 
includes not only formally recorded migrant workers but 
also students and individuals traveling on visitor visas 
who subsequently seek employment abroad without 
registering with the Government of Nepal. Over the 
past three fiscal years (FY 2022/23–FY 2024/25), around 
500,000 new workers have left the country annually 
for foreign employment, with an additional 300,000 
renew entree each year. In parallel, more than 100,000 
students have been going abroad for education annually. 
Against the backdrop of very low population growth, this 
sustained outflow has significantly weakened domestic 
aggregate demand. Subdued aggregate demand has 
constrained borrowing and investment activity.
Investment activity has been further dampened by a 
sequence of adverse shocks. Both public and private 
investment have slowed markedly. From the onset of the 
COVID-19 pandemic through FY 2024/25, government 
capital expenditure has remained stagnant, recording 
virtually zero growth on average. Over the same period, 
real private investment declined by 4.3 percent, while 
nominal private investment also showed little to no 
growth. External demand conditions have remained weak 
as well, with Nepal’s trade balance continuing to remain 
in deficit.
In the immediate post-pandemic period, excessive credit 
expansion—much of which was channeled into real estate 
and the stock market—contributed to a sharp increase 
in asset prices. The subsequent correction, triggered by 
external sector pressures and policy tightening, left many 
borrowers exposed to these sectors unable to service their 
loan obligations, leading to a rapid rise in NPLs within the 
banking system. Moreover, the combination of elevated 
real estate prices and substantial outward migration has 
significantly suppressed demand in the property market, 
which is yet to improve. 

1  Profitability here is measured as the total (from Liability side of Balance sheet) divided by Paid up capital

4. Resolving the Issues
Ensuring the stability of the banking sector and the 
broader financial system requires a coordinated and 
effective resolution of the sector’s prevailing challenges. 
We should learn from the past mistake and history. A set 
of strategic policy measures is therefore essential. Key 
ways forward are outlined below.
A. Strengthening Liquidity Management through the 
Interest Rate Corridor
Following the introduction of the standing deposit facility, 
NRB has actively absorbed excess liquidity, preventing 
deposit rates—particularly savings deposit rates—
from falling to near-zero levels, which was observed 
immediately after the Covid 19 pandemic. Nevertheless, 
the weighted average deposit rate has declined to below 
its COVID-19 period level. Moreover, the interbank rate 
has remained anchored at the lower bound of the interest 
rate corridor rather than converging toward the policy 
rate. This suggests that liquidity absorption operations 
have not been sufficiently calibrated to guide short-
term market rates. NRB should therefore adopt a more 
proactive and strategic liquidity management framework 
to enhance interest rate transmission and safeguard 
financial stability. The start of issuance of NRB bond to 
absorb the excess liquidity for the longer term can be 
taken as a positive step.
B. Revitalizing Credit Demand
Reviving credit growth requires expanding the borrower 
base by promoting entrepreneurship and supporting the 
emergence of new growth sectors. Entrepreneurship 
can be developed when talent, capital, markets, and 
institutions work together. By lowering entry barriers, 
improving financing access, building skills, and fostering 
innovation, entrepreneurship can be developed into 
a powerful engine of employment, productivity, 
and sustainable economic growth. Youths should be 
encouraged to be entrepreneurs. 
Promising areas such as information technology (IT) 
and herbal processing can be developed by fostering a 
conducive investment environment. At the same time, 
traditional sectors including hydropower and tourism 
continue to offer substantial scope for expansion. 
Strategically, Nepal should leverage economic diplomacy 
to access neighboring markets and promote cross-
border joint ventures. Encouraging the consumption of 
domestically produced goods, alongside efforts to reduce 
production costs and enhance competitiveness, can help 
curb imports and improve the trade balance. Increasing 
aggregate demand can encourage investment in the 
economy which can increase credit demand from the 
banking sector.
C. Expanding Credit Access through Credit Scoring 
Systems
The introduction of a credit scoring system would improve 
access to finance for startups and first-time borrowers 
who lack sufficient collateral. A credit scoring system is 
a structured, data-driven method used by banks and 
financial institutions to assess the creditworthiness of a 
borrower—that is, the probability that a borrower will 
repay a loan on time. It is necessary to replace the current 
collateral-based lending practices. In addition, integrating 
credit information across all types of banks and financial 
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institutions (BFIs), including microfinance institutions and 
financial cooperatives, would strengthen the borrower 
assessment, reduce information asymmetry, and enable 
more informed and secure lending decisions.
D. Strategic Management of NPLs and NBAs
Managing the rising stock of non-performing loans (NPLs) 
and non-banking assets (NBAs) requires coordinated 
efforts by banks, borrowers, and regulators. Adopting 
international best practices can provide useful guidance 
(Alvarez & Marsal, 2016). Addressing these challenges 
effectively may also necessitate targeted regulatory 
adjustments. Banks should establish specialized units 
dedicated to the strategic management and resolution of 
distressed assets (Donnery, 2017). The establishment of 
an asset management company (AMC or “bad bank”) or 
the development of a secondary market for NPLs could 
offer durable solutions. 
To prevent the further buildup of NPL and NBA, banks 
need to improve borrower assessment using cash-flow–
based lending rather than collateral-only approaches; 
use credit scoring models and early-warning systems to 
detect stress at an early stage; and conduct frequent post-
disbursement monitoring, especially for large and sector-
concentrated loans. 
E. ImplemenƟng Timely Regulatory Reforms
The evolving economic and financial landscape calls 
for timely and adaptive regulatory reforms. Uniform 
regulatory approaches may no longer be sufficient under 
changing stress conditions. Key regulatory frameworks—
covering loan classification, provisioning requirements, 
blacklisting practices, interest rate policies, and branch 
management—should be comprehensively reviewed and 
updated. The recent NRB directive encouraging branch 
consolidation in metropolitan areas represents a positive 
step in this direction.
F. BoosƟng Public Investment and Improving the Business 
Environment
Accelerating government capital expenditure and 
improving the overall business climate are critical for 
reinvigorating economic activity and credit demand. 
All three tiers of government should increase capital 
expenditure in a systematic and coordinated manner. The 
investment climate should be improved by strengthening 
law and order, protecting private property, and easing 
administrative and regulatory hurdles for the business. 
Further, to increase the external demand for domestic 
products, a strategic approach to regional economic 
engagement is essential, including the promotion of 
joint ventures with neighboring countries along with the 
integration with regional production in line with changing 
value chains to reach the neighboring countries' market. 
Moreover, greater emphasis should be placed on attracting 
a larger number of tourists to Nepal by effectively 
leveraging its natural beauty, cultural heritage, and diverse 
traditions. Increased tourist inflows would significantly 
stimulate domestic demand by generating income, 
creating employment, and supporting related sectors such 
as hospitality, transportation, handicrafts, and agriculture. 
To maximize these benefits, domestic production must be 
strategically aligned with the requirements of the tourism 

sector, including food products, handicrafts, construction 
materials, and services. Strengthening backward linkages 
between tourism and local industries will help reduce 
import dependence, enhance value addition within the 
country, and contribute to more sustainable and inclusive 
economic growth. 
5. Conclusion
The Nepalese banking sector is navigating a challenging 
phase, hit by successive shocks, including the COVID-19 
pandemic, external sector pressures, and domestic 
structural disruptions. These developments have exposed 
underlying vulnerabilities in the financial system, 
reflected in weak credit growth, deteriorating asset 
quality and declining profitability. If left unaddressed, 
these challenges could undermine financial stability and 
constrain broader economic recovery.
Strengthening the resilience of the banking sector, 
therefore, requires a comprehensive and coordinated 
policy response. More effective liquidity management 
is essential to improve interest rate transmission and 
align short-term market rates with the policy stance. 
At the same time, revitalizing credit demand through 
entrepreneurship development, sectoral diversification, 
and integration with regional market is critical for 
restoring the growth momentum. Expanding access to 
finance through robust credit scoring systems can further 
support inclusive and sustainable credit expansion.
Equally important is the strategic resolution of rising 
non-performing loans and non-banking assets through 
dedicated institutional mechanisms, regulatory flexibility, 
and the adoption of international best practices. 
Regulatory frameworks must evolve in line with changing 
economic conditions, ensuring that prudential standards 
remain effective without unduly constraining credit 
intermediation. Finally, accelerated public investment 
and sustained improvements in the business climate are 
indispensable for stimulating private investment and 
reinforcing the recovery of the real sector.
Taken together, these measures can help restore 
confidence in the banking system, enhance financial 
stability, and strengthen the transmission of monetary 
policy. Otherwise, maintaining financial stability seems 
to be challenging. In fact, a stable and resilient banking 
sector is necessary to support Nepal’s long-term economic 
growth and to safeguard the financial system against 
future shocks.
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Background
The present global business environment is dynamic and 
highly competitive, changing rapidly and exposing every 
business to significant internal and external risks. Will 
a new product launch be marketed effectively? Will its 
production cost remain as predicted? Will it provide an 
adequate return? These are just some of the questions 
that arise in business. It is obvious that someone must 
step forward to bear these risks and judge whether to 
undertake them or not. This person is the entrepreneur, 
who assumes such risks. Economists usually treat this role 
as a separate factor of production called entrepreneurship.
Development is not merely what a nation possesses in 
wealth, physical resources, or other assets; it is also what 
its people accomplish as entrepreneurs. Entrepreneurs are 
innovators and developers who recognize opportunities, 
convert them into workable ideas, add value through 
time, effort, capital, and skills, and assume the risks of 
the competitive marketplace to implement their vision. In 
return, they realize the rewards of their efforts. They do 
more than build businesses and increase their personal 
wealth; they also strengthen the economy by creating 
jobs, driving innovation, and developing new markets, 
products, and services. Their crucial role is therefore clear 
in a country’s overall economic development.
Entrepreneur :CharacterisƟcs and QualiƟes
An entrepreneur is someone who searches for change, 
responds to it, and exploits it as an opportunity. Innovation 
is the specific tool of the entrepreneur—the means by 
which they exploit change and undertake the organization, 
management, and risk for a new business or service. The 
entrepreneur is the only factor of production whose role is 
to combine and organize other factors to create something 
new. In short, the term entrepreneur properly applies to 
those who incubate new ideas, start enterprises based 
on them, and—through their independent initiative—
provide added value to society.
CharacterisƟcs of Entrepreneur
The characteristic of a successful entrepreneur is obvious 
from the view of A. David Silver – "Entrepreneur is 
'energetic, single-minded', and having 'a mission and 
clear vision'; he or she intends to create out this vision 
a product or service in a field many have determined is 
important to improve the lives of millions."
Entrepreneurs are different from each other. Not 
all of them have developed each of the following 
characteristics to the same degree, but they tend to have 
developed most of them to some degree. However, the 
successful entrepreneurs tend to share certain common 

characteristics which can be listed as follows:
 Desire for responsibility and high achievement
 Preference for moderate risk
 Confidence in their ability to succeed
 High level of energy and commitment
 Future OrientaƟon
 ProacƟve and Independence
 Skill at managing and organizing
 Flexibility and InnovaƟve
QualiƟes of Entrepreneurs
Being an entrepreneur is about having the attitude 
and drive to lead a business toward success. Successful 
entrepreneurs tend to share a similar mindset and 
possess key personal qualities that allow them to thrive in 
a dynamic environment. The following are seven essential 
qualities of a successful entrepreneur:
1. Inner Drive to Succeed: Entrepreneurs are driven 

by ambiƟon to succeed and expand their business. 
They see the bigger picture and are oŌen very 
ambiƟous. They set massive goals for themselves and 
stay commiƩed to achieving them regardless of the 
obstacles that get in the way. 

2. Strong Belief in themselves: Successful entrepreneurs 
have a healthy opinion of themselves and oŌen have 
a strong and asserƟve personality. They are focused 
and determined to achieve their goals and believe 
completely in their ability to achieve them. 

3. Search for New Ideas and InnovaƟon: Entrepreneurs 
have a passionate desire to do things beƩer and to 
improve their products or service. They are constantly 
looking for ways to improve. They are creaƟve, 
innovaƟve and resourceful. 

4. Openness to Change: If something is not working, 
they simply apply changes and try to run the business 
in consistent with the demand of Ɵmes. They are 
up to date with the latest technology or service 
techniques and are always ready to change if they see 
a new opportunity arise. 

5. CompeƟƟve by Nature: Successful entrepreneurs 
thrive on compeƟƟon. The only way to reach their 
goals and live up to their self-imposed high standards 
is to compete with other successful businesses. 

6. Highly MoƟvated and EnergeƟc: Entrepreneurs 
are always on the move, full of energy and highly 
moƟvated. They are driven to succeed and have an 
abundance of self-moƟvaƟon. 

Entrepreneurs and their 
Entrepreneurship:

Roles in Economic Development
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7. RecepƟve to Feedback: Successful entrepreneurs view 
construcƟve criƟcism and rejecƟon not as setbacks, 
but as vital informaƟon. They are adept at evaluaƟng 
feedback, integraƟng useful insights to adjust their 
path, and persevering through the obstacles inherent 
in building a business.

Entrepreneurship
The terms entrepreneur and entrepreneurship are 
often used synonymously. However, there is conceptual 
difference between these two terms. The entrepreneur is 
one who perceives a need for running business and then 
brings together manpower, material and capital required 
to meet those needs and the function performed by the 
entrepreneur is known as entrepreneurship.
Simply, entrepreneurship is a coordination, innovation 
and performance made by the entrepreneur. It is the 
process of identifying, developing and pursuing innovative 
business opportunities to create value. It involves taking 
risks to organize and manage resources to establish and 

grow a business venture with the aim of making a profit 
or addressing societal challenges.
Robert Ronstadt believes that "Entrepreneurship is 
the dynamic process of creating incremental wealth. 
Individuals who assume the major risks in terms of equity, 
time, and or career commitment or service create this 
wealth. The product or service itself may or may not be 
new or unique but value must somehow be infused by the 
entrepreneur by securing and allocating the necessary 
skills and resources."
Economists believe that entrepreneurship is one of the 
factors of the four economic factors of production i.e. land, 
labor, capital and entrepreneurship. The entrepreneur is 
a special and the only factor of production in economic 
activities, the role of which is to combine and organize 
other factors of production. Thus, most economists today 
agree that entrepreneurship is a necessary ingredient 
for stimulating economic activities and generating 
employment opportunities in all societies. 

Source: Michael H Marris, P. Lewis, and Donald L Sexton, Reconceptualising Entrepreneurship: An Input-Output 
Perspective.

In developing countries, successful small and medium 
businesses are the primary engines of large employment 
generation, enhancing economic activities, increasing 
income growth and living standard resulting in poverty 
reduction. Therefore, the government must support in 
building the entrepreneurship as an essential driver of 
innovation, economic growth, and societal progress to 
foster creativity, generate employment, and address 
pressing challenges leading as one of the crucial strategy 
for economic development of a country.
Roles of Entrepreneurship in Economic Development
Entrepreneurship and economic development are 
intimately related. In past, economic development was 
used to be defined in terms of increase in per capita 
income. But at present, economic development is 
defined as a sustainable increase in living standard that 
encompass material consumption, education, health and 
environment protection (WDR, 1991).
Various factors play an important role in raising a nation's 
standard of living and increasing its per capita income. 
However, there is no consensus on which single factor is 
decisive for economic development. It can be asserted 

that among these factors, human capital is undoubtedly 
crucial. The World Bank supports this view, concluding 
that "Accumulation of human capital emerges as one 
of the most powerful engines of development" (WDR, 
1991). Furthermore, within the spectrum of human 
capital itself, entrepreneurship stands out as a particularly 
dynamic form. It is this entrepreneurial human capital 
that provides essential momentum to the wheels of 
development.
Schumpeter opines that entrepreneurial process is 
a major factor in economic development and the 
entrepreneur is the key to economic growth. Whatever 
be the form of economic and political set-up of the 
country, entrepreneurship is indispensable for economic 
development as it is an approach to management that 
can be applied in start-up situations as well as within 
more established businesses. Encouraging and releasing 
people’s entrepreneurial energy is an essential key to the 
achievement of greater economic prosperity and socio-
economic development in a country and to the continuing 
regeneration of its economy over time.
International and regional institutions, such as the United 
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Nations and the Organization for Economic Cooperation 
and Development, agree that entrepreneurs play a crucial 
role in mobilizing resources and promoting economic 
growth and socio-economic development. Encouraging 
and releasing people’s entrepreneurial energy and 
capacity is an essential key to the achievement of 
greater economic prosperity of a country and to the 
continuing regeneration of its economy over time. Thus, 
entrepreneurship is critical in enhancing the innovativeness 
and responsiveness of businesses, boosting productivity 
and improving trade performance with large employment 
generation. The entrepreneurial spirit may manifest itself 
in the overall economic development activities through 
the development of new markets, new products, new 
methods of production and management, the discovery 
of new inputs and the establishment of new businesses 
and even new organizational forms.
In the longer term, a country’s economic progress depends 
on its ability to increase the value of what it produces with 
its resource base (people, land, capital, etc.). Of course, 
recognizing the primacy of entrepreneurship in economic 
development does not mean that resource constraints 
do not matter at all. Indeed, a thorough explanation of 
economic development requires an understanding of 
how entrepreneurship interacts with the discovery and 
amelioration of resource constraints. Entrepreneurs 
find out what the relevant constraints are and develop 
innovative ways to alleviate them thereby enhancing the 
range of effective options available. They always look for 
new ideas and put them into effect in fostering economic 
growth and development and acts as a trigger head to 
give spark to economic activities by their entrepreneurial 
decisions. Thus, entrepreneurship plays a pivotal role in 
fostering economic development by driving innovation, 
creating employment opportunities, promoting social and 
regional growth that contributes to the overall prosperity 
of societies and nation as whole. The key roles of 
entrepreneur and their entrepreneurship in the economic 
development of a nation are discussed as follows:
1. Promote Capital FormaƟon
Entrepreneurs promote capital formation by mobilizing 
the idle savings of public into productive sectors, the 
basic resources for increasing the level of production 
and productivity to achieve rapid economic growth. The 
entrepreneurial activities lead to better utilization of 
resources thereby making value addition and creation 
of wealth, which is very crucial for the overall economic 
development of a country.
2. Create Large-Scale Employment OpportuniƟes
With the setting up of more and more enterprises by 
entrepreneurs, both on small and large-scale, numerous 
employment opportunities are generated. With time 
passes, these enterprises grow and become large 
contributors to employment generation, providing direct 
and indirect employment opportunities to many more 
thereby helps in reducing the unemployment rates and 
boosting the economic development of a country.
3. Wealth CreaƟon and DistribuƟon of Income
Entrepreneurs stimulate equitable redistribution of 
wealth and income to more people and geographic 
areas by creating employment opportunities, thus giving 
benefit to larger sections of the society. Entrepreneurial 
activities also generate different economic activities and 
give a multiplier effect in an economy. 

4. Economic DiversificaƟon and Growth
Entrepreneurship contributes to economic diversification 
by introducing new products and services in new sectors, 
establishing variety of firms and industries and creating 
new markets in a country. As new businesses emerge, 
they reduce dependency on traditional based industries 
by adapting innovative methods in production and service 
delivery leading to more stable and sustainable economic 
growth.
5. Increment in Gross NaƟonal Product and Per Capita 
Income
Entrepreneurs always look forward for opportunities 
proactively. They explore and exploit opportunities, 
encourage effective mobilization of resources – labor, 
capital, technology, skill etc., bring in new products and 
services and develop markets for growth of an economy. 
This help in increasing the gross national product as well 
as per capita income which are important yardsticks 
for measuring economic growth and a sign of overall 
economic development of a country.
6. Improvement in Living Standard of People
One of the characteristic features of economic 
development of a country is the increase in living standard 
of people. Entrepreneurship play a key role in adapting 
latest innovations in the production of wide variety of 
goods and services and enables the people to avail variety 
of better quality of products for consumption at lower 
prices which results in the improvement of their living 
standard.
7. Promote Balanced Regional Development
Entrepreneurs help in reducing regional disparities 
by establishing more and more of small and medium 
industries in less developed, rural and backward regions. 
The increase of such economic activities improve 
infrastructure, create employment opportunities, and 
stimulate economic growth in these regions which helps 
in reducing regional inequalities, balancing industrial 
distribution, and promoting economic development 
across a country.
8. Promote Export Trade
Entrepreneurs help in promoting a country's export-trade 
into global markets and enhance the global integration 
of local industries by exporting goods and services that 
earn valuable foreign exchange, which is an important 
ingredient of economic development. They produce and 
export goods and services in large scale which helps to 
combat the import dues requirement. Hence, import 
substitution and export promotion ensures economic 
independence and development.
9. InnovaƟon and Technological Advancement
Entrepreneurs are key drivers of innovation and 
technological progress. By introducing new products, 
services, and technologies, they enhance productivity, 
improve efficiency and market competitiveness. These 
innovations lead to economic development by creating 
new markets, reducing costs, improving the quality of life 
and set the foundation for long-term economic growth.
10. Increased Market CompeƟƟon
Entrepreneurs foster competition in the market by 
introducing new businesses that challenge established 
players. This competition forces existing industries and 
businessman to innovate and improve the quality of 
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goods and services and provide them at lower prices 
there by benefiting the consumers.
11. Social Development
Entrepreneurs address pressing issues like healthcare, 
education, poverty and environmental sustainability. 
They develop innovative solutions to societal challenges, 
contributing to inclusive and equitable social development.
12. Encouraging Self-Reliance
Entrepreneurs promote self-reliance by reducing 
dependence on foreign goods and services. This 
strengthens domestic industries and leads to the growth 
of entire ecosystems, further stimulating economic 
activity and helps build economic resilience.
13. Encouraging Research and Development (R&D)
Entrepreneurs drive R&D by investing in new ideas and 
technologies. This not only enhance innovation but 
also establish a culture of continuous improvement and 
creativity.
14. Encouraging Inclusive Growth
Entrepreneurship supports inclusive economic 
development by empowering marginalized groups, 
including women and youth. Social entrepreneurship, in 
particular, addresses social and environmental challenges 
while creating economic value thereby contributing 
to poverty reduction, improved living standards, and 
sustainable economic development.
Thus, entrepreneurs and their entrepreneurship are 
central and backbone to economic development, as they 
drive innovation, generate employment, and promote 
balanced growth across regions and sectors. By diversifying 
economies, mobilizing resources, fostering competition, 
and addressing societal challenges, entrepreneurs play 
a pivotal role in building a resilient and sustainable 
economic growth and ensure societal progress. Without 
entrepreneurship, economies would lack the dynamism 
and resilience needed to adapt to changing conditions 
and improve living standard of the people.
Conclusion
In most of the developed countries, the entrepreneurs 
and their entrepreneurship have played vital and crucial 
roles in the development process. This has proved 
that entrepreneurship is the cause and economic 
development is the effect. It indicates the need to develop 
entrepreneurship both quantitatively and qualitatively. It 
is some active and energetic entrepreneurs who help in 
full utilization of resources like labor, capital, technology, 
natural resources etc. available in the country. Economic 
development is not a thing that occurs automatically. 
For this someone has to work as a catalyst or agent. 
Entrepreneurs shoulder such responsibility. They are 
always in search of such opportunity, and assembles 
manpower, materials and capital to transform the 
opportunity to reality.
Entrepreneurs and their entrepreneurship act as a crucial 
engine of innovation and indeed innovation is a central 
ingredient for economic development. It is no doubt 
that entrepreneurs play a pivotal role in mobilizing 
resources, fostering innovation, generating employment 
opportunities, enhancing productivity, promoting 
inclusive economic growth and overall socio-economic 

development. Encouraging and releasing people’s 
entrepreneurial energy and capacity is an essential key 
to the achievement of greater economic prosperity of a 
country and to the continuing regeneration of its economy 
over time. The entrepreneurial spirit manifest itself in 
the overall economic development activities through the 
development of new markets, new products, new methods 
of production and management, the discovery of new 
inputs and the establishment of new businesses and even 
new organizational forms. In this way, the entrepreneurs 
multiply their entrepreneurial activities, thus creating an 
environment of enthusiasm and conveying an impetus for 
overall development of the country.
As opined by Gordon Donald, "Development is not 
just what a nation has, in wealth or other respects; it 
is what its people do." Thus, it can be concluded that 
the entrepreneurs and their entrepreneurship are 
cornerstone of economic development, acting as a 
catalyst for innovation, employment generation and 
wealth creation by introducing new ideas, technologies, 
business models, and addressing pressing societal 
challenges. By encouraging efficient use of resources, 
empowering individuals and communities for being self-
reliance and promoting balanced regional development, 
they help in creating a dynamic and resilient economy. 
Last but not least, since entrepreneurship is driven by 
individual initiative, government policies must play a 
critical supporting role. Access to finance, education 
and training, infrastructure, and favorable regulatory 
environment are essential for fostering entrepreneurial 
activities. Effective policy frameworks should be in place 
for encouraging innovation, increase competitiveness, 
reduce business risks, and enhance the contribution of 
entrepreneurship to overall economic development.
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1. Background
The Nepalese banking sector has undergone a significant 
transformation over the decades and evolved into today’s 
modern and regulated financial system. This sector 
mobilizes a large amount of national savings and extends 
credit to households, firms, and the public sector along 
with other banking services. The establishment of Nepal 
Bank Limited in 1937 as the first commercial bank and 
Nepal Rastra Bank in 1956 as the central bank of Nepal laid 
the strong institutional foundations for the development 
of modern banking in Nepal. This momentum continued 
through the establishment of other public banks and 
subsequent liberalization for the entry of private and 
joint-venture banks and financial institutions during 
the mid-1980s. Although financial deepening, branch 
expansion, digital finance, and consolidation reforms have 
strengthened the outreach and financial sophistication, 
Nepalese banking is facing a complex set of structural and 
cyclical challenges due to bank-specific as well as external 
environment factors. These include rising non-performing 
loans and non-banking assets, weak credit demand 
despite excess liquidity, sectoral concentration of lending, 
and governance and regulatory capacity constraints. 
These have important implications for financial stability, 
economic recovery, and the allocation of credit to 
productive sectors. This motivates the writing of this 
article in order to critically examine the development 
of Nepalese banking, diagnose the current issues, 
and recommend appropriate policy and institutional 
responses.
2. Brief history of banking in Nepal
2.1 Early phase: from moneylenders to formal banking
The period prior to the establishment of Nepal Bank 
Limited can be considered as the early phase when tracing 
the history of Nepalese banking. Prior to this, financial 
intermediation in Nepal was dominated by traditional 
lenders (sahus, guthis, merchant families, hundi 
operators) who used to provide trade credit, consumption 
loans, and remittance services. Such activities were 
mostly concentrated in the Kathmandu Valley and the key 
trade corridors. There was no central banking, no national 
currency in circulation in full force, and financial activity 
was largely informal.
The modern era of the Nepalese financial sector started 
in 1937 with the establishment of Nepal Bank Limited 
(NBL). It was established under the Nepal Bank Act in a 
public-private partnership. The government of Nepal 
held a majority stake whereas the private sector also 
participated in the venture. This was a landmark shift 

from informal moneylending to formal banking that could 
mobilize deposits from the public and provide loans to 
households and businesses.
2.2 Establishment of the central bank and expansion of 
public banks
The second key milestone in the development of the 
Nepalese financial sector is the establishment of Nepal 
Rastra Bank (NRB) in 1956 as the central bank of Nepal. 
Initially, the primary roles of NRB were to issue Nepalese 
currency, stabilize the exchange rate, and support the 
development of a domestic banking system. To expand 
outreach and support government development 
objectives, the government of Nepal created new banks. 
For this, Nepal Industrial Development Corporation 
Development Bank (NIDC) was established in 1959 to 
facilitate industrial financing. Rastriya Banijya Bank 
(RBB) was established in 1966 as a fully government-
owned bank and was tasked with expanding branch 
banking across the country. In addition, the Agricultural 
Development Bank was established in 1968, assigned a 
mandate to finance agriculture and rural development 
of the country. Earlier in the 1980s, the banking system 
of Nepal was fully state-owned and had been used as 
an extension of development policy, often with directed 
lending but suffered from weaker commercial discipline, 
which later contributed to governance and asset-quality 
problems.
2.3 LiberalizaƟon and entry of joint-venture and private 
banks
In the mid-1980s, Nepal initiated financial sector reform 
programs (FSRP) in two different phases with the support 
of international institutions such as the World Bank, 
International Monetary Fund, and Asian Development 
Bank, which started the gradual liberalization of the 
financial sector. As a result of this, foreign joint-venture 
(Standard Chartered Bank, Nabil Bank, etc.) and private 
commercial banks entered the Nepalese financial 
market and brought foreign and private capital, new 
financial products tailored to customer needs, as well as 
modern management practices. Liberalization facilitated 
the gradual determination of interest rates by market 
mechanisms, bolstered competition in deposit and 
loan markets, and led to the adoption of internationally 
accepted regulation and supervisory norms.
2.4 Rapid expansion of Banks and Financial InsƟtuƟons 
and consolidaƟon
After liberalization, from the late 1990s to 2012, Nepal 
observed a massive proliferation of BFIs. At one point, 
the number of BFIs peaked at around 220. This deepened 
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financial access significantly but also fragmented 
the market and raised concerns about over-banking, 
regulatory capacity, and unhealthy competition in the 
urban market. To address this, NRB introduced a merger 
and acquisition (M&A) policy and sharply increased 

minimum paid-up capital requirements. As a result, many 
institutions merged or were acquired. By mid-July 2024, 
the number of licensed BFIs had declined to 111 (See 
table 1).

Table 1: Overview of Nepalese Financial System

Institutions 1980 1985 1990 1995 2000 2005 2010 2015 2024

4 5 7 44 98 181 263 233 111

Commercial Banks 2 3 5 10 13 17 27 30 20

Development Banks 2 2 2 3 7 26 79 76 17

Finance Companies - - - 21 45 60 79 47 17

Microfinance Financial Institutions - - - 4 7 11 18 38 56

Infrastructure Development Banks - - - - - - - - 1

Cooperatives - - - 6 19 20 15 15 -

NGOs - - - - 7 47 45 27 -

Others 8 8 12 12 16 24 28 31 44

Employees Provident Fund 1 1 1 1 1 1 1 1 1

Citizen Investment Trust - - - 1 1 1 1 1 1

Insurance Companies 3 3 5 9 13 21 25 27 34

Life 1 1 2 2 2 5 9 9 14

Non-Life 2 2 3 7 11 16 16 17 14

Reinsurance - - - - - - - 1 6

Micro insurance 4

Postal Saving Banks 1 1 1 1 1 1 1 1

Social Security Fund - - - - - - - - 1

Source: NRB, 2024

2.5 Recent developments: digitalizaƟon and inclusion
In the last decade, Nepal’s banking sector has moved 
steadily toward digitization by introducing a range of 
digital products. These include internet and mobile 
banking, QR payments, card-based transactions, digital 
wallets, and real-time clearing systems. Branchless 
banking and microfinance initiatives have also enhanced 
financial access in rural and remote areas, with at least 
one commercial bank branch now present in every local 
municipality of the country. Meanwhile, the Nepal Rastra 
Bank (NRB) is investing resources to launch its own central 
bank digital currency (CBDC). Overall, Nepal’s banking 
system is transitioning from a state-dominated, cash-
based model into a more diversified, technology-driven, 
and market-oriented financial sector.
3. Current issues and challenges in Nepalese banking
Despite reforms and advancement, the financial sector is 
facing a critical combination of problems. These include 
rising credit risk, weak loan demand, and structural 
governance gaps, among others.

3.1 Rising non-performing loans (NPL) and non-banking 
assets (NBA)
Nepal is the country with the highest private sector debt 
to GDP ratio in South Asia. On average, the growth rate is 
almost 20 percent per annum, and it is slowing in recent 
years. Instead, the rising NPL of BFIs is becoming the most 
pressing concern. Data published by NRB shows that 
the average NPL of commercial banks and development 
banks is exceeding 5 percent while in the case of finance 
companies, it is more than 10 percent (See chart 1). After 
a long period of low reported NPL, the slowing economy, 
two recent shocks (the Covid-19 pandemic and the Gen 
Z movement), some illegal campaigns to discourage 
payment of loans, excessive monetary easing in the past, 
and real estate correction are said to be responsible for 
deteriorating the asset quality of the banks.
Similar pressure is visible in the case of non-banking assets 
(NBA) of the BFIs. When borrowers default and collateral 
cannot be sold, the assets taken over by banks show up as 
NBA. Reports highlight a surge in recent years, reflecting 
unsold real estate and other seized collateral. This ties up 
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bank capital in non-earning assets and creates valuation 
and legal risks, which eventually deter the financial health 
of the BFIs.

Source: NRB, 2025
3.2 Sluggish credit growth amid high liquidity and low 
interest rates
At present, banks are sitting on abundant liquidity of more 
than NPR 1000 billion. Due to strong remittance inflows 
and weak domestic investment, the rate of deposit growth 
is faster than the growth rate of credit. Considering the 
situation, the monetary policy of NRB for 2024/25 notes 
that improvement in the external sector allowed large 
injections of liquidity via foreign exchange purchases, 
which eventually brought down the short-term interest 
rates. However, loan demand is weak from the private 
sector (households and businesses). Many businesses are 
seen to be waiting for a suitable time to borrow due to 
ongoing political and policy uncertainty. Slow growth in 
trade, construction, and real estate and pressure faced 
by MSMEs are not supporting credit expansion. Lower 
consumer confidence is expected to be another reason 
for the weaker credit demand. Analysts describe this term 
as a “perfect storm”, a situation of rising NPA and NBA, 
but under-utilized liquidity in the financial system.
3.3 Profitability under pressure
As higher NPL requires more provisioning, lower lending 
rates compress net interest margins, and slow loan growth 
limits interest income, many banks are facing pressure on 
profitability. Financial Stability and Supervision Reports 
published by NRB show a moderation in return on assets 
(ROA) and return on equity (ROE), even though capital 
adequacy at the system level remains above regulatory 
minima. If asset-quality problems further intensify or 
credit growth remains subdued, some banks might have 
to struggle to maintain earnings and capital buffers.
3.4 Sectoral and collateral concentraƟon
Historically, a large share of credit from BFIs has gone to 
sectors like real estate and housing, wholesale and retail 
trade, personal loans, and margin lending. NRB has tried 
to curb excessive concentration through sectoral caps 
and stricter rules, but the legacy of earlier concentration 
continues in some way or other. When property prices 
stagnate or fall for some reason, loan recovery turns 
out to be difficult, which eventually contributes to 
deteriorating asset quality. Moreover, excessive reliance 
on collateralized lending means credit access is skewed 
towards those with assets while collateral deficit sectors 
like SMEs and startups remain underserved.
3.5 Governance and poliƟcal interference
Public banks were blamed for suffering from political 
appointments, weak internal controls, and directed 

lending. The Financial Sector Reform Program (FSRP) 
helped recapitalize and restructure them. However, 
concerns remain over governance quality and political 
influence in credit decisions and appointments of senior 
management. In some private banks, rapid business 
expansion, aggressive lending during the boom, and 
related party exposures are raising questions about risk 
management and board oversight.
3.6 Fragmented financial ecosystem, regulatory gaps and 
spillover effect
While NRB regulates BFIs, a large number of cooperatives, 
non-bank financial institutions, and informal lenders 
are under different or weaker regulatory frameworks. 
Problems in non-bank financial institutions can spill over 
into public confidence in the broader financial system, 
which was experienced in some episodes of cooperative 
distress in the recent past. Coordination between 
regulators is still evolving and requires further efforts to 
strengthen it.
3.7 Capacity development, technology and compliance 
risks
Banks are under pressure to upgrade core banking and 
cybersecurity capabilities, fully implement Basel III, IFRS-
based accounting, enhanced risk-based supervision, and 
comply with AML/CFT standards. In the case of smaller 
institutions, these requirements can be costly and 
technically demanding, which may increase operational 
risk in the days to come.
4. Possible soluƟons and policy direcƟons
Addressing the aforementioned challenges requires a 
combination of bank-level reforms as well as broad policy 
actions. The following suggestions are recommended to 
deal with the existing challenges:
4.1 Strengthening credit risk management and 
underwriƟng
Banks must aim to improve the quality of lending at its 
very source. This includes upgrading capacity for project 
appraisal, especially for infrastructure, hydropower, and 
SME lending. Using a cash flow-based lending model 
is crucial rather than relying entirely on the value of 
collateral. Developing internal credit rating systems and 
sectoral risk limits helps in better risk management and 
active monitoring. Running regular stress tests for interest 
rate volatility, exchange rate fluctuations, and sectoral 
shocks and building contingency plans is fundamental. 
NRB can support by issuing clear, risk-based guidelines, 
encouraging industry-level credit information sharing, 
and adopting supervisory nudges where weaknesses can 
be overcome.
4.2 AcceleraƟng NPL and NBA resoluƟon
Given the emerging overhang of bad assets, clear and 
speedy resolution mechanisms are supportive to clean the 
balance sheets. For this, it is suggested to streamline legal 
and judicial processes related to collateral enforcement 
and auction (example: Debt Recovery Tribunal, courts, 
Land Revenue Offices). The establishment of asset 
management companies (AMC) or specialized NPL funds to 
purchase and resolve distressed loans in bulk could be one 
option for resolution. Viable borrowers facing temporary 
difficulties must be considered for restructuring rather 
than being pushed into default. Improving transparency 
on NPLs and NPAs is crucial to enhance financial market 
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discipline. If rising NPAs are left unaddressed, they can 
depress credit growth and threaten financial stability. 
Timely intervention reduces long-run fiscal and economic 
costs.
4.3 ProducƟve credit expansion and economic recovery
To break the cycle of high liquidity but low credit 
expansion, the Government of Nepal and NRB can help 
channel financial resources into productive sectors. This 
requires strengthening and properly governing credit 
guarantee schemes for SMEs, agriculture, and youth 
entrepreneurship so that banks can lend to borrowers 
even in the absence of adequate collateral. Authorities 
can provide time-bound interest subsidies or concessional 
windows to specific high spillover sectors such as 
renewable energy, agro-processing, and export-oriented 
industries, etc., while ensuring that such schemes are 
transparent and well-targeted. Likewise, improving the 
overall investment climate through stable policies, faster 
project approvals, and better contract enforcement, etc., 
induces borrowers to borrow for new investment projects. 
There must be proper coordination of monetary policy 
with fiscal policy so that public borrowing does not crowd 
out private credit and public investment complements 
private investment.
4.4 Enhancing governance
For both public and private banks, better governance is 
a central determinant of long-term stability. Ensuring fit-
and-proper criteria for board members and CEOs must 
be strictly enforced to minimize political and related-
party influences. Linking management compensation 
to risk-adjusted performance is crucial for long-
run growth. Similarly, strengthening internal risk 
management practices, compliance, and audit functions 
with adequate authority and independence is vital to 
ensure sound financial discipline. For the public sector 
banks, consideration of performance contracts, partial 
privatization, and clearer separation between commercial 
and policy objectives is helpful for good corporate 
governance.
4.5 ConsolidaƟon and capital strengthening
The M&A policy of NRB has already reduced the number 
of BFIs significantly. Considering past experiences, 
only strategic consolidation might be useful. NRB can 
encourage mergers where there are clear synergies such 
as regional overlaps, complementary strengths, or chronic 
weakness in one institution. Maintaining robust capital 
adequacy requirements, including capital conservation 
buffers, is pivotal to absorb losses from NPL and macro 
shocks. Periodic review of macroprudential tools (e.g., 

CCD, LTV, DTI, CRR, sectoral lending limits, etc.) is useful to 
ensure their effectiveness in balancing stability and credit 
growth.
4.6 Digital finance, inclusion and consumer protecƟon
Digitalization is a great tool that can help broaden access 
while reducing costs. The authorities must promote 
interoperable payment systems, retail payments in real 
time, and low-cost QR-based transactions. It is crucial to 
encourage agent and branchless banking in the rural part 
of the country, and it must be backed by robust e-KYC 
frameworks. It is vital to promote partnerships between 
banks, microfinance institutions, and fintech to serve 
micro and small enterprises and low-income households. 
This must be coupled with strong cybersecurity standards, 
clear consumer protection rules (disclosure, complaint 
handling, data privacy, etc.), and financial literacy 
campaigns so that users can safely navigate the digital 
channels.
4.7 CoordinaƟon and oversight across the financial 
ecosystem
Nepal needs stronger coordination among regulators 
(NRB, Cooperative authority, SEBON, Insurance authority) 
so that risks in one segment do not undermine confidence 
in the formal banking system. Regular Financial Stability 
Reports, stress-testing exercises, and macro-prudential 
reviews should inform a whole-of-system approach to 
better understand the scenario and ensure required 
preparedness.
5. Conclusion
The developmental history of Nepalese banking can be 
traced as a rapid transformation from a single commercial 
bank in 1937 to a network of public banks and a 
boom in private BFIs after liberalization, followed by a 
consolidation phase and ongoing digital modernization. 
The system today is larger, more sophisticated, and more 
interconnected with the global and regional economy than 
ever before. However, the current pressure on the asset 
quality of BFIs, under-utilized liquidity, subdued credit 
demand in spite of low interest rates, and governance 
concerns require critical thinking from stakeholders. 
If reforms stall, bad assets and weak incentives could 
drag down growth, which would eventually erode public 
confidence in the system. Nepal must use this challenge 
to clean up balance sheets, strengthen risk management, 
improve governance, and direct credit towards productive 
and inclusive activities so that the banking system can 
become a powerful engine to support the sustainable 
development objectives of the country.
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1. Overview of Value Based Banking (VBB)
Value Based Banking (VBB) is a transformative model 
of finance that shifts the focus from short-term profit 
maximization to long-term societal and environmental 
well-being. Unlike traditional banking, which often 
prioritizes shareholder returns through speculative 
activities, value-based banks operate on the principle that 
money should be a tool for positive change. 
These institutions primarily finance the "real economy"—
businesses that produce tangible goods and services—
while intentionally avoiding sectors that cause social or 
environmental harm, such as weapons or fossil fuels.
At its core, value-based banking is about transparency, 
sustainability, and inclusion. By integrating a "triple 
bottom line" approach (People, Planet, and Prosperity), 
these banks ensure that every lending decision considers 
the impact on the community and the environment. This 
model fosters a more resilient financial system, as it relies 
on long-term relationships and high-quality assets rather 
than volatile market fluctuations, ultimately aiming to 
create an inclusive economy that serves all citizens.
2. Global Development of Value Based Banking
The recent developments in the world in the areas of 
Value Based Banking are outlined as follows: 
 The Rise of GABV: The Global Alliance for Banking on 

Values (GABV) was founded in 2009 and has grown 
into a global network of over 70 financial insƟtuƟons 
across six conƟnents, managing billions in assets.

 Response to 2008 Crisis: The movement gained 
significant momentum aŌer the global financial crisis, 
as value-based banks proved more resilient and stable 
than tradiƟonal speculaƟve banks.

 Mainstream IntegraƟon: Many global "megabanks" 
are now adopƟng elements of VBB, such as 
Environmental, Social, and Governance (ESG) criteria 
and the UN Principles for Responsible Banking (PRB).

 ShiŌ to Real Economy: There is a growing global trend 
of moving capital away from the "financial economy" 
(derivaƟves and speculaƟon) and toward the "real 
economy" (renewable energy, affordable housing, 
and SMEs).

 Technological EvoluƟon: By 2026, global value-based 
banks are increasingly using "Green Fintech" and AI 
to track the carbon footprint of their porƞolios and 
automate impact reporƟng for customers.

3. Importance and Role of Value Based Banking
VBB plays vital role in the areas of economic development 
which can be presented below: 

 Economic Stability: PrioriƟzes stable, long-term 
investments over high-risk speculaƟon, reducing the 
likelihood of financial bubbles.

 Environmental ProtecƟon: Directs capital toward 
renewable energy, organic farming, and circular 
economy projects to combat climate change.

 Financial Inclusion: Reaches underserved populaƟons 
through microfinance and localized banking services.

 Community Development: Reinvests local deposits 
back into local businesses, creaƟng a mulƟplier effect 
for regional growth.

 Ethical IntermediaƟon: Ensures that savers money 
is not being used to fund harmful industries without 
their knowledge.

 Support for SMEs: Focuses on small and medium 
enterprises, which are the primary drivers of job 
creaƟon globally.

 Resilience to Shocks: Value-based banks typically 
maintain higher capital buffers and beƩer asset 
quality, making them more resilient during economic 
downturns.

 Social JusƟce: Promotes equitable lending pracƟces, 
focusing on affordable housing and projects that 
reduce income inequality.

 Transparency and Trust: Rebuilds public trust in the 
financial sector through open reporƟng and inclusive 
governance.

 Alignment with SDGs: Acts as a key vehicle for achieving 
the United NaƟons Sustainable Development Goals 
by 2030.

4. Principles of Value Based Banking
The principles of value-based banking (VBB), as defined by 
the Global Alliance for Banking on Values (GABV), focus on 
using finance to generate positive social, environmental, 
and economic impact. The main 6 principles are as follows: 
Triple Bottom Line Approach 
The heart of the business model is the simultaneous focus 
on people, planet, and prosperity. Banks do not just aim 
to "do no harm"; they actively seek out projects that 
generate positive social and environmental impact while 
remaining financially viable.
Grounded in CommuniƟes and the Real Economy
Value-based banks serve the communities where they 
operate. They focus on meeting the financial needs 
of individuals and enterprises within a productive, 
sustainable economy rather than participating in complex 
financial engineering or global speculation.

Value Based Banking
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Long-Term Client RelaƟonships 
These banks prioritize direct, long-term relationships with 
their clients. By deeply understanding the borrower's 
business and risks, they can provide better support and 
ensure that the credit is used for its intended, value-
creating purpose.
Long-Term, Self-Sustaining and Resilient
The business model is designed for longevity. By 
maintaining a solid capital base and avoiding volatile 
market instruments, these banks ensure they can 
survive external disruptions and continue serving their 
communities during crises.
Transparent and Inclusive
Governance structures are transparent and involve a 
broad range of stakeholders, not just shareholders. This 
ensures that the bank’s strategic decisions remain aligned 
with its core mission and social values.
Embedded Values Culture
These principles are not just slogans; they are embedded 
in the culture and leadership of the bank. From staff hiring 
and incentives to the products offered, every internal 
process is designed to reflect the bank’s commitment to 
its values.
5. Current Status of Value Based Banking in Nepal
In 2026, Value Based Banking (VBB) in Nepal has moved 
from a niche concept to a core strategic priority for the 
financial sector. Driven by the Nepal Rastra Bank (NRB) 
and pioneering institutions, the focus has shifted from 
speculative lending to financing the "real economy," 
social equity, and climate resilience.

  Expansion of GABV Footprint: NMB Bank remains a 
prominent member of the Global Alliance for Banking 
on Values (GABV), serving as a benchmark for other 
Nepali banks in integraƟng social and environmental 
impact into core operaƟons.

  AdopƟon of Green Taxonomy: As of late 2024/2025, 
Nepal has officially introduced a Green Finance 
Taxonomy, providing a standardized framework for 
banks to classify "green" vs. "non-green" investments.

  Mandatory ESRM ImplementaƟon: The Environmental 
and Social Risk Management (ESRM) guidelines are 
now a mandatory part of the credit approval process 
for all Class 'A’ commercial banks.

  Rise in Energy Financing: Significant porƟons of bank 
porƞolios are now dedicated to renewable energy 
(primarily hydropower and solar), aligning with the 
naƟonal goal of energy self-sufficiency.

  Digital Inclusion Focus: Value-based banking is 
increasingly delivered through digital channels (like 
"Kisan Apps") to reach unbanked rural populaƟons, 
reducing the carbon footprint of physical branch 
banking.

  ShiŌ in Disclosure: Banks have begun publishing 
dedicated Sustainability Reports or ESG secƟons 
within their annual reports, moving beyond simple 
CSR (Corporate Social Responsibility) blurbs.

  Asset Quality Challenges: The sector is currently 
grappling with rising Non-Performing Loans (NPLs), 
which has prompted a "back to basics" approach—
focusing on the real economy rather than speculaƟve 
real estate.

  Refinancing for Social Impact: A significant volume of 
"Concessional Loans" is being channeled into women-
led enterprises and returnee migrant businesses to 
foster social equity.

  Gender-Lens InvesƟng: There is a visible increase 
in products specifically designed for women 
entrepreneurs (e.g., Chetanshil Nari accounts), 
moving money toward gender-balanced economic 
growth.

  Climate Vulnerability Awareness: Due to Nepal's 
high risk for climate-related disasters, banks are 
increasingly assessing the climate resilience of 
collateralized properƟes and projects.

6. Problems in Value Based Banking in Nepal
Nepalese Banking sector is facing multiple challenges in 
the areas of value-based banking, some of them are as 
follows: 

  Profit-First Mindset: Many Nepali BFIs are under 
intense pressure from shareholders to deliver high 
quarterly profits, sidelining long-term value goals.

  Poor Asset Quality: High levels of Non-Performing 
Loans (NPLs) and "ever greening" of bad loans hamper 
the ability to invest in sustainable projects.

  Inadequate Corporate Governance: Frequent 
instances of board-level interference and related-
party lending undermine transparency.

  Low Awareness: Many customers and even bank 
employees lack a clear understanding of what "value-
based" or "sustainable" banking truly means.

  Regulatory Gaps: While Nepal Rastra Bank (NRB) 
has ESG guidelines, strict enforcement and specific 
incenƟves for value-based pracƟces are sƟll evolving.

  High OperaƟon Costs: Reaching rural areas and 
conducƟng deep impact assessments for small loans 
can be more expensive than tradiƟonal urban lending.

  InformaƟon Asymmetry: A lack of reliable data on the 
environmental and social impact of local businesses 
makes impact-lending difficult.

  Short-term Liquidity Crises: Periodic "credit 
crunches" in the Nepali market force banks to focus 
on immediate survival rather than long-term value 
creaƟon.

  Staff RetenƟon: Value-based banking requires 
specialized skills in impact assessment, but high 
turnover rates in the banking sector make this difficult 
to maintain.

  MisinformaƟon and Trust: Coordinated campaigns 
against the banking sector in Nepal have recently 
eroded public trust, making it harder to promote 
ethical models.

7. Remedial Measures for PromoƟng Value Based 
Banking
The following measures are to be adopted for the 
promotion of value-based banking in Nepal: 

  Strengthening NRB Guidelines: ImplemenƟng stricter, 
mandatory reporƟng on ESG and "Real Economy" 
lending for all BFIs.

  Tax IncenƟves: Providing tax breaks or lower reserve 
requirements for banks that meet specific "Value-
Based" lending thresholds.



155

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

  Capacity Building: InvesƟng in training programs for 
bank staff to understand and implement the GABV 
principles.

  DigiƟzaƟon for Inclusion: Leveraging digital banking 
and AI to reduce the cost of reaching the unbanked in 
remote parts of Nepal.

  Impact ReporƟng Standards: Developing a naƟonal 
framework for reporƟng social and environmental 
impact to prevent "greenwashing."

  PromoƟng Mergers: Encouraging mergers of smaller, 
struggling BFIs into larger, more stable enƟƟes that 
can afford to adopt long-term value models.

  Credit Guarantee Schemes: Establishing government-
backed guarantees for "green" and social projects to 
reduce the risk for value-based lenders.

  Public Awareness Campaigns: Launching naƟonal 
iniƟaƟves to educate ciƟzens on their "power in the 
pocket" and the benefits of ethical banking.

  Stakeholder Inclusivity: MandaƟng that bank board 
include independent directors with experƟse in 
sustainability and social impact.

  Investment in Financial Infrastructure: Improving the 
Credit InformaƟon Bureau (CIB) to include data on 
the sustainability track records of borrowers.

8. Role of NRB in PromoƟng Value Based Banking
  Policy FormulaƟon: NRB has integrated "Sustainable 

and Inclusive Economic Development" into its Fourth 
Strategic Plan (2022-2026), making VBB a regulatory 
priority.

  Green Finance Taxonomy: It issued the Green 
Taxonomy 2024 to prevent "greenwashing" by 
defining exactly what qualifies as a sustainable 
investment.

  Refinance FaciliƟes: NRB provides low-interest 

refinance to BFIs for loans directed toward "deprived 
sectors," small-scale farming, and renewable energy 
projects.

  Mandatory ESRM ReporƟng: NRB requires banks to 
submit regular reports on their Environmental and 
Social risk assessments, ensuring that banks are not 
just profit-moƟvated but also risk-conscious.

  Directed Lending Mandates: It sets specific targets 
for banks to lend to priority sectors like agriculture 
(15%), energy (10%), and MSMEs, forcing capital into 
the real economy.

  Financial Literacy Programs: NRB leads naƟonal 
campaigns to educate the public on ethical banking, 
digital safety, and financial rights, fostering a more 
informed consumer base.

9. Moving Forward
The evolution of value-based banking in Nepal requires 
a fundamental shift from compliance-driven actions to 
purpose-driven strategies. To bridge the gap between 
policy and practice, financial institutions must invest in 
advanced data analytics to measure actual social impact 
while the government provides fiscal incentives for 
"green" and "blue" bonds. 
By aligning the profitability of banks with the resilience of 
the community and the environment, Nepal can build a 
financial ecosystem that is not only robust against global 
economic shocks but also acts as a primary catalyst for the 
nation’s sustainable development goals.
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Abstract 
The rapid rise of digital banking services has changed 
how people conduct financial transactions. It provides 
convenience, inclusion, and improved efficiency. At 
the same time, this digital shift has made banks more 
vulnerable to a wider range of cyber threats, which 
jeopardizes the confidentiality, integrity, and availability 
of systems and customer data. This paper looks at 
current risk management practices and strategies used 
by banks and financial institutions to safeguard digital 
banking services. By combining various standards and 
frameworks along with regulatory guidelines. The study 
assesses the strengths and weaknesses in governance, 
technical controls, third-party risk management, incident 
response, and resilience planning. The paper suggests 
a layered approach driven by intelligence that includes 
proactive threat hunting, secure software development, 
continuous monitoring, supply-chain diligence, and risk 
governance at the executive level. It also offers policy and 
operational recommendations to enhance preparedness, 
lower residual risk, and build customer trust.
Keywords: digital banking security; cybersecurity risk 
management; operational resilience; third-party risk; 
incident response
IntroducƟon 
Digital banking, which includes internet banking, 
mobile banking apps, APIs, the Cloud, and Embedded 
Finance, is core to retail and wholesale financial services. 
Efficiency gains and customer benefits have been the 
dividend of channel migration. The advantages of digital 
transformation are offset by the ever-increasing cyber 
risks of account takeover fraud, ransomware, improperly 
configured APIs, and supply-chain vulnerabilities. More 
recent sector guidance like NIST CSF 2.0; Basel operational 
resilience principles, etc. reflects the strategic view that 
cyber risks must be treated as enterprise risks with a 
focus on board sponsorship, Key Risk Indicators, and 
Resilience Testing. Over the five years periods, a stream of 
messages from regulatory bodies and intelligence feeds 
has recognized the rising frequency and sophistication of 
cyber incidents associated with the financial sector, such as 
credential theft, ransomware, supply-chain compromise, 
API abuse, and social engineering campaigns. These risks 
can be mitigated only by a holistic mix of governance, 
controls, and resilience measures that are in step with 
internationally recognized frameworks and the evolving 
threat landscape. This article examines the current 
literature on practical risk control in digital banking, 
provides evidence in a hypothetical data set, and suggests 
a solution strategy according to sector best practice.

As Nepal's economy increasingly moves towards digital 
banking and payment services, the aspect of cybersecurity 
has emerged as a top risk management priority for 
financial institutions as well as for the regulatory body. 
Although the use of real-time settling systems, online or 
mobile banking, as well as digital wallets such as eSewa or 
Khalti, has greatly enhanced financial inclusion, it has also 
created vulnerabilities for financial institutions, as well as 
their customers, to the increasingly sophisticated threat 
of financial crimes. One of the key factors contributing 
to the risk in the Nepalese scenario is the escalation of 
cases in the field of cybercrime. Typical threat patterns 
in Nepal’s online banking system follow worldwide trends 
but face unique challenges. Phishing, malware, and social 
engineering assaults remain the main methods used 
to breach customer credentials and online access. DoS 
attacks may cause disruptions in online services. MiTM 
and malware assaults directly target online banking 
transactions and customer confidentiality. Threats extend 
not only to banks but also to payment service providers 
and digital wallets. With a view to mitigating increasingly 
threatening risks, Nepal Rastra Bank (NRB) has introduced 
various frameworks and guidelines to improve the overall 
position of cyberspace security on the part of banks and 
financial institutions in the country. The Cyber Resilience 
Guidelines hold BFIs responsible for ensuring risk 
management in the structured domains of governance, 
identification, protection, detection, and recovery & 
response, with a thrust on frequent risk scanning, ensuring 
proper control in conformity with international standards 
like ISO 27001, among others (PSD/NRB, 2023). The 
recent changes in regulations also include directives for 
banks and PSPs on the use of extensive risk management 
procedures like multifactor authentication (MFA), fraud 
detection solutions developed through the use of AI & 
Machine Learning technology, as well as enforcement on 
the use of VPNs.
Although there has been some progress on a regulatory 
front, there still remain some implementation challenges 
in various institutions. Most BFI institutions, especially 
smaller banks and cooperatives, face challenges in 
implementing cyber security measures because they lack 
the capacity to hire cyber security experts as per NRB’s 
guidance. It has been revealed that about 70 percent of 
BFI institutions fail to carry out security audits. Cyber 
security experts have further highlighted that there is 
no common basis for comparing the overall maturity 
regarding cyberspace within the banking community in 
Nepal, which results in variations in risk management 
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strategies, appear reactive as opposed to proactive. On 
the mitigation strategies, Nepalese banks are moving 
toward deploying multilayered defenses in line with 
international best practices: strong authentication, MFA; 
encryption of sensitive data; continuous monitoring 
and SOCs; and incident response playbooks tailored for 
digital banking threats. Emphasis is also being placed on 
collaboration among industry stakeholders, regulators, 
and national cybersecurity bodies for threat intelligence 
sharing and coordination of resilience efforts.
Finally, public awareness and education remain key. Weak 
cybersecurity culture among customers and employees 
makes susceptibility to fraud and social engineering 
events more likely, hence the importance of outreach, 
training, and literacy programs in addition to technical 
mitigation strategies.
Literature Review 
The evolving threat landscape for the finance sector 
Looking at what's happening in the industry, the finance 
sector is consistently a prime target for cyber threats. 
It looks like cybercriminals are still really going after 
the financial industry because it's full of money and 
important customer information. Reports from ENISA, 
IBM's X-Force and others show that attacks are becoming 
more disruptive, with ransomware and denial-of-service 
(DDoS) attacks on the rise (Henderson, 2024). They're also 
getting smarter with social engineering, using fancy tools 
to trick people. IBM's X-Force and similar intelligence 
sources point out that stealing login details and taking 
over accounts are common reasons for security breaches, 
and there's growing worry about AI being used in these 
social engineering scams. Basically, these reports show 
that security problems often come from a mix of technical 
glitches, human mistakes, and issues with third-party 
suppliers. This suggests that attackers are increasingly 
using legitimate login details and automated methods to 
launch bigger attacks, so it's really important for banks 
and financial institutions to focus on how they handle 
logins and how they detect unusual user behavior.
Current trends in Nepal's financial industry show that 
they are facing an increasing threat environment that is 
posed by growing digitalization with inadequate cyber 
protection measures. Cyber-attacks on banks and digital 
payment service providers have substantially increased 
with cases of phishing attacks, ransomware attacks, and 
cyber-enabled online fraud presently taking place on 
a daily basis. As reported by official sources, cases of 
cyber-enabled frauds and financial fraud had increased 
substantially in recent years. As predicted in global 
trends on increasing sophistication in threat sources, 
this development in Nepal is also reflective of similar 
trends observed in international practices. However, very 
few banks in Nepal possess sophisticated cyber defense 
mechanisms with most banks still relying on primitive 
infrastructure that is unprotected against exploitation. 
Furthermore, these trends also reveal inadequate 
preparedness on the part of banks and consumers in 
Nepal with regard to cyber protection measures. Presently 
emerging literature on fintech in Nepal also reveals a 
clear nexus that exists between growing digitalization and 
increasing levels of cyber threats.
Regulatory and standards frameworks 
Banks are expected to ensure their cybersecurity programs 

meet recognized standards and regulatory requirements. 
Frameworks like NIST’s Cybersecurity Framework (CSF) 
2.0 and ISO/IEC 27001 offer models for governance and 
controls to identify, protect, detect, respond, and recover 
from cyber incidents. Banking-specific supervisory 
guidance, such as the Basel Committee principles on 
operational resilience and Federal Financial Institutions 
Examination Council (FFIEC) tools for cybersecurity 
assessment, emphasizes board accountability, third-party 
oversight, and continuity planning. Collectively, these 
documents stress the importance of integrating cyber 
risk into enterprise risk management and the need for 
measurable maturity assessments. nvlpubs.nist.govBank 
for International Settlements 
Nepal Rastra Bank’s sets mandatory cyber resilience 
expectations for banks and payment institutions to protect 
critical systems, detect cyber threats, respond quickly, and 
recover operations within defined timeframes. It requires 
strong governance, risk based controls, continuous 
monitoring, testing, and coordination with third parties 
to safeguard financial stability (PSD/NRB, 2023). The 
Electronic Transactions Act, 2063 provides legal recognition 
to electronic records and digital signatures, ensuring 
secure, reliable, and valid electronic transactions in Nepal. 
It also defines cyber offences, regulatory authorities, and 
penalties to promote trust and accountability in digital 
systems (MoCIT/GoN, 2008). Similarly, the Cyber Security 
Bylaw, 2077 establishes standards, responsibilities, and 
procedures to protect information systems, networks, 
and data of public institutions in Nepal. It focuses on 
risk management, incident response, compliance, and 
strengthening national cyber resilience (NTA, 2020). 
The Payment System–related Unified Directives, 2081 
emphasize cyber security measures to ensure the safety, 
integrity, and reliability of electronic payment systems in 
Nepal. They mandate risk management, system security 
controls, and incident handling to protect payment 
infrastructure from cyber threats (NRB, 2024).
ApplicaƟon and API security 
A wide range of literature and practitioner guidelines 
emphasize the application-layer and API vulnerabilities 
that lie at the heart of digital banking platforms. OWASP's 
online, API, and mobile security guidelines identify 
commonly happening classes of exploitable defects-
failed authentication, insecure endpoints, inappropriate 
permission-that can be used to compromise accounts 
and move laterally within financial systems. With regard 
to online banking applications, the literature repeats one 
common refrain: that runtime protections and secure 
development lifecycle approaches are essential. (OWASP, 
2023)
In Nepal, application and API security are emerging 
as critical components of digital trust and resilience, 
especially for finance. APIs connect mobile apps, online 
banking, payment systems, and third-party services, but 
without robust security they become primary points 
of attack for data theft and system abuse. Globally, API 
vulnerabilities account for many high-profile breaches 
because insecure interfaces expose sensitive data and 
business logic to attackers if not properly protected. API 
security involves strict authentication, encryption, input 
validation, rate-limiting, and continuous monitoring to 
prevent unauthorized access and exploitation. Recent 
threat reports highlight API exploits against Nepali 
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businesses that exposed customer records and weakened 
trust in digital finance services, underscoring how insecure 
interfaces can directly impact the sector. Developers 
in Nepal often lack formal secure coding practices and 
automated API security testing, increasing the risk of 
misconfigured APIs and application flaws. Strengthening 
API security must align with global best practices and be 
part of broader application security strategies to protect 
financial data, maintain service availability, and support 
safe digital innovation in Nepal’s financial ecosystem.
Third-party and cloud risk 
The banking system relies increasingly on fintech 
collaboration and cloud service providers, which raises 
supply chain and sophisticated outsourcing risks. It is 
called for by regulators and analysis of the industry that 
protections within contracts, increased prudence, and 
sound supervision of critical third-partied providers are 
required. In Nepal’s financial sector, reliance on third-party 
vendors and cloud services has increased operational 
efficiency but also heightened risk exposure. Vendors, 
cloud providers, and outsourced service partners can 
introduce vulnerabilities when their security practices are 
weak or misconfigured. A national cybersecurity roadmap 
for banks and financial institutions now mandates due 
diligence and security audits of third parties, including 
cloud services, in line with ISO standards to reduce 
these systemic risks. Cloud environments can expose 
sensitive financial data if access controls, encryption, and 
configurations are inadequate, making misconfiguration a 
common source of incidents. Third-party weaknesses have 
already contributed to breaches and API exploits in Nepali 
financial systems, showing how vendor compromise can 
cascade into operational and data risks for institutions and 
customers. Strengthening vendor oversight, continuous 
monitoring, contractual security requirements, and cloud 
governance aligns with both local regulatory efforts and 
global best practices to manage these linked third-party 
and cloud risks.
Gaps idenƟfied in prior research 
Inadequate telemetry and detection capabilities, uneven 
adoption of secure-by-design principles in software and 
API development, limited integration of cyber risk into 
enterprise governance, immature testing of incident 
response and recovery across the extended supply chain, 
and difficulties recruiting qualified cybersecurity talent 
are among the recurrent gaps identified by scholarly 
reviews and practitioner studies. Both organizational and 
technical change are necessary to close these gaps.
Prior research on cybersecurity in Nepal’s financial 
sector highlights important findings but also clear gaps 
that need further study. Most existing studies focus on 
general cybersecurity awareness, digital fraud trends, 
and FinTech risks, but they rarely examine specific 
technical vulnerabilities in applications, APIs, and cloud 
environments used by banks and payment platforms. 
Research like the study on FinTech and cybersecurity in 
Nepal’s commercial banks identifies broad risks related 
to digital transformation, but stops short of detailed 
threat modeling or empirical analysis of attack patterns 
(Khatiwada, 2024). Sector-level assessments, such as 
those revealing uneven security audits and weak incident 
preparedness across institutions, point to gaps in security 
governance and readiness (Fiscal Nepal, 2025). Prior 
work also shows limited exploration of how regulatory 

frameworks and institutional capacities affect real-world 
security outcomes, leaving questions about compliance 
effectiveness and enforcement in Nepal (nepalontheweb.
com, 2025). There is a need for in-depth studies on secure 
coding practices, API and cloud configuration risks, and 
quantitative measurements of defensive controls to 
guide policymakers and practitioners in Nepal’s financial 
ecosystem.
Methodology
This study adopts a qualitative integrative review 
approach. To evaluate the current state of practice and 
distill valuable mitigation measures, it combines industry 
threat intelligence literature (ENISA, 2025) best practices 
from the literature, research articles from peer-reviewed 
journals, and official regulatory literature (FFIEC, 
2021). Governance/Risk Management Appetite, Sound 
Development/Application Security, Identity and Access 
Management (IAM), Third Party/Cloud Risk Management, 
Incident Response/Operational Resilience comprise 
five categories that form the basis for evaluation. 
Recommendations, when possible, can be mapped to the 
core functions of the NIST CSF - Identify, Protect, Detect, 
Respond, Recover to provide a systematic approach that 
can be applied to varying sized firms (Quinn, et al., 2025). 
In addition to this brief qualitative analysis for illustration 
purposes, this study also uses qualitative analysis by 
synthesis of reports and best guidelines available in 
information security. In an effort to demonstrate the 
links that exist among incident types and mean security 
maturity levels for institutions along with mean time to 
detect and mean time to contain/recover (MTTR), the 
quantitative method used is an exhaustive synthesis and 
merge of data compiled in this study’s references.
EvaluaƟng Risk Management PracƟces 
Governance and leadership
The executive and board levels are where effective 
cybersecurity begins. Regulators emphasize that boards 
need to take responsibility for cyber risk and incorporate 
it into risk appetite statements and strategic decision-
making. Prominent organizations establish official cyber 
risk committees, designate senior executives with distinct 
responsibilities (such as Chief Information Security Officer 
and Chief Risk Officer), and employ risk metrics (Key Risk 
Indicators) to direct governance (Bank for International 
Settlements, 2021). 
Risk idenƟficaƟon and asset management 
In asset management, risk identification is the critical 
process of identifying, evaluating, and ranking risks to 
an organization's assets (physical, digital, and intangible) 
in order to safeguard their value, guarantee operational 
continuity, and accomplish business objectives. Banks 
must have an accurate inventory of a variety of assets, 
including applications, data storage, APIs, cloud services, 
and third parties. Effective risk identification uses attack 
surface mapping and threat modeling to prioritize controls. 
Although industry acceptability varies, configuration 
management databases (CMDBs), automated asset 
discovery, and continual vulnerability screening are 
essential. (Azura, Azad, & Ahmed, 2025). 
Secure development lifecycle and applicaƟon security 
Secure software development lifecycle (SSDLC) procedures 
are crucial since digital banking relies heavily on mobile 
and online clients. This includes pre-release penetration 
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testing, dependency scanning, static and dynamic code 
analysis, and threat modeling during design. OWASP 
guidelines highlight key mobile and API vulnerabilities 
that need to be mitigated by secure session management, 
authorization checks, and input validation. Banks with 
established SSDLC procedures use web application 
firewalls, runtime application self-protection (RASP), 
and security gates in Continuous Integration/Continuous 
Delivery (or Deployment) (CI/CD) pipelines (OWASP, 
2023).
IdenƟty and Access Management (IAM) 
The two main access methods for breaches are still 
account takeovers and credential theft. Least-privilege 
access enforcement, adaptive authentication based on 
risk assessment, multi-factor authentication (MFA) for 
employees and clients, and privileged access management 
(PAM) for administrators are examples of robust IAM 
practices. According to IBM and other threat intelligence 
assessments, stolen credentials are a persistent issue that 
highlights the necessity of both detection (anomalous 
login patterns) and prevention (MFA, phishing-resistant 
authentication) (Henderson, 2024). 
Monitoring, detecƟon, and threat intelligence 
Early intrusion detection is made possible by ongoing 
monitoring via Security Information and Event 
Management (SIEM), Extended Detection and Response 
(XDR), and specialized threat hunting. The accuracy 
of detection is greatly increased when external threat 
intelligence (TTPs, indicators) and internal telemetry are 
combined. While many banks are investing in security 
operations centers (SOCs) and managed detection services 
(MSSPs), some firms' efficacy is hampered by resource 
constraints and difficulties integrating data (Jiravachara & 
Amarinthnukrowh, 2025).
Third-party and cloud risk management 
There are constant risks associated with outsourcing and 
cloud computing. Thorough due diligence, the ability 
to audit contracts, service-level standards for security 
and incident reporting, and ongoing performance 
monitoring are all necessary for effective third-party 
risk management. Banks are under increasing pressure 
from regulators to map essential services and have 
backup plans in place in case a third-party malfunction 
or is compromised. Regulatory proposals and the Basel 
Committee's operational resilience guidelines emphasise 
board oversight in managing outsourcing agreements 
(Jones, 2024).
Incident response and resilience 
In addition to incident response, operational resilience 
encompasses crisis communications, disaster recovery, 
and business continuity. For provider outages or 
significant disruptions, banks ought to have tested their 
service continuity plans, cross-functional response teams, 
and incident response playbooks. Frequent simulation 
exercises, like full recovery drills and adversary emulation, 
enhance preparedness. Regulators and organisations are 
urged by European Union Agency for Cybersecurity (ENISA) 
documents to consider cyber incidents as systemic shocks 
that call for cooperation with authorities (Theocharidou, 
Lella, Naydenov, & Malatras, 2024) 
MiƟgaƟon Strategies
A Layered and Intelligence-Driven Approach 
Implementing several overlapping security measures 

throughout an entire organization and utilizing threat 
intelligence to inform and modify those defenses is 
known as "defense-in-depth," a layered and intelligence-
driven approach to cybersecurity. This all, encompassing 
approach guarantees that even in the event that one is 
compromised, other defense layers will continue to be 
in place to stop additional intrusion and reduce damage. 
To turn risk assessments into effective defenses, the 
following layered strategy, aligned with NIST CSF functions, 
is recommended. The six essential functions of the NIST 
Cybersecurity Framework are Govern, Identify, Protect, 
Detect, Respond, and Recover. The six essential functions 
of this framework are a cycle of continuous development 
through which organizations can increase their security 
posture by educating, controlling, predicting threats, 
reacting, and ultimately recovering. These functions each 
have the following description:

  Govern (CSF 2.0): Brings security as a whole into 
the enterprise’s governance framework through 
the establishment of a comprehensive enterprise-
wide cybersecurity strategy, policies, roles, and risk 
management methodologies.

  IdenƟfy: To prioriƟze protecƟon efforts, understand 
your assets (data, systems, devices), your business 
environment, and threats.

  Protect: In order to miƟgate or control effects, 
measures such as protecƟon through encrypƟon, 
control, and security awareness should be put in 
place.

  Detect: Leverage constant observaƟon coupled with 
analysis in order to rapidly idenƟfy cyber security 
incidents and anomalies.

  React: Take measures to lessen the impacts 
of incidents that have been idenƟfied such as 
containment, communicaƟon, and preparaƟon.

  Recover: With a focus on resilience and business 
conƟnuity, services and capabiliƟes affected by 
incidents can be recovered.

RecommendaƟons
Based on the aforementioned assessment, banks looking 
to improve cybersecurity for online banking are advised 
to consider the following recommendations: 
1) ExecuƟve and board parƟcipaƟon: Ensure that the 

enterprise's risk appeƟte clearly includes cyber risk. 
Demand that cyber KRIs and KPIs be reported on a 
regular basis, and hold board-level drills that mimic 
serious cyber situaƟons (Bank for InternaƟonal 
SeƩlements, 2021). 

2) Take a zero-trust stance: Give up considering 
perimeters. Use microsegmentaƟon, strong idenƟty 
and access management, least-privilege access, 
and ongoing device and user status verificaƟon 
(Henderson, 2024).

3) Secure the soŌware supply chain: Protect the 
soŌware supply chain by enforcing secure coding 
and dependency scanning, requiring SBOMs 
(SoŌware Bill of Materials) for criƟcal applicaƟons, 
and incorporaƟng security requirements in vendor 
contracts (OWASP, 2023). 

4) Accelerate MFA and phishing-resistant authenƟcaƟon: 
To reduce the risk of account takeovers, concentrate 
on risk-based adapƟve authenƟcaƟon and phishing-



160

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

resistant MFA opƟons for clients and employees 
(Henderson, 2024). 

5) Enhance detecƟon and threat-sharing: Invest in 
telemetry, XDR, and threat hunƟng to enhance 
detecƟon and threat-sharing. ParƟcipate in ISAOs and 
sector ISACs to exchange and obtain Ɵmely threat 
indicators (Jiravachara & Amarinthnukrowh, 2025). 

6) OperaƟonal resilience planning: Perform impact 
analyses, map important service dependencies, 
including those involving third parƟes, and regularly 
test recovery plans, including cross-organizaƟonal 
exercises and complete failover tests (Bank for 
InternaƟonal SeƩlements, 2021). 

7) Vendor supervision and regulatory compliance: 
Make sure programs comply with NIS2 and other 
legal requirements. Include reporƟng deadlines, 
exit plans, and audit rights with important vendors 
(Theocharidou, Lella, Naydenov, & Malatras, 2024). 

8) Talent and culture: Invest in the training of 
cybersecurity experts, provide retenƟon incenƟves, 
and integrate security champions into product teams 
to integrate security into the development culture. 

9) Consider the opportuniƟes and risks associated 
with AI: Establish governance for the use of AI in 
security and operaƟons tools while evaluaƟng and 
resolving social engineering risks associated with AI 
(Henderson, 2024). 

10) ConƟnuous improvement through metrics: To 
moƟvate investment and show stakeholders progress, 
use quanƟfiable metrics like mean Ɵme to recovery, 
detecƟon coverage, and the proporƟon of criƟcal 
systems with tested recovery plans. 

Conclusion 
While there are many advantages to digital banking, 
there are also a number of cyber risks. Integrated 
governance, robust technical controls, continuous 
detection capabilities, extensive third-party oversight, 
and tested resilience plans are all necessary for effective 
risk management. Banks can greatly lower their exposure 
and improve customer and financial system protection 
by implementing layered defenses based on established 
frameworks, as well as by utilizing threat intelligence and 
secure development techniques. However, the rapidly 
changing threat landscape driven by new technologies like 
artificial intelligence and increasing interdependencies 
that requires ongoing investment, sector-wide response 
coordination, and constant adaptation. It is recommended 
to give institutions a road map for prioritizing necessary 
actions, tracking their progress, and improving their 
preparedness for present and future cyber threats. 
The significance of this research work is that it reveals 
that the cyber risks facing digital banking in Nepal are 
increasing at a fast pace because of the fast pace of 
digitalization of the country that lacks maturity in the 
governance and technical controls. Even though banks in 
Nepal are taking advantage of regulatory guidance and 
international standards, they are still facing challenges in 
ensuring application security, detection, third-party risk 
management, and resilience. Smaller banks are most at 
risk because of a lack of expertise. To manage cyber risk 
effectively, there needs to be board-level engagement, 
by design development, robust identity, monitoring, and 

testing of response.
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Abstract
This study examines the online shopping behavior 
and general internet experiences of individuals. Its 
objectives are to identify the status of online shopping, 
to understand the relationship between internet access, 
shopping experience, security, services, and online 
shopping behavior, and to provide insights into the 
impact of internet access, shopping experience, security, 
and services on online shopping behavior. A quantitative 
research approach was adopted to measure customers’ 
attitudes and behaviors toward e-commerce. This study 
adopted descriptive, causal, and correlational designs. 
The results reveal weak but statistically significant 
positive relationships among all three variables. Internet 
and service showed a positive correlation, indicating that 
higher levels of internet usage are associated with slightly 
better perceptions of service quality. The findings of the 
study suggest that customer experience, motivation, 
self-confidence, security, and privacy concerns play an 
important role in shaping online shopping behavior. The 
study concludes that improvements in internet access and 
service delivery can help foster customer attitudes and 
lead to better online shopping experiences, benefiting 
both consumers and online businesses. The findings of 
the study could be useful for policymakers, social media 
service providers, vendors, and other stakeholders to 
craft a strategic framework.
Keywords: Aƫtude, consumer experience, internet 
reliability, security, service quality
1. IntroducƟon
Online shopping and online platforms are the most 
important factors for businesses to increase profit. Online 
shopping is the buying of goods and services with the help 
of the internet using a phone or computer. People browse 
products on websites or apps to buy products. People 
intend to buy online for many reasons like saving time, 
lower prices, comfort, etc.
The main decisions for the consumer are: what they 
buy (which products and services), how much (amount), 
where (place of purchase), the time spent shopping, and 
payment methods (Khan Wale, 2014). This study is focused 
on purchasing decisions with a focus on technical goods. 
The aim of this research is to find out how consumers 
behave and how they decide to buy technical equipment. 
Analyzing and predicting consumer behavior is a difficult 
task for businesses.
Online shopping is buying from mobile or electronic 

devices. E-shop is an easy task for the new generation, but 
difficult for the older generation. People mostly buy online 
because of convenience, their ability, their intention, the 
payment method, and security. Past experience affects 
the decision process of the consumer the most. The 
consumer makes decisions because of past experiences. 
If their past experiences are good, they like to buy next 
time.
The first online shopping was undertaken by connecting 
a modified television (TV) to a real-time transaction 
processing computer via a domestic telephone line 
(landline). Then in 1990, online processing reached the 
general public with the creation of the World Wide Web 
by Tim Berners-Lee. Similarly, in 1994, Netscape launched 
the first commercial browser, Navigator. In the same year, 
Pizza Hut offered online ordering of pizza on its website. 
In 1995, Amazon started selling books online, and eBay, 
an American multinational corporation and e-commerce 
company, provided consumer-to-consumer and business-
to-consumer sales services via the Internet. Studies 
around the world show that young consumers are more 
likely to shop online because of time saving and a wide 
variety of products. Behind every study, there has to be 
some specific objectives that highlight the intention of 
doing research work. The major objective of the study 
is to investigate the demographic characteristics and 
how internet access affects online shopping behavior. 
This study helps online retailers understand the factors 
affecting online shopping attitudes. It provides insights 
into how internet access affects consumers’ ability 
and willingness to shop online. The findings will assist 
businesses in designing targeted marketing strategies for 
different demographic groups. It supports e-commerce 
platforms in improving.
2. Review of Literature
Previous studies show that demographic factors such as 
age, gender, and income play an important role in shaping 
online shopping behavior.
2.1 Empirical Review
Attitudes of consumers toward online shopping are 
affected by so many factors. The researcher selected four 
factors, namely, convenience, website design/features, 
time saving, and security, which affect the attitude of 
consumers toward online shopping. Easy to purchase, 
time saving, variety at one shop, price, and avoiding 
hassles in shopping are the main factors that motivate 
consumers to shop online.

Factors affecting the online shopping 
behavior: A Statistical Analysis
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A substantial body of empirical research has examined 
how age, gender, and income significantly influence how 
consumers interact with digital marketplaces. Studies have 
been conducted in different countries consistently. The 
continuous expansion of e-commerce has been strongly 
influenced by digitalization, which has significantly 
affected consumer behavior and the purchasing decision 
process (Gál, Balogh, & Balogh-Kardos, 2025).
The study of Parmar (2019) examines that consumer 
shopping behavior is being affected by several factors 
like demographic factors, social factors, consumer online 
shopping experience, knowledge of using the internet 
and computer, website design, social media, situational 
factors, facilitating conditions, product characteristics, 
sales promotional schemes, payment options, delivery of 
goods, and after-sales services play an important role in 
online shopping.
Vaidya (2019) analyzed the association between the 
occupation of the respondents and the problems faced 
while doing online shopping (chi-square = 58.408, df = 14, 
p < 0.001). At the same time, the result of the likelihood 
ratio is considered while also showing an association 
(Ratio = 66.273, df = 14, p < 0.001) since the expected 
count is less than five is seen as high. The results show 
that the working class involved in online shopping is 
facing problems. They expected ease while doing online 
shopping. The majority of customers expect hassle-free 
shopping while online shopping although they have been 
facing various problems.
Blanca Hernández (2010) examined the relationship 
between internet and shopping attitude. The study 
shows that socioeconomic variables moderate neither 
the influence of previous use of the internet nor the 
perception of e-commerce; in short, they do not condition 
the behavior of the experienced e-shopper. The results 
obtained help to determine that once individuals attain the 
status of experienced e-shoppers, their behavior is similar, 
independently of their socioeconomic characteristics. The 
internet has become a marketplace suitable for all ages 
and incomes, and both genders, and thus the prejudices 
linked to the advisability of selling certain products should 
be revised. There is no difference between the effect of 
previous use of the internet and that of the percentage of 
e-commerce on purchasing attitude.
Individuals in the age group of 20-35 years are more 
involved in online shopping as compared to their 
counterparts above 35 years of age. Males are more 
inclined towards online shopping compared to females. 
The marital status of consumers is not an important 
determinant of online shopping behavior. Income does 
not play an important role in determining the online 
shopping attitude of consumers. Consumers with access 
to the internet are more likely to engage in online 
shopping (Shah, 2021).
2.3 Research Framework
A conceptual framework refers to the specific concepts 
and constructs that are important to the study. It shows the 
relationship between different variables. This framework 
helps the reader to easily understand the research being 
done and its variables under study. It is used to organize 
ideas and create conceptual distinctions.

Figure 1: Research Framework

Sources: (Shah & Tiwari, 2021)
Conceptual framework shows the relationship between 
different variables. This framework helps the reader to 
easily understand the research being done and its variable 
under study. It is used to organize ideas and create 
conceptual distinctions. 
Table 1 : Sources of variables

Variable Sources
Internet Access (Vaidya, 2019)
Shopping Experience (Blanca Herna´ndez, 2010)
Services (lee , fang, j.kimc, li, & 

w.palmaƟer, 2018)

Aƫtude (uzun & poturak, 2014)
Security (Paulo Botelho Pires, 

2024)

2.4 Hypothesis of the study 
The following hypotheses were developed in order to 
study consumer attitude.
H₁: There is a significant relationship between internet 
reliability and the shopping attitude of consumers.
H₂: There is a significant relationship between 
security and the shopping attitude of consumers.
H₃: There is a significant relationship between consumer 
experience and the shopping attitude of consumers.
H₄: There is a significant relationship between services 
and the shopping attitude of the consumer.
3. Research Methods and Materials
The research method describes actions to be taken to 
investigate a research problem and the rationale for the 
application of specific procedures or techniques used to 
identify, select, process, and analyze information applied 
to understand the problem, thereby allowing the reader to 
critically evaluate a study’s overall validity and reliability.
A quantitative approach is used in the research. The 
study was undertaken to identify and evaluate the 
impact of security, services, customer experiences, 
and internet access on online shopping attitudes. This 
study considers descriptive, exploratory, causal, and 
correlational designs to deal with the various issues. 
The population of this study consists of all students 
who use the internet and have knowledge about online 
shopping platforms and are active on Facebook, where 
the researcher distributed the survey. A total of 93 
respondents participated and gave their responses 
actively. There were six sections to the questionnaire. 
The convenience sampling technique is used, and it is 
appropriate for exploratory studies such as this one, 
where the primary aim is to understand attitude.
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4. Data PresentaƟon and Analysis
The study examines the various factors that affect online 
shopping attitude. The study aims to explain the influence 
of services, perception, and consumer experience on 
shopping attitude. This chapter includes the presentation 
and analysis of the research methodology. It intends to 
analyze the responses collected through the questionnaire 
and determine the influence of services, consumer 
experience, internet access, and perception on online 
shopping attitude. It intends to analyze the responses 
collected through the questionnaire and determine the 
findings of the analysis. Statistical tools and techniques 
are used to determine the influence of services, consumer 
experience, and internet access. For this purpose, primary 
data was collected and analyzed systematically so as to 
derive empirical findings and determine the determinants 
of buying decisions. It presents results and findings based 
on descriptive and inferential analysis.
To collect the data, a questionnaire was prepared, and 
after preparation, the majority of the data was collected 
via Google Forms. No physical questionnaire was 
distributed to the respondents, and the questionnaire was 
distributed through Messenger. The sample was collected 
using a convenience sampling method. The questionnaire 
was designed in a way that it was mandatory to fill in all 
the necessary information, and without providing the 
necessary information, the form could not be submitted. 
Cross-checking was done in the response list in Google 
Sheets so that errors could be identified, and the responses 
that did not have all the answers or did not follow the 
guidelines of the questionnaire were declared invalid.
A questionnaire was prepared and distributed to college 
mates; 92 respondents gave their responses on how 
they are motivated to shop online. Under this study, 
a 5-point Likert scale has been used, where five is the 
most important (strongly agree) and one is the least 
important (Strongly Disagree). The responses received 
from respondents have been arranged, tabulated, and 
analyzed for the descriptive analysis of the study. The data 
were analyzed using correlation and regression analysis. 
The primary data collected from the questionnaire 
were entered into Excel and later calculated by Jamovi 
software. The sources of the tables presented below are 
output from Jamovi software and edited in Excel, which 
was further used in this study.
4.1 Age group of respondents
Table 2 : Age group of respondents

Age Frequency Percentage

under 18 8 8.70

18-26 72 78.30

26-40 8 8.70

40-60 4 4.30

The majority belong to the 18–26 age group, representing 
78.30 percent of the total sample. This indicates that 
most participants are young adults. A smaller proportion 
of respondents, 8.70 percent, are under 18 years old, and 
another 8.70 percent fall within the 26–40 age category, 
showing a limited representation of both younger and 
middle-aged individuals. The least represented group is 
the 40–60 age range, which accounts for only 4.30 percent 
of the total respondents

4.2 Gender staƟsƟcs
Table 3 : Gender of the respondent 

Gender Frequency Percentage

Male 59 64.80

Female 32 35.20

The gender distribution of the respondents indicates 
that males constitute the majority (64.80 percent), while 
females make up 35.20 percent of the sample. 
4.3 Education Level
Table 4 : Education level of the respondent 

EducaƟon Count Percentage

Primary 12 13.00

Secondary 12 13.00

Bachelors 60 65.20

Masters 8 8.70

Most respondents (65.20 percent) have a bachelor’s 
degree, while 13 percent have primary and 13 percent 
secondary education. Only 8.70 percent hold a master’s 
degree, indicating that the sample is generally well-
educated.
4.4 Income level 
Table 5 : Income level of the respondents 

Response Frequency Percentage

Upto 20,000 11 12.10

20,000-40,000 80 87.90

The majority of respondents (87.90 percent) fall into 
income level 2, while a smaller portion (12.10 percent) 
belongs to income level 1. This indicates that most 
participants have a relatively higher income within the 
surveyed categories.
4.5 Internet Access 
Table 6 : Descriptive statistics 

Variable D N A Total 
Response Mean SD

Internet 
connecƟon 
reliability

20 16 55 91 2.38 0.83

Access to 
the internet 
on mulƟple 
devices

27 8 56 91 2.32 0.91

Internet 
service 
affordability

27 12 52 91 2.27 0.90

Table 6 presents consumers’ perceptions of internet 
access factors in Kathmandu, which can influence their 
attitude toward online shopping. Internet Connection 
Reliability (Mean = 2.38, SD = 0.83). Out of 91 respondents, 
55 agreed that their internet connection is reliable, 16 
were neutral, and 20 disagreed. However, the standard 
deviation of 0.83 shows some variability, suggesting that 
connectivity issues affect a minority of users. Access to 
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Internet on Multiple Devices (Mean = 2.32, SD = 0.91). 
56 respondents agreed that they can access the internet 
on multiple devices, 8 were neutral, and 27 disagreed. 
Access across smartphones, laptops, and tablets supports 
flexibility and convenience, positively influencing 

consumers’ willingness to engage in online shopping. 
Internet Service Affordability (Mean = 2.27, SD = 0.90). 52 
respondents agreed that internet service is affordable, 12 
were neutral, and 27 disagreed.

4.6 Security 
Table 7 : Descriptive statistics of business security

Variable D N A SA
Total

Response
Mean SD

I believe online payment systems (e-sewa, Khalti, cards, etc.) are 
secure 39 4 44 4 91 2.20 1.06

I trust the security policies and guidelines provided by online 
shopping platforms 16 – 75 – 91 1.78 0.42

I think online stores may misuse my personal information 39 4 44 4 91 2.20 1.06

I check website security before I order any product 16 – 75 – 91 1.78 0.42

Table 7 shows that consumers in Kathmandu generally 
trust online payment systems and shopping platform 
security policies, which positively influences their 
attitude toward online shopping. Most respondents 
also actively check website security before ordering, 
indicating proactive behavior to mitigate risks. However, 

perceptions about personal information misuse are 
mixed, showing that while many feel secure, a notable 
portion remain cautious. Overall, security is a key factor 
shaping consumers’ online shopping attitude, aligning 
with regression results where Security emerged as the 
strongest predictor (β = 0.43, p < .001).

4.7 Consumer experience 
Table 8 : Descriptive statistics of consumer experience

Variable D N A SA Total Response Mean SD Min Max

I would not recommend online shopping 
plaƞorms to others 39 4 44 4 91 2.20 1.06 1 4

Purchasing a product online seems a good idea 36 12 43 – 91 2.11 0.87 1 3

Using the internet to do my shopping is a good 
idea 8 – 84 – 91 2.91 0.29 1 3

The experience I had with the internet has 
been saƟsfactory 36 12 43 – 91 2.11 0.87 1 3

The descriptive statistics for respondents’ attitudes 
toward online shopping reveal varied perceptions 
across the four statements. “I would not recommend 
online shopping platforms to others”: Out of 91 
respondents, 39 disagreed, 4 were neutral, 44 agreed, 
and 4 strongly agreed. The mean score is 2.20, indicating 
a slightly negative-to-neutral attitude, suggesting that 
some respondents are hesitant to recommend online 
shopping platforms. The standard deviation (1.06) shows 
high variability, meaning opinions are widely spread. 
“Purchasing a product online seems a good idea.” 
Here, 36 disagreed, 12 were neutral, and 43 agreed. No 
respondents strongly agreed. The mean of 2.11 indicates 
a slightly positive attitude, though it leans closer to 

neutral. Standard deviation (0.87) shows moderate 
variability among respondents. “Using the internet to do 
my shopping is a good idea.” The majority of respondents 
(84) agreed, 8 disagreed, and none were neutral or 
strongly agreed. The mean of 2.91 shows a strongly 
positive perception, indicating that most respondents 
favor online shopping as a convenient option. Low 
standard deviation (0.29) indicates consensus, with most 
respondents sharing similar opinions. “The experience I 
had with the internet has been satisfactory.” Responses 
are similar to statement 2: 36 disagreed, 12 neutral, and 
43 agreed. Mean = 2.11, SD = 0.87, indicating a slightly 
positive but mixed experience among respondents.

4.8 Perceived Services
Table 9 : Descriptive statistics of perceived services

Variable D N A Total Response Mean SD
I am saƟsfied with the service provided by the internet 36 12 43 91 2.11 0.87
Online stores offer a wide variety of products 8 – 84 92 2.91 0.29
Online stores provide reliable and consistent service 56 8 28 92 1.74 0.86
Complaints are resolved promptly by online stores 20 16 56 92 2.39 0.85
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Table 9 summarizes survey responses on online shopping 
experiences, with the following coding likely used: 
Interpretation of each item “I am satisfied with the service 
provided by the internet” Mean = 2.11 → Slightly above 
Neutral, leaning toward Agree. SD = 0.87 → Moderate 
variation in responses. Indicates mixed satisfaction; many 
respondents are neutral or slightly satisfied. “Online 
stores offer a wide variety of products.” Mean = 2.91 → 
Very high, almost all respondents agree. SD = 0.29 → 
Very low variation; strong consensus. Shows customers 

generally perceive online stores as having diverse 
products. “Online stores provide reliable and consistent 
service.” Mean = 1.74 → Closer to Disagree. SD = 0.86 → 
Moderate variation. Suggests reliability is a concern; many 
respondents feel service is not consistent. “Complaints 
are resolved promptly by online stores.” Mean = 2.39 → 
Slightly above Neutral. SD = 0.85 → Moderate variation. 
Indicates some satisfaction with complaint resolution, but 
not strongly positive.

4.9 Aƫtude
Table 10 : Descriptive statistics of attitude

Variable D N A SA Total Re-
sponse Mean SD

I like to recommend others to shop online 56 8 28 – 92 1.69 0.78

I would recommend the online shopping plaƞorm to others 
based on the services provided 32 28 20 11 91 2.09 1.07

My general opinion of e-commerce is posiƟve 39 4 44 4 91 2.20 1.06

The Internet is the medium I use to do shopping in the future 36 12 43 – 91 2.11 0.87

I intend to use the internet to buy a product 39 4 44 4 91 2.20 1.06

I like to buy a product on the internet 16 – 75 – 91 2.82 0.39

Table 10 shows that “I like to recommend others to 
shop online,” Mean = 1.69 → Mostly Disagree, SD = 0.78 
→ Moderate variation. Interpretation: Respondents 
are generally hesitant to recommend online shopping 
to others. “I would recommend the online shopping 
platform to others based on the services provided.” 
Mean = 2.09 → Around Neutral to Agree SD = 1.07 → 
High variability. Interpretation: Opinions are mixed; 
some would recommend based on services, but many 
are neutral. “My general opinion of e-commerce is 
positive.” Mean = 2.20 → Slightly above Neutral SD 
= 1.06 → Moderate variation. Interpretation: Overall 
perception of e-commerce is mildly positive. “The 
Internet is the medium I use to do shopping in the 
future.” Mean = 2.11 → Slightly above Neutral, SD = 0.87 
→ Moderate variation. Interpretation: Respondents 
are somewhat willing to shop online in the future, but 
not strongly committed. “I intend to use the internet 
to buy a product.” Mean = 2.20 → slightly positive SD 
= 1.06 → Moderate variation. Interpretation: Similar to 
the previous item, intentions to shop online are slightly 
positive. “I like to buy a product on the internet.” Mean 
= 2.82 → Between Agree and Strongly Agree SD = 0.39 
→ Low variation. Interpretation: Respondents generally 
enjoy buying products online; this is the most positively 
perceived item.

Overall, the positive enjoyment of buying online is high. 
Neutral/hesitant aspects: Recommendations to others 
and intention to use online shopping show only slight 
positivity, suggesting some trust or experience issues.

4.10 Reliability test 
Table 11 : Reliability test 

Variable items Cronbach's 
Alpha

Internet reliability 3 0.81

Security 4 0.706

Experience 4 0.731

Services 4 0.601

Aƫtude 6 0.665

Total 21 0.747

The reliability of the scale was measured using Cronbach’s 
alpha. The overall Cronbach’s alpha for the scale is 0.747, 
which indicates acceptable internal consistency of the 
questionnaire items. This shows that the set of items used 
to measure constructs such as internet reliability, security, 
services, attitude, and experience is generally reliable for 
this study.
Regarding item reliability, if the internet reliability item is 
dropped, Cronbach’s alpha would be 0.810, showing it is 
consistent with the scale. If the security item is dropped, 
Cronbach’s alpha would be 0.706, indicating it is important 
to maintain. The services item has a Cronbach’s alpha 
of 0.601 if dropped, suggesting it is less consistent with 
the rest of the scale. The attitude item has a Cronbach’s 
alpha of 0.665 if dropped, showing that reliability would 
increase slightly. The experience item has a Cronbach’s 
alpha of 0.731 if dropped, indicating it is consistent with 
the scale. Overall, the Cronbach’s alpha value of 0.747 
indicates that the scale is reliable for measuring the 
constructs of the study.
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4.11 CorrelaƟon Coefficient of the Major Preferences to 
do Shopping

A Pearson correlation analysis was conducted to examine 
the relationships between internet, service, and attitude. 
The results indicated that Internet and Service were 
weakly but significantly positively correlated (r = 0.261, 
p = 0.012). This suggests that higher levels of internet 
use are associated with slightly higher perceptions of 
service. Similarly, internet and attitude showed a weak 
positive and significant correlation (r = 0.221, p = 0.035), 
indicating that as internet levels increase, attitude also 
increases to a small extent. Furthermore, a weak positive 
and significant relationship was found between service 
and attitude (r = 0.220, p = 0.035). This implies that better 
service is associated with a slightly more positive Attitude. 
Overall, although the correlations are weak in magnitude, 
all three relationships are statistically significant (p < 
0.05), demonstrating meaningful but modest associations 
among internet, service, and attitude.

Table 12 : Correlation between internet reliability, security, 
services, experience and attitude

Variables Internet 
reliability

secu-
rity

Ser-
vices

Experi-
ence

Aƫ-
tude

Internet 
reliability 1

Security 0.041 1

Services 0.0445 0.828 1

Experience 0.545 0.094 0.269 1

Aƫtude 0.199 0.837 0.808 0.286 1

Note.*p=0.058, **p<0.001, ***p<0.001, ****p=0.006

The correlation matrix shows the relationships between 
internet reliability, security, services, attitude, and 
experience. The correlation between internet reliability 
and security is very weak (r = 0.041, p = 0.699), indicating 
no significant relationship. Internet reliability and services 
are moderately positively correlated (r = 0.445, p < 0.001), 
showing a significant relationship. Internet reliability and 
attitude have a weak positive correlation (r = 0.199, p 
= 0.058), which is not statistically significant. Internet 
reliability and experience are moderately positively 
correlated (r = 0.545, p < 0.001), indicating a significant 
positive relationship.

Thus, the correlation between security and services is very 
strong (r = 0.828, p < 0.001), indicating a highly significant 
relationship. Security and attitude are also strongly 
correlated (r = 0.837, p < 0.001), which is statistically 
significant. Security and experience show a very weak 
correlation (r = 0.094, p = 0.374), which is not significant.

Services and attitude are strongly positively 
correlated (r = 0.808, p < 0.001), showing a significant 
relationship. Services and experience have a weak 
positive correlation (r = 0.269, p = 0.010), which is 
statistically significant. Attitude and experience are 
weakly positively correlated (r = 0.286, p = 0.006), and 
this relationship is significant.

4.12 Model fit measures
Table 13 : Overall model test

Model R R² F df1 df2 p

1 0.875 0.766 70.5 4 86 <.001
Note: models estimated using samples size of N =92

Table 13 presents the analysis of model fit measures for 
the regression model, providing insights into how well the 
independent variables predict the dependent variable. 
The correlation coefficient (R = 0.875) indicates a very 
strong positive relationship between the observed and 
predicted values, suggesting that the model effectively 
captures the patterns in the data. The R² value of 0.766 
shows that approximately 76.6 percent of the variation in 
the dependent variable is explained by the independent 
variables, indicating substantial explanatory power. The 
F-statistic (F = 70.5, df1 = 4, df2 = 86, p < .001) tests the 
overall significance of the model and confirms that the 
independent variables collectively have a statistically 
significant impact on the dependent variable. The 
extremely low p-value suggests that the likelihood of 
observing such a strong relationship by chance is virtually 
zero. Overall, the results demonstrate that the model is 
reliable, statistically significant, and capable of explaining 
a large portion of the variation.
4.13 Regression analysis 
Table 14 : Regression analysis predicting attitude toward 
online shopping 

Variable B SE β t p

Intercept 1.05 0.12 0.00 8.75- <.001

Internet 
Reliability 0.061 0.032 0.06 1.91 0.058

Security 0.487 0.056 0.43 8.72 < .001

Services 0.421 0.054 0.39 7.85 < .001

Experience 0.118 0.042 0.11 2.78 0.006

The regression results show that security, services, and 
experience significantly influence consumers’ attitudes 
toward online shopping, while internet reliability does 
not have a statistically significant effect. Security is 
the strongest predictor, indicating that safe payment 
systems and data protection greatly enhance consumer 
confidence. Services also play a crucial role, as efficient 
delivery, customer support, and return policies 
positively shape attitudes. Experience has a moderate 
but significant impact, suggesting that positive past 
interactions encourage favorable perceptions of online 
shopping. Internet reliability, although positively related, 
appears to be a basic requirement rather than a key factor 
in determining consumers’ attitudes.
5. Findings and discussion
The purpose of this study is to assess the influence of 
internet access, security, services, attitude, and consumer 
experience on online shopping behavior. Descriptive, 
correlational, and causal research designs were used 
as quantitative statistical tools to analyze the influence 
of these variables on online shopping behavior. For this 
analysis, data were collected from primary sources and 
analyzed systematically to derive the findings. Data 
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were collected through a questionnaire using Google 
Forms. The data were analyzed using mean, percentage, 
correlation, and regression. A total of 91 responses were 
collected. The results of the study confirm that internet 
access, security, services, attitude, and experience have a 
positive impact on online shopping behavior. 
The Cronbach’s alpha value of variables is as follows: 
Internet reliability = 0.81, Security = 0.706, Services = 
0.601, Attitude = 0.665, and Experience = 0.731. The 
overall Cronbach’s alpha for the scale is 0.747, indicating 
acceptable internal consistency and reliability. Internet 
reliability is positively correlated with Services (r = 0.43) 
and Experience (r = 0.478), suggesting that better internet 
access improves service perception and user experience. 
Security is strongly correlated with Services (r = 0.823) and 
Attitude (r = 0.881), indicating that trust in online payment 
systems and security policies positively influences service 
evaluation and consumer attitude. Services and Attitude 
are strongly correlated (r = 0.865), showing that better 
service quality enhances a positive attitude toward online 
shopping.
Experience is moderately correlated with Internet 
reliability (r = 0.478) and Services (r = 0.333), suggesting 
that users’ experiences are influenced by both internet 
quality and service standards. Attitude and Experience 
are weakly positively correlated (r = 0.219), indicating 
that positive experiences slightly enhance attitude toward 
online shopping. 60.90 percent believe complaints 
are resolved promptly by online stores, highlighting 
satisfactory service support.
Additionally, the correlation and descriptive results 
indicate that internet access, security, services, attitude, 
and experience are significant determinants of online 
shopping behavior. The regression model examining 
the influence of internet access, security, services, 
attitude, and experience on online shopping behavior is 
statistically significant (R = 0.875, R² = 0.766, F = 70.5, p 
< 0.001), indicating a strong relationship between the 
predictors and online shopping behavior. The R² value of 
0.766 shows that 76.6 percent of the variance in online 
shopping behavior is explained by the independent 
variables, demonstrating that these variables are 
substantial contributors to consumers’ online shopping 
behavior. The findings suggest that improving internet 
reliability, enhancing security measures, providing quality 
services, and ensuring a positive user experience can 
strengthen consumers’ attitudes and intentions toward 
online shopping. 
5.1 Hypothesis tesƟng 
Table 15 : Hypothesis Testing Results

Hypothesis Results Confidence

Internet reliability is posiƟve 
and significant on aƫtude Rejected 95 percent

Security has a posiƟve and 
significant impact on at-
Ɵtude

Accepted 95 percent

Experience has posiƟve 
and significant impact on 
aƫtude

Accepted 95 percent

Services has posiƟve and sig-
nificant impact on aƫtude Accepted 95 percent

The hypothesis testing results focusing on consumers’ 
attitudes toward online shopping reveal mixed but 
meaningful findings. The first hypothesis proposed 
that internet reliability has a positive and significant 
relationship with attitude. Although the correlation 
analysis indicates a negative association between internet 
reliability and attitude, the relationship is statistically 
insignificant at the 95 percent confidence level (p > 0.05). 
Therefore, this hypothesis is rejected. This suggests that 
reliable internet access alone does not strongly influence 
consumers’ attitudes toward online shopping unless 
supported by other factors.
The second hypothesis examined the relationship 
between security and attitude. The results show a strong 
and statistically significant positive relationship between 
these variables (p < 0.001). Hence, this hypothesis is 
accepted. This finding highlights that secure payment 
systems, privacy protection, and trust in online platforms 
play a crucial role in shaping positive consumer attitudes 
toward online shopping.
The third hypothesis proposed that services have a 
positive and significant relationship with attitude. The 
analysis confirms a strong and statistically significant 
positive relationship, leading to the acceptance of this 
hypothesis. This indicates that high-quality services, such 
as timely delivery, responsive customer support, and easy 
return policies, significantly enhance consumers’ attitudes 
toward online shopping.
The fourth hypothesis examined whether consumer 
experience has a positive and significant relationship 
with attitude. The results reveal a weak but statistically 
significant positive relationship, and therefore, this 
hypothesis is accepted. This suggests that positive 
past experiences gradually contribute to developing 
favorable attitudes toward online shopping, although the 
influence is not as strong as security and service quality. 
These findings indicate that while technological access 
is important, trust, service quality, and user experience 
play a more decisive role in shaping positive consumer 
attitudes toward online shopping.
Discussion
The discussion of this study reveals that consumers’ 
attitudes toward online shopping are mainly influenced 
by security, service quality, and consumer experience, 
whereas internet reliability has a relatively weaker effect. 
The strong and significant relationship between security 
and consumer attitude is consistent with the findings of 
Frini, Limayem, and Khalifa (2000), who emphasized that 
trust, secure transaction systems, and data protection are 
essential for developing positive attitudes toward online 
shopping. When consumers perceive online platforms 
as safe and reliable, their willingness to engage in online 
purchasing increases.
The significant impact of service quality on consumer 
attitude supports the work of Parmar and Pandey (2019), 
who highlighted that efficient service delivery, timely 
order fulfillment, and responsive customer support play 
a crucial role in shaping favorable consumer perceptions 
and strengthening online shopping behavior, which is 
similar to the findings. High-quality services enhance 
customer satisfaction and reinforce positive attitudes 
toward e-commerce platforms. Consumer experience 
was found to have a positive but comparatively weaker 
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influence on attitude. This finding aligns with Paulo 
Botelho Pires (2024), who suggested that repeated 
positive online shopping experiences gradually build 
consumer confidence and trust, which in turn influence 
attitudes over time, which is in line with research findings.
In contrast, the insignificant effect of internet reliability on 
consumer attitude partially reflects the arguments while 
earlier studies viewed internet reliability as an important 
factor, the present findings suggest that widespread 
access to stable internet has made it a basic requirement 
rather than a key differentiating factor in online shopping 
decisions. Overall, this discussion confirms that security 
and service quality are the most influential factors 
shaping consumers’ attitudes toward online shopping, 
which is similar to previous findings (Uzun and Poturak, 
2014). It indicates there is no significant association 
between internet reliability and online shopping attitude 
of consumers.
Conclusion
This study examined the influence of internet reliability, 
security, service quality, consumer experience, 
and demographic factors on consumers’ online 
shopping behavior in Nepal. In the modern era of 
rapid technological advancement and competitive 
e-commerce, businesses must focus on understanding 
and improving consumer experiences to ensure long-
term success. The demographic analysis revealed that 
the majority of respondents were young (18–24 years), 
educated (undergraduate), and had an income below 
NPR 17,000. Males constituted slightly more than half of 
the sample. Reliability analysis confirmed that the scales 
used for measuring internet reliability, security, services, 
attitude, and experience were acceptable, with an overall 
Cronbach’s alpha of 0.747, indicating satisfactory internal 
consistency. Correlation analysis showed that security and 
services had a strong positive relationship with consumers’ 
attitude, while consumer experience had a weak but 
significant positive influence. Internet reliability, although 
positively associated with attitude, was not statistically 
significant. Regression analysis further confirmed that 
the combined influence of internet reliability, security, 
services, attitude, and experience explained 76.6 percent 
of the variance in online shopping behavior (R² = 0.766, 
p < 0.001), highlighting the substantial impact of these 
factors.
The study concludes that consumers’ online shopping 
behavior is shaped primarily by security, service quality, 
and experience, while demographic factors such as 
age, education, and income also play a significant role. 
Ensuring secure transactions, high-quality services, and 
positive shopping experiences are crucial for enhancing 
consumer attitudes and promoting online shopping 
engagement in Nepal. Further, the study concludes that 
improvements in internet access and service delivery can 

help foster customer attitudes and lead to better online 
shopping experiences, benefiting both consumers and 
online businesses.
Policy ImplicaƟons
This research draws a foundation for conceptual lenses, 
logical explanations, and best practices to promote 
the academic success of university scholars. However, 
this study has limitations, including a smaller sample 
size, covering only university-level students, descriptive 
statistical analysis, and cross-sectional data. The findings 
of the study can be useful for policymakers, social media 
service providers, and other stakeholders to craft a 
strategic framework.
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Abstract 
As we enter the AI era, the increasing demand for rapid 
and high-quality medical diagnostics is rising alongside the 
evident limitations of conventional image interpretation, 
which continues to be labor-intensive and reliant on 
specialized expertise. This research focuses on investigating 
and developing a framework based on deep learning to 
enable automated analysis of medical images focusing 
on lung disease with the help of Convolutional Neural 
Networks (CNNs) and transformer-driven architectures 
within modalities such as X-ray, Computed Tomography 
(CT), and Magnetic Resonance Imaging (MRI) images. 
The research will discuss strategies for preprocessing 
data and transfer learning, as well as optimization of 
the performance to tackle widespread issues such as 
image noise, clinical variability, and dataset imbalance. 
By developing a scalable deep learning based diagnostic 
system, this research hopes to improve the accuracy of 
detection, minimize diagnostic delays, and support the 
practitioners for fast intervention. 
Keywords: Medical imaging diagnosis, Medical image 
segmentation, AI in healthcare, Transfer learning, X-ray 
analysis
1. IntroducƟon
Medical imaging has now become such a must-have part 
of modern medicine, helping doctors look inside the body 
and find diseases without needing any painful procedures. 
The only tricky part is that going through all those images 
takes a lot of time and skill, and not everyone comes 
to the same conclusion while reading them [1]. With 
the number of scans increasing so fast and not enough 
trained radiologists around, there’s now a serious push 
for automated systems that can help make the diagnosis 
process quicker and more reliable [2]. Recent advances 
in deep learning, particularly CNN, which are doing an 
amazing job at reading different kinds of medical images 
including X-rays, CT, MRI, and histopathology slides [3]. 
These AI models can spot things like diabetic retinopathy, 
lung nodules, or skin problems almost as accurately as 
seasoned doctors [4][5].
Even with all these exciting improvements, there are still 
a bunch of challenges that haven’t been sorted out yet. 
A lot of deep learning models don’t work as well when 
used in different hospitals because every place has its own 
equipment and imaging methods [6]. Another big issue is 
that these AI systems often act like “black boxes,” meaning 
it’s hard to understand how they actually come up with 
their answers and that makes doctors a bit unsure about 
trusting them [7]. On top of that, there aren’t enough 
large, well-labeled image datasets to train the models 
properly, mostly because of patient privacy rules [8]. All 

these things together make it tough to build AI tools that 
are reliable everywhere.
2. Research ObjecƟves
i. To build a CNN-based model that can classify mulƟple 

lung condiƟons using both chest X-rays and CT scans 
for common pulmonary condiƟons

ii. To add aƩenƟon mechanisms and gradient-weighted 
class acƟvaƟon mapping (Grad-CAM) so that the 
model’s predicƟons are easier to interpret and explain

iii. To test how well transfer learning performs in 
comparison to training models from scratch and using 
fully pre-trained models

3. Literature Review
3.1 EvoluƟon of Deep Learning in Medical Imaging
Over the past decade, the use of artificial intelligence 
in medical imaging has come a really long way. In the 
early days, computer-aided systems mostly depended 
on manually designed features and old-school machine 
learning methods like support vector machines and 
random forests [9]. Those early models worked to some 
extent, but they couldn’t automatically learn deeper 
patterns or details from the raw images, which limited how 
well they could perform in real-world situations. These 
approaches were limited by their inability to automatically 
learn hierarchical feature representations from raw image 
data. 
Back in 2012, the big turning point came when AlexNet 
made waves in the ImageNet challenge. It really showed 
how deep CNNs could handle image features all on their 
own, which got researchers pretty hyped about using the 
same tech for medical images [10]. Not long after, Esteva 
[4] managed to train a CNN on more than 130,000 clinical 
images and ended up matching how dermatologists 
classify skin cancer, a huge deal for AI in healthcare. 
Around the same time, Gulshan [11] came up with a 
deep learning model for detecting diabetic retinopathy 
that performed on par with, or even better than, board-
certified ophthalmologists. It was one of those moments 
where people started realizing how powerful and game-
changing this technology could be.
3.2 Deep Learning Architectures for Medical Image 
Analysis
Over time, different CNN designs have been adapted 
and improved for medical imaging. One of the big names 
here is (Residual Networks) ResNet, which brought in skip 
connections, which is basically a way to train really deep 
networks without running into those annoying vanishing 
gradient issues. This made it super handy for complex 
medical image work [12]. Then came DenseNet, which 
took things a step further by linking every layer to all the 
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others in a forward path. That clever setup helped reuse 
features more efficiently and even cut down the total 
number of parameters, making the model lighter and 
smarter at the same time [13].
When it comes to chest X-ray analysis, a big step forward 
came from Wang [14], who introduced ChestX-ray14, a 
massive dataset with more than 100,000 frontal chest 
images. They showed that pre-trained CNNs could actually 
spot several thoracic diseases all at once, which was pretty 
impressive. Not long after, Rajpurkar [15] built CheXNet, a 
121-layer DenseNet model that reached radiologist-level 
performance in detecting pneumonia using the same 
dataset, scoring an AUC of 0.768. It was another solid 
example of how deep learning keeps pushing boundaries 
in medical imaging.
Lately, Vision Transformers, or ViTs, have started getting 
a lot of attention as a new alternative to CNNs. Instead of 
looking at an image as a whole, they break it down into 
small patches and process them using transformer models 
of the same kind that were first made for handling natural 
language processing tasks. While transformers have shown 
promise in medical imaging, they typically require larger 
training datasets and greater computational resources 
compared to CNNs. Still, their growing use shows how 
quickly things are evolving in this field.
3.3 Transfer Learning and Domain AdaptaƟon
Since large, labeled medical imaging datasets are pretty 
hard to come by, transfer learning has turned into a key 
approach in this area. The basic idea is to first train a 
model on a huge general dataset like ImageNet and then 
fine-tunes it on a smaller, more specific medical imaging 
set [16]. This way, the model can make good use of what it 
already learned like recognizing edges and textures.
Shin[17] ran detailed experiments comparing different 
transfer learning setups for classifying medical images. 
Their results showed that models pre-trained on ImageNet 
usually did much better than those trained completely 
from scratch, especially when the medical datasets were 
small. But later, Raghu[18] questioned that idea, finding 
that when medical datasets are large enough, pre-training 
on ImageNet doesn’t really add much. They suggested 
that domain-specific pre-training might work even better.
Researchers have also looked into domain adaptation to 
handle the differences between data from various sources. 
For example, Kamnitsas [19] worked on an unsupervised 
domain adaptation method for brain lesion segmentation, 
which allowed a model trained on one hospital’s data to 
perform well on data from another hospital all without 
needing extra labeled examples.
3.4 Model Interpretability and Explainability
One of the biggest hurdles for using deep learning in 
healthcare is its “black box” nature. It’s tough for doctors 
and clinicians to trust a model’s output when they can’t 
clearly see how or why it made a certain decision [20]. 
Because of that, several approaches have been developed 
to enhance model interpretability in medical imaging.
One popular method is Grad-CAM (Gradient-weighted 
Class Activation Mapping), which highlights the parts of 
an image that influenced the model’s prediction the most 
[21]. This helps show whether the model is actually paying 
attention to the right areas like important anatomical 
structures instead of random spots that don’t really 
matter. Attention mechanisms, which first came from 
natural language processing, have also been added to 
medical imaging models to help them focus on the most 

informative regions for diagnosis [22]. 
Still, researchers like Ghassemi [23] have pointed out 
that these explainability tools aren’t perfect. Sometimes, 
the visual explanations can be misleading, and truly 
understanding a model’s decision-making process goes a 
lot deeper than just heatmaps or highlighted regions. It’s 
an area that’s still evolving, and getting it right is crucial 
before these systems can be fully trusted in clinical settings.
3.5 Data AugmentaƟon and SyntheƟc Data GeneraƟon
Data augmentation has become a must-have step when 
training deep learning models, especially since medical 
imaging data is often limited. The usual tricks include things 
like rotating or flipping images, shifting them around a bit, 
adjusting brightness or contrast, and even adding some 
noise [24]. These simple techniques help make the dataset 
feel much bigger than it actually is and teach the model to 
handle different variations better.
In recent years, more advanced methods like Mixup and 
CutMix have started making a mark in medical imaging. 
They work by blending or combining parts of existing 
images to create new, synthetic ones, which help the 
model, learn in a more flexible way [25]. Still, there’s an 
ongoing concern about whether these synthetic images 
truly capture all the subtle details and complexities found 
in real medical cases.
4. Research Methodology
4.1 Research Design
This research will use an experimental design that blends 
both quantitative testing and qualitative analysis to get 
a full picture of how well the models perform and how 
understandable their decisions are. The study will move 
through three main phases: first, collecting and preparing 
the data; second, developing and training the models; and 
third, evaluating and validating the results. An iterative 
process will be followed, meaning the model design can 
be adjusted and improved.
4.2 Data Preprocessing
Following standard practices in medical image analysis, a 
structured preprocessing pipeline will be applied.
1. Image normalizaƟon: All images will be resized to 

a standard size (either 224×224 or 512×512 pixels, 
depending on the model) using bicubic interpolaƟon.

2. Intensity standardizaƟon: Pixel values will be adjusted 
to have zero mean and unit variance, or scaled 
between 0 and 1 based on what the model requires.

3. Data cleaning: Any images that are low quality, 
incorrectly oriented, or missing important labels will 
be removed.

4. Class imbalance handling: Since medical imaging data 
oŌen has uneven class distribuƟons, a mix of weighted 
loss funcƟons and straƟfied sampling will be used.

4.3 Transfer Learning Strategy
To explore the most effective ways to train deep learning 
models for chest imaging, a systematic comparison of 
different transfer learning strategies will be carried out.

  ImageNet Pre-training: The standard method of using 
weights that were pre-trained on the large-scale 
ImageNet dataset will be applied. This approach helps 
the model start with a solid understanding of basic 
visual features before fine-tuning it for medical images.

  Medical Imaging Pre-training: Models that were 
already trained on large chest X-ray datasets will be 
used as a more domain-specific starƟng point, which 
oŌen helps capture medical paƩerns beƩer.
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  Progressive Fine-tuning: Following the layer-
wise unfreezing strategy, layers will be gradually 
unfrozen during training to refine performance while 
maintaining stability.

  Training from Scratch: A baseline setup will also be 
tested, training the network enƟrely from the ground 
up with proper regularizaƟon to prevent overfiƫng.

This multi-angled approach will provide valuable insights 
into which strategy works best under different data 
availability conditions and dataset sizes.
5. Conclusion
This research is an in-depth exploration of deep learning 
applications to medical image analysis for pulmonary 
disease diagnosis. By tackling some of the significant 
challenges of interpretability, generalizability, and data 
efficiency, the work presents a systematic study of 
model architectures, attention mechanisms, and training 
strategies. The objective overall is to push the existing state-
of-the-art in AI-driven medical diagnosis. The inclusion of 
a range of explainability techniques directly addresses the 
need for models that will be trusted and interpretable 
by clinicians. The use of rigorous external validation, in 
the meantime, will shed light on how these models will 
perform in real-world clinical practice, beyond controlled 
research studies. Through its open-science approach, this 
research aims to go beyond purely technical contributions 
offering methodological toolkits, open benchmarks, 
and reproducible workflows upon which others can 
build. Finally, the study hopes to aid in the creation of AI 
software that supports clinical abilities, working to boost 
diagnostic accuracy and expand patient outcomes. This is 
especially helpful in clinical environments where veteran 
radiologists are in short supply. The tireless focus on 
interpretability, generalizability, and clinical applicability 
shows a commitment to pragmatic and responsible AI 
development, one that keeps patient safety and real-
world impact at the fore.
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Nepalese financial system is currently facing a peculiar 
economic phenomenon, persistent excess liquidity. 
Despite significant deposit growth in the banking sector, 
credit demand remains discouraging, forcing banks and 
financial institutions to sit on large stocks of idle funds. This 
imbalance has triggered a series of macroeconomic effects, 
reshaped banking behavior, influenced monetary policy, 
and posed challenges to sustainable economic growth.
This article aims to explores the roots, manifestations, 
impacts, and policy responses related to excess liquidity in 
Nepal and what it means for the broader economy.
What is Excess Liquidity?
In normal financial markets, banks gather deposits and use 
those funds as loans or investments. A healthy balance 
facilitates economic activities like funding businesses, 
consumption, investment, and growth.
Excess liquidity occurs when the total supply of loanable 
funds far exceeds the demand for credit. Banks then cannot 
be profitably lent or invested, leading to:
 Lower lending rates
 DeterioraƟng credit-deposit raƟo
 Idle funds parked with the central bank
 Disrupted monetary transmission
Now a day in Nepal, banks have more than enough funds, 
but the private sector and investors are not borrowing 
matching the available fund in the system. The below table 
shows the excess liquidity conditions of Nepalese banks.

Indicator FY 
2022/23

FY 
2023/24

Mid July 
2025

Total Deposits(Rs. 
Billion) 5771 6496 7304

Total Credit (Rs. 
Billion) 4878 5170 5594

Credit–Deposit (CD) 
Ratio (%) 81.63 79.09 75.79

Liquidity Ratio 27.10 26.44 24.92

W.A. Average Lending 
Rate (%) 12.30 9.93 7.85

W.A Deposit Rate (%) 7.86 5.77 4.19

Above data shows that Nepal’s financial system has huge 
surplus funds from past three years. Around NPR 1.10 
trillion in surplus funds held by banks due to weak credit 
demand. A key indicator of excess liquidity is the credit-
deposit (CD) ratio — the proportion of total deposits that is 
extended as loans. The current average CD ratio of banks is 
around 75.79 %. A low ratio signals banks are not deploying 
funds into productive loans. The CD ratio recently slipped 

to 62.59% for some banks, well below regulatory targets 
and historical norms. 
Interest Rate Compression
With more funds chasing fewer viable loan opportunities, 
lending rates have fallen sharply, sometimes below 5% in 
certain contexts, deposit interest rates have also declined 
as banks attempt to discourage deposits and preserve 
margins. Current weighted average deposit rate of banks 
is 4.19. The financial system is in a state where cash is 
abundant but economic activity is thin. Generally, when 
interest rate falls in the banking sector, the secondary 
capital market starts raising but it is not so in Nepalese 
capital market now. Despite of continuous fall in interest 
rate, secondary market is not responding accordingly.
Reasons for Surplus fund
Excess liquidity is the result of multiple interconnected 
factors:
1. Weak Credit Demand
One of the drivers is a lack of credit demand across key 
economic sectors. Businesses, investors in secondary market 
and consumers have been cautious about borrowing due 
to macroeconomic uncertainties, political instability and 
lack of investment appetite. Frequent government change 
and the Gen Z movement discourage the businessmen and 
investors to enhance their investment.
2. Increase in Deposits
Deposits in the banking sector have surged faster than 
loans because of high remittance inflows through formal 
channels and savings remain attractive relative to uncertain 
investment opportunities.
3. Structural Economic Slowdown
Nepal’s broader economic landscape including low 
industrial growth, weak manufacturing sectors, and limited 
large-scale private investment cause fewer opportunities for 
borrowing and capital deployment. Political uncertainties 
and macroeconomic slowdowns further dampen investor 
confidence.
4. Central Bank Policy and Transmission Issues
While Nepal Rastra Bank has been actively mopping up 
liquidity, the monetary transmission mechanism has been 
relatively ineffective, sometimes described as a “liquidity 
trap”, where even lower interest rates fail to stimulate 
lending activity. 
5. Problems in Cooperative Sector: Large number of 
cooperatives used to collect huge amount of deposits and 
deploy it in formal and non-formal economy in the form of 
small and large credit. The problem in cooperative sector 
causes the increase in banking sector’s deposit but banks 
could not use these fund in the areas cooperatives used 
to do.
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6. Problems in Micro Finance Institutions: Micro Finance 
Institutions mostly borrow from other banks and use 
these funds to extend credit covering large geography and 
reaching up to very low income population but failure of 
obeying norms of Micro Finance and some political issues 
causes the slow expansion of their loan and even negative 
growth resulting low demand for loan from commercial 
banks.
Impacts of Excess Liquidity
Excess liquidity affects the economy in complex ways — 
both positive and negative. Below are the major impacts:
1. Monetary Policy EffecƟveness Weakened
Central banks typically use interest rate adjustments and 
liquidity operations to influence credit and spending. 
However, with banks already flush with funds, further 
injections do little to increase lending. Conventional policy 
tools like rate cuts or deposit facilities lose capacity in 
stimulating credit growth. This limits the central bank’s 
ability to influence inflation, investment, and growth 
through standard monetary channels.
2. Lower Interest Rates and Profit Margins
When banks have excess funds, they compete to deploy 
liquidity, often driving lending rates down. Deposit rates 
also fall as banks attempt to retain margins. This can 
compress banks’ net interest margins, potentially impacting 
their profitability. However, for borrowers, lower rates 
might sound positive but if credit demand is constrained 
by risk aversion or low investment prospects, lower rates 
alone won’t spark lending that is what happening today in 
Nepal.
3. Credit Supply DistorƟons
Excess liquidity has reshaped lending behavior. Banks prefer 
short-term loans over long-term investments to minimize 
risk exposure in an uncertain environment. They may 
avoid term deposits or long-duration liabilities, to mitigate 
market risk. This affects long-term credit availability for 
sectors like infrastructure, manufacturing, and housing.
4. Growth and Investment Slowdown
The real economy experiences indirect effects like 
investment stagnates as cheap funds remain unused, long-
term projects remain underfunded and Capital markets 
remain slower despite liquidity availability. Essentially, 
money exists but does not flow into growth channels 
effectively.
5. Asset Price Risks and Financial Stability
Excess liquidity can also influence asset markets. Money 
flowing into equities, real estate, or speculative assets 
can inflate valuations disconnected from economic 
fundamentals. When liquidity retreats, asset price 
corrections can follow posing risks to financial stability. This 
can lead to bubbles in sectors like real estate and inflate 
share prices without underlying growth.
6. Banks’ Risk and Balance Sheet Challenges
Recent reports show banks dealing with rising non-
performing assets (NPAs), increased non-banking assets 
on balance sheets and higher provisions against bad 
loans creating risk aversion, which is further discouraging 
lending. 
7. Impacts on Monetary Aggregates and InflaƟon
Excess liquidity tends to lower interest rates, but without 
corresponding demand, prices may stabilize or even 
fall in the short run. However, if eventually channeled 
into speculative investments, inflation may be reignited 
unevenly, especially in asset prices rather than consumer 
goods.

Policy Responses by Nepal Rastra Bank
Nepal Rastra Bank has taken various steps to manage 
excess liquidity:
1. Liquidity AbsorpƟon AucƟons
NRB regularly conducts deposit collection auctions to 
absorb surplus funds by inviting BFIs to park money with 
the central bank for specified periods.
2. Standing Deposit Facility (SDF)
Banks can place excess funds with NRB through the SDF 
at a lower-bound interest rate. This helps prevent funds 
from circulating back into market lending where demand 
is weak.
3. NRB Bonds
Recognizing the limitations of short-term tools, NRB now 
plans to issue longer-term bonds (NRB Bonds) to lock away 
excess liquidity for longer while establishing a floor for 
interest rates. Bond issuance could absorb idle funds for 
longer durations, strengthen interest rate transmission and 
provide a benchmark for longer-term lending, but effective 
bond markets require demand, investor confidence, and 
macroeconomic stability.
Structural Reforms Needed
The Economic and financial scenario currently in Nepal 
is not normal. The rise in deposit, low demand of loan, 
long sideways in capital market and recession in capital 
market at once is not normal phenomenon. To address 
such a complex excess liquidity and financial conditions in 
the long run, policymakers may consider deeper reforms 
rather than managing such a complex situation just by 
using monetary tools.
1. Strengthening Investment Climate
Nepal needs policies that boost private sector confidence 
and project viability — from tax incentives to streamlined 
regulations and political stability. Businessmen, investor 
are feeling insecure by different so called this and that 
revolutions. Government shall improve the security 
condition of businessmen, investors and their businesses 
to create investment friendly climate.
2. FacilitaƟng Credit Demand
Targeted lending to sectors with strong growth potential 
e.g., hydropower, tourism, IT, value-added agriculture can 
increase credit demand.
3. Enhancing Financial Market Depth
Developing long-term debt markets, housing finance, and 
capital markets would help channel liquidity productively.
4. Risk Management and Asset Quality Revival
Banks need better risk assessment and NPA resolution 
frameworks to free up capital and reduce risk aversion. 
The frequent change in long term strategy by banks and 
financial institutions keeping short term benefits in mind is 
causing the decline of image and trustworthiness of banks.
Looking Ahead — The Big Picture
Excess liquidity in Nepal illustrates a paradox of plenty 
where funds are abundant but investment, production, 
and growth lag behind. This reflects structural challenges 
like weak credit demand, slow economic recovery, cautious 
private sector, monetary tools hitting limits etc.
To transform the liquidity surplus into growth opportunities, 
Nepal needs coordinated efforts across monetary policy, 
fiscal reforms, investment promotion, and financial market 
development. Every stakeholder shall try to maintain 
political stability keeping in mind the long term welfare of 
the country rather than short term benefits.
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Banks are often considered as complex institutions driven 
by strict systems, policies, and regulations. Their strength 
is determined by their strong balance sheet, compliance 
frameworks, and digital platforms but in the background 
of these visible complex structures lies a core and more 
decisive force i.e. people who actually run the banking 
institution.In the process of smooth operation of banking 
system various supporting aspect includes:Technology 
whichensures effective and objective decisions based 
on data and facts, Policies guidelines which direct the 
organizational directionand Regulations which set 
boundariesbut actual performance is delivered by 
individuals who make judgments every day though under 
pressure of ambiguous situationand competing priorities.
Every credit decision, every compliance judgment, every 
customer interaction, and every operational control 
is shaped by a human choice. The quality of those 
choices determines whether a bank grows sustainably 
or accumulates hidden risks. This is why institutions 
with similar capital strength, technology, and regulatory 
exposure often perform very differently. The difference 
rarely lies in strategy alone but lies in how human effort is 
guided, evaluated, and ultimately rewarded.
Across the banking sector, including in Nepal, a common 
pattern has emerged i.e. Banks plan carefully, invest heavily 
in systems, set ambitious targets, and communicate 
strategic intent clearly, however, outcomes are not as per 
expectations. This gap is often considered to be caused 
through external pressures like market competition, 
strict regulatory environment, economic slowdown, or 
customer behavior. While these factors matter a lot butdo 
not fully explain why capable institutions struggle to 
translate plans into consistent performance.
The deeper reason usually lies in internal environment 
where organizational failure to create a clear, credible, 
and fair connection between effort, performance, and 
outcome negatively hampers its overall performance. 
When employees cannot see how their daily effort shapes 
their future within the institution, performance slowly 
becomes procedural rather than purposeful. Thus, the 
connection of Effort to Performance and Performance 
to Reward is builtor brokenthrough the performance 
appraisal system.
Performance appraisal is not merely an administrative 
requirement or an HR exercise but one of the most 
powerful instruments through which an institution 
communicates its true priorities. Authorities may talk 
and discuss about excellence and commitment but 
deep-down employees always evaluate what appraisal 
outcomes have demonstrated over the period. Over 
time, appraisal systems reveal whether performance is 

genuinely valued or whether advancement depends on 
seniority, relationships, or examination scores.
The Purpose of Performance Appraisal: Beyond 
EvaluaƟon to Alignment
At its core, performance appraisal exists for a simple 
but critical purpose i.e. to align individual effort with 
organizational goals. It clarifies what the institution 
expects, evaluates how well those expectations are met, 
and determines how performance will influence rewards, 
development, and progression of employees. When this 
purpose is fulfilled honestly, appraisal becomes a source 
of motivationbut when it is diluted, appraisal becomes a 
ritual which is completed and filed but forgotten.
In banking, alignment is especially important. The sector 
operates on trustof depositors, regulators, investors, and 
the public thus misaligned behavior at the individual 
level can translate into financial loss and regulatory 
penalties which ultimately leads to reputational damage. 
Performance appraisal, when designed and used correctly, 
acts as a safeguard by reinforcing behaviors that protect 
the institution while still encouraging growth.
However, alignment does not happen automatically. It 
requires appraisal systems that effectively and efficiently 
evaluates each component of banking related work and 
responsibilities. Additionally, Banking performance is 
not one-dimensional but involves achieving business 
targets, managing risk, maintaining compliance, treating 
customers fairly and supporting institutional values. 
An appraisal system that measures only what is easy to 
quantify will inevitably ignore what is most important.
Thus, the true purpose of appraisal, therefore, is not about 
exercising control but ensuring clarity regarding what is 
expected from employees. It tells employees where to 
focus their energy and how success will be judged and 
when this level of clarity exists employees will be able to 
make better decisions independently, but when clarity is 
weak employees shifts to safe and minimal compliance.
Effort, Fairness, and ProducƟvity: The Invisible Contract
Banking work requires great effort from employeesbecause 
they need to handle large customer bases, manage credit 
and operational risks, comply with complex regulations, 
and respond to continuous operational pressures. In such 
an environment, motivation cannot be sustained by mere 
slogans or formal assurances but is ensured by fairness.
Employees constantly assess whether their effort makes 
a difference or not. They observe who is recognized for 
their performance, who progresses in their job, and who 
is trusted with responsibility and over the periodthese 
observations form an invisible contract between the 
employee and the institution. When employees believe 
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that taking responsibility, delivering resultsand protecting 
the bank’s interests will be fairly recognized they naturally 
are committed towards theirresponsibilitybut when this 
belief disappears then effort will become cautious and 
mechanical which explainwhy performance appraisal 
directly affects productivity.
Productivity in banking is not about working longer hours 
but working with judgment, discipline, and ownership. A 
credit officer who believes performance will be recognized 
will carry out their concerned duties more carefullyand 
will be able to balance growth while minimizing risk. A 
branch manager who trusts the appraisal system will 
invest their time in developing theirsubordinates and 
resolving problems rather than avoiding accountability.
When this belief fades away, behavior changes quietly. 
Employees still perform required tasksbut discretionary 
effort needed to make decisions will be weak. Problems 
are passed along rather than being solved in timely 
manner thus decisions are delayed as employees will 
not own their responsibility. Over time, this erosion of 
ownership affects institutional performance far more 
than any external shock.
This complex relationship explains why performance 
appraisal is not a peripheral issue but shapes daily 
behavior across the organization. Whenever appraisal 
is considered, credible productivity will sustain and if 
appraisal is procedural, productivity becomes weak and 
fragile.
How Global Banks Use Performance Appraisal to Shape 
Behavior
In global banking institutions, performance appraisal 
has evolved not because of theory but because of 
necessity. Repeated crises, regulatory failures, and 
cultural breakdowns have taught banks a hard lesson 
i.e. performance systems that reward results without 
responsibility eventually destroy value. As a result, banks 
have moved away from viewing appraisal as an annual 
event and toward treating it as an ongoing management 
discipline.
In these institutions, appraisal begins with clarity. At the 
start of the performance cycle, expectations are discussed 
openly, targets are defined and boundaries are set clearly. 
Employees are told not only what they are expected to 
achieve, but how they are expected to achieve it. Risk 
discipline, compliance behavior, customer treatment, and 
collaboration are not presented as abstract values but are 
built directly into performance expectations.
Throughout the year, performance is discussed 
continuously rather than judged retrospectively. 
Managers are expected to engage in regular conversations 
about progress, challenges, and changing priorities 
when necessary. Managers are not concerned with 
constant evaluation but with constant alignment with 
organizational goals. When conditions and situations 
change, goals are recalibrated with organizational goals 
which prevents frustration and maintains credibility of 
appraisal system.
Most importantly, global banks ensure that appraisal 
outcomes have visible consequences. High performers 
are identified clearly and progressed deliberately. They 
are given more complex assignments, broader exposure, 
and faster career movement. Average performers 
receive targeted development support and persistent 
underperformance is addressed directly with adequate 

counselling and if needed through punishment.
What sustains these systems is consistency. Employees 
see the same logic applied year after year. They may not 
always agree with outcomes, but they understand the 
rules of the game. Over time, this predictability builds 
trust and shapes behavior more effectively than any 
motivational speech.
The Nepalese Banking Context: When Fairness Becomes 
Formality
In the Nepalese banking sector, performance appraisal 
exists formally but often fails functionally. Policies are 
documented, timelines are followedand appraisal forms 
are completed but for many employees, the process has 
little influence on how they actually work thus appraisal 
has become something to comply with rather than 
something to believe in.
One of the most damaging features of this system is 
the widespread use of blanketary appraisal practices. In 
the name of harmony or procedural safety, supervisors 
often rate employees within a narrow band, minimizing 
differentiation between strong and weak performers 
and thus outstanding effort, average contribution, and 
minimal compliance are assessed through the same lens.
This approach is often justified as fairness but, in reality, 
this represents ignorance and avoidance. Differentiation 
requires fair judgment, courage, and accountability but 
blanketary ratings protect supervisors from difficult 
conversationsbut neutralize the truepurpose of appraisal 
process. When employees see that effort does not 
meaningfully affect evaluation, motivation inevitably 
weakens and follows the downward trend and ultimately 
settles to the lowest point.
For further compounding this problem, the heavy reliance 
on internal written examinations is being used as a 
shield for non-performance. These examinations were 
introduced with the intention of objectivitybut over time 
they have distorted the promotion system. Knowledge 
testing has gradually replaced performance assessment 
as the primary pathway to advancement.
The Internal ExaminaƟon Paradox: PromoƟng Knowledge 
Over ContribuƟon
Banking is a practical profession thus most critical 
competencies like risk judgment, customer handling, 
leadership, and ethical decision-makingare demonstrated 
in real situations butnot in examination halls and answer 
papers. Written examinations, by their nature, measure 
memory and theoretical understanding more than 
applied competence and when such examinations 
dominate promotion decisions, a paradox emerges. 
Employees who contribute consistently to daily 
operations often lack the time and energy to prepare 
extensively for exams. Meanwhile, others may focus 
extensively on examination preparation while 
contributing less to operational performance and 
over the period, reward of promotions begin to favor 
knowledge base rather than institutional contribution.
This creates a quiet but corrosive imbalance in 
the organization. Authority will be increasingly held 
by individuals whose credibility is not grounded in 
performance. Teams are led by managers who may have 
passed exams but lack practical insight or leadership 
confidence. Thus, high-performing employees begin to feel 
invisible not because they expect favoritism but because 
the system does not recognize what they actually deliver.
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The damage is subtle and cumulative as there is no 
open resistance thus motivation erodes gradually and 
employees stop volunteering ideas, taking initiative, 
and consider the institution’s success as their own. 
Performance appraisal which should have energized the 
workforce will becomes irrelevant.
How Employees Respond When Effort Stops Leading to 
Outcomes
Employees respond rationally to the systems they work 
within. When effort reliably leads to recognition and 
progression, engagement rises naturally but when 
outcomes depend on factors disconnected from daily 
work, behavior adjusts accordingly.
In many Nepalese banks, productive employees learn that 
excelling in their roles does not necessarily improve their 
prospects and overthe timethey reduce discretionary 
effort. They continue to meet basic requirementsbut they 
avoid taking risks, challenging weak decisions or investing 
emotionally in outcomes. This is not rebellion but an 
adaptation to the situation in their best interest.
This disengagement is difficult to measure but its effects 
are visible. Decision-making slows as employees avoid 
ownership of responsibility and errors in performance 
increases as attention to detail declines. Customer 
experience suffers as service becomes transactional 
and minimalistic rather than responsive. Though these 
outcomes are often attributed to external pressure but 
their roots lie in weakened motivation. At the heart of this 
response lies a simple logic. Employees ask themselves 
whether effort leads to performance recognition and 
whether recognition leads to meaningful outcomes but 
when the answer becomes uncertain, effort becomes 
conditional. This is not a failure of attitude but a 
predictable human response.
Rebuilding the Logic of MoƟvaƟon in Banking Industry
For performance appraisal to regain its power, the logical 
must be clear simple i.e. Effort must lead to credible 
performance evaluation, and performance must influence 
outcomes that employees value. This does not require 
perfection but requires consistency and honesty.
Written examinations can still play a limited role in 
verifying technical understanding but they must not 
consider superior to effective performance. All promotion 
decisions of higher level should be anchored in multi-
year formative performance records that reflect real 
contribution regarding results delivered, risks managed, 
compliance maintained, teams supported, and values 
upheld which ultimately help to redefines fairness in the 
organization.
Fairness does not mean treating everyone the same 
butevaluating everyone by the defined standards against 
their actual performance and rewarding accordingly. 
When fairness is understood this way, differentiation 
due to performance becomes legitimate and predictable 
rather than threatening to existing employees.
Hence, we need to focus on making more objective 
evaluation criteria and should be only way to promote in 
the organization.
Use of Technology and AI to make Performance Visible 
and ObjecƟve
Technology offers a practical way to support this 
transformation as Banks already generate extensive data 
on employee performance regarding targets achieved, 

portfolio quality, compliance records, error rates, 
turnaround time, and customer feedback. Digital appraisal 
systems can integrate this data to provide a continuous 
and objective view of performance.
Artificial intelligence can further enhance this process 
by identifying patterns over time rather than relying 
on isolated impressions. Employees consistency of 
performance, improvement trends, and risk behavior can 
be analyzed systematically which reduces dependence on 
supervisor discretion and minimizes bias.
Transparency is critical and when employees can see how 
performance is tracked and understood the appraisal 
systems gain legitimacy. Thus, even difficult outcomes are 
easier to accept when the process is clear and evidence-
based.
Leadership Commitment: The Final Determinant
No appraisal system succeeds without leadership 
commitment hence senior management must treat 
performance appraisal as a core governance mechanism 
but not an HR formality. Appraisal outcomes must 
influence real decisions regarding promotion, rewards, 
development opportunities, and leadership roles.
When leaders act on appraisal outcomes consistently, 
culture follows naturally but when they don’t follow it 
consistently even the best-designed systems will loseits 
credibility as employees watch leadership behavior more 
closely than policy statements.
Conclusion: Restoring Trust in Effort and Outcome
Performance appraisal is ultimately about trust by assuring 
employees that their effort is seen, their contribution 
matters, and their future is shaped by how they perform 
not by how well they navigate procedures.
For Nepalese banks, restoring this trust is no longer 
optional but essential for productivity, credibility, and 
long-term institutional strength. The real question facing 
banking leaders today is not whether performance 
appraisal needs improvement but whether institutions 
are willing to redesign it around the principle that sustains 
all high-performing organizations: people give their best 
only when they believe it counts.
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IntroducƟon to the Economy 
An economy is a system or structure of all economic 
activities carried out in any country, region, or community, 
guided by economic ideology. Under this, participants 
engage in activities such as the production, distribution, 
and consumption of goods and services to meet their 
needs, utilizing available resources and means. The 
economy forms an important basis for measuring the 
prosperity, development, and living standards of the 
country. Therefore, the economy refers to the totality 
of all economic activities taking place within a country, 
society, or region.
Theoretical characteristics of the economy help to analyze 
the economy systematically by clarifying the issues related 
to the structure, type, and functioning of the economy. 
Fundamentally, the economy is the relationship between 
limited resources and unlimited human needs, where the 
choice of alternatives is of utmost importance. Activities 
related to production, distribution, and consumption are 
carried out through the proper use of limited resources. 
In a modern economy, a market system is developed in 
which prices are determined on the basis of demand and 
supply, which accelerates job creation, income generation, 
and overall economic activity.
Both the government and the private sector play an 
important role in the operation of the economy. The 
government guides the economy through tax policy, public 
spending, economic regulation, and revenue collection, 
while the private sector contributes to production, 
investment, and job creation. The economy is the main 
indicator for measuring the prosperity, development, and 
standard of living of the country. In addition, foreign trade, 
investment, and international interdependence connect 
the economy to the world economy. In this process, 
income distribution, social justice, and institutional 
structures (banks, insurance, cooperatives, industries, 
etc.) strengthen economic stability and inclusiveness.
The economy is deeply affected by social structure, culture, 
geographical conditions, and technological development. 
Technological development creates new employment 
opportunities by increasing production capacity. In the 
current context, the concept of sustainable development 
and environmental balance is becoming more important, 
which takes into account the interests of future 
generations. The structure of the economy can be studied 
based on the contribution of the primary, secondary, and 
tertiary sectors. Essentially, the economy is a process 
of continuous improvement and transformation, under 
which the standard of living and socio-economic identity 

are measured by incorporating new concepts such as 
green, digital, gig, and knowledge-based economies.
Nepal's Economy
Nepal's economy is operating amidst limited natural and 
financial resources and rapidly growing human needs. 
This has necessitated the proper utilization of resources, 
prioritization, and judicious selection of alternatives. 
Production, distribution, and consumption activities 
are advancing through the combined contributions 
of agriculture, industry, and the service sectors, but 
dependence on the agricultural sector still appears to 
be high. Although the market system has a system for 
determining prices based on demand and supply, the 
market structure is not fully competitive, resulting in price 
instability and supply management challenges.
Both the government and the private sector play 
important roles in Nepal's economy. The government 
guides the economy through tax policy, public spending, 
development planning, and economic regulation, while 
the private sector contributes to investment, production, 
and job creation. Currently, foreign employment, 
remittances, foreign aid, and limited exports have become 
the mainstays of the economy, which, while generating 
income, have weakened self-reliance and productivity. 
Efforts are being made to maintain social inclusion and 
economic stability through income distribution, social 
security programs, and institutional structures.
The economy of Nepal is deeply influenced by social 
structure, geographical diversity, and technological 
development. The hilly and mountainous geography, lack 
of infrastructure, and limited market access have created 
obstacles to industrial development. In recent times, the 
expansion of digital technology, information systems, and 
financial inclusion has given a new direction to economic 
activities. In addition, the concepts of sustainable 
development, environmental protection, green economy, 
and knowledge-based development are being promoted 
as policies. Only through continuous reform, structural 
transformation, and strengthening of the productive 
sector can Nepal's economy be oriented towards the path 
of long-term prosperity.
Structural TransformaƟon of the Economy
Structural transformation of the economy refers to the 
process of changes in the structure of the major sectors 
of the economy, such as agriculture, industry, and the 
service sector. This includes long-term changes based on 
the production structure of the economy, employment 
opportunities, and distribution of resources. When 
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an economy changes from its traditional form to a 
modern and diversified economy, it is called structural 
transformation.
Structural transformation specifically attempts to reduce 
the share of agriculture, increase the contribution of 
industry, and expand the service sector. This means that 
the redistribution of economic activities between the 
primary, secondary, and tertiary sectors of the economy 
is called structural transformation of the economy. The 
transformation of the structure of the economy from a 
labor-intensive sector with low productivity to a skill- and 
technology-intensive sector with high productivity is the 
structural transformation of the economy. It indicates the 
modernization of the economy. This process is considered 
important for development and progress as it helps to 
make the economy more competitive and stable. An 
example of this is the increase in the number of skilled 
industrial workers associated with the expansion of 
industrial factories. Similarly, the transformation from a 
traditional subsistence-oriented agricultural system to 
a modern, scientific, commercial, and highly productive 
agricultural system through mechanization can also be 
considered a transformation of the economy.
Current Structure of the Economy in Nepal
The structure of the economy is conventionally analyzed 
on the basis of sectoral contribution to the Gross Domestic 
Product (GDP). Accordingly, looking at the current structure 
of the economy of Nepal, it is seen that the contribution 
of the primary, secondary, and tertiary sectors is gradually 
changing. Although the contribution of the primary sector 
has been decreasing and increasing in recent years, it is 
limited to about one-fourth overall. The contribution of 
the secondary sector has remained stable at around 12-
13 percent, while the contribution of the tertiary sector 
has been steadily increasing and has established itself as 
a major sector. In the fiscal year 2079/80, the contribution 
of the primary, secondary, and tertiary sectors was 24.5 
percent, 13 percent, and 62.5 percent, respectively, while 
it is estimated that it will be 25.2 percent, 12.4 percent, and 
62.4 percent in 2080/81 and 25.6 percent, 12.4 percent, 
and 62 percent in 2081/82, respectively.
Although about two-thirds of the population in Nepal, 
known as an agricultural country, depends on agriculture, 
the fact that the contribution of the agricultural sector 
is limited to about one-fourth of the gross domestic 
product is an indicator of weakness in productivity. 
The contribution of manufacturing industries to the 
economy is only around five percent, which is a sign of 
weak industrial development. Structural transformation 
has not progressed as expected due to the failure to 
create sufficient industrial employment to convert 
the low-productivity workforce involved in traditional 
agriculture into industry. As a result, improving the 
quality of employment in the economy and expanding the 
productive sector are seen as challenges.
In contrast, the service sector is making a growing 
contribution to Nepal's economy. The expansion of trade, 
business, self-employment, tourism, financial services, 
and information technology has made the service sector 
the mainstay of the economy, although it has not been 
able to create sufficient sustainable employment. 
After the 2000s, the rapid development of information 

technology, the emergence of small businesses and 
enterprises, and the expansion of technology-based 
services in sectors such as banking, health, and education 
have brought about significant changes in the structure 
of the service sector. In addition, energy production is 
increasing through the development of the hydropower 
sector, creating the necessary foundation for industry 
and the service sector. Meanwhile, the involvement 
of a large number of Nepalese in foreign employment, 
strengthening the service and consumption-oriented 
economy through remittances, and creating labor 
shortages in the agricultural sector have also become 
characteristics of Nepal's current economic structure.
The Vision for the Structural TransformaƟon of Nepal's 
Economy
The Fifteenth Plan has presented a clear vision to advance 
the structural transformation of Nepal's economy in line 
with a long-term development perspective. This has been 
continued by the Sixteenth Plan as well, and the share of 
the primary sector in the gross domestic product, which 
contributed 24.6 percent in the base year of the Sixteenth 
Plan, is expected to decrease to 21.4 percent by the end 
of the plan and will remain limited to 9 percent by BS 
2100. This reflects the long-term vision of making the 
agricultural sector modern, commercial, and technology-
friendly by gradually transferring the workforce dependent 
on traditional and low-productivity agriculture to other 
productive sectors.
Similarly, the share of the secondary sector, which 
contributed 12.5 percent in the base year of the Sixteenth 
Plan, is expected to reach 15.2 percent by the end of 
the plan and 30 percent by BS 2100, and the share of 
the tertiary sector, which contributed 62.9 percent, is 
expected to reach 63.4 percent by the end of the plan and 
stabilize at around 61 percent in the long term. This shows 
that priority has been given to job creation, productivity 
growth, and economic diversification through the rapid 
expansion of the industry and service sectors. The long-
term strategic thinking of bringing about comprehensive 
structural changes in the economy through the inclusion 
of a large workforce released from the agricultural sector 
into the industry and service sectors, and orienting Nepal 
towards a sustainable, competitive, and high-income 
economy in the long term, is the core of this vision.
Review of the Structural Transformation Envision 
The envision formulated in the context of the structural 
transformation of the Nepalese economy has been 
prepared keeping in mind the current and future economic 
development outlook of Nepal. This vision predicts the 
possibilities of bringing about changes in the economic 
structure of Nepal. It can be analyzed as follows.
Declining Contribution of the Primary Sector
The primary sector, which refers to agriculture, mineral 
extraction, and the utilization of natural resources, 
occupies an important place in the economy of the country 
in the initial stage, especially in developing countries. The 
contribution of the primary sector in Nepal is decreasing 
in the overall economy, and the main reason for this is the 
existence of traditional agricultural practices and a lack 
of technology. The contribution of the declining primary 
sector in Nepal can be associated with the following 
reasons. 
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  Declining contribuƟon of the agricultural sector: 
Although the agricultural sector is the main economic 
sector in Nepal, its contribuƟon to the gross domesƟc 
product is gradually decreasing. The main reasons 
for this are tradiƟonal agricultural pracƟces, lack of 
technology, and lack of irrigaƟon and machinery. 
ProducƟvity growth is limited due to the lack of use of 
modern technology in the agricultural sector. Most of 
the workforce employed in agriculture is semi-skilled 
and based on tradiƟonal skills, which has reduced the 
potenƟal for high producƟvity.

  ShiŌ of workforce: Employment opportuniƟes in the 
agricultural sector are becoming limited, which has 
led to urbanizaƟon and the shiŌ of the workforce 
towards the industrial and service sectors. People 
from rural areas have started moving to urban areas, 
which has helped in the growth of the industrial and 
service sectors. The impact of urbanizaƟon and new 
employment opportuniƟes is important in this.

  Rise in contribuƟon of secondary and terƟary sectors: 
The declining contribuƟon of the primary sector 
means the growth of the industrial and service 
sectors. Gradually, sectors such as industrializaƟon, 
expansion of the service sector, and development 
of informaƟon technology have played a role in the 
growth of the industrial and service sectors of Nepal. 
The expansion of the service sector through the 
industrial sector has the potenƟal to have a posiƟve 
impact on the economic structure.

  ModernizaƟon of the agricultural sector: Efforts are 
underway to modernize and mechanize the tradiƟonal 
methods of Nepal's agricultural sector. However, for 
this, it is necessary to ensure the rapid development 
of technology, the latest farming techniques, and 
educaƟon and training opportuniƟes.

In this way, the rural population is seeking more 
opportunities in urban areas and this has stimulated 
the growth of the industry and service sector, there has 
been industrialization and growth of new industries 
in various economic sectors in Nepal, some progress 
has been made in the hydropower, textile industry, and 
construction sectors, and the agricultural sector has been 
planned to be mechanized and use modern technology, 
which is expected to improve production, etc., confirm 
that the declining contribution of the primary sector is 
appropriate.
Increasing ContribuƟon of the Secondary Sector
The secondary sector is mainly related to industry and 
construction. Nepal's industrial sector is limited, and its 
industrialization process does not seem to have increased 
as expected. However, due to the expansion and potential 
of the industrial sector, the contribution of the secondary 
sector can be hypothesized to increase. The basis for the 
suitability of this hypothesis is as follows.

  Industrial policy and investment promoƟon: The 
Government of Nepal has focused on the development 
of the industrial sector by formulaƟng industrial 
policies and investment promoƟon schemes. These 
include tax exempƟons for the establishment of new 
industries, iniƟaƟves to aƩract foreign investment, 
and structural reforms of industries.

  Development of hydropower and energy sector: The 
development of the hydropower and energy sectors is 
important for Nepal. Investment in and technological 
development for hydropower generaƟon will ensure 
the energy supply needed by the industrial sector. As 
the energy crisis is resolved, industrial producƟon may 
improve, which will help increase the contribuƟon of 
the secondary sector.

  Growth of the construcƟon and infrastructure sector: 
Nepal is making gradual progress in the development 
of the construcƟon and infrastructure sector. 
Schemes such as road construcƟon, development 
projects, and public-private partnerships are creaƟng 
large-scale employment and laying the foundaƟon for 
industrial producƟon. The growth of this sector has 
the potenƟal to strengthen the contribuƟon of the 
secondary sector.

  TexƟle industry and food processing industry: There 
is great potenƟal for the texƟle industry, food 
processing industry, and agro-processing industry in 
Nepal. These industries can meet the needs of the 
domesƟc market and also bring about an increase in 
exports.

  Development of small and medium industries: There is 
a potenƟal for the development of small and medium 
industries in Nepal. Such industries are seen to create 
employment in the rural economy and increase 
the overall industrial structure of the country. The 
government is helping the growth of such industries 
through small industry incenƟve policies and 
necessary capital support. 

Stable ContribuƟon of the TerƟary Sector
The main contribution of the tertiary sector is linked to 
the service sector and mainly includes tourism, banking, 
healthcare, and education. The tourism and banking 
sectors, in particular, seem to be strong in Nepal's 
service sector. The government has envisaged that the 
contribution of the tertiary sector will remain stable, the 
suitability of which can be mentioned as follows.

  Steady growth of the service sector: Tourism, banking, 
educaƟon, healthcare, informaƟon technology, and 
communicaƟon sectors are gradually expanding in 
Nepal. Investment, innovaƟve technology, and skilled 
manpower are increasing in these sectors.

  Development of the tourism sector: Since Nepal is a 
tourist desƟnaƟon, its tourism industry is likely to 
grow steadily. Hotel business, adventure tourism, 
religious tourism, and eco-tourism are expected to 
further strengthen the service sector.

  Expansion of the banking and financial sector: Banking, 
insurance, and financial technology are growing 
rapidly in Nepal. The expansion of digital banking, 
mobile banking, and online payment services is 
expected to expand the service sector.

  Growth of informaƟon technology and digital economy: 
Outsourcing services, IT startups, and digital trade are 
increasing in Nepal. As the youth are tech-savvy, the 
informaƟon technology sector could become a major 
part of the service sector in the future.

  Strengthening the educaƟon and health sector: 
Investment in the educaƟon and health sectors 
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is increasing, which can be considered to further 
strengthen the service sector. Private hospitals, 
medical colleges, and educaƟon services for foreign 
students are improving.

Challenges to Achieving the Long-Term Structural 
TransformaƟon Vision
Structural transformation is necessary to transform 
Nepal's economy from an agrarian to an industrial and 
service-oriented one, and the government has set a vision 
accordingly. However, there are various challenges in 
achieving the long-term structural transformation vision, 
which are as follows.

  Slow pace of industrializaƟon: The pace of 
industrializaƟon in Nepal has been slow. Although the 
government has introduced policies, tax breaks, and 
investment incenƟves, they have been impracƟcal, 
slow, or ineffecƟve. Lack of efficient supply of 
energy, transportaƟon, and industry-friendly legal 
frameworks has hindered industrial development.

  Lack of skilled manpower: Skilled manpower is needed 
in industry and technology, but there is a shortage of 
skilled workers in Nepal. Many youths have migrated 
abroad, which has affected the employment rate and 
weakened industrial development. There is a lack of 
technical training related to technology and industrial 
producƟon.

  Absence of technology: The use of modern technology 
in agriculture, industry, and service sectors in Nepal 
is limited. The lack of irrigaƟon, seed technology, 
agricultural machinery, and industrial automaƟon 
has made it difficult to increase producƟvity. 
Underinvestment in technology can lead to a decrease 
in naƟonal producƟon.

  Challenge of labor transfer: EducaƟon and training 
are necessary to facilitate the transfer of labor from 
the agricultural sector to the industrial and service 
sectors. If rural workers cannot be provided with 
vocaƟonal training, it is difficult to produce skilled 
manpower in the industrial and service sectors. 
Long-term transformaƟon is possible only through 
cooperaƟon between the government and the private 
sector.

  Market management and lack of capital: There are 
problems in Nepal's trade policy, raw material supply, 
and export process. Lack of capital and difficulty in 
obtaining affordable loans from banking and financial 
insƟtuƟons seem to be a challenge in expanding 
businesses. Uncertainty of foreign investment and 
the unstable future of the industry have made it 
difficult to aƩract investors.

  Lack of infrastructure development: The Development 
of roads, energy, communicaƟon, and industrial 
sectors in Nepal is progressing slowly. Reliable power 
supply, transportaƟon infrastructure, and modern 
storage systems are necessary to increase industrial 
producƟon.

  Policy stability and poliƟcal instability: Investors 
are confused due to the lack of coordinaƟon and 
conƟnuity between government policies in Nepal. 
When government decisions are unstable, it is difficult 
to make long-term plans successful. IneffecƟve 

policy implementaƟon creates problems in achieving 
development goals.

  Climate change and natural hazards: Nepal is a country 
facing the impacts of climate change, which can affect 
agricultural producƟon, hydropower projects, and 
tourism. Events such as floods, landslides, droughts, 
and glacial outburst floods weaken infrastructure 
and producƟon systems. Strong emergency planning 
and climate-friendly technology development are 
necessary to cope with natural disasters.

Measures for Structural Economic TransformaƟon in 
Nepal
Short-term and long-term measures can be adopted to 
achieve the vision of long-term structural transformation 
of the economy envisioned by the government. The 
government can systematically implement strategies that 
include policy priorities, implementation challenges, and 
potential impacts, and modify and expand the structure. 
In this context, major short-term and long-term strategies 
for structural transformation can be mentioned below. 
Short-term measures

  EffecƟve import management by discouraging non-
essenƟal imports and promoƟng domesƟc subsƟtutes 
to improve the balance of payments.

  Rapid enhancement of domesƟc producƟon and 
producƟvity through technology adopƟon, improved 
inputs, and beƩer producƟon pracƟces.

  Value addiƟon and export diversificaƟon by 
developing value chains and idenƟfying compeƟƟve 
exportable goods and services.

  MobilizaƟon of remiƩances into producƟve sectors 
through aƩracƟve investment instruments and policy 
incenƟves.

  Immediate acceleraƟon of energy and tourism 
projects with quick returns and strong employment 
mulƟpliers.

  PromoƟon of small and medium enterprises to 
generate employment and expand the industrial 
base.

  AƩracƟon of domesƟc and foreign investment by 
improving the investment climate and fast-tracking 
approval processes.

  Expansion of Public–Private Partnership in agriculture, 
infrastructure, and service delivery to enhance 
efficiency.

  Improvement in public expenditure efficiency by 
prioriƟzing result-oriented programs and economical 
service delivery.

  Strengthening federal implementaƟon capacity to 
ensure coordinaƟon and effecƟve delivery at all levels 
of government.

Long-Term Measures 
  Structural shiŌ from agriculture to industry and 

services through industrial expansion and producƟve 
employment creaƟon.

  Development of large-scale and compeƟƟve 
industries supported by industrial infrastructure and 
stable policy frameworks.
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  Agricultural modernizaƟon and commercializaƟon 
through mechanizaƟon, diversificaƟon, and market 
integraƟon.

  Energy-led growth strategy, parƟcularly hydropower, 
in the form of a long-term driver of industrializaƟon 
and export earnings.

  PromoƟon of tourism as a structural growth engine 
with infrastructure development, service quality 
improvement, and product diversificaƟon.

  InnovaƟon and a technology-driven economy through 
science, research, digitalizaƟon, and knowledge-
based producƟon systems.

  Entrepreneurship-focused economic policy that 
prioriƟzes producƟon over trade-oriented and rent-
seeking acƟviƟes.

  Human capital development by reforming educaƟon 
and skill systems aligned with domesƟc employment 
needs.

  Sustainable and disciplined use of public debt strictly 
in producƟve and project-based sectors.

  Long-term economic roadmap and policy stability, 
insƟtuƟonalized across poliƟcal cycles and supported 
by research-based planning.

  Strengthening insƟtuƟons and governance systems to 
ensure credibility, coordinaƟon, and efficient service 
delivery.

  Sustainable management of natural resources using 
scienƟfic and environmentally responsible pracƟces.

  Gradual reducƟon in dependence on foreign 
employment by expanding domesƟc producƟve 
sectors.

Short-term measures are crucial for economic stabilization, 
productivity recovery, and investment readiness, 
while long-term measures address the core structural 
weaknesses of Nepal’s economy. Sustainable prosperity 
cannot be achieved through short-term adjustments 
alone; it requires industrialization, human capital 

development, innovation, and policy continuity. Nepal’s 
true structural transformation lies in simultaneously 
stabilizing the economy today and building productive 
capacity for tomorrow.

Conclusion
Nepal’s economy is at a critical stage where limited 
resources, traditional agricultural dependence, and 
rapidly growing human needs present both challenges 
and opportunities for structural transformation. The 
economy has gradually shifted from a predominantly 
primary-sector orientation toward greater contributions 
from the service sector and poor contributions from the 
secondary sector, reflecting early stages of modernization 
and diversification with structural issues. While the 
tertiary sector increasingly dominates GDP contributions, 
the primary and secondary sectors still face productivity 
and structural weaknesses, highlighting the need for 
targeted interventions in agriculture, industry, and energy 
to ensure balanced growth. Achieving long-term structural 
transformation requires a dual approach combining 
immediate, short-term measures with sustained, long-
term strategies. These interventions set the groundwork 
for broader structural changes by addressing existing 
inefficiencies and preparing the economy for sustained 
growth. Ultimately, true structural transformation lies 
in simultaneously stabilizing present economic activity 
while building productive capacity for the future, ensuring 
sustainable prosperity and higher standards of living for 
the country over the long term.
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IntroducƟon
Economic growth and development are the two 
commonly preferred terms in politics that every politician 
loves to talk aloud. They repeatedly emphasize on 
economic revolution since general public like to hear such 
connotations in a hope to see economic development 
and growth in their life time. The political leaders present 
economic development as an uncomplicated task that can 
easily be achieved. People get tranquilized by such hollow 
commitments and dream of sky scrapers and wide roads 
in their vicinity. But unfortunately, the political leaders 
do not have any concrete plan of action for the same. 
They simply think over expropriating state coffer to their 
constituencies as much as possible. 
What is Economic Development?
Joseph Schumpeter defines Economic Development as the 
transfer of capital from established methods of production 
to new, innovative, productivity-enhancing methods. 
Adam Smith believed that economic development best 
fostered in an environment of free competition that 
operated in accordance with universal "natural laws". 
Michael Todaro defines economic development as a multi-
dimensional process that improves the quality human 
life. Amartya Sen envisages economic development 
focusing on expanding people's freedom. The concept 
of economic development has evolved over time. Early 
development economist immediately after second 
world war emphasized on industrialization and capital 
accumulation keeping inequalities and environmental 
concerns aside. Then came basic need approach for 
economic development that was led by Amartya Sen who 
defined the role of economic development in meeting 
basic human needs, education and healthcare. Focus was 
shifted to the Human Development Index (HDI) in early 
90s. Now economic development is not only exploiting 
resources for human wellbeing but expending such 
resources in sustainable way considering environmental 
protection and social equity through development efforts 
addressing climate change and resource depletion. 
Thus, the focus of economic development has gradually 
shifted towards equitable and sustainable development. 
Economic development has metamorphosed into 
social justice in the western society. They talk about 
human right, freedom of speech, equality, sustainable 
development, environmental protection where as China, 
a rising economic super power, has created miracles 
in the field of manufacturing, engineering, artificial 
intelligence, machine learning and strongly emphasizes 
on development right. 

Economic Growth Models
The Harrod-Domar model, Solow-Swan model, Lewis 
model, Rostow's stages of economic growth, and 
endogenous growth model are the major growth models. 
Roy Harrod and Evsey Domar independently developed 
economic growth models based on Keynesian concept. 
So, this model stresses on the importance of saving and 
investment in economic growth. The basic tenet of this 
model is that the productive capacity of an economy 
should grow in such a rate that the whole production is 
absorbed in the market. The Say's Law of Market believed 
that supply creates its own demand which proved to 
be wrong during the great depression. Investment has 
dual effects in the market. On the one hand, investment 
generates income as "demand effect" and raises 
productive capital by increasing capital stock on the other 
hand which is regarded as "supply effect." The basic 
assumptions of this model are saving investment equality 
in a full employment level of income in a closed economy 
without government intervention and absence of any 
time lag. This is a forward-looking model since there are 
no lags in its variables. Solow-Swan model is an extension 
to the Harrod-Domar model. This model tries to explain 
long run economic growth by considering capital stock, 
population growth and productivity brought about by 
technological progress. 
Lewis' structural economic growth model is a dual 
sector model that describes transition of developing 
economy from agricultural sector to modern industrial 
sector. From the experience of capitalist countries, he 
concluded that capitalist sector grows by drawing labor 
from traditional subsistence sector i.e. agricultural sector. 
Endogenous growth model believes that government and 
private institutions can increase productivity and bring 
about economic growth by investing in human capital, 
innovation and improvement in knowledge without 
considering external factors. 
Rostow's growth model is also based on historical 
evidences and experiences. Rostow's growth model 
defines five different stages of economic development 
namely traditional society, preconditions to take-off, take-
off, drive to maturity and age of high mass consumption. 
According to him traditional society is purely feudal 
agrarian society lacking any scientific understanding. 
Commitments to secular education, logical thinking, 
capital mobilization, use of banking and currency and 
zeal for entrepreneurship are the preconditions for take-
off. Three sectors of economy namely primary, secondary 
and tertiary are prevalent in the take-off stage. There 
is substantial growth in manufacturing and productive 
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investment rises in the economy. The rise in production 
outstrips increase in population in the drive to maturity 
stage. New technologies are developed, old technologies 
become obsolete, all sectors of economy are vibrant, 
international trade foster in this stage. People indulge 
in art and music, states spend on military and security, 
people love to buy durable and luxury items in high mass 
consumption stage. 
Development IniƟaƟves
The International Bank for Reconstruction and 
Development (IBRD) was established as a lending arm 
of the World Bank Group established after the Second 
World War under the Bretton Woods Agreement. The 
main focus of the World Bank was to rebuild Europe and 
Japan that were devastated by the Second World War. 
Chile was the first non-European country to receive loan 
from the World Bank. The World Bank quickly shifted 
funding infrastructure projects around the globe after the 
introduction of Marshall Plan in Europe. The Marshall Plan 
was aimed at providing economic assistance to postwar 
Europe. But the Marshall Plan terminated in 1951 before 
its final date due to Korean war. The World Bank is still 
providing development assistance around the globe. The 
World Bank is focused on poverty reduction and improving 
living standards of people. 
Economic development encompasses slew of activities 
ranging from infrastructure development to social justice. 
There are many bilateral and multi-lateral agencies in 
the field of development. Some development efforts 
are unconditional whereas many agencies are operating 
around the world guided by development politics. The 
Bretton Woods institutions are guided by liberal economic 
thought. Even the UN agencies are suspected of being 
guided by some political school of thought. The recent 
suspension of the aid projects funded by USAID indicates 
that western democracy is wary of supporting Global 
South to pursue their strategic objectives. There are many 
regional cooperation agencies aimed at growing together 
and raising voices in unison. But such agencies have been 
established in the interest of some powerful nation. 
China has launched Belt and Road Initiatives as a global 
infrastructure development project. Belt and Road 
Initiative (BRI) is a brain child of the Chinese president Xi 
Jinping. China gradually created a huge reserve of trade 
surplus after implementing liberal economic policies 
initiated by the then Deng Xiaoping. China conceived this 
program to connect China with rest of the world through 
roads, railways and ports. BRI is viewed as a new Silk Road. 
Above one trillion dollar has been invested yet in these 
projects globally covering more than 150 countries. BRI 
has threatened western democracies. They view BRI as 
a program aimed at expanding Chinese influence around 
the globe. They pressurize countries to stay away from the 
project and withdraw if they have already entered into 
it. Europe and the United States are trying their best to 
contain this project. They have been projecting BRI as a 
debt trap for recipient countries.
The G7 countries launched an infrastructure project called 
Build Back Better World (B3W) initiative as an alternative 
to the Chinese BRI. But its continuity and growth are in 
limbo due to lack of fund, changing dynamics in the 
American politics and divergent priorities of member 
countries. New Development Bank has been established 
by the BRICS nations to fund infrastructure projects. 
Shanghai Cooperation Organization was established in 
2001 by China and Russia that includes other Eurasian 
countries as well. G7 and G20 are informal economic 

forums of rich nations who visit every year to discuss 
economic issues. ASEAN is another important economic 
cooperation arrangement in South East Asia. ASEAN is 
taken as a successful regional economic cooperation 
arrangement. The level of economic growth achieved by 
south east Asian countries during 1990s was admirable. 
The Asia-Pacific Economic Cooperation (APEC) is a forum 
in the Asia Pacific region to foster regional cooperation. 
Initiatives like BIMSTEC, BBIN, SAARC etc. were established 
in our region to align our collective development goals. 
But these arrangements are not so active since India is 
more focused on larger geopolitical maneuvers. Economic 
communities around the world like ECOWAS in Africa, 
European Union in Europe, Mercosur in South America are 
active in strengthening regional cooperation. There are a 
number of economic corridors for mutual cooperation like 
International North-South Transport Corridor, East-West 
Economic Corridor, and many corridors under BRI project. 
Development Endeavours in Nepal
Nepal started to implement periodic plans from 2013 
B.S. after the establishment of democratic system. The 
erstwhile Soviet Union was not involved in the First 
World War. Soviet Union implemented periodic plans 
immediately after the Bolsevik Revolution in 1917. The 
economic progress of Soviet Union was an inspiration 
to the world. The Indian leadership was inspired from 
socialist views and copied Soviet model of planned 
development. No doubt, Nepal followed Indian footprint. 
The first five-year plan allocated 33 crores for development 
expenditure. Nepal initially focused on agriculture, forest 
and transportation. Succeeding plans incorporated 
telecommunication, tourism, human development indices 
and other social areas. After embracing federal republic 
system of governance, all three level of government are 
formulating and implementing their own periodic plans. 
The fifteenth five-year plan has allocated more than Rs. 
9229.29 billion for development. The Sixteenth five-year 
plan has been implemented with a long-term vision of 
"Prosperous Nepal, Happy Nepali". Sixteenth five Year Plan 
is a part of a 25-year long-term vision (2019-2043). This 
long-term vision aims to achieve an economic growth rate 
of 10.5 percent, extend national and provincial highways 
to 36,000 km, and increase per capita income to 12100 by 
2043/44. 
Development Partners of Nepal
Asian Development Bank, World Bank, United Nations, 
European Union and other countries and organizations 
are the development partners of Nepal. They mainly assist 
in the field of infrastructure, education, environment, 
social justice and empowerment. They offer loans, grants, 
technical assistance and equity investments to promote 
social and economic development. Nepal is a founding 
member of Asian Development Bank and became 
the member of World Bank in 1961 in tandem with 
International Monetary Fund. Some key areas where the 
World Bank is currently supporting Nepal are sustainable 
finance, energy, irrigation, public health, tourism, physical 
infrastructure, disaster management and environment. 
The United States is the first bilateral donor supporting 
Nepal. The Millenium Challenge Corporation has been 
working on the construction of transmission lines and 
roadways in Nepal. China and the erstwhile Soviet Union 
supported Nepal in establishing public enterprises during 
1950s. Swiss cooperation dates back to 1959 in the field 
of cheese production in eastern high hills. The erstwhile 
Soviet Union, India and some other countries assisted 
Nepal in the construction of Mahendra Highway. China 
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has supported Nepal in constructing highways, hospitals, 
roads, airports and other infrastructures. Kathmandu ring 
road, civil hospital, Birendra International Convention 
Center, Kodari Highway are some projects that were 
completed with Chinese assistance. 
Nordic countries and Japan are also supporting our 
development works. The German Development 
Cooperation (GTZ) is supporting Nepal in the field of rural 
finance and investment. Helvetas is supporting Nepal 
since 1956 in small rural projects. Japan International 
Cooperation Agency (JICA) is supporting Nepal in the field 
of transportation, energy, rural development, drinking 
water, disaster management and so on. USAID, a U.S. 
agency for international development supported Nepal 
in the field of governance, sustainable economic growth, 
health and nutrition, primary education, reconstruction, 
climate change and disaster management. Department 
for International Development (DIFID) was leading UK's 
global effort to end poverty and fight global development 
challenges. DFID supported Nepal in constructing roads, 
bridges and strengthening financial, educational and 
health sector. ActionAid, a British agency, supports in 
the field of empowerment, equality, justice and poverty 
eradication. The Gurkha Welfare Trust in partnership with 
KADOORIE is constructing suspension bridges in Nepal. 
Indian Embassy is also assisting Nepal in infrastructure 
development. ICIMOD, an institution in the Hindu 
Kush Himalaya is supporting Nepal in the field of water 
management and environment protection. DANIDA, a 
Danish development assistance program, has supported 
Nepal in the field of education, energy, environment, 
human right and civil society. Organization for Economic 
Cooperation and Development (OECD) supports Nepal 
for sustainable development. Saudi Fund supported 
Nepal in constructing East-West Highway and Marsyangdi 
hydroelectricity project. Kuwait Fund also frequently 
supports Nepal. 
Impediments to our Development Efforts
Continuous low economic growth, contraction of 
manufacturing industry sector, jump onto tertiary sector 
without strong base of primary and secondary sector, 
increasing reliance on import for basic goods, consumption-
oriented import, low export capacity, escalating trade 
deficit, outmigration of youth workforce leading to loss 
of population dividend, fragmented programs of social 
security, education decoupled with production, low level 
of capital expenditure, and many more problems have 
been identified by the National Planning Commission 
of Nepal. The World Bank has identified constraints in 
connectivity, high vulnerability to earthquake and natural 
disasters due to rugged topography, significant rise in 
outmigration, climate change, politics, geopolitics, weak 
performance of agricultural sector, low public investment, 
underinvestment in human capital, trade and investment 
barriers, weak regulatory environment, low level of FDI, 
and perpetual low-growth trap as hinderances to our 
development. The Asian Development Bank has identified 
low domestic saving, inefficient domestic financial 
intermediation, limited access to international financial 
market, high underemployment rate, outmigration of 
skilled workers, limited and low quality infrastructure, 
shortage of skilled human capital, inadequate, unreliable 
and expensive energy supply, poor governance, 
conflict, rampant corruption, weak law enforcement, 
poor industrial relation, low level of manufacturing, 

sluggish growth in agriculture, weak and overstretched 
government capacity, and prolonged global conflict as 
the major challenges for our development endeavor. Low 
level of capital expenditure is a major obstacle in our path 
to development. Government spent only 63.47 percent 
of total capital budget in the last fiscal year. Unexpected 
events like trade embargo, earthquake, Covid pandemic 
dragged Nepal's effort to move forward in the path of 
development within a period of five/six years. Geopolitical 
maneuvers in this region have aggravated the problem. 
Development projects have fallen prey to great power 
competition. Being Landlocked is a major setback for 
Nepal. Trade with third countries is not smooth. Economic 
diplomacy is very weak. 
Conclusion
Nepal is expected to graduate from Least Developed Country 
to Developing Country category by 2026. Approximately 
62 percent families rely primarily on agriculture but this 
sector contributes only 24 percent to the gross domestic 
product. Low productivity, climate change, desertification, 
deforestation, market access, unavailability of agricultural 
inputs in time are some of the problems of this sector. The 
contribution of agricultural, industrial and service sector 
was 24.56, 12.53 and 62.90 respectively at the end of 
fiscal year 2080/81. Gradual transition from agriculture 
to industry and industry to service sector is organic but 
the change is different in our context. The European 
Union had realized the importance of food sovereignty 
immediately after the onset of Russia-Ukraine war. Our 
economy transitioned from subsistence economy to 
import-based economy. Import is the major source of our 
revenue. Inflation is imported from exporting countries 
specially India. So, our policy tools are less effective in 
taming inflation. Only Current expenditures are met with 
government revenue. Size of capital budget is reliant on 
domestic and foreign borrowings. Low level of capital 
budget spending is further complicating the situation. 
Donor countries are wary of rising level of their own 
debt. They are not in a position to increase development 
aids. They are shying away from assisting capital deficient 
countries. This will certainly create hurdles to achieve our 
development goals. Corruption and extravagant spending 
on physical infrastructure are major adverse issues in 
maintaining financial discipline. Western democracies 
want to contain Chinese BRI project. So, Nepal is nervous 
to request BRI to finance our development projects. 
Development partners mainly focused on grant in the 
past but they are gradually shifting their focus towards 
soft loans. Suspension of USAID is a glaring example of 
aid cut. Development partners are mulling over massive 
expenditure control within their countries. Prolonged 
war in Ukraine has brought about economic recession in 
Europe which will directly affect their capacity to assist us. 
We should build our capacity in manufacturing, innovation 
and creating human capital internally. So, there needs 
to be a drastic correction in governance, allocation of 
resources to increase productive capacity, promotion of 
tourism through economic diplomacy, encouragement to 
small and medium size industries including information 
and technology, promoting start-ups, modernization 
in agriculture, development of hydroelectric projects 
securing international market and increasing domestic 
consumption, and focus on clean energy to pursue our 
development goals even in the absence of support from 
development partners. 
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1. IntroducƟon
Anti-Money Laundering (AML) and Combating the 
Financing of Terrorism (CFT) frameworks have evolved 
into one of the most critical pillars of global financial 
governance. Over the past two decades, rapid globalization 
of finance, digitization of payment systems, and increasing 
complexity of financial products have significantly 
expanded both the scale and sophistication of financial 
crimes. Criminal networks today exploit cross-border 
banking channels, digital wallets, fintech platforms, shell 
companies, trade-based money laundering, and emerging 
technologies such as artificial intelligence to conceal illicit 
financial flows.
Against this background, AML and CFT obligations are 
no longer limited to compliance with domestic laws 
alone. They are shaped by global standards developed by 
international bodies such as the Financial Action Task Force 
(FATF), regional organizations like the Asia/Pacific Group 
on Money Laundering (APG), and bilateral expectations 
from correspondent banks and international partners. 
These standards are dynamic, continuously updated, and 
increasingly outcome-oriented, emphasizing effectiveness 
rather than mere procedural compliance.
For Banks and Financial Institutions (BFIs) in Nepal, 
aligning with these global AML/CFT expectations presents 
both an opportunity and a challenge. On the one hand, 
stronger compliance enhances financial integrity, protects 
institutions from reputational damage, and supports Nepal’s 
integration into the global financial system. On the other 
hand, Nepal’s financial sector operates within a developing 
economic environment characterized by a large informal 
economy, heavy reliance on cash, limited technological 
infrastructure, and constrained human capital.
This article adopts a constructive and forward-looking 
approach to AML/CFT compliance in Nepal. Rather than 
focusing solely on deficiencies, it seeks to elaborate on the 
structural realities faced by BFIs, the global and dynamic 
nature of AML/CFT risks, and the need for collaborative, 
cost-effective, and capacity-driven solutions. The 
discussion emphasizes that sustainable compliance 
cannot be achieved through regulatory pressure alone 
but requires coordinated efforts across institutions, 
regulators, and the broader financial ecosystem.
2. AML/CFT a Global and Dynamic Framework
AML/CFT is inherently global in nature. Illicit financial 
flows do not respect national borders, and financial 
crime typologies evolve rapidly in response to regulatory 
tightening. When one jurisdiction strengthens its controls, 
criminal actors often shift their operations to weaker or 

less-prepared systems. This phenomenon places constant 
pressure on all countries—regardless of size or level of 
development—to upgrade their AML/CFT regimes.
Modern AML/CFT frameworks extend far beyond 
traditional concepts of customer identification and 
suspicious transaction reporting. They increasingly 
require: risk-based customer due diligence & ongoing 
monitoring, identification & verification of beneficial 
ownership, screening against sanctions, watchlists, & PEP 
databases, advanced transaction monitoring & behavioral 
analytics and timely & high-quality reporting to financial 
intelligence units (FIUs).
In advanced economies, these requirements are supported 
by sophisticated digital infrastructure, integrated national 
databases, real-time information-sharing mechanisms, 
and highly specialized compliance professionals. However, 
the same expectations are applied globally, often without 
adequate consideration of local constraints in developing 
economies.
For Nepal, this creates a structural mismatch. While 
laws and regulations may be aligned with international 
standards on paper, the supporting ecosystem—
technology, data availability, skilled manpower, and 
inter-agency coordination—lags behind. Understanding 
AML/CFT as a global but context-sensitive framework 
is therefore essential when evaluating compliance 
challenges and designing realistic solutions.
3. Overview of Nepal’s AML/CFT Legal and InsƟtuƟonal 
Framework
Nepal’s AML/CFT regime is anchored in the Asset 
(Money) Laundering Prevention Act, 2008, Asset (Money) 
Laundering Prevention by-law, 2024 and associated rules, 
regulations, and related directives issued by Nepal Rastra 
Bank (NRB). The Financial Intelligence Unit (FIU-Nepal), 
housed within NRB, is responsible for receiving, analyzing, 
and disseminating suspicious transaction reports (STRs) 
and threshold transaction reports (TTRs).
BFIs are required to implement a range of preventive 
measures such as customer due diligence (CDD) & know-
your-customer (KYC), ongoing monitoring of customer 
transactions, enhanced due diligence for high-risk 
customers & PEPs, record keeping & reporting obligations, 
internal controls, policies, and independent audits etc.
Nepal’s placement on the FATF “Grey List” has further 
intensified scrutiny of the country’s AML/CFT effectiveness. 
While this designation highlights strategic deficiencies, 
it also underscores the importance of strengthening 
implementation capacity rather than merely expanding 
regulatory requirements.
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4. Infrastructural and Systemic LimitaƟons
One of the most significant challenges facing 
AML/CFT implementation in Nepal is the lack of 
supportive infrastructure. Effective AML/CFT systems 
rely heavily on data—accurate, timely, and integrated. In 
Nepal, several infrastructural gaps persist such as absence 
of a centralized beneficial ownership registry, limited 
integration between national identification systems & 
banking platforms, fragmented& insufficient databases, 
predominantly manual or semi-automated compliance 
processes in BFIs and other regulatory &enforcement 
agencies etc.
The heavy reliance on cash transactions further reduces 
transparency and traceability. A large segment of economic 
activity remains outside the formal banking system, 
limiting the effectiveness of transaction monitoring and 
risk profiling. In such an environment, even well-designed 
AML/CFT rules face practical implementation barriers.
5. Technology and Resource Constraints
Globally, advanced AML/CFT compliance increasingly 
depends on sophisticated software solutions capable 
of processing large volumes of data, detecting complex 
patterns, and reducing false positives. These systems 
often incorporate artificial intelligence, machine learning, 
and network analysis.
For most Nepalese BFIs, however, acquiring and 
maintaining such systems individually is prohibitively 
expensive and challenging due to high upfront licensing 
&implementation costs, compatibility issues with core 
banking systems, ongoing maintenance & upgrade 
expenses and requirement for specialized technical & 
analytical staff etc.
Given these constraints, a collaborative approach offers 
a viable alternative. BFIs could jointly procure advanced 
AML/CFT platforms, share infrastructure costs, and 
develop common utilities for transaction monitoring 
and screening making it high standard at affordable cost. 
Collaborative solutions would allow Nepal’s financial 
sector to achieve economies of scale, reduce duplication, 
and enhance overall compliance effectiveness without 
imposing unsustainable financial burdens on individual 
institutions.
6. Human Resource Challenges on the Ecosystem
Human capital remains one of the weakest links in Nepal’s 
AML/CFT framework. There is a shortage of adequately 
trained personnel at all levels, including frontline staff, 
compliance officers, senior management, regulators, 
investigators, and auditors.
A particularly critical issue is the limited depth of expertise 
among trainers and capacity-building institutions. Many 
training programs focus on regulatory provisions rather 
than practical risk identification, emerging typologies, 

and case-based learning. As a result, compliance often 
becomes a box-ticking exercise rather than a meaningful 
risk management function.
Without sustained investment in professional 
development, certification programs, and exposure to 
international best practices, even the most advanced 
regulatory frameworks will fail to deliver effective 
outcomes. And, therefore, a collaborative effort from the 
whole ecosystem will help meet the required standard at 
reasonable reciprocal cost.
7. Risk-Based Approach and OperaƟonal Challenges
The FATF emphasizes a risk-based approach (RBA) as the 
cornerstone of effective AML/CFT compliance. However, 
many BFIs in Nepal struggle to implement RBA in practice. 
Risk assessments are often static, generic, and heavily 
reliant on manual judgment.Inadequate customer risk 
profiling tools, limited use of data analytics in transaction 
monitoring, fragmented compliance structures within 
institutions, delays in internal escalation and reportingetc. 
are the major operational challenges.
Strengthening RBA implementation requires not only 
better tools but also a shift in compliance culture—from 
rule-following to risk understanding and that demands 
the collaborative effort from all of the relevant sectors.
8. Informal Economy, Cross-Border Risks, and 
Emerging Typologies
Nepal’s large informal economy and open borders create 
additional AML/CFT vulnerabilities. Informal remittance 
systems such as hundi, cash-based trade, and unregulated 
cooperatives continue to operate outside formal 
oversight. Emerging risks include: structuring through 
multiple small-value transactions, use of digital wallets 
for rapid fund movement, gambling-related money flows, 
potential misuse of new technologies and AI-enabled 
fraud schemes and the likes.
Addressing these risks requires coordinated action beyond 
BFIs, involving regulators, law enforcement, policymakers, 
and international partners.
9. Conclusion
AML/CFT compliance is not a destination but an ongoing 
process shaped by global developments and local 
conditions. For Nepal’s BFIs, achieving effective compliance 
requires more than regulatory alignment—it demands 
investment in people, systems, and collaboration.
By adopting cooperative technology models, strengthening 
human capital at all levels, and implementing realistic risk-
based approaches, Nepal can progressively enhance its 
AML/CFT effectiveness. Such efforts will not only address 
international concerns but also strengthen financial 
integrity, institutional resilience, and long-term economic 
confidence.
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IntroducƟon
Credit creation is a process of creating monetary flow 
in the economy through lending. Bank and Financial 
Institutions being the major financial intermediary plays 
a vital role in credit creation. It refers to the primary 
function of bank and financial institutions that shall be 
performed in order to attain the stated objectives of 
establishment of bank and financial institutions. The 
entire process of credit creation is regulated by regulating 
body of financial intermediaries' i.e. central bank. Though 
the name includes credit product of the bank the process 
of credit creation requires the involvement of both 
CREDIT and DEPOSITS and relation in between as source 
of credit creation. It works on principle simply as Credit 
creates deposits and as well as deposits create the credit.
It is well known that BFIs are engaged in accepting the 
deposits at cost of interest as expenses and lending 
the credit at benefit of interest as income. This process 
lubricates the BFIs to attain the objective of liquidity by 
maintaining the balance between deposit and lending 
and that of profitability by attaining handsome margin 
between interest on lending and interest on deposit. 
However, the process involve in between of this is not as 
simple as it seems. 
Types of Deposits
Basically, bank deposits that forms the basis for credit 
creation are of two types namely primary deposit and 
secondary deposit. 
Primary Deposit: These deposits are converted form of 
cash accepted from the customer and opened in their 
name also known as initial deposit. Though this does 
not mean a credit creation, it forms the basis for credit 
creation.
Secondary Deposits: These deposits are also known as 
derivative deposits. A bank grants loans and advances 
and the sanctioned amount given as loan, is deposited 
in the name of borrower. This is named as secondary or 
derivative deposit. The value of this derivative deposit 
depends on the primary deposit as underlying assets. 
Every loan is created by primary deposit and every loan 
then creates a secondary deposit. The creation of a 
derivative deposit means the creation of credit and the 
overall process of creating the credit from primary deposit 
to secondary deposit is called credit creation process.
Credit CreaƟon Process and Mechanism of Credit 
MulƟplier
When a bank receives cash deposits from the public it is 
required to maintain a certain proportion as Cash Reserve 
Ratio (CRY) with the central bank and uses the remaining 

amount for lending purpose. In the process of lending 
money, banks are able to create credit through secondary 
deposits many times more than initial deposits (primary 
deposits). Through this repeated process of lending and 
redepositing, banks are able to create credit several times 
more than the initial deposit, resulting in a multiplier 
effect.
Case IllustraƟon
Let's understand this process through the case:
Case: A customer deposits certain amount in a bank 
(Suppose Rs. 100 as primary deposit). Out of the deposited 
amount, thebank is required to maintain statutory reserve 
of certain percentage as specified by the regulator (say 
5%). Now the available fund that the bank can utilize for 
the purpose of lending is deposited amount net of reserve 
amount i.e. 95% of deposited amount only. This amount 
of deposit is lent by bank to another customer. Instead of 
giving the sanctioned amount in cash, the bank opens the 
deposit account and disburse the amount in respective 
account. The borrower utilizes the required amount and 
deposits the return thereof in bank and hence source of 
deposit is created. Again, the bank after deducting the 
margin of statutory reserve, creates credit lending. This 
process is repeated again and again and hence multiplier 
effect is created. 
Thus, the credit creation process of BFIs involves multiplier 
effect. Its major determinants of credit creations are:
i) Availability of Deposit by a customer
ii) Cash reserve raƟos mandated by Central Bank
iii) Willingness to lend loans and advances
The process can be understood and analyzed by the 
formula of credit creation as:

Credit Multiplier Formula
Where,
Credit pultiplier coefficient = 1/r
r = Cash reserve requirement also known as cash 
reserve ratio (CRR)

This relationship indicates an inverse correlation between 
CRR and credit creation: a lower CRR enables higher credit 
expansion, whereas a higher CRR restricts it.
Therefore, money gets multiplied in the economy by the 
process of credit creation and the major players for this 
process are Central Bank, Banks and public with money 
to deposit. 
The concept of credit creation process can be analyzed 
by the two ways one as credit creation by the single bank 
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(individual bank level) and next as credit creation by the 
multiple banks (banking system level). A single bank’s 
ability to create credit is limited by its reserves. One 
bank creates deposits and clear checks as an individual 
unit. However, within the banking system, lending by one 
bank becomes a deposit for another, enabling cumulative 
expansion of credit across multiple banks.

The fundamental assumption underlying this process is 
that not all the depositors will demand cash or withdraw 
their deposits at one point of time and at any interval of 
time, only the fraction of its customer genuinely needs 
cash. 
LimitaƟons:
Theoretically, banks can create unlimited amount of 
credit money through expansion of deposits and credit. 
However, in reality, the power of bank for credit creation 
is subject to certain limitations.
As stated earlier, the major determinants of credit 
creation are:
i) Availability of Deposit by a customer
ii) Cash reserve raƟos mandated by Central Bank
iii) Willingness to lend loans and advances
In line of these major factors, the limitation of credit 
creation process involves:
a) Amount of cash available in banks as public deposit. 

Higher the availability of public deposit in the banks, 
more will be credit creaƟon.

b) Cash Reserve RaƟos: The credit creaƟon capacity 
depends on the cash reserve raƟo mandated by 

central bank. Cash Reserve RaƟos refers to the 
amount of cash that need to be kept by commercial 
banks in central bank for fulfilling the depositors 
needs and ensure liquidity in economy. There exists 
inverse relaƟon between CRR and Credit CreaƟon. 
Higher CRR, lesser be the credit creaƟon and vise-
versa.

c) Leakages: Leakages such as excess reserves, 
currencies drainage might result in smaller amount 
of credit creaƟon in actual as compared to potenƟal 
credit creaƟon. Higher the leakages, lower will be the 
credit creaƟon and vice-versa.

d) Lack of willing and creditworthy borrowers: With 
availability of deposits at bank, another essential 
factor for credit creation is availability of borrowers 
with willingness to borrow loans and advances with 
creditworthy. The extent of credit creation depends 
on availability of creditworthy borrower.

e) Other factors; Besides these major factors, other limiƟng 
factors of credit creaƟon are monetary policy, credit 
policy of bank, business and economic condiƟons etc.

The power of banks for credit creation is also limited by 
credit control policy of central bank. The Central Bank 
controls the amount of cash reserves with banks by Open 
Market Operations, Discount rate policy, CRR, SLR and 
various margin requirements. Accordingly, it affects credit 
expansion and contraction in market.
Conclusion
Credit creation by commercial banks is a fundamental 
mechanism that supports economic growth and 
development by mobilizing savings and channeling 
them into productive investments. It is a unique 
power of banks and financial institutions for creating 
credit money from combining lending and deposit 
taking activities ensuring the multiplying effect on 
loans and advances and hence deposits. The theory 
of credit creation of banking sector is a useful theory 
for understanding the process of money creation in 
an economy. Simply, the model may seem to indicate 
that the central bank of the country has complete 
control over the level of current deposits by setting the 
required reserve ratio. However, in addition to central 
bank, bank and financial institution, general public 
with fund in hand willing to deposit and general public 
in need of fund and willing to borrow loan from banks 
are the major players of this model and the process 
is equally shaped by banks’ lending behavior and the 
public’s willingness to deposit and borrow.
Credit Creation is a process whereby banks and financial 
institution are able to increase or multiply their deposits 
several times over a given initial deposit. Credit is created 
in the process of lending and hence factors that influence 
demand and supply of loans influence credit creation. 
Availability of potential depositors, Availability of credit 
worthy borrowers, Extent of the use of banks by the 
public directly influence credit creation. 
The integration of technology, increasing financial 
inclusion and the supportive role of the central bank 
through its monetary policies results in enhanced credit 
creation capabilities of banks.
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Abstract
This study examines how digital banking services affect 
service quality and customer satisfaction at Rastriya 
Banijya Bank Ltd. (RBBL) in 2024/2025. Data from 50 
customers show that services like internet banking, 
mobile banking, debit/credit cards and ATMs are highly 
accessible and moderately reliable and convenient but 
privacy and security remain concerns. All service quality 
factors positively influence customer satisfaction where 
privacy and security have the strongest effect. Improving 
technology, security, usability and customer awareness 
can enhance satisfaction and service quality.
IntroducƟon
Digital banking is the use of electronic and 
telecommunication networks to deliver a wide range of 
value-added products and services to bank customers. 
The use of information technology in banking operations 
is called digital banking. It is also called electronic banking 
(e-banking). It is defined as the automated delivery 
of new and traditional banking products and services 
directly to customers through electronic, interactive 
communication channels (Pradhan, 2019). Digital banking 
allows customers to use the internet to access their bank 
accounts, make transactions and get information about 
financial products and services. It includes services like 
debit and credit cards, ATMs, internet banking, mobile 
banking apps and electronic systems like SWAP machines 
etc. The rise of digital technology has significantly 
transformed banking services. Customers can now use 
digital banking services to easily monitor their bank 
accounts, complete transactions and manage their 
finances (Banerji & Singh, 2022).
Service Quality in Banking Sector
Service quality plays a key role in shaping customer 
experience. It is commonly defined as a consumer’s 
assessment of how well a service satisfies their 
expectations (Parasuraman, Zeithaml, & Berry, 1988). 
The RATER (reliability, assurance, tangibles, empathy, and 
responsiveness) model (Parasuraman et al., 1988) is a 
well-recognized framework for evaluating digital banking 
service quality factors. Reliability, assurance, tangibles, 
empathy and responsiveness each play a distinct and 
vital role in shaping how a consumer behaves (Farooqi& 
Banerji, 2013; Zeithaml, Berry, & Parasuraman, 1988).
Khan et al. (2009) examined the service quality of 
internet banking in India using a structured questionnaire 
and factor analysis. The study identified seven key 
dimensions of service quality: reliability, accessibility, 
user-friendliness, privacy and security, efficiency, 

responsiveness and fulfillment. The study found high 
customer satisfaction with most dimensions except user-
friendliness and reported no significant gender bias in 
service quality evaluation.
Service quality means how well a service meets a 
customer’s expectations. Businesses including banks, 
regularly check their service quality to improve their 
performance, solve problems quickly and understand 
customer satisfaction. In the 21st century, banking has 
changed a lot. Today’s banks must provide excellent, 
world-class services to stay competitive in the fast-
growing financial sector. Customers now have many 
options, so they expect the best service. They will switch 
if their expectations are not met. Because of this, banks 
need to clearly understand the importance of meeting 
customer needs.
Service quality has become a major factor that pushes 
banks to adopt new technologies and improve their 
operations. Banking is a demand driven institution, 
so maintaining high service quality is essential. Banks 
also need to build a strong corporate image focused 
on service quality. Good service helps banks stand out 
from competitors, improve customer relationships 
and strengthen their reputation. It also leads to higher 
customer satisfaction and loyalty and even helps keep 
employees for longer by reducing turnover.
Customer SaƟsfacƟon in Banking Sector 
Customer satisfaction is a key to long term business 
success. To protect or gain market shares, organizations 
need to overtake competitors by offering high quality 
product or service to ensure satisfaction of customers. 
Satisfaction means a feeling of pleasure. It is an action of 
fulfilling a need, desire, demand or expectation.
Soloman (2009, p.2) defines customer is the person who 
does the buying of products and consumer is the person 
who ultimately consumes the product. It refers to as 
not the satisfaction of customer but the satisfaction of 
consumer. Kotler et al (2012) defines customer satisfaction 
as “person’s feeling of pleasure or disappointment 
which resulted from comparing a product’s perceived 
performance or outcome against his/ her expectations”. 
According to this definition customer satisfaction is 
somewhat subjective from person to person. Customer 
perception is defined as consumer’s belief, concerning the 
service received or experienced (Rai et al., 2008). 
Customer satisfaction is defined as an overall negative or 
positive sense about the net value of services received 
from a provisional (Woodruff, 1997). When considering 
construct of satisfaction in online context, Anderson and 
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Srinivasan (2003) defined satisfaction as contentment 
of the customer with respect to their prior purchasing 
experience with a given electronic commerce corporation. 
Satisfaction is therefore, an overall customer attitude 
towards a service provider or an emotional reaction to the 
difference between what customers anticipate and what 
they receive, regarding the fulfillment of some need, goal 
or desire. It can be concluded that customer satisfaction 
is subjective, representing entire attitude of a person and 
perception of performance of the products or services. 
ObjecƟves of the Study
This study focuses on the following objectives.
i. To analyze effect of digital banking on service quality 

of Rastriya Banijya Bank Ltd aŌer adopƟon of digital 
banking system.

ii. To access digital banking user’s saƟsfacƟon on digital 
banking service of the bank.

Philosophy of the Study
Digital banking has changed the financial services sector 
by improving service quality and customer satisfaction. 
As banks use mobile banking, internet banking, and 
automated services, it is important to understand how 
these technologies help to improve customer experience 
and bank efficiency. The research approach is important 
because it decides how the study is done. Pragmatism is 
a good way to study how digital banking affects service 
quality and customer satisfaction because it focuses on 
practical results and solving real problems. Pragmatism 
bridges the gap between scientific methods of traditional 
approaches and the naturalistic methods of newer 
frameworks (Creswell, 2013; Creswell & Plano Clark, 
2011). 
Data Analysis and InterpretaƟon
This section analyzes and interprets the data collected to 
examine the impact of digital banking services on service 

quality and customer satisfaction at Rastriya Banijya 
Bank Ltd. (RBBL) during 2024/2025.The analysis is based 
on both primary and secondary data. Primary data were 
collected through structured questionnaires surveyed 50 
customers of RBBL. Secondary data were obtained from 
the bank’s website, annual reports, digital banking user 
manuals and other published sources.
The analysis is carried out in line with the objectives of 
the study. The main purpose of this section is to analyze 
and interpret the collected data and present empirical 
findings related to digital banking services, service quality 
dimensions and customer satisfaction. 
Digital Banking Services Offered by RBBL
Based on information collected from secondary sources, 
RBBL provides a wide range of digital banking services to 
its customers. These services include internet banking, 
mobile banking, debit cards, ATM services, credit cards, 
POS services and branchless banking(www.rbb.com.np). 
These digital channels are designed to improve service 
delivery, enhance operational efficiency and increase 
customer convenience by reducing dependency on 
traditional branch-based banking.
DescripƟve Analysis
Descriptive analysis was carried out to summarize and 
explain respondents’ perceptions of digital banking 
services, service quality and customer satisfaction. 
The analysis is based on mean values and standard 
deviations (S.D.) derived from responses collected 
through a structured questionnaire. All statements 
were measured using a five-point Likert scale ranging 
from strongly disagree to strongly agree. The higher 
mean values indicate a higher level of agreement with 
the given statements and higher standard deviation 
means respondents have more deviation with the 
statement.

Table1: Descriptive Statistics of Digital Banking Services

S.N Statements
Internet 
Banking Mobile Banking Debit/Credit 

Card ATM

Mean S.D. Mean S.D. Mean S.D. Mean S.D.

1 Makes banking service more accessible. 4.15 0.83 4.1 0.82 4.07 0.82 4 0.82

2 Makes banking services more reliable. 3.47 0.76 3.35 0.79 3.77 0.74 3.35 1.13

3 Makes banking services more convenience. 3.53 0.86 3.41 0.91 3.65 1 3.32 0.89

4 Preserves the privacy and security. 3.25 1.19 3.3 1.17 3.3 1.14 3.7 1.16
Source: Study Survey, 2024/2025

Digital Banking Services (Independent Variables)
The independent variables of the study include internet 
banking, mobile banking, debit/credit card and ATM 
services. Overall, the descriptive results tell that 
respondents hold a generally positive perception of all 
digital banking services offered by Rastriya Banijya Bank 
Limited (RBBL).
Respondents strongly agree that internet banking 
enhances accessibility indicating that it has made banking 
services easier to access without the need to visit bank 
branches. This reflects the growing importance of online 
platforms in modern banking. However, comparatively 
lower agreement is observed regarding privacy and 
security, suggesting that customers remain concerned 

about the safety of personal and financial information. 
Internet banking is considered reasonably reliable and 
convenient. These security-related concerns indicate the 
need for stronger protection mechanisms and improved 
customer awareness.
Users strongly agree that mobile banking is easy to access 
and can be used anytime and anywhere. They moderately 
agree that it is reliable and convenient, meaning that the 
service works fairly well but still needs improvement in 
consistency and ease of use. Overall, mobile banking is 
seen as useful and user friendly. However, users have lower 
confidence in privacy and security, showing concerns about 
data protection and transaction safety. This suggests that 
banks should improve security systems and raise customer 
awareness to build more trust in mobile banking services.
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Debit and credit card services receive favorable responses 
across most dimensions. Users perceive these services 
as highly accessible due to their common acceptance for 
everyday transactions. Among all digital banking channels, 
card services are observed as the most reliable, reflecting 
strong customer trust in card-based payment systems. 
Although convenience is also positively perceived. Its 
concerns related to security still persist at a moderate 
level which indicates that there is a scope for continuous 
improvement in fraud prevention and monitoring systems.

ATM services are generally perceived as highly accessible, 
mainly due to their wide availability and the ease with 
which customers can withdraw cash. Users appreciate the 
ability to access banking services through ATMs without 
visiting bank branches. However, perceptions of reliability 
and convenience are only moderate. This suggests 
that while ATMs are useful, customers sometimes face 
problems such as machines being out of service, cash 
unavailability or technical faults. These issues lead 
to inconsistent user experiences and reduce overall 
satisfaction. In contrast, ATMs are viewed as the most 
secure among digital banking channels. Customers tend 
to feel safer using ATMs for transactions.

The descriptive findings indicate that digital banking 
services provided by RBBL are generally well received, 
particularly in terms of accessibility. However, privacy, 
security and service reliability remain key areas requiring 
improvement. Addressing these issues through enhanced 
technological infrastructure, stronger security measures 
and customer education would contribute significantly 
to improving service quality and customer satisfaction in 
digital banking.

DescripƟve Analysis of Customer SaƟsfacƟon
Customer satisfaction is considered the dependent 
variable in this study. The table below summarizes 
respondents’ perceptions of various aspects of digital 
banking services and their impact on satisfaction.

Table2: Descriptive Statistics of Customer Satisfaction

S.N. Statements

Total Sample
N=50

Mean S.D.

1 Easy to access the digital 
banking service of the bank 
satisfies the customer.

4.15 0.84

2 Reliability on digital 
banking service of the bank 
encourages using the service.

3.87 0.71

3 User-friendly characteristic 
of Digital banking service of 
bank satisfies the customers.

3.77 0.86

4 Dedicated security software 
in bank’s website and mobile 
application gives confidence 
to use the service.

3.1 1.07

Source: Study Survey, 2024/2025

Customers strongly agree that easy access to digital 
banking services makes them satisfied showing that being 
able to use banking services without visiting a branch is 
highly appreciated.

They also moderately agree that reliability encourages 
them to use the service, which means that customers 
generally trust the service but sometimes face minor 
issues with consistency and performance.
The user-friendly features of digital banking such as 
simple navigation and easy to use interfaces are also liked 
by customers, contributing to their satisfaction. However, 
this is rated moderately, suggesting there is still room to 
make the platforms more intuitive.
On the other hand, security measures like dedicated 
software on the bank’s website and mobile app receive 
the lowest rating, indicating that customers are somewhat 
concerned about the safety of their personal and financial 
information.
CorrelaƟon Analysis
Correlation analysis was conducted using Pearson’s 
correlation coefficient to examine the relationships 
between digital banking services and service quality as 
well as between service quality and customer satisfaction.
Table 3: Correlation Analysis of variables of Quality of 
Service and Customer Satisfaction
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Accessibility 1

Reliability 0.95  1

Convenience 0.79 0.84  1

Privacy\ Security 0.71 0.74 0.79 1

Customer 
Satisfaction 0.82 0.86 0.88 0.89 1

Source: Study Survey, 2024/2025
The correlation analysis shows that all dimensions of 
service quality accessibility, reliability, convenience 
and privacy\security are positively related to customer 
satisfaction.
Accessibility is strongly related to customer satisfaction, 
meaning that easier access to banking services increases 
customer satisfaction. Reliability also shows a strong 
correlation, suggesting that consistent and reliable services 
encourage customers to continue using digital banking. 
Convenience is positively related to satisfaction, meaning 
that user friendly and time saving features improve the 
overall customer experience. Privacy and security have 
the highest correlation with customer satisfaction among 
all service quality dimensions highlighting that protecting 
personal and financial information is a key factor in 
building customer trust.
Conclusions and SuggesƟon
This study shows that digital banking at Rastriya Banijya 
Bank Ltd. has improved service quality and customer 
satisfaction in 2024/2025. Services like internet banking, 
mobile banking, cards and ATMs have made banking easier 
and more accessible, reducing the need to visit branches. 
Customers are generally satisfied with the reliability and 
convenience of these services but they still face some 
technical problems. The main concern for customers is 
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privacy and security which has the strongest effect on their 
satisfaction. Generally, digital banking has had a positive 
impact but the bank needs to improve security systems 
to make services more reliable, reduce interruptions and 
educate customers about digital banking to increase trust, 
satisfaction and longterm loyalty.
A list of recommendations has been presented based 
on the descriptive analysis of the study conducted on 
customers of RBBL. In relation to the findings, the study 
came up with following suggestions: 
Policy Related

  Detailed guidelines or direcƟves should be updated 
on Ɵme so that any confusion about informaƟon 
technology-based services can be easily clarified.

OperaƟon Related
  Banks should provide regular training to employees 

to improve courtesy, politeness and communicaƟon 
with customers.

  Digital banking services should be expanded to 
reduce customer visits to bank branches.

  Banks should ensure error-free transacƟons to 
maintain service quality and retain customers.

  Banks should organize training programs to increase 
customer awareness of digital banking services.

  Banking services should not be interrupted due to 
network, power or technical problems.

  Bank management should improve service quality, 
handle customer complaints carefully and give 
personal aƩenƟon to customers.

  Banks should regularly conduct research to monitor 
customer saƟsfacƟon levels.
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Abstract 
Nepal Rastra Bank’s Framework for Dealing with Domestic 
Systemically Important Banks (D-SIBs), 2025 represents 
a major step forward in strengthening Nepal’s macro 
prudential regulation. Based on principles developed 
by the Basel Committee on Banking Supervision, the 
framework sets out a clear and systematic approach to 
identify banks whose failure could seriously disrupt the 
national economy.
The article explains the concept of systemic risk in the 
context of Nepal and reviews NRB’s indicator-based 
method for identifying D-SIBs. It also clarifies how the 
framework requires such banks to hold additional Common 
Equity Tier 1 capital buffers to absorb potential losses.
In addition, the article assesses how the framework can 
enhance financial stability and strengthen public and 
market confidence. At the same time, it highlights key 
implementation challenges, including data limitations, 
supervisory capacity constraints, and the need to balance 
financial stability with credit growth in Nepal’s developing 
financial system.
IntroducƟon
The global financial crisis of 2007–2008 marked a paradigm 
shift in the understanding and regulation of banking 
systems worldwide. The sudden failures of major financial 
institutions such as Lehman Brothers in the United States 
and Northern Rock in the United Kingdom revealed that 
the stability of individual banks is inseparable from the 
stability of the broader financial system. The collapse of a 
single systemically important bank could, and did, trigger 
cascading losses, freeze liquidity channels, erode public 
confidence, and severely impair real economic activity. 
These events challenged long-standing assumptions 
that market discipline alone could prevent widespread 
financial instability, underscoring the necessity of a 
robust regulatory framework that addresses both micro 
prudential and macro prudential dimensions.
In response, global standard setters, national regulators, 
and central banks undertook significant reforms to 
safeguard financial stability. A key outcome of this post-
crisis regulatory evolution was the identification and 
formal regulation of Systemically Important Banks (SIBs), 
encompassing both Global Systemically Important Banks 
(G-SIBs) and Domestic Systemically Important Banks 
(D-SIBs). These frameworks focus not only on preventing 
the failure of critical institutions but also on ensuring 
that any distress can be managed in an orderly manner, 
minimizing spillover effects and the need for taxpayer-
funded interventions.

For Nepal, this global evolution culminated in the 
“Framework for Dealing with Domestic Systemically 
Important Banks (D-SIBs), 2025”, issued by the Nepal 
Rastra Bank (NRB). The framework reflects international 
best practices adapted to the structural realities of 
Nepal’s banking sector, embedding strategic insights from 
domestic monetary policy and financial stability objectives. 
This article offers a comprehensive examination of 
systemic bank regulation, tracing the evolution of global 
frameworks, analyzing identification and supervisory 
methodologies, and assessing the implications, benefits, 
and challenges of Nepal’s D-SIB framework.
TheoreƟcal FoundaƟons and Historical ImperaƟves
The concept of systemic risk emerged from repeated 
episodes of financial crises, which revealed how 
the failure of a single institution can escalate into 
widespread economic disruption. These experiences 
underscored the need for a theoretical framework that 
explains how financial distress spreads through size, 
interconnectedness, and market confidence. As a result, 
regulators have increasingly focused on identifying and 
supervising systemically important banks to safeguard 
overall financial stability while supporting sustainable 
economic growth.
Systemic Risk: DefiniƟon and Mechanisms
Systemic risk represents the potential for distress in a 
single financial institution or market segment to propagate 
throughout the financial system, threatening its overall 
functionality. It arises when individual institutional 
failures trigger a sequence of adverse reactions that 
can undermine liquidity, credit availability, and market 
confidence.
Systemic banks—those whose distress could disrupt 
markets, payment systems, and the broader economy—
are characterized by several key attributes:
1. Size: Large-scale insƟtuƟons hold substanƟal assets 

and liabiliƟes, making losses or operaƟonal disrupƟon 
potenƟally catastrophic for the broader system.

2. Interconnectedness: Banks deeply integrated into 
interbank lending, derivaƟves markets, and payment 
infrastructures can transmit stress rapidly to other 
insƟtuƟons.

3. Complexity: SophisƟcated porƞolios, extensive 
derivaƟve posiƟons, and cross-border operaƟons 
complicate both risk assessment and resoluƟon.

4. Irreplaceability: InsƟtuƟons providing unique services 
or essenƟal financial infrastructure cannot be easily 
subsƟtuted, and their sudden failure can severely 
disrupt the flow of payments and liquidity.

Systemically Important Banks: Global 
Development, Recognition Structures, 

and Nepal’s Regulatory Approach

Trichandra Bhandari*

* Manager, Rastriya Banijya Bank
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5. Economic FuncƟon: Systemic banks oŌen serve a 
central role in credit provision, liquidity management, 
and capital allocaƟon.

These features create a dual imperative for regulators: 
allow banks sufficient operational freedom to support 
economic growth while preventing their activities from 
becoming vectors of systemic contagion.
Lessons from the 2007–2008 Financial Crisis
The global financial crisis highlighted critical weaknesses 
in pre-crisis regulatory frameworks. Regulators focused 
narrowly on micro prudential supervision, emphasizing 
individual bank solvency without accounting for systemic 
vulnerabilities. Banks were highly leveraged, held opaque 
risk exposures, and operated with weak governance 
structures. When market confidence collapsed, liquidity 
dried up, and losses spread quickly across borders. 
Governments intervened with unprecedented fiscal and 
monetary support, reinforcing concerns about moral 
hazard and “too-big-to-fail” institutions.
In response, regulators globally embraced macro 
prudential regulation, which aims to limit systemic 
risk by addressing pro-cyclicality, concentration, and 
interconnectedness. Key reforms included:
a) Capital buffers: Banks are required to maintain higher 

levels of loss-absorbing capital so that they can 
absorb unexpected losses during periods of stress. 
This reduces the likelihood that financial difficulƟes in 
one insƟtuƟon will threaten the stability of the wider 
banking system.

b) Liquidity requirements: Banks must hold adequate 
liquid assets to meet short-term obligaƟons even 
during sudden funding pressures. These requirements 
help ensure uninterrupted operaƟons and maintain 
depositor and market confidence in Ɵmes of 
uncertainty.

c) Stress tesƟng: Banks’ financial strength is assessed 
through simulaƟons of adverse economic and 
financial condiƟons. This process helps regulators 
idenƟfy vulnerabiliƟes in advance and ensures that 
banks are prepared for potenƟal shocks.

d) Systemic risk idenƟficaƟon: Regulatory authoriƟes 
prioriƟze close monitoring of insƟtuƟons whose 
failure could transmit stress across the financial 
system. Early idenƟficaƟon allows Ɵmely supervisory 
acƟon to prevent the spread of systemic instability.

These reforms laid the foundation for formal SIB 
frameworks, making systemic considerations central to 
banking regulation.
Global EvoluƟon of Systemic Bank Frameworks
The global financial crisis exposed how the failure of large, 
internationally active banks can transmit shocks across 
borders and destabilize the world economy. In response, 
international regulators developed a standardized 
framework to identify and regulate banks whose distress 
would have global systemic consequences. This laid the 
foundation for the formal classification and enhanced 
supervision of Global Systemically Important Banks 
(G-SIBs).
Global Systemically Important Banks (G-SIBs)
In 2011, the Basel Committee on Banking Supervision 
(BCBS), in collaboration with the Financial Stability Board 
(FSB) and the G20, introduced the first methodology for 

identifying Global Systemically Important Banks (G-SIBs). 
This framework identifies institutions whose failure could 
cause severe disruption to the global financial system 
and economy. The assessment of systemic importance is 
conducted across five key dimensions:
1. Size: This measures a bank’s total assets in relaƟon to 

the overall global banking system. Larger insƟtuƟons 
hold more resources and liabiliƟes, making their 
failure potenƟally more disrupƟve to the internaƟonal 
financial network.

2. Interconnectedness: This assesses the bank’s 
relaƟonships and exposures to other financial 
insƟtuƟons, including interbank lending, derivaƟves, 
and payment networks. Highly interconnected banks 
can transmit financial stress quickly across the system.

3. SubsƟtutability / Role in Financial Infrastructure: 
This evaluates the bank’s role in providing essenƟal 
financial services, such as clearing, seƩlement, and 
custody. Banks that perform criƟcal funcƟons are 
harder to replace, and their failure can severely 
disrupt financial markets.

4. Complexity: This considers the bank’s organizaƟonal 
structure, involvement in complex financial products 
like derivaƟves, and off-balance-sheet exposures. 
Greater complexity makes risk management and 
resoluƟon more difficult in Ɵmes of stress.

5. Cross-border AcƟvity: This measures the bank’s 
internaƟonal presence and exposure to mulƟple 
jurisdicƟons. Banks with significant cross-border 
operaƟons can propagate financial shocks across 
countries, amplifying systemic risk globally.

Institutions scoring high on these metrics are assigned to 
capital surcharge buckets, requiring incremental Common 
Equity Tier 1 (CET1) capital proportional to their systemic 
importance. G-SIBs include JPMorgan Chase, HSBC, 
Citigroup, Bank of America, BNP Paribas, UBS, and ICBC. 
These banks are not only large by asset size but are deeply 
embedded in global credit, payment, and settlement 
networks.

Achievements and Observed Impacts
a) Banks now maintain significantly higher capital and 

liquidity buffers.

b) Stress tesƟng and scenario analyses have become 
rouƟne.

c) Cross-border supervisory coordinaƟon has 
strengthened through supervisory colleges and joint 
inspecƟons.

Persistent Challenges
a) Moral hazard: There is a concern that banks may 

take excessive risks because they expect implicit 
government support or bailouts in case of failure, 
potenƟally undermining market discipline.

b) Regulatory fragmentaƟon: Differences in naƟonal 
laws, regulaƟons, and supervisory pracƟces make 
planning and execuƟng cross-border bank resoluƟons 
complex and challenging.

c) Emerging risks: The rapid growth of digital finance, 
fintech innovaƟons, and cyber threats introduces new 
vulnerabiliƟes that require conƟnuous monitoring 
and adaptaƟon by regulators and banks.
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DomesƟc Systemically Important Banks (D-SIBs)
While G-SIB frameworks address global systemic risks, 
national banking sectors often contain institutions that 
are critical domestically but lack international exposure. 
Recognizing this, BCBS expanded its guidance in 2012 
to encompass Domestic Systemically Important Banks 
(D-SIBs). Unlike G-SIBs, D-SIBs are assessed relative to the 
domestic financial system, allowing regulators to tailor 
the assessment criteria to local economic realities.
BCBS Principles for Domestic Systemically Important 
Banks (D-SIBs)
The Basel Committee on Banking Supervision (BCBS) has 
established 12 principles for regulating D-SIBs, divided 
into two categories: assessment methodology (Principles 
1–7) and higher loss absorbency (HLA) requirements 
(Principles 8–12).
1. Assessment Methodology (Principles 1–7)
a. Develop a clear, consistent methodology to evaluate 

systemic importance.
b. Reflect the potenƟal impact of a bank’s failure, 

including externaliƟes.
c. Use the domesƟc financial system as the reference 

for assessment.
d. Assess banks on a consolidated basis; subsidiaries are 

assessed by host regulators.
e. Consider size, interconnectedness, subsƟtutability, 

and complexity.
f. Conduct regular assessments to capture evolving 

risks.
g. Disclose methodology and key outcomes to improve 

transparency and market discipline.
2. Higher Loss Absorbency (HLA) Requirements 
(Principles 8–12)
a. Determine HLA using both quanƟtaƟve and qualitaƟve 

factors.
b. Align HLA with the bank’s systemic importance.
c. Ensure consistency with global standards.
d. Coordinate between home and host regulators for 

cross-border operaƟons.
e. Fully meet HLA through CET1 capital, with 

supplementary measures if needed.
IdenƟficaƟon Methodologies and Supervisory 
Approaches
Identification frameworks combine quantitative indicators 
with qualitative judgment:
QuanƟtaƟve Indicators
a) Size: This refers to the overall scale of a bank’s 

operaƟons, measured by total assets, domesƟc 
deposits, or the volume of credit extended. Larger 
banks have a greater potenƟal impact on the financial 
system if they experience distress.

b) Interconnectedness: This captures the degree to which 
a bank is linked to other financial insƟtuƟons through 
interbank lending, payment systems, and financial 
market transacƟons. High interconnectedness means 
that problems in one bank can quickly spread to 
others.

c) SubsƟtutability: This measures the bank’s share in 
providing essenƟal financial services, such as payment 

processing, clearing, or wholesale funding. Banks 
that dominate these criƟcal services are difficult to 
replace, making their failure parƟcularly disrupƟve.

d) Complexity: This relates to the intricacy of a bank’s 
operaƟons, including derivaƟves exposures, off-
balance-sheet items, and mulƟ-layered organizaƟonal 
structures. Higher complexity increases the challenges 
of risk management and resoluƟon during financial 
stress.

e) Cross-jurisdicƟonal AcƟvity: For Global Systemically 
Important Banks (G-SIBs), this dimension reflects 
the extent of internaƟonal operaƟons and presence 
in mulƟple countries. Banks with significant cross-
border acƟviƟes can transmit financial shocks across 
jurisdicƟons, amplifying systemic risk globally.

QualitaƟve Assessment
a) Role in criƟcal naƟonal financial infrastructure: 

This considers how a bank contributes to essenƟal 
financial systems, such as payment and seƩlement 
networks, which are vital for the smooth funcƟoning 
of the naƟonal economy.

b) OperaƟonal risk profiles, governance structures, and 
strategic importance: This evaluates a bank’s internal 
risk management, decision-making frameworks, and 
overall significance to the financial system, reflecƟng 
how operaƟonal weaknesses or poor governance 
could amplify systemic impact.

c) Supervisory discreƟon captures risk factors not fully 
measurable through quanƟtaƟve metrics: Regulators 
use judgment to assess risks that cannot be easily 
quanƟfied, such as emerging threats, market 
percepƟons, or unique insƟtuƟonal characterisƟcs, 
ensuring a more comprehensive evaluaƟon of 
systemic importance.

Once designated, systemic banks face enhanced 
regulatory oversight:
1. Capital and Liquidity Requirements: Banks must hold 

sufficient Common Equity Tier 1 (CET1) capital and 
maintain strong liquidity raƟos. This ensures they 
can absorb unexpected losses and meet short-term 
funding needs even during periods of stress.

2. Stress TesƟng: Banks are evaluated through scenario-
based tests to see how they would perform under 
extreme economic or financial condiƟons. This 
process helps uncover weaknesses and allows banks 
to prepare conƟngency measures in advance.

3. Recovery and ResoluƟon Planning: Banks are required 
to have plans in place to handle financial distress 
without depending on government bailouts. These 
plans provide clear steps for restoring stability or 
restructuring operaƟons if problems arise.

4. ResoluƟon Regimes: Legal and operaƟonal tools 
are established to manage the orderly closure or 
restructuring of troubled banks. These frameworks 
aim to protect the financial system, maintain criƟcal 
services, and safeguard depositors.

5. Enhanced Supervisory Engagement: Regulators 
conduct regular inspecƟons, detailed risk 
assessments, and conƟnuous monitoring of banks. 
This close oversight allows early idenƟficaƟon of 
problems and prompt correcƟve acƟon to maintain 
financial stability.
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Challenges in Global SIB RegulaƟon:
a) Moral hazard: Banks may take excessive risks because 

they expect implicit government support during 
crises, which can weaken market discipline.

b) Regulatory fragmentaƟon: Differences in naƟonal 
regulaƟons and supervisory frameworks make 
oversight and coordinaƟon across borders more 
complex.

c) Technological and market risks: Rapid fintech 
innovaƟons, cyber threats, and unexpected 
market disrupƟons require banks and regulators to 
conƟnually adapt their risk management approaches.

d) Compliance costs: MeeƟng regulatory requirements 
increases operaƟonal expenses, placing a parƟcularly 
heavy burden on smaller banks with limited resources.

Nepal’s Regulatory Response: The 2025 D-SIB 
Framework
Nepal Rastra Bank (NRB) has taken a proactive step to 
manage domestic systemic risk through the Framework 
for Dealing with Domestic Systemically Important Banks 
(D-SIBs), 2025, issued via circular on 2082/08/08. While 
previous monetary policy statements touched on systemic 
bank oversight, this framework is the first comprehensive 
regulation in Nepal to formally identify and supervise 
D-SIBs. It aligns with NRB’s Fourth Strategic Plan (2022–
2026), focusing on financial stability, risk mitigation, and 
strengthened macroprudential supervision in a banking 
system dominated by a few large institutions.
Strategic Alignment and Policy Genesis
Nepal Rastra Bank (NRB) has proactively addressed 
domestic systemic risk through the Framework for 
Dealing with Domestic Systemically Important Banks, 
2025 through circular made on 2082/08/08. While the 
concept of systemic bank oversight had appeared in prior 
monetary policy statements, this framework represents 
the first comprehensive, operational regulation to 
formally identify and regulate D-SIBs in Nepal. The 
framework aligns with NRB’s Fourth Strategic Plan (2022–
2026), emphasizing financial stability, risk mitigation, and 
macroprudential supervision.
Nepal’s banking system is heavily bank-dominated, with 
a few large institutions controlling substantial market 
shares. The NRB framework acknowledges that the 
failure of these banks could disrupt payment systems, 
reduce depositor confidence, and constrain credit flows, 
potentially amplifying systemic vulnerabilities.
ObjecƟves
1. IdenƟfy systemically important banks: Determine 

banks whose distress could destabilize the domesƟc 
financial system.

2. Safeguard financial stability: Reduce contagion and 
limit negaƟve externaliƟes.

3. Enhance resilience: Strengthen loss-absorbing 
capacity through higher capital buffers.

4. Strengthen supervision: Apply targeted oversight and 
risk management expectaƟons.

Scope
The framework applies to all “A” class commercial banks 
licensed under the Bank and Financial Institution Act, 
2073. While systemic risk oversight had appeared in 
previous monetary policy statements, the 2025 framework 

represents the first comprehensive operational regulation 
for formally identifying and supervising D-SIBs in Nepal.
Methodology for D-SIB Identification in Nepal
The NRB employs a quantitative, indicator-based 
methodology, complemented by supervisory judgment:
1. Size (40% Weight): Total exposures relaƟve to 

domesƟc banking system size, capturing subsƟtuƟon 
difficulty and confidence effects.

2. Interconnectedness (30% Weight): Evaluated via 
intra-financial system assets (10%), liabiliƟes (10%), 
and securiƟes outstanding (10%). High interlinkages 
indicate greater contagion potenƟal.

3. SubsƟtutability (15% Weight): CriƟcal services, 
including Nepalese Rupee payment volumes 
(10%) and trading acƟvity (5%), highlight banks’ 
infrastructural importance.

4. Complexity (15% Weight): Includes cross-
jurisdicƟonal operaƟons, Level 2 (less liquid) assets, 
and trading/available-for-sale securiƟes. Complexity 
reflects difficulty in resoluƟon.

Indicator Sub-Indicators Weight

Size Total exposure 40%

Interconnectedness

Intra-financial assets 10%

Intra-financial liabilities 10%

Securities outstanding 10%

Substitutability
Payment value & 
volume (NPR) 10%

Trading volume 5%

Complexity

Level 2 assets 5%

Trading & AFS securities 5%

Cross-jurisdict ional 
activities 5%

Scores are normalized, expressed as basis points out of 
10,000, and aggregated into a composite systemic score. 
Banks exceeding the threshold are designated D-SIBs and 
categorized into capital buffer buckets.
Higher Loss Absorbency (HLA) Requirements
Higher Loss Absorbency Requirements
Designated D-SIBs must maintain additional CET1 capital:

Bucket Additional CET1 (% of RWA)
1 0.20%
2 0.40%
3 0.60%
4 0.80%
5 1.00% (currently empty)

Compliance is mandatory within the fiscal year, while 
reductions require a one-year cooling-off period.
Newly designated D-SIBs or banks moving to higher 
buckets must comply by the fiscal year-end. Downward 
reclassification involves a one-year cooling-off period.
Assessment Timeline and Supervisory ExpectaƟons

  August: Data collecƟon
  September: Systemic score computaƟon
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  October: D-SIB designaƟon and buffer publicaƟon
  Mid-June (following year): ImplementaƟon of capital 

requirements
D-SIBs submit Internal Capital Adequacy Assessment 
Process (ICAAP) reports, detailing capital strategies and 
risk projections. Supervisory discretion allows qualitative 
adjustments for risks not fully captured by quantitative 
indicators.
Expected Benefits of the D-SIB Framework
1. Financial Stability: By requiring higher capital buffers, 

the framework reduces the risk of individual bank 
failures and helps prevent financial stress from 
spreading throughout the banking system.

2. Market Discipline: Clear designaƟon of systemically 
important banks and regular reporƟng enhance 
transparency, boosƟng confidence among depositors, 
investors, and other market parƟcipants.

3. MacroprudenƟal Policy Support: Measuring systemic 
risk provides regulators with criƟcal insights, allowing 
them to implement targeted intervenƟons and adjust 
policies to safeguard the broader financial system.

4. InternaƟonal Alignment: Nepal’s framework aligns 
domesƟc regulaƟons with global standards and best 
pracƟces, improving the credibility of supervision and 
strengthening the capacity of regulatory authoriƟes.

Key Challenges and ImplementaƟon ConsideraƟons
1. Data Quality and ReporƟng Capacity: CollecƟng 

accurate, Ɵmely, and consistent data is criƟcal for 
idenƟfying systemic risks, but it requires significant 
resources and technical capability from both banks 
and regulators.

2. Capital and Compliance Pressures: AddiƟonal 
Common Equity Tier 1 (CET1) requirements can 
put pressure on banks’ balance sheets, potenƟally 
affecƟng profitability and lending capacity.

3. Supervisory Capacity: ImplemenƟng the framework 
effecƟvely requires regulators to have advanced 
analyƟcal tools, experƟse, and the ability to monitor 
complex banking acƟviƟes.

4. Balancing Stability and Growth: Capital buffers need 
to be carefully calibrated to maintain financial stability 
without unnecessarily restricƟng credit availability or 
slowing economic growth.

5. Evolving Risk Landscape: Rapid developments in 
financial technology, digital banking, and new market 

risks mean the framework must be regularly updated 
to remain effecƟve and relevant.

Conclusion
Systemically important banks are both essential to 
financial intermediation and potential sources of systemic 
risk. The global evolution of SIB frameworks emphasizes 
capital adequacy, macro prudential oversight, and 
coordinated supervision to mitigate such risks.
Nepal’s 2025 D-SIB framework integrates international 
standards with domestic banking realities, providing a 
structured approach to identify and regulate banks critical 
to financial stability. Its success will depend on strong 
supervision, reliable data, and adaptability to emerging 
risks. By implementing this framework, Nepal strengthens 
financial stability, market confidence, and the resilience of 
its banking system, ensuring it can withstand shocks while 
supporting sustainable economic growth.
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Abstract
Digital currency, also known as cryptocurrency, has 
emerged as one of the most transformative monitory 
innovations of the digital technology. Built on blockchain 
technology, cryptocurrencies challenge conventional 
centralized monetary systems by presenting decentralized, 
transparent, and peer-to-peer financial transactions. In 
today’s digital era, many nations are experimenting with 
regulatory frameworks to integrate cryptocurrencies 
into their monetary systems bit Nepal has adopted a 
restrictive approach by declaring cryptocurrency-related 
activities illegal. This article examines the concept of 
cryptocurrency, its technological foundation, global 
trends, possible risks and opportunities, and analyzes 
Nepal’s legal and economic stance and further explores 
the potential future of digital currencies in Nepal, 
especially via the lens of blockchain adoption and Central 
Bank Digital Currency (CBDC). The study concludes that at 
the same time as cryptocurrencies pose genuine risks to 
Nepal’s financial stability, a regulated and knowledgeable 
policy approach could allow the nation to get benefited 
from blockchain innovation without compromising 
financial security.
Keywords: Crypto Currency, Blockchain, CBDC, 
Cryptography, Cyber security, Digital Money, Distributed 
ledger technology, Digital Economy.
1. IntroducƟon
1.1 Definition and Characteristics: Cryptocurrency is 
a digital or virtual currency that uses cryptographic 
technology to secure transactions and control the creation 
of new units. Unlike traditional physical currencies issued 
and regulated by governments, cryptocurrencies operate 
on decentralized networks called blockchain without 
reliance on central banks or financial intermediaries 
(Nakamoto, 2008). Bitcoin was the first decentralized 
cryptocurrency which paved the way for the development 
of numerous other cryptocurrencies, including Ethereum, 
Ripple, Litecoin, and many more. Each digital currency 
operates on its own set of principles and protocols, but 
they all share the common feature of being decentralized 
and independent of any central authority.
The core characteristics of cryptocurrencies include 
decentralization, transparency, immutability, security 
and peer-to-peer transaction capability. These features 
distinguish cryptocurrencies from traditional electronic 
payment systems and enable trustless transactions 
between users. 
1.1. Blockchain Technology: Blockchain technology serves 
as the foundational infrastructure of cryptocurrency 

systems. A blockchain is a distributed ledger that 
records transactions across a network of computers in a 
chronological and immutable manner. Each transaction 
is verified through consensus mechanisms, ensuring 
accuracy and resistance to tampering (World Bank, 
2020). Beyond cryptocurrencies, blockchain technology 
has applications in governance, healthcare, supply chain 
management, and digital identity systems, indicating its 
broader economic significance.
1.2. Cryptography: Cryptography plays a vital role in 
securing digital currency transactions. It involves the use 
of cryptographic algorithms to encrypt and decrypt data, 
ensuring privacy, authentication, and integrity. Public-key 
cryptography, specifically the use of digital signatures, 
allows users to verify the authenticity of transactions 
without revealing sensitive information. "Applied 
Cryptography" by Bruce Schneier is a comprehensive 
resource on cryptographic techniques.
2. Global Trends in Crypto Currency AdopƟon
The speedy digitization of financial activities has 
significantly altered the structure of world monetary 
systems. One of the most influential developments in this 
transformation is the emergence of cryptocurrency. The 
concept of digital currency gained significant attention 
with the introduction of Bitcoin in 2009 by an anonymous 
person or group known as Satoshi Nakamoto. Different 
countries have adopted divergent approaches toward 
cryptocurrency regulation. The adoption and regulation 
of digital currencies have been subjects of ongoing debate 
and scrutiny. Governments and financial institutions 
worldwide are grappling with the regulatory challenges 
and risks associated with digital currencies, such as 
money laundering, tax evasion, and market volatility. 
Some countries have embraced digital currencies 
and blockchain technology, implementing supportive 
regulations and exploring the development of central 
bank digital currencies (CBDCs). 
While nations such as El Salvador have recognized Bitcoin 
as legal tender, others like China have imposed complete 
bans on private cryptocurrencies. Developed economies, 
including the United States and the European Union, have 
focused on regulatory frameworks aimed at consumer 
protection, taxation, and anti-money laundering 
compliance (European Union, 2023). This variation 
reflects the experimental nature of cryptocurrency 
governance and highlights the absence of a universally 
accepted regulatory model. Developing countries often 
face greater challenges due to weaker financial oversight 
mechanisms and macroeconomic vulnerabilities.
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Globally, cryptocurrencies have generated both optimism 
and concern. Proponents view them as tools for financial 
inclusion, innovation, and efficiency, while critics 
emphasize risks related to volatility, fraud, and regulatory 
evasion. In Nepal, these concerns are amplified due to 
fragile financial systems, limited regulatory capacity, and 
dependence on foreign exchange inflows. 
3. Benefits and Risks of Crypto Currency
2.1. Potential Benefits: These digital currencies have 
various use cases, ranging from facilitating secure 
and efficient cross-border transactions to supporting 
decentralized applications. Since the creation of Bitcoin, 
cryptocurrencies have expanded into a complex ecosystem 
encompassing digital payments, decentralized finance 
(DeFi), non-fungible tokens (NFTs) and smart contracts.
One of the key advantages of digital currency is its potential 
for financial inclusion, allowing individuals without access 
to traditional banking services to participate in the 
global economy. Moreover, digital currencies offer the 
potential for faster and cheaper transactions compared 
to traditional payment systems. In regions with limited 
banking infrastructure, cryptocurrencies can provide 
alternative access to financial services using basic internet 
connectivity (IMF, 2021).
Additionally, being blockchain-based systems, they 
enhance transparency and reduce dependency on 
intermediaries, potentially lowering corruption and 
operational inefficiencies. They also provide increased 
privacy and security due to the cryptographic protocols 
used to secure transactions and user identities.
3.2 Risks and Challenges: Despite these benefits, 
cryptocurrencies pose significant risks. Extreme price 
volatility exposes users to substantial financial losses, 
while anonymity features facilitate illicit activities such as 
money laundering and fraud (FATF, 2021). Cybersecurity 
threats, including hacking and phishing attacks, further 
undermine user confidence.
For regulation authorities, cryptocurrencies challenge 
traditional monetary policy tools and complicate foreign 
exchange controls, particularly in economies with limited 
reserves.
4. Legal Status of Crypto-Currency in Nepal
4.1 Regulatory Framework
Nepal Rastra Bank (NRB), the central monetary authority 
of Nepal, has explicitly prohibited cryptocurrency 
transactions, citing dangers to monetary stability, foreign 
exchange management, and consumer protection. As per 
the public notice issued by Nepal Rastra Bank regarding 
Bitcoin, Cryptocurrency, and Virtual Currency dated 
Shrawan 30, 2079 BS (Based on previous public notice 
of date 2074/04/29,2078/05/24 and 2078/10/09) virtual 
currency / cryptocurrency (including stable coins) is not 
recognized as legal tender in Nepal. Any transaction, 
investment, trading, mining, promotion, or use of such 
virtual currencies is strictly prohibited under the prevailing 
laws of Nepal.
Nepal Rastra Bank has repeatedly issued public notices 
declaring cryptocurrency trading, mining, holding, and 
promotion illegal within Nepal. Cryptocurrencies are 
not recognized as legal tender or financial instruments 
under Nepali law (Nepal Rastra Bank, 2022). The legal 
basis for the prohibition includes the Foreign Exchange 

(Regulation) Act and anti-money laundering laws, which 
restrict unauthorized cross-border capital flows and 
unregulated financial activities.
4.2 Enforcement and PenalƟes
Individuals involved in cryptocurrency activities in 
Nepal may face legal consequences, including fines, 
imprisonment, and confiscation of assets as provided 
by law. Law enforcement agencies have actively warned 
against online peer-to-peer trading and foreign exchange 
violations related to cryptocurrencies. The general 
public is therefore strongly warned not to participate in, 
promote, or be misled by any form of virtual currency 
/ cryptocurrency–related activities, including network 
marketing and hyper fund schemes.
5. Economic RaƟonale Behind Nepal’s Ban
Nepal’s restrictive stance toward cryptocurrency is 
primarily driven by macroeconomic concerns. The 
country’s economy relies heavily on remittance inflows, 
which constitute a major source of foreign exchange. 
Unregulated cryptocurrency transactions could bypass 
official channels, increase capital flight and weaken 
foreign exchange reserves (Ministry of Finance, 2023).
Furthermore, widespread cryptocurrency adoption 
could undermine the effectiveness of monetary policy by 
reducing the central bank’s control over money supply 
and liquidity.
6. Central Bank Digital Currency (CBDC) as an 
AlternaƟve
While private cryptocurrencies are banned, Nepal Rastra 
Bank has expressed interest in studying the feasibility 
of a Central Bank Digital Currency (CBDC). A CBDC 
represents a digital form of sovereign currency issued 
and regulated by the central bank (BIS, 2022). The 
Currency Management Department of NRB released a 
concept report for public consultation on CBDC in August 
2022, which identified the following policy objectives for 
adopting a CBDC in Nepal:

  Improving access to payments
  PromoƟng financial inclusion
  Enhancing resilience of the payment system
  Safeguarding the central bank's monetary sovereignty
  Reducing currency management costs
  Enhancing the efficiency of the cross-border payment 

system
  PromoƟng financial transparency
  Improving monetary policy transmission mechanism
  PromoƟng financial stability
  SupporƟng government for welfare distribuƟon

The report focuses on appropriate CBDC design for Nepal 
with enriching laws and regulatory framework. Unlike 
cryptocurrencies, CBDCs are stable, legally recognized, 
and subject to regulatory oversight. For Nepal, a digital 
Nepali Rupee could enhance payment efficiency, reduce 
transaction costs, and support financial inclusion while 
maintaining monetary control.
7. Future Prospects for Nepal
The future of cryptocurrency in Nepal is likely to depend on 
global regulatory developments and domestic institutional 
capacity and readiness. A gradual shift from a complete 
ban toward a regulated framework may become feasible 
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as international standards mature and technological 
expertise improves. As international standards for digital 
currency governance mature and technological expertise 
within the country improves, a well-structured legal and 
regulatory environment can be developed. This would 
allow the country to grab the benefits of digital currencies 
while minimizing financial and operational risks.
A digital Nepali Rupee issued by Nepal Rastra Bank could 
enhance payment efficiency, reduce transaction costs, and 
increase financial inclusion. By adopting CBDC, Nepal can 
maintain monetary sovereignty, improve the resilience of 
the payment system, and create a safer, legally recognized 
digital payment ecosystem. Even under restrictive policies 
for private cryptocurrencies, Nepal can benefit from 
blockchain technology in areas such as governance, 
financial services, supply chain management, and 
education. Investments in blockchain skills, particularly 
among youth, can generate employment opportunities 
and support digital economic growth.
Digital currencies provide opportunities to bring unbanked 
populations into the formal financial system, allowing 
more people to access banking, credit, and government 
services. They also offer a platform for financial innovation, 
including decentralized finance (DeFi), digital identity 
systems, and smart contracts. By cautiously embracing 
digital currencies, Nepal can participate in cross-border 
digital financial networks and align with regional and 
global trends. This could improve trade, remittance flows, 
and investment opportunities. While opportunities exist, 
Nepal must address risks such as cybersecurity threats, 
volatility, fraud, and regulatory gaps. Strengthening 
institutional capacity, public awareness, and legal 
safeguards will be essential to ensure that digital currency 
adoption contributes positively to the economy without 
destabilizing the financial system.
8. Conclusion
Cryptocurrency represents a profound shift in the 
conceptualization of monetary and financial systems. 
As it gives opportunities for innovation, efficiency, 

and inclusion, it also introduces risks which might be, 
in particular acute in growing economies like Nepal. 
Nepal’s prohibition towards cryptocurrencies reflects a 
precautionary policy method geared toward protecting 
economic stability and foreign currency management.
However, long-term economic development may require 
a more nuanced approach that distinguishes among 
speculative cryptocurrency activities and efficient 
blockchain applications. Adaptation and collaboration 
among regulators will play a crucial role in shaping the 
future regulatory framework for digital currencies. By 
strengthening the regulatory capability, selling public 
recognition, and exploring CBDC implementation, Nepal 
can role itself to gain from digital monetary innovation 
even as safeguarding monetary stability. With the 
advancement of current digital era, Nepal should adopt 
the digital currencies as soon as possible by enriching laws 
and regulatory framework which will provide massive 
contribution towards national economic growth in future.
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IntroducƟon
Artificial intelligence (AI) is changing the world's 
workplace in a remarkable way. AI is used by organizations 
for problem solving, minimizing risks, easy decision 
making, and quick execution of the decision. AI system 
is data-driven and trained on large datasets, allowing it 
to learn patterns, use algorithms to solve problems, and 
make decisions .AI system enables machines to interpret 
sensory input like images, sounds, text to understand 
and respond to the environment. AI is widely used in the 
Banking Industry nowadays, and it has become its integral 
part. In the modern banking sector, AI is used to mitigate 
risk, detect fraud, provide customized service, increase 
efficiency, and for better financial decisions. Use of AI is 
not an option or choice for the banks; rather, it is the way 
to gain a competitive advantage over others.

ArƟficial Intelligence (AI) in Banking
Technology is always evolving in the banking industry, 
making banking simpler, easier, safer, and more efficient. 
It is bringing the opportunity for banks to expand the 
new client base, improve products, reduce costs, and 
gain more profit.  AI is the breakthrough technology that 
provides personalized and customized customer service. 
AI system provides innovative solutions to old problems, 
transforming every aspect of banking and benefiting both 
customers and banks .AI uses machine learning models 
and advanced algorithms to analyze large amounts of data 
for forecasting or predictions and automates the complex 
task. AI has natural language processing (NLP) capability, 
which is the part of machine learning that enables the 
machine to understand, interpret, generate, and respond 
to human language. NLP has high utility value in all sorts 
of AI applications. It analyses the customer data and 
identifies the personal needs and preferences, and enables 
the banks to provide personalized customer service. So, 
AI enhances the banking customer experiences through 
chatbots and virtual assistance, and personalized financial 
advice. The routine tasks of banks are automated by AI, 
which increases efficiency, reduces costs, and allows staff 
to focus on more complex, strategic, and creative tasks.

AI also helps banks in fraud prevention by monitoring 
the transactions, and any unusual or suspect transaction 
is identified in real time so protecting the banks and 
customers from any fraudulent act. So it shifts the manual 
fraud detecting process to intelligent and proactive 

process. Similarly, customer's access to financial services 
like loans has been determined by the credit scores, 
which evaluate whether the customer is trustworthy 
and reliable as a borrower or not.  The traditional loan 
accessing task was time-consuming, error-prone, slow, 
and verification required by manual intervention. With 
the adoption of AI in the loan approval process, the 
decision is quick, accurate, no biasness, and efficient. 
AI helps banks to assess creditworthiness and make 
lending decisions by analyzing a broader range of data, 
which includes repayment records, social media activity, 
financial stability, educational background, and spending 
patterns of customers. It creates a more comprehensive 
picture of borrowers’ creditworthiness, and banks can 
reach more genuine customers through instant service.

AI is invaluable to banks in the risk management area 
also as it analyzes the huge amount of market data, 
economic indicators, and helps banks to identify potential 
risk and make decisions. So AI changes the traditional, 
manual system to a fast and automated system. The 
banking industry can maximize the benefits or return 
from AI investment in three stages. First, having a digital 
and technological infrastructure, which means quality 
data, training of employees, and good governance. 
Second is changing the products and services, reshaping 
procedures, and gaining efficiency with the use of artificial 
intelligence. Third is the reshaping and transformation 
of the banking business model. Those banks that do 
not move quickly towards AI adoption are going to have 
difficulties in competing with others in the near future.

In AI-driven banking industry, big banks like JP Morgan 
Chase Bank, Bank of America, HSBC Bank are global 
leaders.JP Morgan Chase Bank uses AI to analyze millions 
of transactions daily, to read loan agreements in seconds, 
to handle a huge volume of documents, and to process 
legal documents to prevent risk, detect fraud, and be 
more accurate in doing tasks. Similarly, Bank of America 
has Erica, which is a virtual financial assistant accessible 
through a mobile app, whose customer interaction time is 
on average only 48 seconds. So, it provides the information 
very quickly through natural language processing and 
machine learning. HSBC Bank partnered with Google 
Cloud’s Anti Money Laundering (AML) AI product to help it 
identify fraudulent activities and monitor. This AI of HSBC 
for the anti-money laundering (AML) process has actually 
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improved the detection of real suspicious activity. In 
India, some banks use AI-powered voice recognition with 
different languages and different dialects to help people 
in rural areas break down the communication barriers.

One area of banks where the use of AI is increasing and 
has great scope is the treasury department.

AI in Treasury
The Treasury Department manages the liquidity, 
investment, cash flows, funds, minimizing risk and 
maximizing profits of banks while being compliant 
with regulations. In the treasury department, AI as 
machine learning and predictive analysis is used for risk 
control, efficiency, and accurate forecasting. AI is used 
in the Treasury department of banks because of the 
changing market, large financial data, high risk, and the 
need for quick decision-making. AI is integrated into 
treasury operations which shifts the manual functions to 
automated functions. The following are the key areas of 
treasury where AI is incorporated:

1. Liquidity forecasƟng: It is the esƟmaƟon of future 
inflows and ouƞlows of cash to maintain sufficient 
liquidity while meeƟng the daily obligaƟons, 
withdrawals, and loans.AI analyzes the historical data 
and current market trends and predicts future needs 
of cash accurately and efficiently. So if any predicƟon 
of liquidity shortage or excess is made, then the 
treasury department can take a quick decision. It will 
predict daily and weekly liquidity gaps and opƟmal 
use of funds while maintaining sufficient liquidity.

2. Investment Decision: One of the major decisions of 
the treasury department is the investment decision to 
different securiƟes and instruments like government 
securiƟes, money market instruments, to earn profit 
while keeping the bank liquid.AI analyzes the market 
and financial data, market trends, predicts the 
interest rate, price, and risks involved. By analyzing 
the risk, expected return, market condiƟons, liquidity 
needs, and real-Ɵme market data, AI helps to select 
the best investment opƟons.

3. Risk MiƟgaƟon: AI idenƟfies market risk, interest rate 
risk, liquidity risk, and foreign exchange risk early and 
helps to miƟgate them by hedging, stress tesƟng, and 
derivaƟves. AI will predict the interest rate shiŌ, price 
fluctuaƟon, and currency exposure which will help 
the treasury department in FX trading or investment 
in securiƟes. This will protect the bank's profit from 
the volaƟlity of the market and prevent losses.

4. Fraud detecƟon: The work of the Treasury department 
is data-driven, Ɵme-sensiƟve, highly valued, and risk-
focused. The fraud in treasury can be done by data 
manipulaƟon, false reporƟng, suspicious cash flows, 
unauthorized trading, or transacƟons. AI will detect 
any deviaƟon from the normal operaƟons of treasury, 
like any unusual fund transfer or transacƟon by paƩern 
recogniƟon and automated reconciliaƟon. The main 
benefit of using AI in treasury is the detecƟon of fraud 
in real Ɵme, so high-risk trading/transacƟon gets 

immediate aƩenƟon prevenƟng any financial loss. It 
is proacƟve, cost-effecƟve, quick, and accurate in the 
detecƟon of fraud.

5. Asset Liability Management (ALM): ALM is the 
crucial funcƟon of the treasury department, which 
ensures that the assets and liabiliƟes of the bank 
are coordinated and balanced. Due to a mismatch 
between assets (investments, loans, securiƟes) and 
liabiliƟes (deposits, borrowings), financial risks like 
liquidity risk, interest rate risk may occur. AI quickly 
idenƟfies the maturity mismatch, suggests a strategy 
for hedging, and analyzes interest rate sensiƟvity. 
There are predicƟve liquidity models and risk 
opƟmizaƟon models that are widely used by banks 
globally, but such advanced AI-based ALM is not 
common in Nepalese banks.

6. AutomaƟon of rouƟne tasks: There are many tasks 
of the treasury department which are repeƟƟve and 
carried out on a day-to-day basis to manage cash, 
liquidity, risk, compliance, etc. These rouƟne tasks 
are reconciliaƟon and accounƟng, cash management, 
liquidity management, tracking of interest rate and 
risk, preparaƟon of regulatory reports. AI analyzes 
real-Ɵme cash flow, matches entries of ledgers 
and statements, flags mismatches, and generates 
real-Ɵme report that is accurate and also takes less 
Ɵme. Therefore, AI manages the rouƟne tasks by 
automaƟon, thus reducing errors and improving 
speed and accuracy. This allows the treasury team to 
focus on strategic decisions rather than rouƟne work.

7. Foreign Exchange operaƟons: Treasury always monitors 
the exchange rate risk while involved in foreign 
exchange operaƟons. AI helps in real-Ɵme monitoring 
of currency movement, interest rate movement, price 
change, analyzing future trends, economic indicators, 
and helps the treasury department for beƩer buying 
and selling decisions.

Nepalese banks use modern technology and digital 
systems in their banking operations, and the use of 
technology is continuously increasing. However, the use 
of Artificial Intelligence (AI) is in an early phase and not 
so widespread in banks in Nepal. Use of AI is limited to 
cyber security, fraud detection, in customer service like 
chat-bots, and virtual assistance in Nepalese banks. 
Earlier, there was a lack of guidelines and regulations, 
but recently Nepal Rastra Bank (NRB) has drafted the 
comprehensive AI guidelines for NRB-licensed institutions 
for transparent, responsible, and ethical use of AI. Its 
main objective is to get benefit from AI while maintaining 
accountability, stability, integrity, and fairness within the 
financial system. The guidelines cover the application 
of AI in the areas of customer service, compliance, risk 
management, and internal operations etc. Despite the 
many advantages of AI in the treasury department, its 
integration is not without challenges.

Challenges while implemenƟng AI in Treasury
Adoption of AI in treasury functions has already been 
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started in banks, and with the strong framework and 
regulation, it has the potential to grow in the future. 
When we combine machine learning, data analysis, and 
real-time monitoring with human expertise, treasury 
operations will become more strategic, efficient, and 
quicker. However, since it is in the early stage, there are 
many challenges for the adoption and application of 
the AI system in Nepalese banks. Quality of data, high 
implementation cost, infrastructure cost, and trained staffs 
are some of the key challenges for its implementation.

1. Lack of skilled Manpower: Banks need to invest in 
aƩracƟng, retaining, and developing AI talent to 
effecƟvely implement and manage AI soluƟons. 
Nepalese banks have limited skilled AI experts, so 
banks have to depend on foreign vendors for building 
and monitoring AI models.

2. High Cost: Data infrastructure, AI models, and skilled 
manpower incur high costs. So, implemenƟng 
AI models for small and medium-sized financial 
insƟtuƟons is always a challenge.

3. Limited data availability: Treasury operaƟons are data-
driven, depend on historical data, interest rate curves, 
but the inconsistency of data, unstructured data and 
short history will make it difficult for forecasƟng by 
AI models. AI depends on high-quality data, and AI 
algorithms rely on large datasets to learn and make 
predicƟons. It will be difficult for banks to maintain, 
store, and compile such large datasets.

4. Ethical consideraƟon: To maintain trust of customer’s 
ethical framework of AI should be adopted by banks. It 
should ensure that the technology is used with fairness, 
legality, and responsibility. Customer data should be 
handled privately and securely. The sensiƟve data and 
informaƟon should be protected from cyberaƩacks 
and misuse. The AI system must be designed to cater 
to the customers of all types, irrespecƟve of gender, 
class, background, etc. AI system should be fair and 
unbiased in its decision-making process. OperaƟons 
of the Treasury department depend heavily on data 
like market price, interest rate, liquidity predicƟons, 
past trends, and counterparty informaƟon. These 
data must be accurate, reliable to support the 
decision of department in investment, asset liability 
management, liquidity forecasƟng, risk management, 
etc. The acƟviƟes should follow the ethical framework 
based on regulatory requirements, internal policies, 
and market rules. ManipulaƟve, poor-quality data can 
lead to financial loss, risk, penalƟes, and reputaƟonal 
damage to the bank.

5. Overdependence on automaƟon: SomeƟmes, the 
automated error will go unnoƟced, and there will be 
a reducƟon in human judgment and criƟcal thinking 
if employees over depend on the AI process. Since 
treasury operaƟons are data-driven and transacƟon 
value is high, it is riskier and may cause financial loss.

Benefits of implemenƟng AI in Treasury
The treasury function of banks and financial institutions 

plays a critical role in managing liquidity, investments, 
funding, and financial risks. The implementation of 
Artificial Intelligence (AI) significantly enhances the 
effectiveness and efficiency of treasury operations by 
transforming traditional, manual, and reactive processes 
into data-driven, automated, and proactive systems. The 
key benefits of implementing AI in treasury are explained 
below:

1. Improved Accuracy in ForecasƟng and PredicƟon: AI 
systems used advanced algorithms, machine learning 
models, and big data analyƟcs to process large 
volumes of structured and unstructured data in real 
Ɵme.

2. Enhanced Efficiency through AutomaƟon: AI-driven 
automaƟon significantly improves the operaƟonal 
efficiency of treasury departments. RouƟne and 
Ɵme-consuming tasks such as cash posiƟoning, 
reconciliaƟon, compliance reporƟng, transacƟon 
monitoring, and seƩlement processing can be 
automated using AI systems.

3. Advanced and ProacƟve Risk Management: 
Risk management is a core responsibility of the 
treasury funcƟon. AI enhances risk management by 
conƟnuously monitoring market, credit, liquidity, and 
operaƟonal risks in real Ɵme.

4. Improved and Faster Decision-Making: AI reduces 
dependence on tradiƟonal decision-making methods 
that rely heavily on human experience and staƟc 
reports. By providing real-Ɵme insights, scenario 
analysis, and predicƟve recommendaƟons, AI enables 
treasury professionals to make informed decisions 
quickly.

5. Cost ReducƟon and OperaƟonal Savings: One of the 
major benefits of AI implementaƟon in treasury is 
cost reducƟon. AutomaƟon of rouƟne tasks lowers 
staffing costs and reduces human errors. AI-driven 
fraud detecƟon systems help minimize losses caused 
by fraudulent acƟviƟes and operaƟonal risks.

6. Support for Strategic Planning and Long-Term 
Alignment: AI plays a crucial role in aligning treasury 
operaƟons with the long-term strategy and business 
plan of the bank. By integraƟng investment planning, 
liquidity forecasƟng, and risk control into a single 
intelligent framework, AI provides strategic insights 
that support long-term financial stability and growth.

Central Bank's role in AI promoƟon in Treasury 
Management
Recently, Nepal Rastra Bank has issued the Artificial 
Intelligence (AI) guidelines 2025 for NRB-licensed 
institutions.NRB licensed institutions are Commercial 
banks (Class A), Development Banks (Class B), Finance 
Companies (Class C), Microfinance Institutions (Class D), 
Nepal Infrastructure Bank Limited, as well as Payment 
System Operators (PSOs) and Payment Service Providers 
(PSPs). These guidelines are for the responsible, ethical, 
and transparent use of AI by institutions. Before the 
adoption of AI, institutions should have a governance 
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framework integrated with their risk management 
system and a cross-disciplinary committee that includes 
senior management and other relevant staffs from key 
departments.

These guidelines prioritize governance, customer 
protection, risk management, data privacy, transparency, 
and ethical use of AI systems by NRB-licensed institutions. 
For this, the capacity building of all involved is necessary, 
so it emphasizes the training program to board members, 
senior management, and other employees regarding the 
risk involved, regulations, emerging technology, etc. These 
guidelines have recently been drafted, so the impact on 
the financial institutions is yet to be seen. But it definitely 
lays a foundation for strong, ethical, secure, customer-
oriented, responsible, transparent AI-driven regulation in 
the Nepalese banking system.

Conclusion
Within a few years, Artificial Intelligence (AI) has gone 
from an experiment to absolutely essential. For banks 
and financial institutions, it's about survival and growth 
in today's financial world. What makes AI so crucial is 
it increases human abilities by not replacing them but 
by helping them to do work faster, smarter, and more 
effectively. So AI is not intended to replace humans; 
rather it increases human capabilities, allowing them 
to focus more on rewarding and complex tasks.  AI 
transforms the way banking operates and interacts with 
customers. It increases customer satisfaction through 
personalization, automates the complex compliance 
processes, which is an efficiency gain, cuts the operational 
cost, reduces human error, helping to extend financial 
services to people who were previously left out, optimizes 
investment, and manages the portfolio. AI specialists 
work alongside the people who understand banking, 
customers, and regulations. As AI is evolving, its impact 

on the banking sector is expected to grow in the future. 
The adoption of AI in the banking sector is driven by 
many factors, like increasing availability of data, advanced 
computing power, digital transformation, market demand 
and regulatory support.AI automates tasks, streamlines 
workflows, and reduces manual intervention. This results 
in significant efficiency gain, cost savings, and accuracy.

Artificial Intelligence systems in developed countries 
are advanced, and with abundant AI skills and talent, 
it is rapidly growing. Banks that are large, digitalized, 
and have skilled manpower are more benefited by the 
adoption of AI for example JP Morgan Chase Bank, Bank 
of America, HSBC, ICICI Bank, HDFC Bank. But AI is still in 
an early stage in the Nepalese banking industry, which is 
growing particularly in the customer service and fraud 
detection areas. It is basically supportive, like chatbots 
and virtual assistants, and not decision-making AI. 
Banks of Nepal have limited modern data centers, weak 
digital infrastructure, and limited skilled manpower. 
The guidelines of NRB have recently been issued, so the 
support and procedure from the regulator will definitely 
lead to the growth of advanced AI usage in banks of 
Nepal. Advanced AI in the treasury of banks of Nepal is 
still a fresh concept, but it has the potential to transform 
the treasury operations in risk assessment, market 
forecasting, investment, liquidity management, and 
eventually in profit maximization. For that, banks need 
to have an AI governance framework, internal control, 
trained staff, and ethical standards. The investment cost 
in AI can save billions of operational costs by automating 
tasks, improving efficiency, fraud detection, and reducing 
risks.AI systems will change the treasury functions from 
reactive to proactive. Therefore, Artificial intelligence 
will set to revolutionize the treasury operations by 
becoming an important decision tool.
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Abstract
Green finance has emerged as a vital tool in steering global 
economic systems toward environmental sustainability. 
With climate change, threatening ecological and economic 
stability worldwide, innovative financial mechanisms 
are essential to support sustainable development. 
For countries like Nepal, which are both vulnerable to 
climate change and heavily reliant on natural resources, 
green finance offers opportunities for inclusive growth, 
sustainable infrastructure, and resilient livelihoods. This 
article examines the concept of green finance, its global 
evolution, key instruments, challenges and opportunities, 
and its relevance and potential application in the Nepalese 
economic context. Furthermore, policy recommendations 
and strategic pathways for Nepal to leverage green finance 
for achieving its development goals are discussed.
1. IntroducƟon
In recent decades, climate change, environmental 
degradation, and unsustainable resource use have 
become central concerns for policymakers, businesses, 
and civil society worldwide. Traditional economic models 
have often prioritized short-term growth at the expense 
of environmental health, resulting in a range of ecological 
crises including biodiversity loss, water scarcity, air 
pollution, and extreme weather events. In this context, 
a new paradigm has emerged -Green Finance. Green 
finance has gained prominence as a means to re-orient 
financial flows and investments toward sustainable 
development pathways that minimize environmental risks 
and maximize ecologically beneficial outcomes.
Green finance encompasses a wide array of financial 
products, policies, and initiatives that promote 
environmental sustainability. It aims to mobilize public 
and private capital for activities that contribute to 
climate mitigation, climate adaptation, environmental 
conservation, and sustainable infrastructure. The concept 
is closely aligned with the Sustainable Development Goals 
(SDGs) of the United Nations, particularly SDG 13 (Climate 
Action), SDG 7 (Affordable and Clean Energy), and SDG 11 
(Sustainable Cities and Communities).
For Nepal, a lower-middle-income, landlocked country 
highly vulnerable to climate change impacts such as glacial 
melt, floods, and droughts, the adoption of green finance 
principles presents both a necessity and an opportunity. 
As Nepal seeks to achieve its national development 
agenda through the lens of sustainability, understanding 
and leveraging green finance becomes imperative.
2. Defining Green Finance
Green finance refers to financial investments flowing into 

sustainable development projects and initiatives that 
support environmentally friendly practices. It involves 
the provision of financial services including banking, 
investment, insurance, and carbon trading aimed at 
reducing environmental risks and promoting low-carbon 
economic growth.
1.1 Core ObjecƟves of Green Finance:
 Climate Change MiƟgaƟon: InvesƟng in renewable 

energy and energy efficiency to reduce greenhouse 
gas emissions.

 Climate Change AdaptaƟon: Financing infrastructure 
that can withstand climate related disasters (e.g., 
flood resilient roads).

 Natural Resource ConservaƟon: Funding the protecƟon 
of biodiversity and sustainable water management.

 PolluƟon PrevenƟon: SupporƟng waste management 
and air quality improvement iniƟaƟves.

1.2 Core Components: Green finance consists of:
 Green bonds and climate bonds
 Sustainable banking principles
 Climate funds and grant financing
 Carbon markets and pricing mechanisms
 Environmental, Social, and Governance (ESG) criteria
 Green insurance products.
3. Global Relevance of Green Finance: Why it maƩers 
now?
Global awareness of climate change accelerated with 
the adoption of the Kyoto Protocol (1997) and the Paris 
Agreement (2015). These international frameworks 
underscored the importance of mobilizing financial 
resources to support climate mitigation and adaptation, 
particularly in developing countries.
2.1 The Paris Agreement and Financial Commitments
The Paris Agreement established a collective goal to limit 
global warming well below 2°C above pre-industrial levels 
and pursue efforts to limit the temperature increase to 
1.5°C. Achieving these targets requires trillions of dollars 
in climate finance annually. Developed countries pledged 
to mobilize USD 100 billion per year by 2020 to support 
climate action in developing nations a commitment that 
has since been extended with broader financial goals.
2.2 Role of MulƟlateral Development Banks
Institutions such as the World Bank, Asian Development 
Bank, and International Finance Corporation have been 
instrumental in advancing green finance by issuing green 
bonds, providing concessional loans, and supporting 
national climate funds.

Green Finance and Its Relevance to 
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2.3 Financial Market InnovaƟons
Financial markets have responded by developing new 
green products:

  Green bonds: Debt instruments where proceeds are 
earmarked for environmental projects.

  Climate funds: Pools of capital dedicated to climate 
finance, oŌen blending public and private sources.

  Environmental, Social, and Governance (ESG) 
invesƟng: Investment strategies that integrate 
environmental, social, and governance consideraƟons 
into financial analysis and decision making.

4. Green Finance Instruments
To understand how green finance operates, it is important 
to examine its diverse instruments:
(i) Green Bonds
These are fixed income securities where the capital raised 
is "earmarked" specifically for green projects. They are 
the most common green finance tool.

  How it works: An organizaƟon borrows money 
and commits to spending it only on environmental 
projects (e.g., wind farms or electric buses).

(ii) Green Loans
Similar to bonds but typically structured as a private 
agreement between a bank and a borrower.

  How it works: The loan is Ɵed to specific environmental 
criteria, and the borrower must provide regular 
reports on how the funds are being used.

(iii) Sustainability Linked Bonds (SLBs)
Unlike green bonds, the money from SLBs can be used 
for any corporate purpose, but the interest rate is tied 
to whether the company meets certain environmental 
targets (KPIs).

  How it works: If the company meets its green goal 
(e.g., a 20% reducƟon in carbon), it pays a lower 
interest rate. If it fails, the interest rate "steps up" 
(increases), acƟng as a penalty.

(iv) Specialized Instruments
These tools target specific niche problems like debt relief 
or disaster protection.

Instrument Description

Debt-for-
Nature 
Swaps

A mechanism where a portion of a 
developing nation's foreign debt is 
forgiven in exchange for local investments 
in environmental conservation.

Catastrophe 
Bonds

High yield debt instruments designed 
to raise money for insurance companies 
in the event of a natural disaster (e.g., 
hurricanes or floods), which are becoming 
more frequent due to climate change.

Carbon 
Credits

Instruments that represent the right to 
emit one ton of CO2. Companies can buy 
these to offset their emissions or sell them 
if they outperform their reduction targets.
Microsoft buys millions of dollars in carbon 
credits from projects like reforestation in 
the Amazon to "offset" its unavoidable 
emissions and reach its "carbon negative" 
goal by 2030.

5. Challenges in ImplemenƟng Green Finance
While green finance offers a transformative path toward 
sustainability, the recent years have revealed several 
"friction points" that hinder its seamless implementation. 
As the global economy shifts from setting targets to 
executing them, these challenges have become more 
visible and complex.
The primary challenges in implementing green finance 
today include:
(i) Data Scarcity and "Greenwashing"
One of the most persistent barriers is the lack of reliable, 
standardized data. Without a universal definition of what 
constitutes a "green" investment, the market remains 
vulnerable to green washing i.e., where companies 
misrepresent their environmental credentials to attract 
capital.

  InformaƟon Asymmetry: Investors oŌen lack 
the granular data needed to verify the actual 
environmental impact of a project.

  Lack of Taxonomies: While many regions (like the EU) 
have developed "green taxonomies," many emerging 
markets sƟll lack clear, granular rules, leading to 
inconsistent reporƟng.

  VerificaƟon Costs: For Small and Medium Enterprises 
(SMEs), the cost of measuring and third-party audiƟng 
of carbon footprints is oŌen prohibiƟvely high.

(ii) Risk PercepƟon and Financial Mismatches
Financial institutions often view green projects as higher 
risk compared to traditional investments, primarily 
due to their long-term nature and reliance on evolving 
technologies.

  Maturity Mismatches: Green infrastructure (like 
offshore wind or Ɵdal energy) typically requires 
long-term capital (10–20 years), while many private 
investors prefer shorter-term liquidity.

  Higher Upfront Costs: Sustainable projects oŌen have 
massive iniƟal capital requirements (CAPEX) even if 
their long-term operaƟng costs (OPEX) are lower.

  TransiƟon Risks: As policies shiŌ, "brown" assets (like 
coal plants) may become stranded assets, losing 
value rapidly. This creates volaƟlity in porƞolios that 
financial models are sƟll struggling to price accurately.

(iii) Regulatory and Policy Hurdles
The effectiveness of green finance is heavily dependent on 
government policy. When political signals are inconsistent, 
private capital remains on the sidelines.

Challenge Description

Policy 
Inconsistency

Sudden changes in carbon pricing or 
renewable energy subsidies create an 
unpredictable environment for long-
term investors.

Regulatory 
Lags

Central banks in many developing 
nations lack the expertise to integrate 
climate-risk assessment into their 
standard supervisory frameworks.

Fiduciary Duty

There is often a legal tension between 
a fund manager’s duty to maximize 
short-term returns and the long-term 
goal of environmental sustainability.
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(iv) Regulatory and Policy Hurdles
Emerging Markets and Developing Economies (EMDEs) 
face a "double burden." They are the most vulnerable to 
physical climate risks (floods, droughts) but have the least 
access to affordable green capital.

  Currency Risk: Most green finance is denominated in 
USD or EUR, making it expensive for local borrowers 
in developing naƟons to repay if their local currency 
devalues.

  Low Credit RaƟngs: Many green projects in these 
regions are rated below "investment grade," 
automaƟcally disqualifying them from being funded 
by large insƟtuƟonal pension funds.

  Technical Capacity: There is oŌen a shortage of local 
professionals trained in Environmental, Social, and 
Governance (ESG) risk modeling.

6. OpportuniƟes Presented by Green Finance
While the challenges are significant, green finance 
is rapidly evolving into a major economic engine. By 
2026, it is no longer just a "niche" ethical choice but a 
transformative mechanism for growth, risk mitigation, 
and technological leadership.
Here are the primary opportunities presented by green 
finance:
(i) Access to Higher Returns
Evidence from recent years suggests that companies with 
high ESG (Environmental, Social, and Governance) scores 
often outperform their peers.

  Lower Cost of Capital: Many issuers of green bonds 
benefit from a "Greenium" - a pricing advantage 
where investors accept slightly lower yields in 
exchange for the environmental benefit, effecƟvely 
lowering the cost of debt for sustainable projects.

  OperaƟonal Efficiency: Green finance oŌen funds 
resource efficiency (e.g., retrofiƫng factories for 
energy savings), which directly boosts a company’s 
boƩom line by reducing uƟlity and waste disposal 
costs.

(ii) Market Expansion and New Asset Classes
The transition to a net-zero economy is creating entirely 
new markets and financial instruments.

  TransiƟon Finance: This is a massive growth area 
for 2026, focusing on "brown-to-green" shiŌs. It 
provides capital to high carbon industries (like steel 
and cement) to help them decarbonize, rather than 
simply divesƟng from them.

  Nature Based Assets: We are seeing the rise of 
Biodiversity Credits and "Blue Carbon" (ocean-based 
sequestraƟon), allowing investors to put a price on 
ecosystem services like reforestaƟon and coastal 
protecƟon.

  Technological InnovaƟon: Green finance acts as the 
venture capital for the next generaƟon of "Climate 
Tech," including green hydrogen, carbon capture, and 
long-duraƟon baƩery storage.

(iii) Resilience and Risk MiƟgaƟon
By 2026, physical climate risks (extreme weather) and 
transition risks (policy shifts) are priced into almost every 
major portfolio.

  Climate AdaptaƟon Finance: There is a growing 
opportunity to invest in "resilient infrastructure," such 
as flood defenses and drought resistant agriculture. 

These investments prevent future losses, offering 
a "Resilience Dividend" the value of the damage 
avoided.

  Futureproofing Porƞolios: Green finance allows 
insƟtuƟonal investors (like pension funds) to hedge 
against Stranded Asset Risk, ensuring they aren't leŌ 
holding devalued fossil fuel assets as carbon taxes 
rise.

(iv) Technological Convergence (Fintech + Green)
The marriage of digital technology and green finance is 
creating unprecedented transparency.

  AI-Driven ESG Scoring: ArƟficial intelligence now 
processes satellite imagery and supply chain data in 
real Ɵme to verify environmental claims, reducing the 
risk of greenwashing.

  Tokenized Green Bonds: Blockchain technology is 
being used to fracƟonalize green bonds, making them 
accessible to retail investors and increasing market 
liquidity.

  Smart Contracts: These allow for "impact linked" 
loans, where the interest rate automaƟcally drops 
the moment a company hits a verified carboreducƟon 
target.

(v) First-Mover Advantage in Emerging Markets
Nations that establish robust green finance frameworks 
early (such as Brazil and Mexico joining the International 
Sustainability Standards Board[ISSB] standards in 
2026) attract a disproportionate share of foreign direct 
investment. By building "green corridors," these countries 
can bypass old, polluting technologies and jump directly 
to modern, sustainable infrastructure.
The Multiplier Effect: For every $1 invested in climate 
adaptation, some studies show a return of up to $4 to $21 
in economic and social benefits, making it one of the most 
efficient uses of capital in history.
7. The ImperaƟve for Green Finance in Nepal
Nepal is a landlocked, lower-middle-income country with 
an economy primarily driven by agriculture, remittances, 
and services. Natural resources, including water, forests, 
and biodiversity, play a central role. Thus, Nepal’s 
geographical and socio-economic position makes green 
finance more than just a financial trend; it is a survival 
strategy.
(i) Climate Vulnerability
As per UNFCCC (United Nations Framework Convention 
on Climate Change),Nepal contributes only 0.027% of 
global greenhouse gas emissions but is ranked among 
the top 10 most vulnerable countries to climate change. 
Nepal’s geography; from high Himalayan peaks to lowland 
Terai plain makes it highly susceptible to climate impacts 
like glacial lake outburst floods (GLOFs), erratic monsoons, 
landslides, and droughts. These events threaten 
infrastructure, agriculture, and livelihoods.
(ii) Economic Dependency on Natural Resources
With over 60% of the population involved in agriculture 
and a GDP heavily reliant on hydropower and tourism, 
Nepal’s economic health is directly tied to the health of 
its environment. A single landslide or flood can wipe out a 
year’s worth of GDP growth, making "Climate Adaptation 
Finance" a priority
(iii) Development Goals
Nepal’s development strategy focuses on inclusive growth, 
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poverty reduction, and sustainability. Policies such as 
the National Adaptation Program of Action (NAPA) and 
Nationally Determined Contributions (NDCs) reflect 
commitments to climate resilience and low-carbon growth.
(iv) The Net-Zero Pledge
At COP26, Nepal committed to achieving Net-Zero 
emissions by 2045. To reach this target, a World Bank 
report suggests that Nepal needs an investment of 
approximately USD 77 billion by 2030. Public funds and 
traditional government spending can only cover a fraction 
of this; the gap must be filled by private capital mobilized 
through green finance.
8. Green Finance Instruments Relevant to Nepal
(i) Green Bonds for Hydropower and Clean Energy: Green 

bonds can be issued by Nepal’s government or 
public uƟliƟes to finance renewable energy projects. 
Hydropower, in parƟcular, is a strategic focus due to 
the country’s abundant river systems.

(ii) Climate AdaptaƟon Funds for Agriculture: Climate 
adaptaƟon funds can support the agricultural sector 
in adopƟng resilient pracƟces such as drought tolerant 
crops and climate smart irrigaƟon.

(iii)  ESG IntegraƟon in Financial Markets: Nepal’s banking 
and financial insƟtuƟons can integrate ESG criteria 
into lending decisions, encouraging sustainable 
corporate pracƟces.

(iv) Microfinance for Sustainable Livelihoods: Microfinance 
insƟtuƟons can design green loan products for 
small-scale, sustainable enterprises, including 
organic farming, clean cookstoves, and small solar 
installaƟons.

(v) Carbon Credits and REDD+: Nepal can parƟcipate in 
carbon markets and REDD+ (Reducing Emissions from 
DeforestaƟon and Forest DegradaƟon) iniƟaƟves, 
generaƟng income through forest conservaƟon.

9. The Turning Point: Current Status of Green Finance 
in Nepal (2024–2025)
The years 2024 and 2025 will be remembered as the era 
when Nepal moved from policy formulation to practical 
execution.
8.1 The Nepal Green Finance Taxonomy (2024):
In October 2024, the Nepal Rastra Bank (NRB) issued the 
"Nepal Green Finance Taxonomy." This was a landmark 
moment, making Nepal one of the few emerging 
economies with a standardized classification system for 
sustainable investments.
The taxonomy provides a clear guide for Banks and 
Financial Institutions (BFIs) to classify their portfolios:

  Green (or TransformaƟve) Category: Projects that are 
inherently sustainable, such as solar energy plants, 
afforestaƟon, and zero-emission transport.

  Amber (or TransiƟonal) Category: Projects that are not 
yet "green" but are acƟvely reducing their carbon 
footprint, such as a cement factory switching from 
coal to biomass. This category is vital for Nepal’s 
industrial sector to avoid being "shut out" of the 
financial system.

  Red (or non-compliant) Category: Projects that cause 
significant harm to the environment, such as illegal 
Ɵmber harvesƟng or inefficient brick kilns.

Strategic Goal of Nepal’s Green Finance Taxonomy:
Develop a green taxonomy classification system that 
provides guidance and incentives for the financial services 

sector to finance green innovations and to green the 
whole financial system.
Environmental ObjecƟves/Principles:
Four core principles guide Nepal’s Green Finance 
Taxonomy (Figure 1). These principles are defined based 
on national policies, plans, and regulatory frameworks 
on climate change and the environment and sectoral 
plans and policies, including the transition required for 
the Green, Resilient and Inclusive Development (GRID) 
approach.

  Core Principle 1: Climate Change AdaptaƟon (A)
  Core Principle 2: Climate Change MiƟgaƟon (M)
  Core Principle 3: Natural Resource ConservaƟon and 

Management (N)

Core Principle 4: Pollution Prevention and Control (P)
Figure1Coreprinciplesofgreenfinance taxonomy
8.2 Some of the Landmark Green Bonds of 2025
While the taxonomy provided the rules, the market 
provided the action in 2025:

  NMB Bank’s $60 Million Green Bond: In April 2025, 
NMB Bank issued Nepal's first internaƟonal green 
bond in partnership with the IFC, BriƟsh InternaƟonal 
Investment (BII), and MetLife. This bond focused on 
SMEs, renewable energy, and creaƟng "green jobs."

  NIFRA’s Public Green Energy Bond: In June 2025, 
the Nepal Infrastructure Bank (NIFRA) issued a NPR 
5 billion public green bond. This was a historic step 
in democraƟzing green finance, allowing ordinary 
Nepalese ciƟzens to invest in the naƟon's green 
transiƟon.

10. Sectoral Impact: Where the Money is Going
(i) Hydropower and Renewable Energy: Hydropower is 

the backbone of Nepal’s green economy. In 2025, 
hydropower generaƟon reached record levels, 
allowing Nepal to export surplus energy to India 
and Bangladesh. Green finance has enabled "Project 
Finance" models where banks lend against the future 
cash flows of the power plant rather than just physical 
collateral.

(ii) The Electric Vehicle (EV) RevoluƟon: Nepal has seen 
one of the fastest rates of EV adoption in South Asia. 
In the 2024/25 fiscal year, electric vehicles accounted 
for over 60% of new passenger car registrations. This 
was driven by:

  Green Credit Policies: Banks offering loans for EVs at 
interest rates 2-3% lower than petrol vehicles.

Infrastructure Finance: Loans for the rapid rollout of 
charging stations across the Prithvi and Mahendra 
Highways.
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(iii) Climate Smart Agriculture
Traditional agriculture is high risk. Green finance is now 
supporting "Climate Smart" interventions like:

  Solar powered drip irrigaƟon.
  Cold storage faciliƟes powered by renewable energy.

Index-based climate insurance for smallholder farmers
11. Challenges for ImplementaƟon of Green Finance 
in Nepal
Despite the momentum, several structural challenges 
persist in the Nepalese economy.
(i) The Challenge of "Greenwashing": Without a robust 

verificaƟon mechanism, there is a risk that banks 
might mislabel tradiƟonal loans as "green" to meet 
regulatory quotas. The 2024 Taxonomy is a start, but 
Nepal lacks enough cerƟfied "Green Auditors" to 
verify these claims.

(ii) Data Gaps and Technical Capacity: Assessing 
climate risk requires complex data modeling. Most 
Nepalese banks sƟll struggle with basic ESG data 
collecƟon, making it difficult to report their impact to 
internaƟonal investors accurately.

(iii)  Cost of Capital: Nepal is sƟll perceived as a "high 
risk" market by internaƟonal investors. This makes 
the cost of borrowing for green projects higher than 
in neighboring countries like India. Blended finance 
using internaƟonal grants to lower the interest rate 
for private borrowers is necessary but currently 
underuƟlized.

(iv) Policy and Regulatory Gaps: While government 
policies endorse sustainability, comprehensive green 
finance legislaƟon and incenƟves remain limited.

12. Policy RecommendaƟons for the Future
To move from a "growing" market to a "mature" green 
finance ecosystem by 2030, Nepal should consider:
(i) NaƟonal Green Finance Strategy: A comprehensive 

naƟonal strategy should outline prioriƟes, 
stakeholders, financing mechanisms, and targets. 
It should align with Nepal’s NDCs and sustainable 
development plans

(ii) Tax IncenƟves: Offering tax breaks to corporaƟons 
that issue Green Bonds or companies that achieve 
specific carbon reducƟon targets.

(iii) Mandatory ESG ReporƟng: Moving from "voluntary" to 
"mandatory" ESG disclosures for all listed companies 
in the Nepal Stock Exchange (NEPSE).

(iv) Green Refinancing: The NRB should provide a 
dedicated "Refinancing Window" where banks can 
borrow at near zero rates if the funds are used for 
Taxonomy aligned green projects.

13. Conclusion
Green finance represents a transformative lever 
for aligning economic growth with environmental 
sustainability. Globally, it has shifted from niche 
innovation to a mainstream imperative. For Nepal, a 
country on the frontline of climate vulnerability and 

development challenges, green finance offers a pathway 
to build resilience, generate sustainable livelihoods, 
support renewable energy expansion, and achieve long 
term prosperity.
Despite existing challenges such as market limitations, 
policy gaps, and capacity constraints strategic initiatives, 
international cooperation, and a clear national roadmap 
can enable Nepal to harness the potential of green 
finance. In doing so, Nepal can contribute to global 
climate goals while advancing domestic economic and 
social well-being.
Green finance is not merely a financial technicalityit 
is a commitment to future generations, ensuring that 
economic development does not come at the cost of 
ecological collapse. For Nepal, adopting green finance is 
both an opportunity and a responsibility.
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Every winter, one topic brings energy, interest, and 
meaningful discussion across the office—the “Best 
Employee Award.” Among all the activities and 
celebrations of Bank Day, the nomination and recognition 
of the best employee is one of the most awaited moments. 
It is not only about public appreciation and applause, but 
also about the sense of achievement and the additional 
incentive that makes the recognition even more special.
Over the years, observing this award process has revealed 
how it positively influences employees in different ways. 
Some feel motivated to perform even better, some 
begin to reflect on their own growth, and others try to 
understand what they can improve. This reflection often 
leads to an important realization—that being a “best 
employee” involves more than just working hard every 
day.
Researches have shown that the majority of employees 
come to work with honesty and dedication. Most people 
genuinely want to do their job well, learn new skills, support 
their team, and grow in their careers. Very few employees 
intentionally avoid work or misuse opportunities. Despite 
this shared commitment, differences can still be seen in 
career progress. Some employees move forward steadily, 
while others are recognized more frequently, promoted 
faster, and trusted with larger responsibilities. This 
naturally raises an important question: what truly creates 
this difference?
Based on long-term experience, careful observation, and 
insights from research, this article explores the idea that 
while hard work is essential, it is often not sufficient on its 
own. There are additional behaviors, attitudes, and skills 
that help employees stand out and gain recognition.
Learning from Different Bosses and Leadership Styles
Working under different leadership styles during a 
professional career, employees generally encounter a wide 
range of supervisors. Some supervisors are supportive, 
encouraging, and act as mentors who guide employees, 
provide feedback, and build confidence. Others are more 
demanding and task-focused, which can be challenging at 
times, but such leaders often push employees to improve 
discipline, patience, emotional control, and adaptability. 
In simple terms, both supportive and strict leadership 
styles can help employees grow in different but valuable 
ways (Goleman, 1998).
In general, employee performance is not judged in 
the same way by every supervisor. An employee who 
performs well under one leader may be seen as average 
under another, not because the employee has changed, 
but because expectations, communication styles, and 

working relationships differ. Research in leadership 
and organizational behavior explains that performance 
evaluation depends on both individual effort and how well 
employees understand and align with their supervisor’s 
expectations (Yukl, 2013).
What Research Says About Performance and Success 
at Work
Traditionally, we are taught that hard work guarantees 
success. While effort is important, research shows that 
job performance is much more complex.
Campbell et al. (1993) explain that job performance is 
multi-dimensional. It includes:
 Task performance (doing your assigned job well)
 Contextual performance (supporƟng colleagues, 

teamwork)
 AdapƟve performance (handling change and 

challenges)
Similarly, Grant (2008) emphasizes that employees 
who understand how their work contributes to the 
organization’s bigger goals are more effective than those 
who simply complete tasks without purpose. This means 
working hard in the right direction matters more than just 
working hard.
So yes—hard work is necessary, but it is not the only 
factor that makes someone a best employee.
Understanding Leader–Member Exchange (LMX) Theory
One theory that clearly explains workplace differences 
is Leader–Member Exchange (LMX) Theory. According 
to Graen and Uhl-Bien (1995), leaders develop different 
quality relationships with different employees. These 
relationships are not random; they are based on:
 Trust
 CommunicaƟon
 Reliability
 Willingness to take responsibility
Employees who develop strong relationships with their 
leaders are often:
 ProacƟve in communicaƟon
 Responsive to leadership needs
 Reliable and dependable
 Willing to take addiƟonal responsibility
These employees usually perform well under different 
supervisors because they adapt to leadership expectations 
rather than resisting them.
This does not mean favoritism—it means relational 
competence.

“Best Employees” Beyond Hard 
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Who Is a “Best Employee”?
In simple terms, a best employee is not just someone who 
works hard. A best employee is someone who is:

  Reliable and accountable
  CommunicaƟve and cooperaƟve
  A team player with iniƟaƟve
  Flexible and adaptable
  EmoƟonally stable and posiƟve
  Focused on results, not excuses

Such employees do not need constant supervision. They 
take ownership of their work, admit mistakes, learn 
continuously, and help the entire team succeed—not just 
themselves.
Why Some Hardworking Employees Remain “Average”
Despite sincerity and effort, many employees fail to 
achieve distinction. Research and experience suggest 
several key reasons.
1. Focusing Solely on Hard Work Without Strategy
2. Limited CommunicaƟon with Leadership
3. Resistance to Feedback
4. Reluctance to Take IniƟaƟve or Go Beyond Assigned 

Tasks
5. Weak Professional RelaƟonships and Networking
6. Ignoring Feedback and AdapƟng Slowly
7. Limited Skill Development and Learning, etc.
Racing to be the Best Employee
1. Not Relaying only on Hard Work:
Many employees believe that working very hard is 
enough to be recognized as a top performer. However, 
organizations value results and impact more than the 
amount of effort or hours spent at work (Campbell et 
al., 1993). When employees focus only on effort, they 
may spend time on tasks that are not closely linked to 
organizational goals (Grant, 2008). It has been observed 
that one must prioritize their tasks accordingly, to be 
seen as effective employee. When one of the colleagues 
at work found out that a new comer employee was not 
prioritizing her bosses' email as important task in outlook, 
the old colleague told her “Keti Hakim ko email lai top ma 
narakheko, kaam garna man chha ina?”, then it got her 
clicked, where her efforts were running out and where 
she was focusing on unimportant issues letting go of 
important ones. Therefore, hard work must be supported 
by smart planning, clear priorities, and visible contribution 
to truly stand out (Yukl, 2013).
2. AdopƟng ResponsibiliƟes Beyond Task:
The best employees do more than just what is written in 
their job description. They willingly help solve problems, 
support colleagues, and take responsibility when extra 
effort is needed (Organ, 1988). Such behavior shows 
commitment and makes employees more trustworthy 
in the eyes of management (Podsakoff et al., 2000). For 
example, the author remembers one instance, during the 
result of 8 level interview, the author messaged, then, 
HR Deputy Manager regarding the results, as the author 
herself was one of the interviewees. To the surprise, the 
deputy HR manager, genuinely texted the author back 
at 11 pm, stating that her result was a success. The joy 
was to the top of world. But what was to be considered 

was, the core team of HR were still working at office 
and that too not that single day, it was their continuous 
job for various months until the selection process was 
completed. Some of the dedicated staff at HR were at 
office, regularly staying late night at office, committed to 
work, wow, that was inspiration! something to look at too. 
No wonder, the next bank day, then HR deputy head was 
awarded best employee and HR Head awarded as best of 
the best employee.
Hence, employees who take initiative are often seen as 
ready for higher responsibility and leadership roles. For 
example, by consistently contributing beyond assigned 
tasks, employees increase their value and visibility within 
the organization.
3. Maintaining Close Ties with your Boss:
Maintaining close ties with your boss is essential for 
professional growth and a positive work environment 
(Robbins & Judge, 2023). Building a relationship based on 
trust, respect, and clear communication helps employees 
align with organizational goals. Regularly updating 
your supervisor on progress and seeking feedback 
demonstrates responsibility and willingness to improve. 
This reminds the author of one of the department heads 
who had been awarded best of the best employee few 
years back, who exactly knew what it meant to maintain 
close ties with the supervisor. He was the one who always 
knew what was important, urgent and tasks that needed 
more attention compared to others. He would update 
all issues to his supervisor on timely manner, even if the 
tasks were completed or even if the tasks could not be 
completed, everything was communicated clearly. He 
would be in urgency to perform more and do exactly 
as direct by his supervisor. Though, at the government 
organization, sometimes we assign this as buttering to the 
supervisor, but at the end of the day, this proved to be his 
smart way to work, which made him excellent employee.
Hence, being proactive in solving problems and offering 
suggestions shows initiative and commitment. Overall, 
a strong professional connection with a supervisor can 
enhance career development and workplace satisfaction 
(Robbins & Judge, 2023).
4. ContribuƟng More Effort than Required at Job:
Contributing more effort than required at work means 
going beyond basic responsibilities to complete tasks 
with higher quality and attention to detail, demonstrating 
commitment to the organization (Smith, 2020). Employees 
who volunteer for additional responsibilities, such as 
helping colleagues or joining special projects, show 
initiative and professional growth (Smith, 2020). These 
qualities are frequently mistaken for favoritism, when in 
fact they reflect relational competence and mutual trust. 
It was observed in one department that the supervisor 
appeared to favor one employee among a group of 27 
staff members. At first, this seemed unfair to others in 
the team. However, with closer observation of daily work 
practices, it became clear that this employee consistently 
responded quickly to the supervisor's needs and 
expectations. He was available whenever support was 
required and willingly accepted additional responsibilities 
without hesitation. Unlike others who limited their 
efforts to a fixed 10–5 schedule, he showed flexibility 
and commitment by contributing even on off days when 
necessary. He would happily take on responsibility of all 
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jobs. He could be relied upon to complete tasks on time 
and handle responsibilities carefully. Over time, it became 
evident that his dependability, sense of responsibility, and 
readiness to go beyond assigned duties were the main 
reasons he gained the trust and preference of leadership.
Hence, extra effort allows employees to develop new 
skills and gain valuable experience, which enhances 
their expertise and adaptability. As a result, those who 
consistently contribute more effort increase their visibility 
and recognition, supporting career advancement and 
long-term success.
5. EmoƟonal Intelligence
Emotional intelligence is an important factor for success 
at work. Goleman (1998) explains that skills such as 
controlling emotions, understanding others, and adapting 
to situations are essential in professional life. Employees 
who are emotionally rigid often struggle to handle 
change, work under different leadership styles, accept 
constructive conflict, and process feedback effectively. 
Such difficulties can limit their growth and performance 
in the workplace. Similarly, Boyatzis (2011) notes that 
leaders tend to trust employees more when they remain 
calm, flexible, and emotionally balanced during pressure 
or challenging situations. 
You might have also, definitely seen around your work 
place, those employees who are adaptive and flexible 
at their work, calm during pressure and emotionally 
stable are more likable by their supervisors. It has been 
observed that effective communication with supervisors 
often depends greatly on timing and emotional 
awareness. Discussions are usually avoided when leaders 
appear to be in a bad or tense mood, as such moments 
are not suitable for meaningful interaction. When advice, 
guidance, or support is needed, these requests are more 
effective when made during periods when supervisors are 
relatively free, calm, and less stressed by work pressures. 
In contrast, if favors such as leave for the following day 
or other requests are raised during the most pressurized 
part of the day or when supervisors are in a rough mood, 
the response is generally negative. So, when a request is 
made at the worst possible time, what kind of answer can 
really be expected?
6. Clear CommunicaƟon & Visibility
Ashford and Cummings (1983) explain that asking for 
feedback and communicating with supervisors are 
important for improving work performance. When 
employees do not share their progress, challenges, or 
ideas, they often assume that their managers already 
understand their efforts. So many times, we are scared 
to open up and keep our issues clear to our supervisors. 
But it is believed that, the place where we spend so many 
hours of life and supervisors with whom we work day 
in and day out, we must keep out issues and problems 
clear to them. Also, notifying small improvements and 
challenges of work our supervisors may increase their 
trust on us regarding the work. 
For example, while working for a private bank, what the 
author noticed was there were two friends (A & B) working 
almost same hours and putting in same level of effort 
to their work but at the end of day what happened was 
supervisor notices the job of one employee (employee A) 
more compared to that of other (employee B). But why? 
Simply because employee B always kept supervisor notify 

and updated regarding small tasks of his job where as 
employee A though, it was not useful, only result matter. 
But in reality, process mattered. That’s why, at the end of 
the year, employee A while similar output as compared 
to B was promoted to higher level and considered best 
employee. Because, in reality, leaders are usually busy 
and may not notice everything an employee does. As a 
result, a lack of communication can cause good work to 
go unrecognized and limit opportunities for improvement 
and growth.
7. Being Present:
Being present whenever the supervisor needs you 
means being reliable, responsive, and available during 
critical moments at work, not just completing routine 
tasks (Robbins & Judge, 2023). Employees who respond 
promptly to calls, messages, or requests demonstrate 
responsibility and commitment. For example, an employee 
who stays back to clarify urgent issues, provide required 
data, or support the supervisor during tight deadlines 
builds trust and credibility. Such availability signals that 
the employee can be depended on when pressure is high. 
It has been observed that one of the friends working 
late hours and taking on more files/work compared to 
other staff was not considered good employee. That 
made the author very curious, why? Despite taking 
more responsibility and staying late at work why was 
he not considered good? Then one day it was heard the 
supervisor was providing him the feedback, "I can never 
find you in case of emergencies at work, where are you 
at those times?". Ok, then then it was clear, he was not 
available, during the times of emergencies, hence, not 
considered good employee.
Therefore, being present when the supervisor needs 
support increases visibility, strengthens professional 
relationships, and enhances career growth.
8. Key Control:
It has been observed that an employee who exercises 
control over all resources and tasks can, under certain 
circumstances, be considered a good employee. Effective 
control demonstrates responsibility, accountability, and a 
commitment to ensuring tasks are completed efficiently 
and accurately (Robbins & Judge, 2019). Such employees 
often gain the trust of supervisors because they reliably 
manage important responsibilities. 
However, excessive control can have negative 
consequences, including micromanagement, reduced 
team collaboration, and limited opportunities for 
colleagues to contribute or develop skills (Yukl, 2013). 
Research suggests that employees who balance control 
with delegation, teamwork, and trust are more likely to be 
recognized as high performers in organizational settings 
(Goleman, 1998). Therefore, while taking ownership of 
resources is important, the key factor in being considered 
a good employee is how control is exercised—responsibly, 
collaboratively, and in alignment with organizational 
goals.
9. Understanding PoliƟcal Structure and Cultural 
Context in an OrganizaƟon:
It would be very unfair, if we forget to mention that 
organization culture and reward system also determines 
who gets to be the best employee. Organizational 
culture and reward systems play an important role in 
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determining who is recognized as the best employee. 
Culture shapes which behaviors, such as teamwork, 
initiative, or compliance, are valued and rewarded within 
an organization (Schein, 2010). 
The factors considered to define a good employee 
differ depending on the type of organization and its 
cultural context. Each organization operates with its 
own goals, expectations, and work norms, which shape 
what behaviors and skills are most valued. For example, 
some organizations prioritize efficiency, flexibility, 
and innovation, while others emphasize stability, rule 
compliance, and consistency. Cultural context also plays 
an important role, as workplace values are influenced by 
leadership style, organizational history, and social norms. 
Therefore, an employee’s effectiveness and recognition 
are often judged in relation to how well their behavior 
aligns with the organization’s specific culture and 
expectations.
Hence, employees who understand and align their 
behavior with these expectations are more likely to receive 
recognition. In many organizations, internal politics 
and power structures also influence decisions about 
promotions and rewards (Pfeffer, 2010). Therefore, being 
the best employee depends not only on performance but 
also on understanding the cultural and political context of 
the organization 
ImplicaƟons to Employees
The findings of this article imply that employees should 
understand that hard work alone is not sufficient to 
achieve recognition and career growth. Employees can 
improve their performance by prioritizing tasks that align 
with organizational goals and by clearly communicating 
their progress and challenges to supervisors (Campbell 
et al., 1993; Ashford & Cummings, 1983). Developing 
emotional intelligence can help employees manage 
stress, adapt to different leadership styles, and build 
trust in the workplace (Goleman, 1998). Taking initiative 
beyond assigned responsibilities and maintaining 
strong professional relationships can increase visibility 
and perceived reliability (Organ, 1988; Graen & Uhl-
Bien, 1995). Therefore, employees who combine effort 
with strategic behavior, emotional awareness, and 
communication are more likely to achieve recognition and 
long-term career success.
Implications for Leaders and Organizations
The findings of this article imply that leaders and 
organizations should evaluate employee performance 
based on impact, adaptability, and contribution rather 
than effort alone (Campbell et al., 1993). Leaders can 
improve effectiveness by building strong relationships 
with employees, encouraging open communication, and 
supporting feedback-seeking behaviors. Organizations 
should promote emotional intelligence to help employees 
and managers handle pressure, change, and interpersonal 

challenges more effectively (Goleman, 1998). Clear 
reward systems aligned with organizational culture can 
reduce perceptions of favoritism and motivate employees 
to perform beyond basic job requirements (Schein, 2010). 
Overall, organizations that value smart work, emotional 
competence, and transparency are more likely to develop 
high-performing and engaged workforces.
Conclusion:
At the end of the day, those who are more responsible, are 
close to their bosses and understand the organizational 
dynamics and manages all these dynamics well wins the 
best employees. Hard work remains essential—but it 
is not enough, being the best employee requires more 
than just hard work; it involves strategic effort, clear 
communication, and alignment with organizational goals 
(Campbell et al., 1993; Grant, 2008). Employees who 
take initiative, go beyond assigned tasks, and maintain 
strong professional relationships are more likely to gain 
recognition and career growth. Emotional intelligence, 
including the ability to manage emotions and adapt 
to different situations, plays a key role in professional 
success (Goleman, 1998; Boyatzis, 2011). Consistently 
updating supervisors about progress and challenges 
increases visibility and trust (Ashford & Cummings, 
1983). Understanding the organization’s culture and 
political structure helps employees align their behavior 
with rewarded expectations, you can remember of 
examples at your own organization. Organizations 
that encourage open communication, feedback, and 
emotional competence are likely to develop motivated 
and high-performing employees. Overall, combining 
smart work, emotional awareness, and proactive 
behavior is essential for employees to stand out and 
achieve long-term success.
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Abstract
The Expected Credit Loss (ECL) framework under Nepal 
Financial Reporting Standards (NFRS 9), converged with 
IFRS 9, introduces a forward-looking approach to credit 
impairment by requiring banks to recognize expected 
losses based on future default risk rather than incurred 
losses. This article presents a comprehensive overview of 
the ECL conceptual framework, including the three-stage 
credit risk staging mechanism, Significant Increase in Credit 
Risk (SICR) assessment, and transfer criteria between 
stages. It explains the methodological foundations of ECL 
computation using Probability of Default (PD), Loss Given 
Default (LGD), Exposure at Default (EAD), and discounting 
through the Effective Interest Rate. This paper further 
elaborates on portfolio segmentation, forward-looking 
PD estimation using the Vasicek model, scenario-based 
macroeconomic forecasting, and probability-weighted 
outcomes in line with regulatory guidance issued by 
Nepal Rastra Bank. The incorporation of forward-looking 
macroeconomic information enhances early warning 
capabilities, improves credit underwriting and pricing, 
strengthens portfolio-level risk management, and 
supports capital planning, ICAAP, and stress testing. While 
the ECL model aligns Nepalese banks with international 
best practices and improves resilience to macroeconomic 
shocks, the article also highlights key operational 
challenges, including data limitations, model complexity, 
and capacity constraints, and underscores the need for 
robust data governance, model transparency, and skill 
development to ensure effective and sustainable ECL 
implementation.
1. Background
The Nepalese banking sector has traditionally followed 
an incurred loss–based provisioning framework guided 
primarily by prudential directives issued by Nepal Rastra 
Bank (NRB). Under this approach, credit losses were 
recognized only after objective evidence of impairment 
had occurred, such as default or prolonged delinquency. 
While this framework ensured minimum regulatory 
provisioning, it had limitations in timely recognition of 
emerging credit risks and often resulted in delayed loss 
recognition during economic stress.
In line with evolving international accounting practices, 
IFRS 9 introduced the Expected Credit Loss (ECL) 
model, which requires banks to recognize credit losses 
on a forward-looking basis by incorporating historical 
experience, current conditions, and reasonable macro-
economic forecasts. NRB has encouraged Nepalese 
banks to align financial reporting under Nepal Financial 
Reporting Standards (NFRS) with IFRS 9 principles, 

including the adoption of ECL for impairment assessment.
The operating environment of Nepalese banks 
is characterized by economic volatility, sectoral 
concentration, exposure to SMEs, reliance on remittance 
inflows, and susceptibility to external shocks such as 
natural disasters and global economic downturns. These 
structural features underscore the need for a more risk-
sensitive and proactive credit loss recognition framework 
than the traditional incurred loss approach.
In line with the regulatory requirement, Banks and 
Financial Institution in Nepal have started implementing 
ECL model to anticipate potential losses by incorporating 
historical trends, current conditions, and forward-looking 
macro-economic information, thereby improving the 
timeliness and adequacy of provisioning.
2. ECL Conceptual Framework
The Expected Credit Loss (ECL) model under NFRS 9 
represents a forward-looking impairment methodology 
to recognize credit losses based on expected future 
defaults rather than incurred losses. Unlike the earlier 
provisioning system, which relied on realized losses, the 
ECL framework incorporates past performance, current 
credit conditions, and reasonable and supportable 
forward-looking information (macroeconomic variables). 
The ECL is computed as:
ECL=∑(PD×LGD×EAD×DF)  
Where, PD= Probability of Default
LGD=Loss Given Default 
EAD=Exposure at Default and
DF = Discount Factor using the Effective Interest Rate (EIR).
ECL framework follows three-stage impairment, forward-
looking PD modelling using Vasicek, and scenario-
weighted macroeconomic forecasts.
2.1. Credit Risk Staging Framework
Stage 1 – 12-Month ECL
 No Significant Increase in Credit Risk (SICR)
 Days past due ≤ 30
 Performing exposures
 PD: 12-month PD
ECLS1=12-month PD×LGD×EAD×DF
 Stage 2 – Lifetime ECL (Not Credit-Impaired) 
 Significant Increase in Credit Risk (SICR) has occurred
 Days past due > 30 but ≤ 90
 Risk raƟng deterioraƟon, PD doubling, or sectoral 

stress
 PD: LifeƟme PD
ECLS2=Lifetime PD×LGD×EAD×DF

The Expected Credit Loss Model: A 
New Era in Credit Risk Management

PraƟ va Panta*

* Manager, Rastriya Banijya Bank



215

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

Stage 3 – Lifetime ECL (Credit-Impaired)
  Credit impaired or non-performing
  Days past due > 90
  NPA as per NRB DirecƟve
  Interest recognized only on net carrying amount

ECLS3=Lifetime PD×LGD×EAD ×DF
For Stage 3, LGD is usually higher due to impaired credit 
conditions.
2.2. Significant Increase in Credit Risk (SICR) criteria
NFRS 9 and the NRB Guidelines on Expected Credit Loss 
(ECL) incorporated a structured approach to determine 
whether a significant increase in credit risk (SICR) has 
occurred since initial recognition of a financial asset. This 
assessment is crucial to determine whether a 12-month 
ECL or a lifetime ECL should be recognized. NRB-prescribed 
SICR indicators has been mentioned below:

  More than 1 month past due
  Absolute lifeƟme PD ≥ 5%
  RelaƟve increase in lifeƟme PD ≥ 100%
  Downgrade in risk raƟng by 2 notches since iniƟal 

recogniƟon
  Downgrade to non-investment grade (BB+ or below)
  DeterioraƟon in future cash flows or other credit risk 

determinants
  AnƟcipated forbearance or restructuring due to 

financial distress
  Adverse sectoral or industry prospects
  NegaƟve macroeconomic forecasts affecƟng 

borrower viability
  Loan restructuring/modificaƟon due to financial 

weakness
  Weaker internal credit quality indicators compared to 

iniƟal recogniƟon
  Management-imposed enhancements in collateral or 

covenants due to deterioraƟng credit risk.
2.3. Transfer Criteria Between Stages
Transfer criteria are the rules and indicators used to 
decide when a financial asset should move from one ECL 
stage to another based on changes in credit risk.
Transfer from Stage 2 to Stage 1:
This is applied only where a significant reduction in credit 
risk was evident.
Transfer Out of Stage 3: 
For exposures previously in Stage 3, probationary 
monitoring periods of 3 months is enforced prior to any 
upgrade.
For Restructured/Rescheduled Exposures: 
For exposures previously in Stage 3, probationary 
monitoring periods of 24 months is enforced prior to any 
upgrade.
All upgrades between stages are reviewed and endorsed 
by the Risk Management Department, with proper 
documentation and justification.
2.4. Provisioning for other financial assets at 
amorƟzed cost 
In addition to the ECL for loans and investments as 
prescribed above, there are other financial assets such 

as balances with bank, advances and other financial 
assets. ECL on such assets is based on the historical loss 
experience measures (e.g. write off rates / provisioning 
rates) adjusted for expected losses in the future keeping 
in mind the nature of industry (e.g. regulated industry like 
banking) and credit ratings of such counterparties.
3. ECL Modelling Methodology
3.1. Porƞolio SegmentaƟon and Risk Grouping
The NFRS 9- ECL related guidelines by Nepal Rastra Bank 
has allowed the segmentation of the loans or exposures on 
various basis for the determination of PD on the collective 
basis. Homogeneous loans are grouped in terms of the 
shared risk characteristics, which may include but are not 
limited to instrument or product type, credit risk ratings, 
collateral type, date of initial recognition, remaining term 
to maturity, industry or sector, geographical location of 
borrower, etc. 
3.2. Probability of Default (PD) EsƟmaƟon Methodology 
The estimation of Probability of Default (PD) is carried 
out through a structured and systematic process in line 
with NFRS (equivalent to IFRS 9) and relevant Nepal Rastra 
Bank (NRB) guidelines.
Step 1: Data collecƟon
Historical data on default rates and selected 
macroeconomic variables are collected for a minimum 
period of five years. These data serve as the basis for 
estimating PD and capturing the relationship between 
credit risk and macroeconomic conditions.
Step 2: Derivation of Market Factor (Z-score)
The market factor (Z-score) is derived from historical 
default rates using the Vasicek PD formula. This Z-score 
represents the systematic risk component affecting 
default behavior.
Step 3: Macroeconomic Regression Analysis
Regression analysis is performed to assess the impact of 
selected macroeconomic variables on the market factor 
(Z-score). Regression models are evaluated based on 
predefined statistical acceptance criteria, including:

  Coefficient of determinaƟon greater than 60 percent
  Probability of F-staƟsƟc less than 5 percent, and
  Compliance with all relevant diagnosƟc tests.

Only models meeting these criteria are selected for PD 
estimation.
Step 4: Macroeconomic Forecasting
The macroeconomic variables included in the selected 
regression model are forecasted under three scenarios, 
namely most likely (baseline), optimistic, and pessimistic 
scenarios, in accordance with NFRS forward-looking 
requirements.
Step 5: Projection of Market Factor (Z-score)
Scenario-specific Z-scores are estimated by applying the 
regression coefficients to the forecasted macroeconomic 
variables. These Z-scores are projected for:

  the next 12 months for loan pools classified under 
Stage 1, and

  the remaining lifeƟme of loans for loan pools classified 
under Stage 2 and Stage 3.

Step 6: Estimation of Forward-looking Point-in-Time (PIT) PD
Forward-looking PIT PDs are calculated using the Vasicek 
PD formula. The model incorporates three key inputs: 
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threshold value, asset correlation, and scenario-specific 
Z-scores. The threshold value and asset correlation are 
derived using the Vasicek framework consistent with 
historical PD observations.
Step 7: Scenario Weighting Scenario- weighted PIT PDs 
are computed by applying approved probability weights 
to the PIT PDs under each macroeconomic scenario.
Step 8: Conversion from Conditional to Unconditional PD
The scenario-weighted conditional PDs are transformed 
into unconditional PDs using survival analysis techniques 
to ensure consistency across time horizons.
Step 9: Derivation of 12-month and Lifetime PD
Based on the unconditional PD term structure, 12-month 
PDs are calculated for Stage 1 exposures, while lifetime 
PDs are estimated for exposures classified under Stage 2 
and Stage 3.
These are general steps that can be followed to compute 
12 months and lifetime probability of default of each 
portfolio segment. Banks and financial Institutions 
develop their own PD estimation model incorporating this 
systematic process to calculate PD.
3.3. LGD EsƟmaƟon Methodology
Loss Given Default (LGD) is a key parameter in calculating 
Expected Credit Loss (ECL) under NFRS 9. It represents the 
portion of a financial asset's exposure that is expected to 
be lost if a borrower defaults. LGD is typically expressed 
as a percentage of the Exposure at Default (EAD) and is an 
essential component in the formula for ECL:
ECL=PD×LGD×EAD
Nepal Rastra Bank has instructed all Licensed Institutions 
to develop their own Loss Given Default (LGD) models. 
Until such models are developed and implemented, 
institutions that do not have an internal LGD model are 
required to apply an LGD of 45% as prescribed by NRB.
3.4. EAD EsƟmaƟon Approach
Exposure at Default (EAD) is one of the key parameters 
used in calculating Expected Credit Loss (ECL) under 
NFRS 9. EAD represents the total amount that a financial 
institution is exposed to at the time of a borrower’s 
default. It is the gross exposure, including both on-balance 
sheet (e.g., loan principal) and off-balance sheet items 
(e.g., unused credit lines or guarantees) that are likely to 
be drawn before default.
For on-balance sheet exposures like term loans, EAD is 
typically the outstanding balance at the time of default. 
It includes principal outstanding, accrued interest (any 
unpaid interest accrued up to the point of default and 
any other amounts (e.g., fees, penalties) that increase the 
exposure.
For off-balance sheet items such as credit lines or 
guarantees, the EAD must estimate how much of these 
undrawn facilities will be utilized before the default. This 
requires the use of a Credit Conversion Factor (CCF), 
which represents the likelihood that an off-balance sheet 
exposure will be converted into an on-balance sheet 
exposure before default.
The formula for calculating EAD for off balance sheet 
exposures has been mentioned below:
EAD= (Drawn Amount) + (Undrawn Amount) ×CCF
Where:
Drawn Amount - The portion of the credit facility already 

used by the borrower.
Undrawn Amount - The unused portion of the credit 
facility.
CCF - Credit Conversion Factor, which is the percentage of 
the undrawn portion that is expected to be drawn down 
before default. The CCF is typically between 0% and 100%, 
depending on the type of exposure.
3.5. Discount Rates
The Effective Interest Rate (EIR) is used as the discount 
rate for the purpose of ECL calculation. It represents the 
rate that exactly discounts the expected future cash flows 
(both principal and interest) of a financial instrument to 
its gross carrying amount at the time of initial recognition. 
The Coupon rate of loan has been considered as an 
effective interest rate since transaction cost associated 
with extending credit facility is nominal.
4. IncorporaƟon of Forward-Looking InformaƟon
Incorporating forward-looking information in ECL enables 
banks to recognize credit losses earlier, manage risks 
proactively, and maintain financial resilience across 
economic cycles. Identifying key macroeconomic 
variables that influences the market risk and forecasting 
them under different future scenarios is important part 
of ECL model.
4.1. Role of macro-economic variables in ECL
Forward-looking macroeconomic indicators (such as GDP 
growth, inflation, interest rates, and sector trends) help 
banks anticipate potential deterioration in borrower 
repayment capacity before defaults occur. Selecting 
appropriate macroeconomic variables is critical, as 
NFRS 9 requires the use of forward-looking information 
and unbiased, probability-weighted estimates of credit 
risk. The selected variables must have a meaningful 
and demonstrable impact on credit risk. Following 
are some criteria to be considered for the selection of 
macroeconomic variables:

  Literature Review: Macroeconomic variables used 
for PD esƟmaƟon are supported by empirical studies 
and established literature that demonstrate a clear 
relaƟonship between macroeconomic condiƟons and 
default risk.

  Relevance (Logical or TheoreƟcal Link): The selected 
variables directly or indirectly influence borrowers’ 
repayment capacity and/or the value of underlying 
collateral. Only variables with a sound theoreƟcal and 
logical linkage to default risk are considered.

  StaƟsƟcal Significance: Variables are selected based 
on their staƟsƟcal significance in explaining variaƟons 
in PD. The following benchmarks are applied:
  Coefficient of determinaƟon (R²) (Ideally, greater 

than 60 percent)
  Overall regression significance, with the p-value 

of the F-staƟsƟc below 0.05; and
  Compliance with key regression assumpƟons, 

ensuring the robustness of the model.
  PracƟcality (Measurability and Data Availability): The 

variables are measurable and supported by reliable 
historical data sourced from the Government of Nepal, 
Nepal Rastra Bank, or other insƟtuƟons recognized by 
the Government of Nepal, with consistent and regular 
publicaƟon frequency
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4.2. Scenario based forecasƟng (opƟmisƟc, base, 
pessimisƟc)
NFRS 9 requires banks to estimate not just current credit 
risk but expected future credit losses. To look into the 
future, we need future values of macroeconomic variables 
because credit risk depends on economic conditions. In 
addition to this, Loss Given Default (LGD) and Exposure 
at Default (EAD) also depends on future macro forecast. 
Both quantitative and qualitative techniques can be 
used for forecasting. Qualitative techniques include 
reviewing article/report, taking expert opinion, analyzing 
fundamentals of each macroeconomic variable and 
predicting its trend/direction and subjective judgement. 
Whereas quantitative techniques include statistical 
forecasting techniques such as time series forecasting 
technique (Moving Average, Exponential Smoothing), 
Regression based forecasting, Econometric time series 
model (ARIMA, SARIMA, ARIMAX etc.), multivariate time 
series models (VAR, VECM) etc.
Macroeconomic variables are forecasted for different 
scenario such as most likely scenario, optimistic scenario 
and pessimistic scenario. Most likely scenario represents 
expected or normal future path of the economy. This is 
what we think will happen in the economy under normal 
conditions. In ECL, PD, LGD, and ECL represent the most 
realistic expectation of default. Optimistic scenario 
represents a better-than-expected economic outcome. 
A situation where positive shocks improve borrower’s 
ability to repay. Pessimistic scenario represents a worse 
than expected situation that reflects a recession, crisis 
or economic shock. Under this scenario probability of 
default increases, loss given default may also increase and 
ECL is the highest.
4.3. Scenario Probability WeighƟng
NFRS 9 requires the use of multiple forward-looking 
macroeconomic scenarios, such as base, optimistic, 
and pessimistic scenarios, to derive scenario-weighted 
Point-in-Time (PIT) Probability of Default (PD). Banks 
and Financial Institutions can assign weightage to these 
scenarios as per their ECL policy. 
The base case scenario, representing the most likely or 
expected economic outcome is assigned the highest 
weight since it has highest chance of occurrence in future. 
To incorporate conservatism and adequately capture 
downside risks, the pessimistic (downside/adverse) 
scenario is assigned the second-highest weight. This 
scenario reflects an unfavorable economic environment 
characterized by increased financial stress on borrowers 
and higher default risk. Assigning a higher weight to the 
pessimistic scenario helps prevent underestimation of 
expected credit losses and ensures adequate provisioning. 
The optimistic scenario represents a better-than-expected 
economic environment that enhances borrowers’ 
repayment capacity. While this scenario allows the model 
to consider upside economic outcomes, it is assigned the 
lowest weight to maintain prudence in PD estimation.
The scenario-weighted PIT PD is calculated by applying 
these probability weights across all scenarios.
5. Impact of ECL model on Credit Risk Management
5.1. Early Warning and ProacƟve Risk IdenƟficaƟon
ECL uses a forward-looking approach to assess credit risk 
by recognizing potential losses before a loan defaults. This 
helps banks identify early signs of credit deterioration 

through changes in risk indicators and loan staging, rather 
than relying only on overdue status. In addition, ECL 
strengthens early warning systems through Significant 
Increase in Credit Risk (SICR) indicators based on both 
quantitative and qualitative factors. This allows banks to 
take timely corrective actions, such as closer monitoring, 
restructuring, or exiting high-risk exposures.
For instance, let’s assume the bank has provided working 
capital loan to a manufacturing firm classified under Stage 
1. Although the borrower has not missed any instalments 
and the account is not past due, the bank observes several 
risk indicators during periodic review. The borrower’s 
sales decline due to an economic slowdown, operating 
margins weaken, and the debt service coverage ratio 
(DSCR) falls below the internal threshold. At the same 
time, macroeconomic forecasts indicate rising inflation 
and interest rates, increasing repayment stress across the 
sector.
Based on these quantitative indicators (deterioration in 
financial ratios and PD increase) and qualitative indicators 
(sector stress and adverse macroeconomic outlook), the 
bank determines that a Significant Increase in Credit 
Risk (SICR) has occurred and migrates the exposure from 
Stage 1 to Stage 2, even though the loan is not overdue. 
As a result, the bank recognizes lifetime ECL instead of 
12-month ECL and initiates proactive risk mitigation 
measures, such as enhanced monitoring, tighter credit 
limits, engagement with the borrower, and restructuring 
discussions. This forward-looking approach allows the 
bank to identify credit deterioration early and take 
corrective actions before the account actually defaults.
5.2. Improved Credit UnderwriƟng and Pricing
Credit Underwriting is the process by which a bank 
evaluates a borrower’s creditworthiness and risk profile 
before approving a loan. It involves assessing financial 
strength, cash-flow repayment capacity, collateral quality, 
management capability, industry risk, and compliance 
with internal policies and regulatory requirements, to 
determine whether the credit risk is acceptable. Credit 
Pricing is the process of determining the interest rate and 
fees charged on a loan, based on the assessed credit risk, 
cost of funds, operating costs, capital requirements, and 
target return. Higher-risk borrowers are priced higher 
to compensate for expected losses and capital usage, 
ensuring risk-adjusted profitability.
ECL helps to establish better credit underwriting standards, 
risk-based loan pricing, and risk-based decision-making. 
Higher expected losses for riskier segments encourage 
more prudent lending, appropriate pricing for risk, and 
portfolio rebalancing. For example, the bank is evaluating 
loan proposals for two portfolio segments i.e. Short-Term 
Working Capital Loan and Residential Personal Loan. 
Based on ECL analysis, the Short-Term Working Capital 
Loan segment shows a higher Probability of Default (PD) 
and higher lifetime ECL due to sectoral slowdown and 
adverse macroeconomic outlook, while the Residential 
Personal Loan shows relatively lower expected losses. 
As a result, the bank tightens underwriting standards 
for STWC loans by requiring higher equity contribution, 
stronger collateral coverage, and shorter loan tenors. In 
addition, the bank applies higher risk-based pricing, such 
as an increased interest rate or additional risk premium, 
to compensate for the higher expected credit loss. For 
lower-risk loans, the bank offers more competitive 
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pricing and standard terms. This approach helps the bank 
improve risk-adjusted returns, reduce future defaults, 
rebalance the portfolio toward safer exposures, and align 
lending decisions with forward-looking credit risk.
5.3. Enhanced Porƞolio Level Risk Management
By incorporating Probability of Default (PD), Loss Given 
Default (LGD), and Exposure at Default (EAD), ECL 
provides a granular and quantitative view of credit risk 
at borrower, segment, and portfolio levels. This improves 
risk differentiation across sectors, products, and borrower 
grades.
For instance, the bank applies the ECL framework to two 
different loan types: a term loan and a working capital 
loan. The term loan, extended to a stable manufacturing 
firm, shows a lower PD due to predictable cash flows and a 
lower LGD because it is secured by fixed assets with stable 
collateral value. As a result, its overall ECL contribution 
remains moderate despite a longer tenor.
In contrast, the working capital loan provided to a trading 
company exhibits a higher PD, reflecting sensitivity to 
short-term cash flow volatility and economic conditions. 
Additionally, the EAD is higher due to frequent utilization 
of credit limits, and the LGD is relatively higher because 
the collateral mainly consists of inventory with 
fluctuating value. Consequently, the working capital loan 
contributes a disproportionately higher ECL compared 
to the term loan, even if the outstanding amounts are 
similar.
This differentiation enables the bank to clearly assess 
risk at the loan-type level, strengthen monitoring of 
higher-risk working capital exposures, refine pricing, and 
optimize portfolio composition based on quantitative risk 
measures.
5.4. Improved capital management and stress tesƟng
The bank incorporates ECL outputs into its ICAAP and stress 
testing framework by applying adverse macroeconomic 
scenarios such as GDP slowdown, higher interest rates, 
and declining real estate prices. Under the downside 
scenario, ECL estimates lifetime expected loss recognition 
for assets experiencing significant increases in credit risk. 
Based on these forward-looking loss projections, the 
bank assesses the impact on capital adequacy ratios and 
identifies potential capital shortfalls under stress. This 
not only improves banks’ resilience and capital planning 
by requiring lifetime expected loss recognition for assets 
experiencing significant increases in credit risk but 
also supports in stress testing, ICAAP, and risk appetite 
calibration, thereby promoting financial stability and 
sustainable growth.
As a result, the bank proactively strengthens its capital 
planning by retaining higher earnings, limiting dividend 
payouts, and moderating growth in high-risk segments. 
The stress test outcomes also help the bank recalibrate 
its risk appetite and sectoral exposure limits, ensuring 
sufficient capital buffers to absorb losses during economic 
downturns. This forward-looking approach enhances 
the bank’s resilience and supports informed decision-
making well before actual losses materialize. This is how 
forward-looking loss estimates support more effective 
capital planning, ICAAP, and stress testing and thereby 
Banks gain better visibility of potential losses under 
adverse scenarios, improving resilience and risk appetite 
calibration.

5.5. Resilient to macro-economic shocks
Incorporating forward-looking macroeconomic scenarios 
allows banks to evaluate how changes in key economic 
variables such as GDP growth, inflation, interest rates, or 
sector-specific shocks can affect borrowers’ repayment 
capacity and overall credit quality. For example, a bank 
develops baseline, optimistic, and downside scenarios 
for ECL estimation. Under the downside scenario, GDP 
growth slows significantly, inflation rises, and interest 
rates increase. As a result, PDs increase for interest-
sensitive segments while LGDs rise due to declining 
collateral values. The bank observes a sharp increase in 
portfolio-level ECL, even though current defaults remain 
low. This forward-looking assessment improves the bank’s 
sensitivity to economic cycles and systemic risk, enabling 
timely actions such as tightening credit standards, 
adjusting pricing, and strengthening capital buffers before 
stress materializes.
5.6. Alignment with InternaƟonal Best PracƟces
Nepal Financial Reporting Standards (NFRS) are converged 
with IFRS, and the ECL model prescribed under NFRS is 
consistent with IFRS 9. By implementing ECL, Nepalese 
banks apply the same impairment methodology used by 
banks globally. This alignment of Nepalese system with 
international financial reporting standards not only helps 
in improved comparability with regional and global banks 
but also enhances credibility of Nepali banks in cross-
border transactions and funding.
6. OperaƟonal Challenges and MiƟgaƟon Measures
There are some operational challenges for effective ECL 
implementation which are listed below.
6.1. Data Availability and Quality Issues
ECL implementation under NFRS 9 in Nepal is constrained 
by limited availability and quality of historical data. Many 
banks lack long-term, granular default and recovery data 
covering a full economic cycle, and inconsistencies in past 
default definitions further limit data usability. Data quality 
challenges such as missing records, weak linkage between 
credit and collateral data, and limited recovery tracking 
affect PD and LGD estimation. In addition, constraints 
in the frequency and length of macroeconomic time 
series restrict robust forward-looking modelling. As a 
result, banks rely on expert judgment, proxy data, and 
conservative overlays, highlighting the need for stronger 
data governance and system integration.
6.2. Model Complexity and Interpretability
Model complexity and interpretability pose a key challenge 
in ECL implementation under NFRS 9, as banks must 
balance statistical sophistication with transparency and 
regulatory explainability. Advanced models incorporating 
multiple risk drivers, macroeconomic scenarios, and non-
linear relationships can improve predictive accuracy but 
are often difficult to interpret and validate. This makes 
it challenging for management, auditors, and regulators 
to clearly understand how changes in assumptions 
or economic conditions affect ECL outcomes. Limited 
interpretability also weakens governance, increases 
reliance on expert judgment and overlays, and raises 
model risk, particularly where documentation and 
internal expertise are constrained.
6.3. Staff Capacity and Training
Staff capacity and training are critical challenges in ECL 
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implementation under NFRS 9 in Nepal. Many banks face 
a shortage of personnel with specialized skills in credit 
risk modeling, statistical forecasting, and accounting 
standards. Limited experience with sophisticated PD, 
LGD, and EAD models, as well as scenario-based forward-
looking estimation, makes it difficult to develop, validate, 
and maintain ECL models internally. In addition, insufficient 
training on regulatory requirements, system usage, 
and data governance leads to inconsistent application 
of methodologies and reliance on expert judgment. 
Addressing these gaps requires targeted capacity-building 
programs, continuous skill development, and knowledge 
transfer to ensure accurate, reliable, and compliant ECL 
estimation.
6.4. MiƟgaƟon Strategies and Best PracƟces
ECL implementation in Nepal faces several challenges, 
including limited historical and granular credit data, weak 
data quality, complex and less interpretable models, legacy 
IT systems, and limited staff expertise in risk modeling 
and NFRS 9. These issues can affect accurate PD, LGD, and 
EAD estimation and timely reporting. To mitigate these 
challenges, banks should strengthen data governance and 
historical data collection, integrate risk, finance, and core 
banking systems, and automate ECL calculations. Models 
should balance predictive power with transparency, 
supported by thorough documentation, validation, 
and conservative management overlays. Additionally, 
targeted staff training, knowledge transfer, and external 
expertise can build capacity, while a robust governance 
framework with clear roles, independent validation, 
and audit oversight ensures regulatory compliance and 
reliable ECL estimation.
7. Conclusion and Way Forward
The implementation of Expected Credit Loss (ECL) 
under NFRS 9 represents a significant advancement in 
strengthening credit risk management by introducing 
a forward-looking, risk-sensitive, and data-driven 
approach to loss recognition. By integrating Probability 
of Default, Loss Given Default, and Exposure at Default 
with macroeconomic scenarios, ECL enhances early 
identification of credit deterioration, enhances portfolio-
level risk assessment, integrates macroeconomic 
conditions into credit decisions, and promotes stronger 
governance and risk culture. Though challenges related 
to data, systems, model complexity, and staff capacity 
persist, these can be effectively addressed through 
strong governance, continuous capacity building, 
improved data infrastructure and prudent use of expert 
judgment. Overall, effective ECL implementation not only 
ensures regulatory compliance but also promotes sound 
risk management practices, resilience, and long-term 
sustainability of the banking sector.
Going forward, banks should focus on further 
strengthening ECL frameworks by enhancing data 
quality, expanding historical datasets, and improving 
system integration to support automation and scalability. 
Continuous refinement of PD, LGD and EAD model, regular 
validation, and increased use of institution-specific risk 
parameters will improve accuracy and reduce reliance 
on conservative overlays over time. Capacity building 

through targeted training and knowledge transfer should 
be prioritized to develop in-house expertise in credit 
risk modeling and scenario analysis. In parallel, closer 
coordination with regulators, auditors, and industry 
peers will support consistent interpretation of NFRS 9 
requirements. By embedding ECL insights into day-to-
day credit decision-making, portfolio management, and 
capital planning, banks can move beyond compliance 
toward more proactive, resilient, and forward-looking 
credit risk management.
Reference
Vasicek Model
The Vasicek model is widely used in credit risk modeling, 
especially for assessing the Probability of Default (PD) and 
loss distributions of loan portfolios. One key feature of 
this model is its ability to capture systematic risk through 
a market factor. This is crucial in credit portfolio modeling, 
as it considers how macroeconomic or market-wide 
conditions impact the default probability of loans.
Vasicek Model Overview:
The Vasicek model assumes that the default of a loan is 
influenced by both:
Idiosyncratic Risk (firm-specific factors): Represents 
borrower-specific risk, uncorrelated with other firms.
Systematic Risk (market factors): Represents 
macroeconomic conditions that affect all borrowers in 
the portfolio.
Key Assumptions:
Defaults occur when a borrower's asset value falls below a 
threshold (similar to Merton's model of default).
Asset values follow a standard normal distribution and are 
driven by both firm-specific factors and a common market 
factor.
The default probability is influenced by how closely the 
borrower’s asset value correlates with the systematic 
market factor.
Vasicek Model Formula for Probability of Default (PD):
The Vasicek model is typically expressed as:
where:
PD(t) = The conditional probability of default at time t.
Φ = The cumulative distribution function (CDF) of the 
standard normal distribution.
Φ−1 = The inverse of the cumulative distribution function 
(also known as the quantile function of the standard 
normal distribution).
PD0 = The initial or long-term average probability of 
default for the borrower (unconditional PD).
ρ = The asset correlation factor, which reflects the 
correlation between the borrower's asset value and the 
systemic risk factor (or macroeconomic risk factor).
M= The macroeconomic factor that affects all borrowers 
(systemic risk).
  = The adjustment for idiosyncratic risk (risk specific to 
the individual borrower that is uncorrelated with systemic 
risk).
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Risk management is all about preparing for the 
unexpected. It is a systematic process of identifying, 
analyzing, and controlling potential threats to your 
organization, project, or your own life. In general, risk 
management lies between certainty and upcoming 
uncertainty. The term risk is associated with all day-to-
day transactions and actions for the productivity of an 
outcome. Risk management is part of internal governance 
involving all areas of financial institutions. There is a strong 
link between good corporate governance and sound risk 
management. Without proper risk management, the 
various functions in a financial institution cannot work 
together to achieve the institution's objectives. It is an 
essential part of helping financial institutions grow and 
promote sustainability and resilience.
According to the commercial dictionary, "Risk means 
the uncertainty that assets 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 or capital, or may result 
in imposing constraints on the bank's ability to meet its 
business objectives. The term risk management is defined 
as a set of services, rather than a specific product, aimed 
at controlling financial risks, including credit risks and 
interest rate risks, through hedging devices, financial 
features, and interest rate caps or otherwise. The aim 
could be controlling corporate funding costs, budgeting 
interest rate expenses, and limiting exposure to interest 
rate fluctuations, etc. The main aim of risk management is 
to optimize the risk-reward trade-off.
IntroducƟon & DefiniƟon
The risk management department is working to manage 
the related risks of overall banking in Rastriya Banijya Bank 
Ltd. Banking risk is categorized into the following areas: 
operational risk, credit risk, market risk, and liquidity risk, 
etc. In the Nepalese banking industry, operational risk 
is defined as the risk of loss resulting from inadequate 
or failed internal processes, people, systems, or from 
external events, as adopted by Nepal Rastra Bank (NRB) 
in line with Basel II/III. Operational risk management 
is essential for maintaining the financial stability and 
performance of commercial banks. Operational risk is 
related to the people, processes, and systems of the bank. 
Operational risk event types having the potential to result 
in substantial losses include:
 Internal fraud
 External fraud
 Losses associated with employment pracƟces and 

workplace safety
 Losses associated with clients, products, and business 

pracƟces
 Damage to physical assets
 Business disrupƟon and system failure, and 

losses related to execuƟon, delivery, and process 
management

Operational Risk Strategy, Risk Appetite & Risk Tolerance
Strategy means a plan of action designed to achieve a 
long-term or overall aim. It is the planned course of action 
adopted by an organization to achieve its goal effectively 
and sustainably. In the risk management context, strategy 
is the systematic approach adopted to identify, assess, 
control, and monitor risk in order to protect organizational 
objectives. Operational risks rated at a high level require 
mitigation unless the risk is accepted by the RMC, for 
which a clear rationale is provided.
Risks are carefully analyzed in all the bank's operational 
activities to ensure that the benefit of the risk control 
measures exceeds the cost of these measures. Information 
technology (IT) risks cover both daily operation and 
ongoing enhancements to the bank's IT system. There 
are some points for risk appetite tested in the field of 
banking in Nepal: Risk Management Committee (RMC), 
cost control, information technology system, fraud and 
corruption, financial crime, physical security, compliance, 
information management, and business disruption.
To control its operational risk exposure and vulnerabilities, 
the bank shall set the tolerance threshold based on 
operational risk appetite enablers. The bank shall 
gradually introduce KRIs and RCSA modules for the 
effective management of operational risk.
Requirement for EffecƟve Management of OperaƟonal 
Risk
There are following points for the effective management 
of operational risk in the Nepalese banking sector:
 IdenƟficaƟon and assessment of the operaƟonal risk 

inherent in all material products, acƟviƟes, processes, 
and systems

 EffecƟve governance for the decision-making process
 Risk appeƟte strategy
 A documented and effecƟve organizaƟonal structure
 Availability of adequate and effecƟve human and 

technical resources
 EffecƟve reporƟng system
 ConƟngency planning for addressing failures due to 

operaƟonal risk

The Operational Risk Management in 
Nepalese Banking Industry: Overview 

of Rastriya Banijya Bank Ltd.

Sabita Shahi*

* Deputy Manager, Rastriya Banijya Bank
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(Aligned with NRB Risk Management Guidelines, unified 
directives, Basel Principles, and Risk Management Policy 
2025 of RBBL)
Role of Various ParƟes in OperaƟonal Risk 
Management in the Bank
The ultimate responsibility of operational risk 
management rests with the Board of Directors of the Bank, 
Senior Management, the Risk Management Committee, 
and the Risk Management Department. The operational 
risk management follows the three lines of defense 
model, where the board provides oversight, management 
ensures implementation, business units own operational 
risk, the risk management and compliance function 
monitors and controls risk, and internal audit provides 
independent assurance.
Role of Board of Directors: The bank's board of directors 
is the main body for approving and periodically reviewing 
the policy of the bank. It is responsible for the effective 
management of operational risk, appetite and tolerance 
for operational risk, establishing a management structure 
capable of implementing the bank's operational risk 
management framework, and establishing the reporting 
system of operational risk management.
Role of Senior Management: The senior management 
is responsible for implementation. This includes the 
implementation and maintenance of a management 
information system and other systems to identify, 
measure, monitor, and control the operational risk of the 
bank. They establish internal control over the operational 
risk management process.
Role of Risk Management Committee: There is a 
4-member Risk Management Committee in the bank. This 
Risk Management Committee is led by one of the board of 
directors (Coordinator). The three remaining members are 
one of the directors, the department chief of the Banking 
Operation Department, and the member secretary is the 
department chief of the risk management department. 
They are mainly responsible for recommending any 
changes in operational risk policies to the board and 
implementing tasks delegated by the board. They also 
implement the operational risk management framework 
for the bank, review the profile of operational risk, review 
expressions of risk appetite within overall parameters, 
and reinforce a healthy risk culture of the bank.
Role of Risk Management Department: The risk 
management department is an independent department 
of the bank which is structured under the Board-Level Risk 
Management Committee. The department is responsible 
for the identification, monitoring, and mitigating 
activities of operational risk. It ensures monitoring and 
review of the RCSA, KRIs, and maintenance of the internal 
loss database. It develops operational risk measurement 
templates and ensures compliance of operational 
risk reporting activities. It communicates with key 
stakeholders regarding the operational risk profile of 
the bank. The Risk Management Department is regarded 
as an independent department functioning under the 
Board-Level Risk Management Committee, with the 
Department Chief and respective wings performing the 
accountable tasks to meet the respective objectives. The 
detailed organization structure of the Risk Management 
Department is presented below:

Process of Risk Management
Risk management is the process, a structured approach 
used by organizations (specially banks and financial 
institutions) to identify, measure, control, and monitor 
the risks that affect their pre-determined objectives. In 
this article, we discuss the process of operational risk 
management.
1. IdenƟficaƟon of OperaƟonal Risk: IdenƟficaƟon 

of operaƟonal risk of the bank shall be done by the 
first line of defense and second line of defense as 
per the provision related to operaƟonal risk under 
the transacƟon-based risk miƟgaƟon and good 
governance guideline issued by Nepal Rastra Bank 
to Banks and Financial InsƟtuƟons, Basel III, and the 
Risk Management Guideline issued by NRB. Then 
reporƟng and recommendaƟons are submiƩed to 
the RMC, then to the board, and then to the CEO for 
execuƟon. The bank idenƟfies risks inherent in all 
material products, acƟviƟes, processes, and systems 
through RCSA, KRIs, etc.

 The operaƟonal risk management framework ensures 
that a process is in place to idenƟfy the operaƟonal 
risk associated with the bank's business acƟviƟes. 
For operaƟonal risk idenƟficaƟon purposes, the 
bank considers both internal and external factors. It 
idenƟfies operaƟonal risk with the help of tools like 
internal loss data reporƟng and key risk indicators 
(KRIs). Examples include accounts opened with 
pending documents/KYC norms, the average number 
of teller transacƟons per day, blocked/frozen 
accounts, KYC not updated, system downƟme, and 
user IDs without updated passwords, etc. The bank 
shall conduct a comprehensive Risk and Control Self-
Assessment (RCSA) at the Branch/Department level 
periodically. The bank idenƟfies operaƟonal risk with 
the help of the following tools: Internal loss data 
reporƟng, Key Risk Indicators (KRIs), and Risk and 
Control Self-Assessment (RCSA).

2. Measurement of OperaƟonal Risk: OperaƟonal risks 
are measured as follows-

 Internal loss data reporƟng: Losses incurred due to 
operaƟonal risk events are measured by the actual 
loss, near miss, and potenƟal loss. Risk causes are 
process, people, system, and external events.
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Classification of operational risk losses:
On the basis of Basel II loss events type I & II

Basel Event Type I Basel Event Type II
E T1 Internal Fraud E T11 Unauthorised Activity 

E T12 Theft & Fraud 
E T2 External Fraud E T21 Theft & Fraud 

E T 22 System Security 
E T3 Employement Practices & E T31 Employee Relations

Workplace Safety E T32 Environmental Safety 
E T33 Diversity & Discrimination 

E T4 Clients Products E T41 Suitability, Disclosure & Fiduciary 
Business Practices E T42 Improper Business or Market Practices 

E T43 Product Flaws
E T44 Selection, Sponsorship & Exposure 
E T45 Advisory Activities 

E T5 Damage to Physical Assets E T51 Disaster and other events 
E T6 Business Disruptuion and E T61 Syestem

System Failure 
E T7 Execution Delivery  and E T71 Transaction capture , Execution  & Mintenance 

Process Management E T72 Monitoring & Reporting 
E T73 Customer intake & Documentation 
E T74 Customer/Client account Management 
E T75 Trade-Counter Parties 
E T76 Vendors & Suppliers 

(Sources: Basel Principles & Risk Management Policy 2025 of RBBL)
On the basis of business line

Level 1 Level 2 Activitry Groups
Corporate Finance Corporate Finance Merger & Acquisition,  

Municipal/Government FinanceUnderwriting, Privatisation,  
Merchant Banking securitisation,research, debt (Government, high yield), equity,
Advisory Service Syndication, Initial Public Offering, Secondary Private Placements 

Trading & Sales Sales Fixed Income, Equity, Foreign Exchanges, Commodities, Credit,
Market-Making Funding, Own Position Securities, 
Proprietary Positions Lending & repos, brokerage, debt, 
Treasurty Prime Brokerage 

Retail Banking Retail Banking Retail lending and deposits, Banking services,
trust and estates 

Private Banking Private lending & Deposits, Banking Services
Trust and estates,
Investment Advices 

Card Services Merchant / Commercial / Corporate 
Cards, Private Lebels and retail

Commercial Banking Commercial Banking Project Finance, real estate, Export finance
trade finance, factoring, leasing, lending, guarantees, 
bills of exchange 

Payment and Settlement External Clients Payment and Collectios, Funds trabsefer 
Clearing and Settlement 

Agency Services Custody Escrow,depository receipts,securities lending(Customers)
Corporate actions

Corporate Agency Issuer and paying agents
Corporate Trust 

(Sources: Basel Principles & Risk Management Policy 2025 of RBBL)
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Key Risk Indicators (KRIs): After entering KRI data, the 
KRIs are classified into three categories: Red, Amber, and 
Green. Red means the bank is exposed to significant risk. 
Amber means the bank may be exposed to potentially 
significant risk, and Green means the bank's KRI is normal.
Risk & Control Self-Assessment (RCSA): RCSA of 
branches/departments shall be conducted at least on 
an annual basis. Risk assessment shall be conducted by 
evaluating the potential impact and likelihood of each 
identified inherent risk of the branch/department's major 
processes.
3. OperaƟonal Risk ReporƟng & Controlling: OperaƟonal 

risk reports shall contain internal financial, 
operaƟonal, and compliance indicators as well 
as external market or environmental informaƟon 
about events and condiƟons that are relevant to 
decision making. As per the risk management policy 
of RBBL, the following operaƟonal risk reports shall 
be generated: OperaƟonal Risk AppeƟte Monitoring 
Report (RM-16), Internal Loss Data Matrix (RM-17 
& 18), Internal Loss Data Detailed Report (RM-19), 
Internal Loss Data ExcepƟonal Report (RM-20), KRIs 
Detailed Report (RM-21), KRIs Monthly ExcepƟonal 
Report (RM-22), Final KRIs Score Report (RM-23), 
Final RCSA Score Report (RM-24).

4. OperaƟonal Risk Monitoring: The operaƟonal risk 
monitoring funcƟon lies with the operaƟonal risk 
management secƟon of the risk management 
department. Key mechanisms are a healthy reporƟng 
mechanism, regular monitoring acƟviƟes, promptly 
detecƟng and addressing issues, idenƟfying key 
risk indicators, establishing an effecƟve monitoring 
process, and KRIs reporƟng on a monthly basis. All 
reporƟng is based on RMC policy 25 as monitored by 
the Risk Management Department.

Stress TesƟng on OperaƟonal Risk in the Bank
Stress testing is a key risk management tool used by 
banks and financial institutions to evaluate how their 
financial position would perform under adverse but 
plausible scenarios. Operational risk shocks determine 
the resilience of a bank towards huge operational losses 
resulting from fraud, cybercrime, natural disaster, or 
adverse court decisions on pending litigation. Reports are 
prepared based on Risk Management Form-5.
Stress testing helps to find or cover the situation of 
IT failure, cyber risk, and governance breakdown. 
The operational risk monitoring function lies with 
the operational risk management section of the Risk 
Management Department.
ConƟngency Planning
Contingency planning is a key part of risk management. 
It is the process of identifying potential disruptive events 
and developing a backup plan to respond effectively when 
those events happen. It refers to the set of predefined 
processes, actions, and measures to be taken in case a 
significant operational risk materializes, to enable the 
bank to face emergency situations. For a bank, operational 
risk involves developing comprehensive strategies 
and procedures to mitigate the impact of unforeseen 
events that could disrupt normal business operations. 
Contingency plans are part of the risk response and 
mitigation process, ensuring that when risks materialize, 

there are predefined actions to manage and contain 
losses. Key Components:

  Risk IdenƟficaƟon and Assessment
  Business Impact Analysis (BIA)
  ConƟngency Planning Framework
  Risk MiƟgaƟon Strategies and Periodic Review
  Business ConƟnuity and Disaster Recovery Plans
  Vendor and Third-Party Risk Management
  TesƟng and Drilling, and Senior Analysis

Conclusion
Operational risk is the risk of losses caused by flawed or 
failed processes, policies, systems, or events that disrupt 
business operations. Operational Risk Management 
(ORM) is a structured approach to identifying, assessing, 
and controlling potential threats that arise from 
routine operations. ORM helps businesses safeguard 
performance, maintain compliance, and protect their 
reputation. It is essential for resilience, efficiency, and 
long-term competitive advantage in today's complex 
risk landscape. The term risk management is defined as 
a set of services, rather than a specific product, aimed 
at controlling financial risks, including credit risks and 
interest rate risks, through hedging devices, financial 
features, and interest rate caps or otherwise. The aim 
could be controlling corporate funding costs, budgeting 
interest rate expenses, and limiting exposure to interest 
rate fluctuations, etc. The main aim of risk management is 
to optimize the risk-reward trade-off.
Banking risk is categorized into the following areas: 
operational risk, credit risk, market risk, and liquidity risk, 
etc. In the Nepalese banking industry, operational risk is 
defined as the risk of loss resulting from inadequate or 
failed internal processes, people, systems, or from external 
events, as adopted by Nepal Rastra Bank (NRB) in line 
with Basel II/III. Operational risk management is essential 
for maintaining the financial stability and performance 
of commercial banks. Operational risk is related to the 
people, processes, and systems of the bank. It is the 
process of identifying, measuring, reporting/controlling, 
and mitigating the operational risk of the bank.
Major operational risk areas at RBBL include: key 
operational risk exposures such as a high volume of 
manual transactions in branch operations, human error 
due to skills gaps and staff rotation, IT and cybersecurity 
risk with growing digital banking services, fraud risk, 
particularly in credit operations and cash handling, 
compliance and legal risk due to regulatory changes, etc. 
Thus, Rastriya Banijya Bank Ltd. should introduce and 
execute operational risk control mechanisms like internal 
loss data reporting, ORMS, KRIs, and Risk and Control Self-
Assessment (RCSA), etc. Furthermore, we have to focus 
on regulation and supervision in every single working task 
and reporting from the branch level as well.
References
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Background
Exchange rate movements are a concern and basic 
dimension in open economy macroeconomics because 
they directly influence inflation, trade competitiveness, 
capital flows, and financial stability. The recent appreciation 
of the US dollar with the depreciation of emerging market 
currencies like INR or NPR reflects deep structural and 
cyclical forces operating in the global monetary system. 
Eichengreen & Gupta (2015) suggest that exchange rate 
dynamics in emerging economies are shaped largely by 
the global financial situation rather than pure domestic 
fundamentals. So emerging market currencies tend to 
depreciate significantly when the US monetary policy 
tightens despite of domestic macroeconomic indicators 
being stable or strong (Bruno & Shin, 2015).
In recent times, the dollar prices have been breaking 
records every other day. There has been persistent 
upward trend over a longer period of time, which means 
that the value of the Nepalese rupee has gradually been 
weaker all the time. It has to be acknowledged that this 
consequence is not an outcome of a single event but 
rather the consequence of the entire structural features 
of the economy. Nepal, being a small import dependent 
economy and a remittance driven economy, has higher 
exposure to the American dollar. The rise and fall of 
the USD exchange rate directly impacts households in 
one way or the other as it directly influences inflation, 
trade balance, public debt, foreign reserves, and overall 
economic stability in the context of Nepal. Nepal's 
currency is pegged to the Indian rupee in an effective 
manner and therefore the fluctuations in USD/INR gets a 
direct impact on the USD/NPR relation.

Source: Trading Economics
This historical price that Central Bank's database holds 
dates back to 1965/66 when the exchange rate of 1 USD 
was 7.68, which has reached a height to approx. 145 at 

present. So, certainly there has been a drastic rise in the 
whole set of prices of Dollar.
Causes
Since Nepalese currency (NPR) is pegged to the Indian 
rupee, it is important to look into the Indian economy 
for linking up Dollar price. With a strong GDP growth 
rate seen in the second quarter of 2025, worth 8.2%, the 
Indian economy seems to be growing. Inflation also seems 
to be on a moderate level, around 4-5% in the year 2025. 
Still, INR has gone drastically weak. USD-INR diminishing 
to around 90 is the weakest and record-breaking figure. At 
one end, trade deficits and increasing dollar demand is on 
the rise as Indian merchandise import bills have surged, 
pushing trade deficit to appear higher, and in other aspect, 
foreign capital inflows turned out to be weak. Equity 
investors in India have pulled around $17 billion from 
Indian markets. There is also a belief that a higher import 
level is creating a wider current account deficit and soft 
capital flows, ultimately bringing an imbalance of USD 
supply and demand in the Indian picture. However, there 
is no single factor for this enhanced level of fluctuations. 
The following aspects justify the reasons for the increased 
dollar price and the diminished INR and NPR:
 Tight US Monetary Policy: The US Federal Reserve has 

been maintaining high policy interest rates recently in 
order to control inflaƟon. This increased yields on US 
Treasury securiƟes in a direct manner. Higher return 
on dollar-dominated assets managed to aƩract global 
capital flows towards America, and this strengthened 
the dollar against most of currencies, including INR 
and NPR. InternaƟonal Finance Theory also jusƟfies 
that when capital moves towards currencies offering 
higher risk-adjusted returns, it leads to appreciaƟon 
of the American Dollar.

 DifferenƟal Rate being unfavorable: Rate of interest in 
Nepal and India is significantly lower in comparison 
to those in the United States. This makes foreign 
investors realize that holding assets denominated by 
INR or NPR is less profitable, causing capital ouƞlows 
or reduced inflows. And, it directly puts downward 
pressure on our currencies. The uncovered interest 
parity condiƟon clearly explains that currencies with 
lower interest rates tend to depreciate over Ɵme.

 Current Account Deficit of India: There is a huge deficit 
in the current account of India, signaling a widened 
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trade deficit. India has been consistently imporƟng 
more than exporƟng - basically items like crude oil, 
gold, and capital goods. These items are all priced 
in US dollars. A higher import bill increases demand 
for dollars in the foreign exchange market, ulƟmately 
weakening INR. A regular current account deficit 
directly hits the long-term structural pressure of the 
currency. And the impact of INR has a direct reflecƟon 
on our NPR.

  Foreign Porƞolio Investment Ouƞlows from India: 
Foreign Porƞolio Investment (FPI) means those short-
term investments made by foreign investors in the 
country's equity and debt markets. Unlike FDI, FPIs 
are highly liquid and sensiƟve to global financial 
condiƟons in reality. Because of global uncertainty 
and rising US bond yields and senƟment from risk-
averse investors, there are significant FPI ouƞlows 
from the Indian market. So, when foreign investors 
sell Indian assets, they convert INR into USD, 
increasing dollar demand and weakening the INR's 
value. Higher returns in the United States, Global 
'Risk-Off' senƟment, concerns in regarding equity 
market valuaƟon have all contributed to the ouƞlow 
of FPIs from India.

  RBI's Float Policy: India has been adopƟng floaƟng 
exchange rate system, which means that the 
exchange rate is largely determined by market forces. 
Reserve Bank of India (RBI) makes an intervenƟon 
only to curb excess volaƟlity rather than maintaining 
a fixed value of the rupee. The concern of the RBI 
is to look into price stability, financial stability, and 
maintenance of adequate foreign exchange reserves 
rather than targeƟng on specific INR-USD rate. RBI 
has been concerned about allowing gradual rupee 
depreciaƟon for supporƟng export compeƟƟveness 
and for absorbing external shocks, and this policy 
chose to control the persistent weakening of INR, 
which gets transmiƩed to NPR.

  Market speculaƟon and fear of further depreciaƟon: 
It refers to a situaƟon where individuals, firms, or 
investors buy or hold foreign currency based on 
expectaƟons that the domesƟc currency will weaken 
further in the future. Instead of purchasing foreign 
exchange to meet immediate trade or payment 
needs, they do so to protect against anƟcipated 
losses or to profit from expected exchange rate 
movements. In this way, exchange rates are largely 
influenced not just by current demand and supply 
but also by expectaƟons about the future. Since 
there is increased expectaƟon in regarding future 
depreciaƟon of lead importers, investors, or traders 
to front-load dollar purchase or for holding dollars for 
a longer Ɵme, the depreciaƟon obtained space. This 
form of speculaƟve demand increases short-term 
pressure on local currencies. Even behavioral finance 
jusƟfies that exchange rate expectaƟons can become 
self-fulfilling in the shorter run Ɵme period.

  Demand for Safe Haven: At Ɵme when there are 
geopoliƟcal tensions, a slowing global growth rate, 

or financial uncertainty, investors naturally seek 
spaces in safe haven to store up their assets, like the 
of US dollar. During such a state, investors intend to 
reduce exposure to risky assets like emerging market 
stocks or bonds and currencies. The US Dollar turns 
out to be a safe haven during such Ɵme because the 
US has the largest and most liquid financial markets, 
its treasury securiƟes are regarded as almost risk-
free and dollar-dominated paƩerns. Obviously, US 
Treasury securiƟes are regarded nearly risk-free for 
investment and during global uncertainty, demand 
for USD rises sharply.

  Long-term Structural Weaknesses: The Reason for 
being privileged with peg is the outcome of structural 
weaknesses. Aspects like high dependence on 
imported energy, limited export compeƟƟveness, 
chronic current set of account deficit make India to 
demand more USD than its supplies even during the 
growth phase of India. These factors generate import 
dependence and limited export compeƟƟveness and 
reliance upon remiƩances, creaƟng persistent foreign 
exchange pressure in India and Nepal. This results in a 
gradual depreciaƟon of INR and NPR over the period 
of Ɵme.

Macro Economic Impacts 
The rising US dollar and weakening Indian Currency (INR) 
directly influence the pegged Nepali currency (NPR). Even 
though remittances and reserves seem to be improving 
because of the rising dollar price in the short run, there 
then lie higher import costs, inflation, debt servicing, 
and project-based expenses imposing longer-term 
macroeconomic aspects and its fiscal stress. Considering 
these all, the major notable impacts that would be directly 
seen are:

  Increase in Import Cost: When the value of INR or NPR 
depreciates against USD, everything that is imported, 
their prices will go high. Fuels, machinery, medicine, 
electronics, ferƟlizers, and garments will turn out to 
be more expensive in local currency. This also leads to 
imported inflaƟon pushing up the overall price level 
even when domesƟc demand remains stable. For a 
country like Nepal, which is largely import-based, and 
large share of consumpƟon and producƟon has its 
effect in a direct manner.

  DeterioraƟng Trade Balance: DepreciaƟon of local 
currency increases the import bills immediately, and 
while exports respond slowly because of structural 
rigidiƟes, import bills increase rapidly. This will lead to 
short term deterioraƟon of the trade balance, which 
is also known as the J-curve effect. Nepal's narrow 
export base clearly means depreciaƟon does not 
significantly boost export, but it could raise import 
payments sharply, worsening the trade-based deficit.

  External Debt Burden: Through a weaker currency, the 
local currency value of foreign debt (both principal 
and interest) would rise. Nepal has been making 
use of external debt at a wider level, which is mostly 
denominated in USD. This becomes expensive for 
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repaying in NPR-based terms, and through increasing 
fiscal pressure, budgetary space for development 
spending would also increase. Debt taken in dollar 
has to be paid back in dollars themselves, and when 
the value price of the dollar rises, automaƟcally the 
overall burden of external debt will rise.

  InflaƟonary Pressure and Monetary Policy Constraints: 
Through higher import prices, inflaƟon will 
automaƟcally rise. This will compel the Central Bank 
to Ɵghten their monetary condiƟons even during the 
Ɵme of economic slowdowns. Nepal Rastra Bank will 
have to Ɵghten its policy to control inflaƟon or ease 
credit to support the growth. The intervenƟon of the 
Central Bank might hamper different stakeholders 
around.

  Pressure on Stability of BOP: Weak INR or NPR directly 
increases the ouƞlow side of the balance of payments, 
basically through higher levels of import payments, 
foreign debt servicing, and profit repatriaƟon. So, 
even if export or remiƩance inflow remains stable, 
foreign exchange requirement rises faster because 
of depreciaƟon. BOP in Nepal has remained surplus 
because of remiƩances and not because of export 
strength, and hence, currency weakness can bring 
exposure to vulnerability to external shocks.

  Increase in cost of Infrastructure and Development 
Works: A wide sphere of infrastructure development 
- hydropower, roads, airports, transmission lines, 
etc depends directly on imported capital goods and 
foreign contractors. They are oŌen paid in USD, and 
hence when NPR depreciates, the local currency cost 
of these projects happens to rise sharply, even if the 
cost of USD remains unchanged. Rising dollar price 
will bring issues regarding cost overruns, financing 
gaps, and delays, forcing the government to either cut 
spending or increase their budget.

  Impact on Banking and Financial Sector: Currency 
depreciaƟon increases foreign exchange exposure 
of banks, basically through forms like trade finance, 
leƩers of credit, or foreign currency denominated 
loans. Those borrowers who are in a state with income 
in NPR but liabiliƟes in USD will have to face higher 
repayment burdens with an increasing risk of non-
performing loans. Banks will also have to experience 
pressure on foreign currency liquidity as importers.

  Reduced Purchasing Power: DepreciaƟon automaƟcally 
reduces the real purchasing power of households 
because prices of fuel, food, transport, or medicine 
increase. This effect can be seen as regressive in 
low and middle-income family-based households 
who suffer disproporƟonately as they spend larger 
share of income on imported necessiƟes. This higher 
living cost can lead to declining real consumpƟon, 
nutriƟonal stress, and social dissaƟsfacƟon.

  Impact on Long Term Growth: Regular currency 
depreciaƟon directly intends to signal deep structural 
weakness in aspects like low producƟvity, weaker 
industrial base, and limited export diversificaƟon. 

So, in theory, depreciaƟons should be able to 
improve export compeƟƟveness. However, in Nepal's 
case, supply-side constraints prevent this level of 
adjustment. Rather, depreciaƟon reinforces the 
whole remiƩance-based import cycle.

  Impact on RemiƩance: With all the negaƟvity, 
there also lies a posiƟve part because depreciaƟon 
increases the NPR value of remiƩance, helping to 
improve household income and foreign exchange 
reserve. This benefit would only be a short term for 
economic progress as reliance or remiƩances does 
not anyway strengthen producƟve capacity and can 
rather increase import dependence, limiƟng the 
longer-term of benefits.

Zone of Tolerance
In the context of a rising US dollar and a depreciating 
INR and NPR, the zone of tolerance means a pragmatic 
exchange rate management strategy which lies within an 
uncertain global financial environment. This will allow INR 
and NPR to adjust gradually to external shocks, and help 
to protect macroeconomic and financial stability, letting 
to align up with international best practices in central 
banking. In modern macroeconomic management, 
central banks rarely attempt to defend any form of fixed 
exchange rate level. Rather, they operate within the 
implicit 'zone of tolerance' itself. According to the IMF, 
global factors often dominate domestic fundamentals, 
limiting the effectiveness of unilateral exchange rate 
defense by emerging economies (IMF, 2019).
India has been following a managed floating exchange 
rate regime under which the Reserve Bank of India 
does not announce any target value for the rupee. RBI 
only looks to intervene to prevent excessive volatility or 
disorderly market conditions. Studies also suggest that 
RBI tolerates gradual rupee depreciation that gets driven 
by fundamental elements like capital flow volatility, trade 
deficit, and global dollar strength (RBI, 2023). So, as 
long as inflation remains manageable, foreign exchange 
reserves are adequate, and financial stability is preserved, 
rupee depreciation is considered within the RBI's zone of 
tolerance.
Nepal's situation, on the other hand, is structurally 
different because of its fixed exchange rate peg with 
the Indian Rupee. And, Nepal Rastra Bank does not 
possess any independent exchange rate policy against 
the US dollar. Instead, NPR works to inherit exchange 
rate movements of INR, and when the RBI allows INR to 
depreciate, NPR automatically depreciates against USD. 
Defending currency beyond its sustainable range can 
also rapidly deplete foreign exchange reserves and invite 
speculative attacks, as stated in classic models of currency 
crises (Krugman, 1979). Apart, excessive intervention, can 
also distort domestic monetary conditions, amplifying the 
financial sector's risk (BIS, 2021).
Conclusion
This depreciation of the Indian Rupee and Nepalese 
Rupee amid a rising US dollar is neither an isolated nor 
an abnormal process. Studies have often demonstrated 
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that emerging market currencies are highly sensitive to 
global financial cycles, basically those who are driven 
by US monetary policy and shifts in global risk appetite 
(Rey, 2015). In such a situation, domestic policy measures 
alone are insufficient to fully counter external pressures 
without incurring any high economic costs. Allowing 
currency movements within the zone of tolerance directly 
intends to represent a rational and theoretically grounded 
response. So, academic models of balance of payment 
crises directly illustrate a rigid level of defensive pattern, 
speculative attacks, and accelerating reverse losses.
This depreciation for India has been supported by 
export competitiveness and while preserving monetary 
autonomy, at the time of avoiding abrupt financial 
disruption. So, for Nepal, whose currency is directly tied 
up with INR, depreciation against USD is more exogenous 
but would remain tolerable as long as remittance inflows, 
reserve buffers, and inflationary trend remains stable. 
This experience of INR and NPR depreciation brings to 
light a lesson from open economy macroeconomics, 
showing how exchange rate flexibility would not be 
any substitute for structural transformation. It further 
operates within the zone of tolerance, helping to manage 
short-term volatility and external shocks, and sustainable 
macroeconomic stability there. Currency depreciation 
should rather be viewed not just as a policy failure but 
as a single highlighting economic constraints and should 
be rather addressed through long term developmental 

strategies.
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Background
Nepalese external sector is characterized by a persistent 
and widening trade deficit driven by structurally weak 
domesƟc producƟon, high import dependence and 
limited export diversificaƟon. Over recent fiscal years, 
imports have consistently and significantly outpaced 
exports, reflecƟng a consumpƟon-led growth paƩern 
underpinned by remiƩance inflows but unsupported 
by industrial capacity, agricultural modernizaƟon, 
or effecƟve implementaƟon of trade and industrial 
strategies. The country’s landlocked geography, slow 
pace of industrial development, and inadequate focus on 
value-added and priority export sectors idenƟfied under 
NTIS have further constrained export performance. As a 
result, the trade gap has remained large and economically 
burdensome, underscoring the urgency of policy reforms 
aimed at strengthening producƟve sectors, enhancing 
compeƟƟveness, and strategically managing imports. 
Trends in Nepal’s Foreign Trade
Nepal’s trade landscape is defined by a chronic and 
widening gap: the value of goods entering the country 
consistently dwarfs the value of those leaving it. This 
persistent trade deficit is not merely a staƟsƟcal trend but 
a long-standing structural imbalance. As imports conƟnue 
to outpace exports, the naƟon remains locked in a cycle of 
high consumpƟon and low domesƟc producƟon, placing 
sustained pressure on the naƟonal economy.
In this context, an analysis of foreign trade data over the 
past six fiscal years highlights a concerning trend in Nepal’s 
trade deficit. The following table illustrates the paƩerns 
of exports, imports, and the resulƟng trade deficit from 
fiscal year 2076/77 to fiscal year 2081/82.

Fiscal Year
Amount (Rs. in Billion)

Exports Imports Trade Deficit
2076/77 97.71 1,196.80 1,099.09

2077/78 141.12 1,539.84 1,398.72

2078/79 200.03 1,920.45 1,720.42

2079/80 157.14 1,611.73 1,454.59

2080/81 152.38 1,592.99 1,440.60

2081/82 277.03 1,804.12 1,527.09
Source: Nepal Rastra Bank

The trend in foreign trade from fiscal year 2076/77 to fiscal 
year 2081/82 is clearly illustrated in the accompanying 
line chart.

Source: Nepal Rastra Bank
Nepal's foreign trade has experienced a consistently 
widening gap over the past several years, characterized 
by a structural reliance on imports that far exceeds export 
growth. Based on the data from FY 2076/77 to 2081/82, 
the naƟon reached its highest recorded trade deficit in 
fiscal year 2078/79, with the gap peaking at Rs.1,720.42 
billion. For the most recent full fiscal year, 2081/82, the 
trade deficit was recorded at Rs.1,527.09 billion, marking 
a notable imbalance despite a significant surge in export 
volumes to Rs.277.03 billion during the same period. This 
trend underscores a persistent cycle of high consumpƟon 
and low domesƟc producƟon, maintaining substanƟal 
pressure on the naƟonal economy.
Foreign Trade of Nepal in the first five months of FY 
2082/83
According to data from the Department of Customs, 
Nepal's foreign trade sector demonstrated significant 
expansion by the end of Mangsir 2082, with total foreign 
trade reaching Rs. 882.70billion, a 20.07% increase 
compared to the same period in the previous year. This 
growth was driven by a substanƟal rise in both imports 
and exports. Imports grew by 15.83%to reach Rs. 766.19 
billion, while exports saw a remarkable surge of 58.17%, 
climbing to Rs.116.51 billion. Despite the encouraging 
growth in outgoing shipments, the sheer volume of 
imports conƟnues to weigh heavily on the balance of 
trade, leading to a trade deficit of Rs. 649.68 billion-a 
10.52% increase from the Rs. 587.83 billion recorded at 
the end of Mangsir 2081.
However, a closer look at the trade indicators reveals a 
posiƟve shiŌ in the structural composiƟon of Nepal's 
trade. The export-to-import raƟo improved significantly, 
dropping from 8.98 to 6.58, indicaƟng that for every rupee 
earned through exports, Nepal is now spending less on 
imports compared to the previous year. Furthermore, the 
share of exports in total foreign trade rose from 10.02% to 
13.20%. While the trade deficit remains high in absolute 
terms, these figures suggest a burgeoning export capacity 
and a gradual improvement in the country's trade 
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resilience, as the growth rate of exports far outpaces that 
of imports.

Trade Indicators Mangsir 
End 2081

Magsir 
End 2082

Change 
(%)

Imports (Rs.in 
billion)                661.49 

                
766.19 15.83

Exports (Rs.in 
billion)                  73.66 

                
116.51 58.17

Trade Deficit (Rs.
in billion)                587.83 

                
649.68 10.52

Total Foreign 
Trade (Rs.in 
billion)                735.15 

                
882.70 20.07

Imports/Exports 
Ratio 8.98 6.58 (26.77)

Exports Share to 
Total Trade (%) 10.02 13.20 31.73

Imports Share to 
Total Trade (%) 89.98 86.80 (3.53)

Source: Department of Customs
The following bar graph presents a comparison of foreign 

trade indicators—merchandise exports, merchandise 
imports, and the trade deficit—for the first five months 
of the current fiscal year and the corresponding period of 
the previous fiscal year, i.e., Mangsir-End 2082 compared 
with Mangsir-End 2081.

Source: Department of Customs
The following table shows the top ten merchandise 
exports and imports for the first five months of the current 
fiscal year 2082/83, i.e., up to Mangsir End 2082.

Rank Exports
Amount

Imports
Amount

(In Billion) (in Billion)
1 Soya-bean oil and fractions 46.56 Crude soya-bean oil 46.97

2 Big Cardamon (Alaichi) 5.53 Diesel 45.61

3 Carpets and other textiles 4.13 Petrol 27.33

4 Sunflower-seed and oil 3.74 Liquidified Petroleum Gas (LPG) 22.39

5 Jute Goods 2.73 Ferrous products 21.85

6 Other Industrial Felt 2.58 Smartphones 19.14

7 Palm Oil 2.51 Diammonium phosphate 19.07

8 Polyester Yarn 2.09 Gold 15.72

9 Readymade Garments 1.89 Fertilizer Grade 12.30

10 Tea 1.87 Flat/hot-rolled iron/steel in coils 11.64

Source: Department of Customs

Nepal’s export porƞolio is increasingly defined by 
agricultural and texƟle-based commodiƟes, with 
processed edible oils emerging as the primary driver of 
outbound trade. Beyond these oils, the naƟon conƟnues 
to rely on tradiƟonal high-value products such as large 
cardamom, handcraŌed carpets, and various jute goods 
to maintain its presence in the internaƟonal market. 
Industrial components like polyester yarn and felt, 
along with ready-made garments and tea, round out the 
top export list, reflecƟng a mix of agro-processing and 
manufacturing efforts aimed at narrowing the trade gap.
On the import side, the economy remains heavily 
dependent on essenƟal energy and industrial raw 
materials. Fuel products, including diesel, petrol, and 
liquefied petroleum gas, dominate the country's spending, 
underscoring a deep reliance on imported energy to 
meet domesƟc and industrial needs. AddiƟonally, the 
significant intake of crude edible oils for processing, along 

with ferrous products, gold, and agricultural inputs like 
ferƟlizers, indicates a high demand for raw materials to 
support both local consumpƟon and the manufacturing 
sector. High-tech consumer goods, parƟcularly 
smartphones, also feature prominently among the major 
commodiƟes entering the country.
Nepal’s Trade (Country Wise)
Nepal’s foreign trade is characterized by a persistent and 
widening trade gap, as the growth in expenditures on 
imports conƟnues to outpace the total value of goods 
sent abroad. While there has been a notable surge in 
export acƟvity and a gradual improvement in the share 
of exports within the total trade volume, the overall 
balance remains heavily skewed toward a deficit. A 
majority of the naƟon's trading relaƟonships result in 
significant financial ouƞlows, whereas trade surpluses are 
maintained with only a limited number of partners. These 
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surpluses, however, remain marginal and are insufficient 
to offset the massive imbalances accrued from primary 
trading partners, highlighƟng a structural reliance on 
imported goods and the ongoing need for broader export 
diversificaƟon.

Countries
Trade Deficit

(Rs. In million)
Countries

Trade Surplus
(Rs. In million)

India 339,022.13 Denmark 383.57

China 163,268.06 Romania 63.47

Argentina 44,560.41 Sweden 46.56

UAE 22,609.89 Niger 17.34

Indonesia 7,747.94 Iraq 17.13

Thailand 7,713.54
American 
Samoa 13.77

Brazil 4,958.52 Iceland 12.52

Malaysia 4,661.68 Seychelles 11.16

Australia 3,919.66
N e w 
Caledonia 9.78

Qatar 3,064.64 Fiji 9.19

Source: Department of Customs
Nepal conƟnues to face a substanƟal trade deficit with its 
major trading partners, primarily driven by high volumes 
of imports compared to exports. India remains the largest 
contributor to this gap, with a trade deficit amounƟng 
to Rs.339.02 billion. This is followed by China, where 
the deficit stands at Rs.163.27 billion, reflecƟng a heavy 
reliance on these two neighbors for consumer goods, 
industrial raw materials, and machinery. ArgenƟna ranks 
third on the list, with a deficit of Rs.44.56billion, largely 
aƩributed to the high volume of agricultural commodity 
imports such as edible oils.
Fortunately, Nepal also maintains a trade surplus with 
a small group of countries, though these volumes are 
significantly lower than the figures seen on the deficit 
side. The highest trade surplus is recorded with Denmark, 
totaling Rs.383.57 million. Romania and Sweden follow 
as the second and third highest, with surplus amounts of 
Rs.63.47 million and Rs.46.56 million, respecƟvely. While 
these surpluses represent posiƟve trade balances, they 
remain relaƟvely marginal in the context of the overall 
naƟonal economy, highlighƟng the ongoing challenge of 
achieving a balanced trade profile through large-scale 
export diversificaƟon.
Why Has Nepal’s Trade Deficit Been Increasing?
Nepal has been experiencing a substanƟal and widening 
trade deficit, which poses a serious concern for the 
country’s economic stability. There is no single factor 
responsible for Nepal’s large trade deficit; rather, it is the 
result of mulƟple interrelated factors. Some of the major 
contribuƟng factors are discussed below.

  Lack of focus on the producƟon and export of 
potenƟal goods and services prioriƟzed under the 
Nepal Trade IntegraƟon Strategy (NTIS) launched by 
the Government of Nepal.

  Lack of proper restricƟons on the import of luxury 
and high-value goods such as gold and silver.

  Low producƟon and export of agricultural goods due 
to a lack of modernizaƟon and commercializaƟon in 
agriculture.

  Lack of effecƟve implementaƟon of strategies 
outlined in the Trade Policy and Industrial Policy.

  Slow pace of industrial development, resulƟng in low 
producƟon capacity and, consequently, low exports.

  DifficulƟes in exporƟng merchandise goods due to 
Nepal’s landlocked geographical structure.

Ways to Reduce the Widening Trade Deficit
As Nepal is largely an import-dependent economy, it is 
not feasible to reduce the trade deficit drasƟcally within a 
short period. However, the widening trade deficit can be 
curtailed to a significant extent. Some of the key measures 
to reduce the trade deficit are outlined below:
Nepal should focus on the producƟon and export of 
potenƟal goods and services prioriƟzed under the Nepal 
Trade IntegraƟon Strategy (NTIS). NTIS 2023 has prioriƟzed 
following goods with export potenƟal.

Agriculture
  Cardamom
  Ginger
  LenƟl
  Jute
  Tea
  Vegetables and 

Fruits
  Spices
  Coffee

SMEs
  Carpets
  Jewelry
  Pashmina
  Pasta
  Woolen Products
  Himalayan Spring Water
  Honey
  Hard Cheese (Chhurpi)

Large Industry
  Iron and Steel
  Yarn and TexƟle
  Footwear
  R e a d y m a d e 

Garments
  PPC Cements

Forestry
  Medicinal and AromaƟc 

Plants
  Handmade Paper 

Products
  Rosin and TurpenƟne
  EssenƟal Oils
  Forest based Fabrics

NTIS 2023 has also prioriƟzed following services with 
export potenƟal.

  Tourism
  IT and Internet-based Services
  Water Resources
  ConstrucƟon Services
  Skilled and semi-skilled labor services

1. Nepal should focus on the producƟon and export of 
goods and services in which it has comparaƟve and 
compeƟƟve advantages.

2. Nepal should focus on export of finished goods than 
raw goods as finished goods generate more value. 
Example: Value of dry ginger (sutho) is more valuable 
than raw ginger.

3. Nepal should discourage the import of luxury and 
high-value goods and services by limiƟng imports, 
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increasing customs duƟes, or imposing full restricƟons 
on such goods and services.

4. The modernizaƟon and commercializaƟon of 
agriculture should be encouraged to increase the 
producƟon and export of quality agricultural products.

5. Nepal should focus on the effecƟve implementaƟon 
of strategies adopted under trade and commercial 
policies, which will result in increased producƟon and 
export of goods and services.

6. Nepal should take advantage of export benefits 
provided by regional and bilateral agreements such 
as the World Trade OrganizaƟon (WTO) and the South 
Asian Free Trade Area (SAFTA), among others.

7. Nepal should increase investment in industrial sectors 
to enhance producƟon capacity, which will ulƟmately 
result in increased exports.

Conclusion
Nepal’s trade landscape remains defined by a chronic 
and widening gap, where the sheer volume of imports 
consistently dwarfs export earnings. While recent data 
from Mangsir 2082 shows an encouraging 58.17% surge 
in exports and an improved export-to-import raƟo, the 
absolute trade deficit conƟnues to climb. This structural 
imbalance is fueled by a heavy reliance on neighbors 
like India and China for essenƟal and industrial goods, 
while trade surpluses-such as those with Denmark and 

Romania-remain too marginal to offset the massive 
financial ouƞlows.
Addressing this alarming trend requires a mulƟfaceted 
approach beyond simple staƟsƟcal shiŌs. Nepal must 
move toward an economy of high domesƟc producƟon 
by modernizing agriculture and focusing on high-
value finished goods prioriƟzed under the Nepal Trade 
IntegraƟon Strategy (NTIS) 2023. By curtailing luxury 
imports and leveraging regional trade agreements like 
SAFTA and the WTO, the naƟon can begin to enhance its 
trade resilience. UlƟmately, reducing the deficit hinges on 
transiƟoning from being an import-dependent consumer 
to a compeƟƟve producer of high-potenƟal goods and 
services.
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Abstract
Money laundering poses a serious threat to global 
financial stability, parƟcularly for developing economies 
with fragile financial systems like Nepal. The Financial 
AcƟon Task Force (FATF) monitors countries’ AnƟ-Money 
Laundering and Counter-Terrorist Financing (AML/CFT) 
frameworks through its Grey and Black Lists. Nepal’s 
history of FATF monitoring and the reentry at the Grey 
List highlights persistent weaknesses in regulatory 
effecƟveness and enforcement. Grey lisƟng can damage 
a country’s internaƟonal reputaƟon, restrict banking 
relaƟonships, raise borrowing costs, and discourage 
foreign investment. Therefore, strengthening AML/CFT 
compliance is criƟcal to protecƟng Nepal’s banking sector 
and overall economic stability. This arƟcle aims to study 
and analyze the implicaƟons of Nepal’s potenƟal inclusion 
on the FATF Grey List, with a specific focus on its effects on 
the banking sector.
IntroducƟon
Money Laundering (ML) is an extensive and significant 
internaƟonal financial crime characterized by the 
concealment of the true origin of illegally obtained funds, 
oŌen derived from criminal acƟviƟes such as corrupƟon, 
tax evasion, drug trafficking, and human trafficking. 
This illicit process aims to make these funds appear 
legiƟmate, thus operaƟng beyond physical, geographical, 
and technological limitaƟons through an extensive global 
network. The repercussions of ML are parƟcularly severe 
in smaller and economically fragile countries like Nepal, 
which are at greater risk of becoming central hubs for 
illicit financial flows due to their vulnerable financial 
systems. The unchecked proliferaƟon of economic 
crimes, including ML and revenue leakage, severely 
disrupts the business environment and harms naƟonal 
economies, underscoring the urgent need for rigorous 
countermeasures.
At the internaƟonal level, the baƩle against ML and 
Terrorist Financing (TF) is led by organizaƟons such as 
the Financial AcƟon Task Force (FATF), which establishes 
global compliance standards and implements monitoring 
tools such as the Black List and Grey List. Nepal’s history of 
FATF monitoring and its current Grey List status heighten 
risks to financial integrity, diplomaƟc credibility, and 
banking stability, constraining internaƟonal transacƟons, 
correspondent relaƟonships, investment flows, and 
economic confidence, while demanding urgent reforms 

to restore compliance and trust. In this context, the need 
for robust compliance measures and effecƟve regulatory 
frameworks becomes paramount to safeguarding the 
economy against the adverse effects of ML.
The FATF's Monitoring System: Black List vs. Grey List
The Financial AcƟon Task Force (FATF) uƟlizes the Black and 
Grey Lists as essenƟal tools for assessing the commitment 
and effecƟveness of its member jurisdicƟons in 
combaƟng money laundering (ML) and terrorist financing 
(TF). Countries included on either list are deemed to 
be high-risk within the internaƟonal financial system, 
which reflects their challenges in implemenƟng adequate 
measures to prevent and miƟgate these financial crimes. 
Being categorized in this manner can significantly impact 
a country's reputaƟon and financial dealings globally.
 1. The Grey List (High-Risk/Monitored JurisdicƟon)
 The Grey List idenƟfies countries with strategic 
deficiencies in their AnƟ-Money Laundering and Counter-
Terrorist Financing (AML/CFT) regimes. These countries 
have publicly commiƩed to resolving these deficiencies 
by agreeing to an AcƟon Plan developed with the FATF. 
Inclusion is a severe warning indicaƟng that their control 
measures are weak.

Potential Reasons for 
Grey Listing

Potential Consequences

Ineffective Regulation: 
AML/CFT regulations are 
inadequate or not fully 
implemented.

Increased Scrutiny: 
Heightened monitoring 
of international financial 
transactions.

Identified Deficiencies: 
International assessment 
bodies (like the APG) 
recommend significant 
reforms.

Investment Risk: Foreign 
investors perceive the 
country as high-risk, leading 
to reduced Foreign Direct 
Investment (FDI).

Commitment without 
Implementation: A 
country commits to 
reforms but fails to fully 
implement them.

Pressure to Reform: Direct 
and continuous pressure 
from the FATF to implement 
the Action Plan.

Escalation Risk: Failure to 
implement reforms could 
lead to progression to 
the Black List.

Higher Borrowing Costs: 
Increased risk may raise 
interest rates on foreign 
loans for the government 
and domestic banks.
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2. The Black List (Non-CooperaƟve JurisdicƟon)
 The Black List includes countries that have systemic 
AML/CFT deficiencies and are non-cooperaƟve in the fight 
against ML/TF. It signifies a failure to meet internaƟonal 
standards and a high risk of being exploited for illicit 
acƟviƟes.

Potential Reasons for 
Black Listing

Potential Consequences

Non-Compliance: 
Systemic failure to 
implement FATF 
recommendations.

Loss of Banking Access: 
Severance from the 
international banking 
system, often resulting 
in "de-risking" by foreign 
banks.

Legal Failure: Lack 
of effective legal 
frameworks to prosecute 
ML/TF crimes.

Trade Barriers: Major 
impediments to 
international trade and 
financial transactions.

Non-Cooperation: 
Failure to commit to or 
implement necessary 
reforms.

Sanctions: Potential for 
global financial isolation 
and sanctions, leading 
to a "self-imposed global 
blockade."

Nepal's AML/CFT Status and Grey List Risk.
The FATF plenary meeƟng report/statement from February 
17–21, 2025, where the FATF officially added Nepal to its list 
of “jurisdicƟons under increased monitoring” (commonly 
known as the Grey List) due to strategic deficiencies in 
anƟ-money-laundering and counter-terrorist financing 
regimes. Key reasons include ineffecƟve regulaƟon 
where AML/CFT measures are either inadequate or 
poorly implemented, idenƟfied deficiencies in regulatory 
frameworks as recommended by internaƟonal bodies like 
the Asia/Pacific Group on Money Laundering (APG), and a 
situaƟon where a country commits to reforms but fails to 
carry them out. The potenƟal consequences of being grey 
listed involve increased scruƟny of internaƟonal financial 
transacƟons, a heightened percepƟon of investment 
risk that could deter foreign direct investment (FDI), 
conƟnuous pressure from the Financial AcƟon Task Force 
(FATF) to implement necessary reforms, an escalaƟon risk 
that may lead to being blacklisted, and higher borrowing 
costs due to increased risk associated with foreign loans 
to the government and local banks.
The main reasons of grey lisƟng of Nepal are as below:

  Weak enforcement of anƟ-money-laundering (AML) 
and counter-terrorist financing (CTF) laws, with gaps 
in crucial measures implementaƟon.

  Failed to meet FATF deadlines to correct the strategic 
deficiencies within October 2024.

  Inadequate regulaƟon of high-risk sectors like 
cooperaƟves and real estate, enabling illicit financial 
acƟviƟes.

  Weak enforcement and prosecuƟon of financial 
crimes, leading to significant insƟtuƟonal framework 
gaps and unmiƟgated money-laundering risks.

  Ongoing informal financial acƟviƟes and insufficient 
oversight in cross-border transacƟons, such as hundi, 
increasing vulnerabiliƟes to money laundering.

Direct and Indirect Effects of Grey LisƟng on the 
Banking Sector.
 The most profound and immediate consequences of 
Nepal's inclusion on the FATF Grey List felt/would be felt 
by the naƟon's banking and financial insƟtuƟons (BFIs) 
are as follows:
 1. Financial IsolaƟon and De-Risking.

   Loss of Correspondent Banking RelaƟonships: Foreign 
banks, parƟcularly those in developed naƟons, would 
view Nepalese BFIs as high-risk. To minimize their 
own regulatory exposure, they are likely to reduce or 
terminate their correspondent banking relaƟonships 
(CBRs) with Nepali banks.

   Impact on RemiƩances: CBRs are vital for processing 
remiƩances. A loss of CBRs would make money 
transfer channels unstable, potenƟally pushing 
money flow toward unregulated, illegal channels 
like Hundi, thus exacerbaƟng the ML problem the 
Grey List aims to solve.

   Foreign Currency Access: Nepalese banks would face 
immense difficulty in accessing foreign currency and 
conducƟng internaƟonal trade finance (LeƩers of 
Credit, guarantees), making imports more expensive 
and hindering export growth.

 2. Increased Compliance Costs and OperaƟonal Burden.
   Heightened Due Diligence: InternaƟonal 

partners, where relaƟonships sƟll exist, would 
impose Enhanced Due Diligence (EDD) requirements 
on all transacƟons originaƟng from or desƟned for 
Nepal. This necessitates more paperwork, longer 
processing Ɵmes, and higher compliance staff wages 
for Nepalese banks.

   TransacƟon Delays and ScruƟny: Every cross-border 
transacƟon, from simple transfers to large-scale 
project financing, would be subject to intense 
scruƟny and significant delays by internaƟonal 
seƩlement banks, impacƟng operaƟonal efficiency.

 3. Higher Cost of Capital and Reduced Liquidity.
   Expensive Foreign Borrowing: The Grey List increases 

the country's sovereign risk. Consequently, Nepalese 
commercial banks seeking external commercial 
borrowing would be charged significantly higher 
interest rates due to the perceived risk of engaging 
with a monitored jurisdicƟon.

   Reduced Foreign Direct Investment (FDI): The banking 
sector, which facilitates most FDI, would see a sharp 
drop in foreign capital inflow as investors avoid the 
risk and complexity of operaƟng in a Grey Listed 
country.

 4. ReputaƟonal Damage and Loss of Investor Confidence.
   Tarnished Image: The Grey List severely damages 

the internaƟonal image of Nepal's banking system, 
implying a lack of financial integrity and control.
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   Erosion of Public Trust: DomesƟcally, the reputaƟonal 
damage can erode the public’s confidence in the 
financial system's ability to protect their assets and 
manage the naƟonal economy, potenƟally leading to 
instability.

 E. Role of Key InsƟtuƟons in PrevenƟng Grey LisƟng.
 EffecƟve AML/CFT efforts require a coordinated naƟonal 
response involving all key stakeholders. The weaknesses 
idenƟfied in the APG report point to criƟcal deficiencies in 
the performance and coordinaƟon of these bodies.
 1. Nepal Rastra Bank (NRB) : The Regulator.

   Role: NRB is the primary regulator responsible for 
supervising the adherence of commercial banks and 
other financial insƟtuƟons to AML/CFT guidelines.

   Weaknesses: Inconsistent enforcement of KYC 
(Know Your Customer) and CDD (Customer Due 
Diligence) by BFIs, oŌen limiƟng the process to mere 
formality. Insufficient supervision and regulaƟon of 
the non-bank financial sector (cooperaƟves, money 
transfers, digital wallets), which are oŌen high-risk 
channels. Slow progress in analyzing and taking acƟon 
on Suspicious TransacƟon Reports (STRs) submiƩed 
by banks.

 2. Department of Money Laundering InvesƟgaƟon 
(DMLI): The InvesƟgator.

   Role: The DMLI is the naƟonal Financial Intelligence 
Unit (FIU) responsible for receiving, analyzing, 
invesƟgaƟng, and prosecuƟng ML/TF cases.

   Weaknesses: Slowness in invesƟgaƟon and 
prosecuƟon. Limited capacity (human and 
technological) to conduct complex, sophisƟcated 
financial invesƟgaƟons. Lack of proacƟve monitoring 
and enforcement over Designated Non-Financial 
Businesses and Professions (DNFBPs). Weak 
coordinaƟon in the prosecuƟon phase with judicial 
and law enforcement agencies.

 3. Ministry of Finance (MoF): The Policy Coordinator.
   Role: The MoF is responsible for naƟonal policy-

making, coordinaƟon among various agencies, and 
resource allocaƟon for AML/CFT iniƟaƟves.

   Weaknesses: Failure to ensure the effecƟve 
implementaƟon of policy and legal structures. Lack of 
robust insƟtuƟonal coordinaƟon among NRB, DMLI, 
revenue administraƟon, and judicial bodies. Delay in 
updaƟng the NaƟonal Risk Assessment (NRA).

 4. Financial InsƟtuƟons (BFIs): The Gatekeepers.
   Role: BFIs (commercial banks, development banks, 

financial insƟtuƟons & Micro-Finance companies, 
Employees Provident Fund (EPF), CiƟzen investment 
Trust (CIT) cooperaƟves, insurance companies) are 
the first line of defense, responsible for idenƟfying 
and reporƟng suspicious transacƟons.

   Weaknesses: Complacency in risk-based supervision 
and due diligence. Failure to submit quality STRs to 
the FIU and DMLI, oŌen submiƫng reports as a 
formality without deep analysis. Insufficient training 

and internal control systems to prevent employee 
negligence or complicity.

 Path Forward: Strategic Measures to Prevent Grey LisƟng.
 To secure its financial credibility and safeguard the 
banking sector from the devastaƟng effects of the Grey 
List, Nepal must demonstrate SubstanƟal EffecƟveness in 
its AML/CFT framework.
 1. Strengthening ImplementaƟon and Enforcement.

   Risk-Based Supervision: NRB must strictly 
enforce risk-based supervision across all BFIs, 
including cooperaƟves and digital service providers, 
demanding tangible evidence of robust KYC/CDD 
pracƟces.

   DMLI Capacity Enhancement: Invest in training, 
technology, and specialized human resources for the 
DMLI to ensure swiŌ and conclusive invesƟgaƟon and 
prosecuƟon of high-profile ML cases, establishing a 
strong deterrent.

   DNFBPs RegulaƟon: The MoF must immediately 
finalize and enforce a robust regulatory framework 
for DNFBPs (real estate, lawyers, etc.), ensuring 
they comply with STR reporƟng and due diligence 
requirements.

 2. Robust Inter-Agency CoordinaƟon.
   Centralized Strategy: The MoF must assume 

the central coordinaƟng role, ensuring seamless 
and Ɵmely informaƟon sharing and joint operaƟons 
among the DMLI, NRB, revenue, police, and customs 
agencies.

   Joint AcƟon Plans: Implement formal, measurable 
coordinaƟon mechanisms (joint task forces, regular 
high-level meeƟngs) to streamline the process from 
STR filing to final prosecuƟon.

 3. Legal and InternaƟonal Commitment.
   ConƟnuous Legal Update: Ensure all AML/CFT laws, 

regulaƟons, and direcƟves are consistently updated 
to align with the FATF's RecommendaƟons and 
evolving internaƟonal standards.

   AcƟve InternaƟonal CooperaƟon: Strengthen 
mechanisms for Ɵmely and effecƟve cooperaƟon 
with internaƟonal bodies and foreign counterparts 
on cross-border financial crime invesƟgaƟons and the 
implementaƟon of UN sancƟons.

Conclusion.
The inclusion of Nepal on the FATF Grey List poses a 
significant threat to the country's financial stability, 
parƟcularly affecƟng its banking sector. It can result in 
financial isolaƟon, increased borrowing costs, limited 
trade finance, and a substanƟal decline in internaƟonal 
investment, ulƟmately hindering economic growth. While 
legislaƟve progress has been made, the primary issue lies 
in ineffecƟve implementaƟon and enforcement of these 
laws. Strengthening internaƟonal financial credibility 
requires a unified commitment from the Ministry of 
Finance, Nepal Rastra Bank, DMLI, and the banking sector 
to address effecƟveness gaps idenƟfied by the APG. 
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In response to the grey lisƟng, Nepal has imposed a cap 
on cash transacƟons, lowering the threshold from Rs 1 
million to Rs 500,000, effecƟve from January 2026 AD. 
This decision, made by the Council of Ministers, is aimed 
at improving financial transparency amid increased 
scruƟny from the FATF. The Ministry of Finance will 
publish a gazeƩe noƟficaƟon, and the Nepal Rastra Bank 
will oversee enforcement. TransacƟons over Rs 500,000 
must be conducted via cheque, bank transfers, or digital 
methods, and cash transacƟons for high-value items are 
prohibited. 
Although cash withdrawals from personal accounts 
are sƟll allowed, transacƟons above Rs 500,000 will 
require disclosure of sources, enabling banks to conduct 
inquiries. These reforms are intended to formalize 
the informal economy, reduce illicit financial flows, 
and increase transparency in line with internaƟonal 
standards in response to the FATF's concerns regarding 
law enforcement and financial crime prevenƟon. 
Regulatory authoriƟes closely monitor personal 
accounts to prevent their misuse for business-related 
transacƟons. To miƟgate money laundering risks and 
enhance financial transparency, funds generated from 
commercial acƟviƟes must be routed exclusively through 
designated business accounts. This segregaƟon supports 
effecƟve oversight, audit trails, and compliance with 
AML/CFT standards.
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At the heart of a resilient and sophisƟcated financial 
system lies the ability to price, trade, and transfer risk–a 
funcƟon increasingly fulfilled in Nepal by financial 
derivaƟves. These instruments are not merely peripheral 
tools; they are essenƟal for enhancing price discovery, 
improving market efficiency, and stabilizing the broader 
economy against volaƟlity. By decoupling the risk of an 
asset from its physical ownership, derivaƟves empower 
businesses and individuals to hedge against fluctuaƟons 
in interest rates, currency values, and commodity prices 
that would otherwise threaten their financial viability. 
Structurally, a financial derivaƟve is a security whose 
value is derived from an underlying asset, such as a 
stock, bond, or market index. This contractual promise 
mandates a future payment between parƟes based on 
the price movement of that primary asset. Whether 
executed through forwards, futures, opƟons, or swaps, 
these contracts serve as criƟcal insurance for firms 
exposed to market shocks. However, the same leverage 
that makes them powerful tools for risk management 
also introduces significant systemic risks. Without robust 
regulatory oversight, the inherent market, credit, and 
liquidity risks can amplify losses, making it imperaƟve for 
Nepalese market parƟcipants to strike a balance between 
innovaƟon and prudent risk assessment.
In Nepal, the concept and use of derivaƟves are sƟll 
emerging, with gradual developments shaped by 
regulatory experiments, economic needs, and growing 
interest from financial insƟtuƟons. Nepal’s financial 
system is dominated by the banking sector, along with the 
gradually expanding insurance, securiƟes, and cooperaƟve 
sectors. This system is evolving from a tradiƟonal bank-
dominated structure toward a more diversified and risk-
aware framework. While financial derivaƟves in Nepal 
are sƟll in their early stages, their prudent integraƟon 
into the financial system can significantly enhance 
risk management, promote investment, and support 
sustainable economic growth.

Global Scenario: The Massive Scale of DerivaƟves
DerivaƟves have become an integral part of the global 

financial landscape, with transacƟon volumes growing 
dramaƟcally over the years. DerivaƟves markets have 
expanded rapidly since the 1980s, becoming central 
to global finance. Currently, the derivaƟves market is 
staggeringly massive, with high-end esƟmates reaching 
over USD 1 quadrillion, a figure that exceeds the total 
global GDP by more than tenfold. This immense scale is 
primarily due to the sheer variety of derivaƟves available, 
as they can be created for almost any financial asset, 
including stocks, bonds, commodiƟes, and currencies. 
For Interest Rate derivaƟves, noƟonal amounts grew 
tenfold between 1998 and 2007, followed by more 
moderate growth since 2013, and Foreign Exchange 
derivaƟves also grew rapidly. The derivaƟves industry has 
undergone significant changes, shaped by global events 
like the 2008 financial crisis, which prompted a wave of 
regulatory reforms aimed at enhancing market stability 
and transparency. 
Globally, derivaƟves are traded on regulated exchanges 
and via the Over-the-Counter (OTC) markets in major 
financial centers around the world, including New York, 
London, Tokyo, Singapore, and Hong Kong. Exchange-
traded derivaƟves are standardized contracts traded 
on regulated exchanges, offering price transparency 
and liquidity. Major derivaƟves exchanges include the 
Chicago MercanƟle Exchange, Eurex, and the Tokyo 
Financial Exchange. These exchanges operate under 
strict regulatory frameworks to ensure market integrity 
and protect investors, with rules covering contract 
specificaƟons, trading procedures, margin requirements, 
and reporƟng obligaƟons. In some jurisdicƟons, certain 
derivaƟves-such as futures contracts, opƟons on futures 
contracts, and certain types of standardized swaps-are 
required to trade on a regulated exchange.
OTC derivaƟves are private contracts that are negoƟated 
between counterparƟes without going through an 
exchange or other type of formal intermediaries, although 
a broker may help arrange the trade. Therefore, over-the-
counter derivaƟves could be negoƟated and customized 
to suit the exact risk and return needed by each party. 
Although this type of derivaƟve offers flexibility, it poses 
credit risk because there is no clearing corporaƟon. As of 
2025, OTC derivaƟves conƟnue to dominate the global 
derivaƟves market, consistently occupying a significantly 
larger volume, typically measured by noƟonal value 
outstanding, than exchange-traded derivaƟves.
According to the BIS Triennial Central Bank Survey, the 
total daily turnover of the global derivaƟves market 
reached approximately USD 34.9 trillion per day in April 
2025, comprising USD 17.5 trillion in OTC derivaƟves and 
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USD 17.4 trillion in exchange-traded derivaƟves per day.
Key ParƟcipants in the DerivaƟves Market
Key parƟcipants in derivaƟves markets include:

  InsƟtuƟonal investors
  Commodity trading advisers
  Fund managers and Hedge funds
  Commercial hedgers
  Retail traders
  Banks
  CorporaƟons
  Insurance companies
  Pension plans
  Asset managers

Each group has different moƟvaƟons, ranging from 
hedging risk to seeking profit through speculaƟon. While 
derivaƟves offer many benefits, they also involve various 
risks, including market risk, liquidity risk, operaƟonal 
risk, and counterparty risk. EffecƟve risk management 
strategies and regulatory compliance are essenƟal for 
miƟgaƟng these risks.
DerivaƟve Instruments Currently Used in Nepal
In Nepal, the use of derivaƟve instruments is primarily 
limited to simple and risk-hedging products rather than 
acƟve trading instruments. Currently, the following 
derivaƟves are mainly used to manage foreign exchange 
and interest rate risks by banks and large financial 
insƟtuƟons under regulatory oversight.
1. Forward
Businesses, trading houses, and remiƩance companies 
use forward contracts with banks to hedge against 
exchange rate fluctuaƟons, with banks charging a forward 
premium for providing this service. Generally, in Nepal, 
a forward buy facility is provided to customers with 
inward remiƩances, export-based customers, etc., while a 
forward sell facility is offered to import-based customers 
who have opened a leƩer of credit with a bank. However, 
a forward sale facility can also be provided to customers 
against leƩers of credit received or advised from another 
bank, upon receipt of a no-objecƟon cerƟficate from that 
bank.
2. Non-Deliverable Forward (NDF)
A Non-Deliverable Forward (NDF) is a specialized financial 
derivaƟve, primarily a cash-seƩled forward contract 
used to hedge or speculate on the exchange rate of a 
currency that is not freely converƟble or has capital 
controls restricƟng its free flow in the internaƟonal 
market. Unlike a standard forward contract, where the 
two parƟes physically exchange the two currencies at 
maturity, an NDF does not involve physical delivery. 
Instead, it is seƩled in a freely converƟble currency, i.e., 
USD, based on the difference between the contracted 
NDF rate and the prevailing spot market rate at maturity. 
In Nepal, commercial banks are doing NDF for hedging or 
investment purposes within the regulatory limit of Nepal 
Rastra Bank.
3. Non-Deliverable OpƟon (NDO)
A Non-Deliverable OpƟon (NDO) is a cash-seƩled opƟon 
contract on a currency pair where the underlying currency 
(NPR) is not freely converƟble or has capital controls. Like 
an NDF, it seƩles in a major converƟble currency (typically 

USD) based on the difference between the strike price and 
the prevailing spot rate, with no physical delivery of the 
controlled currency. The key difference from an NDF is the 
opƟonality. An NDF is a binding contract to exchange cash 
flows at maturity. An NDO gives the buyer the right, but 
not the obligaƟon, to benefit from a favorable currency 
move, while being protected from an adverse one (having 
paid a premium for this privilege). At present, according to 
Nepal Rastra Bank, commercial banks can do proprietary 
derivaƟves transacƟons, including both NDFs and NDOs, 
up to 25% of their core capital.
4. Currency Swap
A Currency Swap is a financial derivaƟve in which two 
parƟes exchange principal and interest payments in 
different currencies over a specified period. In Nepal, 
commercial banks are using this derivaƟve instrument 
to manage exchange rate and interest rate risks while 
accessing foreign currency funding more efficiently.
Example of DerivaƟve Contract (Forward)
For example, a Nepalese firm that imports electrical 
goods from the USA is exposed to price changes in the 
foreign exchange markets. Suppose the firm needs to pay 
100,000 US dollars (USD) in three months for the imports 
from the USA. Suppose also that the current USD and 
Nepalese rupee (NPR) exchange rate is 140. At this rate, 
USD 100,000 is worth NPR 14,000,000. The risk here is 
the depreciaƟon of the NPR against the USD. That is, if the 
exchange rate increases above 140, say 145, at the end 
of the three months, the amount to be paid will increase 
to NPR 14,500,000. Thus, the firm will have to pay an 
extra amount of NPR 500,000 (14,500,000-14,000,000) 
during the payment Ɵme. That is, it may risk losing NPR 
500,000 due to depreciaƟon in the exchange rate. As a 
protecƟon, a Nepalese firm may enter into a three-month 
forward agreement at a predetermined price, including 
a forward premium to protect the firm against a certain 
level of potenƟal depreciaƟon in the exchange rate. In 
that instance, the firm is in a long posiƟon in the forward 
contract. On the other hand, if the firm were an exporter 
rather than an importer, a Nepalese firm may sell a forward 
contract to realize gains when the NPR appreciates against 
the USD. In that instance, the firm is said to be in the short 
posiƟon in the forward contract. In sum, a long posiƟon 
in currency forwards is appropriate when an individual 
or a firm will buy foreign currency (USD in our example) 
by selling home currency (NPR in our example). A short 
posiƟon is then appropriate for selling foreign currency to 
buy home currency.
Current Landscape of the Financial DerivaƟves Market 
in Nepal
1. The Dominance of the Over-the-Counter (OTC) Market
Despite Nepal's trajectory as an emerging economy, its 
derivaƟves market remains in a nascent, bank-centric 
phase. Currently, the derivaƟve market is almost enƟrely 
Over-the-Counter (OTC), characterized by private, bilateral 
contracts negoƟated directly between commercial banks 
and their corporate clients. These transacƟons are 
predominantly limited to forwards and swaps, essenƟal 
for managing the currency risk associated with Nepal's 
high import dependency. While Nepal Rastra Bank data 
shows significant volumes in Non-Deliverable Forwards 
(NDFs), the lack of a regulated derivaƟves exchange 
means the market currently operates without a central 
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clearinghouse, leaving the health of the banking Ɵer as 
the primary anchor for counterparty stability.
2. The Structural Engagement Gap: Beyond the Banking 
Sector
Despite the technical proficiency within Nepal’s banking 
Ɵer, a significant engagement gap persists among non-
financial corporaƟons. While all commercial banks and 
a select group of large-scale importers uƟlize foreign 
exchange derivaƟves, the parƟcipaƟon rate among the 
broader private sector–small importers, exporters, and 
domesƟc manufacturers–remains criƟcally low.
3. Developing the Regulatory and Legal Architecture
At present, Nepal’s derivaƟves landscape operates in a 
legislaƟve vacuum, with acƟvity confined to bilateral OTC 
transacƟons authorized by the Nepal Rastra Bank (NRB). 
However, as of 2025, a robust legal migraƟon is underway. 
The SecuriƟes Board of Nepal (SEBON) has transiƟoned 
from a tradiƟonal supervisor to a transformaƟve 
regulator, empowered by the SecuriƟes Related Act 
(2006) and the CommodiƟes Exchange Market Act (2017) 
to formalize and expand the market. SEBON has also 
introduced 88 specific programs in its policy package in 
FY 2082/83 aimed at aligning Nepal with internaƟonal 
standards. These reforms include easing market entry for 
Non-Resident Nepalis (NRNs) and creaƟng a roadmap for 
a formal Commodity DerivaƟves Exchange. By integraƟng 
these instruments with investor protecƟon safeguards 
and real-Ɵme surveillance, Nepal is finally moving toward 
a regulated financial system that promotes transparency, 
miƟgates systemic risk, and encourages market 
diversificaƟon.
While a formal derivaƟves regulaƟon has not yet been 
enacted, SEBON has been working on related frameworks, 
such as draŌ regulaƟons for margin trading that allow 
leveraged trading in securiƟes–an important step toward 
more sophisƟcated trading mechanisms. To legally 
recognize derivaƟves as formal financial instruments, 
SEBON has been working to amend the SecuriƟes Act to 
define derivaƟves–including forwards, futures, opƟons, 
swaps, and more–and establish a legal framework for 
their regulaƟon. SEBON has also published an educaƟonal 
handbook, "Investors’ Handbook on SecuriƟes Markets 
and Commodity DerivaƟves Markets" in 2020 to familiarize 
investors and stakeholders with derivaƟve concepts and 
market mechanisms, though these are not standalone 
binding laws.
Emerging Prospects of the Financial DerivaƟves 
Market in Nepal
In the present scenario, only commercial banks and 
some business firms are doing derivaƟve transacƟons 
for managing exchange rate risk, but Nepal possesses 
significant potenƟal for the development of a derivaƟves 
market. The most significant prospect is providing 
insƟtuƟonal investors (mutual funds, insurance 
companies, pension funds) with a legal mechanism to 
hedge their large equity porƞolios. This could reduce 
systemic risk and aƩract long-term capital. DerivaƟves will 
aƩract a new class of sophisƟcated investors (domesƟc 
and potenƟally non-resident Nepali/NRN professionals), 
moving beyond the current retail-dominated speculaƟon. 
For brokerage firms, derivaƟves offer a new, high-volume 
revenue stream, and for asset managers, new derivaƟve-
based products (protected funds, leveraged funds) can be 
created. A well-funcƟoning derivaƟves market improves 

price discovery and can increase liquidity in the spot 
market for blue-chip stocks, as arbitrageurs will operate 
between the two markets.
There is also considerable untapped potenƟal for 
commodity derivaƟves in Nepal, especially in agricultural 
and energy markets. In the agricultural sector, where 
producƟon remains highly vulnerable to seasonal shocks, 
commodity futures and opƟons on major crops like paddy 
and maize can effecƟvely decouple farmer income from 
price volaƟlity. By locking in prices ahead of harvest, these 
instruments provide a criƟcal safety net against market 
gluts and middleman exploitaƟon, thereby stabilizing 
rural incomes and promoƟng investment. Parallel to 
this, energy derivaƟves offer a transformaƟve soluƟon 
for Nepal's rapidly expanding hydropower sector. With 
nearly 10,000 MW of licensed hydropower projects 
facing significant take-or-pay risks and weather-driven 
generaƟon volaƟlity, electricity derivaƟves could help 
developers hedge against price risks arising from cross-
border power trading with India and seasonal fluctuaƟons 
between the dry and wet seasons. Together, these tools 
move the real economy toward a more predictable and 
resilient financial future. 
The prospects for financial derivaƟves extend deep into 
the core of the banking sector, offering a pathway to 
revoluƟonize monetary policy transmission through 
Interest Rate DerivaƟves. While recent data indicate a 
falling trend in weighted average lending rates reaching 
record lows near 7.38%-the market conƟnues to 
grapple with liquidity fluctuaƟons and a cauƟous credit 
environment. The introducƟon of interest rate swaps 
would empower commercial banks to manage their 
spreads with greater precision, decoupling their long-
term lending rates from short-term liquidity shocks 
and ensuring more stable borrowing costs for the real 
economy. Simultaneously, Nepal’s foreign exchange 
landscape is evolving; the Balance of Payments (BoP) 
recorded a notable surplus of Rs. 318.40 billion in the 
first four months of FY 2082/83, supported by an appeƟte 
for increasingly complex Foreign Exchange tools. Moving 
beyond tradiƟonal derivaƟves, the transiƟon toward 
structured opƟons and long-term currency swaps will be 
essenƟal for managing the record-high foreign exchange 
reserves, currently sufficient to cover seventeen months 
of imports of merchandise and services.
The emerging prospects for Nepal's derivaƟves market are 
fundamentally posiƟve and transformaƟve. The market is 
not expected to experience rapid, speculaƟve growth in 
the iniƟal phase; however, growth is likely to accelerate 
over Ɵme. AŌer building credibility, infrastructure, and 
trust, if managed prudently, the derivaƟves market of 
Nepal has the potenƟal to become the cornerstone of a 
modern, sophisƟcated financial system in Nepal, moving 
it closer to regional peers like India and Bangladesh.
Major Challenges and Constraints of the Financial 
DerivaƟves Market in Nepal
The development of a financial derivaƟves market in Nepal 
faces several significant challenges. The pool of large, 
liquid stocks capable of supporƟng derivaƟve products 
is limited, with the market largely concentrated in a few 
banks and large business houses. Investor sophisƟcaƟon 
and awareness remain low, as the predominance of 
retail investors unfamiliar with leveraged instruments 
raises concerns about mis-selling and potenƟal losses. 
Technological and operaƟonal capacity is another hurdle, 
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as establishing robust, low-latency trading and risk 
management systems is challenging. EffecƟve derivaƟves 
trading also requires seamless coordinaƟon among 
NEPSE, CDSC, brokers, and banking systems for margin 
and seƩlements. AddiƟonally, Nepal’s capital controls 
and pegged exchange rate regime limit the feasibility of 
currency derivaƟves to hedge foreign exchange risk. The 
Nepalese derivaƟves market also faces a criƟcal shortage 
of technical experƟse, as there is currently a significant 
absence of local cerƟfied trainers specialized in financial 
derivaƟves. This lack of professional educators hampers 
the large-scale disseminaƟon of knowledge, leaving the 
market's predominant retail investors unfamiliar with 
the complexiƟes and risks of leveraged instruments. 
Consequently, without a dedicated pool of experts to 
provide guidance, the market remains at risk of mis-selling 
and potenƟal financial losses for parƟcipants.
Bridging the ExperƟse Gap: Professional CerƟficaƟon 
and Academic IntegraƟon for DerivaƟves EducaƟon
Developing the human capital required to support a 
sophisƟcated derivaƟves market is a criƟcal next step in 
Nepal’s financial evoluƟon. To address the acute shortage 
of technical experƟse and the absence of locally cerƟfied 
trainers in the Nepalese derivaƟves market, a mulƟ-
faceted approach centered on insƟtuƟonal development 
and internaƟonal cooperaƟon is required. A key iniƟaƟve 
would be the establishment of a Training of Trainers (ToT) 
program under the oversight of the SecuriƟes Board of 
Nepal or Nepal Rastra Bank, in collaboraƟon with global 
financial insƟtuƟons and regulatory counterparts from 
regional peer economies. This partnership would facilitate 
the delivery of intensive cerƟficaƟon-based workshops 
led by internaƟonal experts. Over Ɵme, such an approach 
would enable large-scale knowledge disseminaƟon, 
helping to shiŌ the market away from retail-driven 
speculaƟon toward a more sophisƟcated, professionally 
managed, and risk-aware derivaƟves system.
There is also an urgent need to create a formal linkage 
between financial derivaƟves training and university-
level academic courses. IntegraƟng specialized modules 
on forwards, futures, opƟons, and swaps into the higher 
educaƟon curriculum will ensure that the next generaƟon 
of finance professionals enters the workforce with a 
foundaƟonal understanding of risk management and 
market mechanics. This educaƟonal integraƟon is essenƟal 
for fostering the transparency, market confidence, and 
professional maturity needed to align Nepal’s financial 
system with its regional peers.
Why is the Financial DerivaƟves Market significant in 
Nepal?
DerivaƟves markets play a vital role in the economy, 
enabling commercial businesses to raise financing at 
compeƟƟve rates and effecƟvely manage their exposures 
to various risks. This, in turn, allows these businesses to 
invest and grow, spurring economic growth. 
Financial derivaƟves market is significant in Nepal 
because it provides essenƟal tools for risk management, 
price discovery, and financial stability. DerivaƟves such 
as futures, forwards, swaps, and opƟons can help 
businesses, banks, and investors hedge against currency, 
interest rate, and commodity price fluctuaƟons. These 
markets also play a key role in enhancing liquidity and 
efficiency in the financial system. By offering instruments 

that allow parƟcipants to transfer or miƟgate financial 
risk, derivaƟves encourage investment, innovaƟon, and 
parƟcipaƟon in capital markets. Furthermore, organized 
derivaƟves markets can aƩract insƟtuƟonal investors, 
facilitate long-term financing, and support emerging 
sectors like hydropower and agriculture by providing 
tools to manage price volaƟlity. With proper regulaƟon, 
educaƟon, and infrastructure, derivaƟves markets in 
Nepal can strengthen the financial system, improve 
market confidence, and contribute to sustainable 
economic growth.
Financial derivaƟves are a criƟcal tool for sovereign 
risk management, parƟcularly in miƟgaƟng exchange 
rate exposure from external borrowing. This is starkly 
illustrated by the Government of Nepal's experience, as 
documented in the Public Debt Management Office's 
(PDMO) Annual Report for FY 2081/82. The report reveals 
a substanƟal foreign exchange loss of Rs. 65.54 billion on 
external debt, aƩributable solely to currency fluctuaƟons. 
This significant financial impact underscores the urgent 
need for derivaƟve instruments, such as forwards or 
swaps, which would allow the government to hedge its 
currency risk, stabilize debt servicing costs, and protect 
the naƟonal budget from volaƟle forex movements. As 
Nepal's external debt (from mulƟlateral agencies like 
the World Bank, ADB, and bilateral partners) is largely 
denominated in foreign currencies (USD, EUR, JPY, 
etc.), derivaƟves like Foreign Exchange Forwards, Cross-
Currency Swaps, or OpƟons could allow the Public Debt 
Management Office to lock in an exchange rate for future 
debt service payments, transforming an uncertain future 
cost into a known, predictable one.
Conclusion: Bridging the Gap Toward Financial 
SophisƟcaƟon
The evoluƟon of financial derivaƟves in Nepal is no 
longer a maƩer of choice, but a strategic necessity for 
economic resilience. As documented by the Public Debt 
Management Office’s staggering Rs. 65.54 billion foreign 
exchange loss, the cost of remaining unhedged in a volaƟle 
global market is becoming unsustainable. While the 
current landscape remains nascent and bank-dominated, 
SEBON is transiƟoning into a transformaƟve regulator, 
working to amend the SecuriƟes Act and introduce formal 
frameworks for a Commodity DerivaƟves Exchange, and 
aiming to align Nepal with internaƟonal standards, easing 
market entry for Non-Resident Nepalese and establishing 
investor protecƟon safeguards to miƟgate the systemic 
risks inherent in leveraged trading.
The path forward requires a balanced approach: 
expanding insƟtuƟonal parƟcipaƟon and technological 
infrastructure while maintaining the prudent oversight of 
SEBON and NRB. The success of the Nepalese derivaƟves 
market also depends on bridging the exisƟng experƟse 
gap through professional cerƟficaƟon and the integraƟon 
of derivaƟves educaƟon into university curricula. By 
fostering a pipeline of skilled pracƟƟoners and expanding 
parƟcipaƟon to insƟtuƟonal investors, Nepal can 
effecƟvely leverage these tools to stabilize key sectors 
like agriculture and hydropower and decouple producƟve 
growth from market volaƟlity. UlƟmately, a well-regulated 
and sophisƟcated derivaƟves market will not only miƟgate 
systemic risk but also signal Nepal’s financial maturity, 
aligning its economy with regional peers and securing 
sustainable growth.
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Background
On the occasion of the 60th anniversary of Rastriya 
Banijya Bank, celebrated on 2081 Magh 10, I had the 
privilege of parƟcipaƟng as a sign language interpreter. 
This milestone marks not only the bank’s long-standing 
presence in Nepal’s financial sector but also its 
progressive commitment to inclusivity and accessibility 
for all customers. Rastriya Banijya Bank has been a 
pioneer in implemenƟng fully inclusive banking faciliƟes, 
ensuring that people with disabiliƟes receive equitable 
service. During the anniversary event, I observed a range 
of iniƟaƟves aimed at facilitaƟng banking for differently-
abled individuals, including accessible counters, braille-
enabled documents, and assisƟve technologies. As a sign 
language interpreter, I witnessed firsthand the bank’s 
dedicaƟon to breaking communicaƟon barriers. The 
presence of sign language interpreters during the event 
itself highlighted the bank’s awareness and efforts to cater 
to the needs of hearing-impaired customers. This 60-year 
journey of Rastriya Banijya Bank reflects an inspiring 
model of how financial insƟtuƟons can foster inclusivity, 
creaƟng a welcoming environment where every customer, 
regardless of ability, can confidently access banking 
services. It sets a commendable example for other banks 
to follow in making banking a truly accessible experience 
for everyone.
1. IntroducƟon
DisabiliƟes are a part of human diversity and have equal 
legal recogniƟon. However, in Nepal's socio-economic, 
cultural, business, professional, and banking context, 
marginalized secƟons are oŌen seen as mere objects 
of compassion, welfare, and social security. This has 
led to violaƟons of rights and protecƟons for persons 
with disabiliƟes, including educaƟon, health, sanitaƟon, 
employment, and economic empowerment. The 
consƟtuƟon calls for a society free from exploitaƟon, 
where the rule of law and fundamental human rights are 
guaranteed for all ciƟzens. Despite being consƟtuƟonally 
enƟtled to equality, people with disabiliƟes have become 
vicƟms of disenfranchisement and inequality, causing 
great concern for all, including people with disabiliƟes.
The United NaƟons ConvenƟon on the Rights of Persons 
with DisabiliƟes (CRPD) is the first human rights treaty 
of the twenty-first century, adopted by the UN General 
Assembly in 2006. It aims to promote, protect, and 
ensure equal enjoyment of human rights by persons 
with disabiliƟes and respect their inherent dignity. Nepal 
played a significant role in implemenƟng the CRPD report, 
becoming the 86th country to raƟfy the UNCRPD on May 
7, 2010. Nepal made significant progress in disability 

rights, adopƟng a democraƟc and inclusive ConsƟtuƟon 
in 2015, ensuring access to educaƟon, social jusƟce, and 
proporƟonal representaƟon. The Disability Rights Act of 
2017, which replaced the Disabled Persons Welfare Act 
of 1982, criminalized discriminaƟon based on disability 
with heavy penalƟes, demonstraƟng the country's 
commitment to promoƟng the rights and protecƟon of 
persons with disabiliƟes.
The ConvenƟon on the Rights of Persons with DisabiliƟes 
(CRPD) is a crucial step towards recognizing disability as a 
human rights issue. It aims to ensure disabled individuals 
can enjoy all human rights, with standards tailored to 
their needs. The ConvenƟon emphasizes independence, 
dignity, autonomy, care, and rehabilitaƟon services. The 
CommiƩee on the Rights of Persons with DisabiliƟes plays a 
crucial role in achieving the ConvenƟon's purpose through 
various measures taken by states. Disabled Persons 
OrganizaƟons (DPOs) should be proacƟve in making 
disabled-friendly infrastructures accessible. States ParƟes 
must ensure equal access to the physical environment, 
transportaƟon, informaƟon and communicaƟons, and 
other faciliƟes and services, both in urban and rural areas. 
These measures, including idenƟfying and eliminaƟng 
obstacles to accessibility, apply to all individuals with 
disabiliƟes.
The research paper examines the accessibility of Nepal's 
digital banking sector for persons with disabiliƟes, 
highlighƟng the lack of public awareness and the 
loopholes in the Rights of Persons with DisabiliƟes Act, 
2017. It idenƟfies the main causes of discriminaƟon 
and proposes soluƟons to eradicate these issues. The 
arƟcle suggests implemenƟng inclusive banking to 
enhance financial accessibility and addressing barriers. 
Banks in Nepal engage in corporate social responsibility 
acƟviƟes, focusing on educaƟon, health, sanitaƟon, 
employment creaƟon, training, poverty alleviaƟon, and 
other social works in rural areas. However, persons with 
disabiliƟes face challenges in accessing banking services 
due to infrastructure limitaƟons, lack of sign language 
communicaƟon, financial literacy, and potenƟal security 
risks.
2. Financial Inclusion in Nepal
Financial inclusion refers to the provision of affordable, 
useful, and sustainable financial products and services 
for individuals and businesses. According to the World 
Bank's financial inclusion report for 2023, financial 
inclusion has been idenƟfied as a key factor in achieving 
7 out of the 17 Sustainable Development Goals globally. 
The G20 countries have pledged to enhance global 
financial inclusion and reiterated their commitment to 
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implemenƟng the G20 High-Level Principles for Digital 
Financial Inclusion. The World Bank Group views financial 
inclusion as a crucial factor in reducing extreme poverty 
and enhancing shared prosperity. The United NaƟons 
established the Advisory Group on Inclusive Financial 
Sector to provide global advice on issues related to 
inclusive finance, demonstraƟng the importance of 
interstate involvement in policy execuƟon and planning.
Financial inclusion in Nepal's banking sector relies on the 
establishment of banks and financial insƟtuƟons across all 
federal structures, populaƟon access to banking channels, 
and monthly reports from the Central Bank of Nepal. The 
global financial inclusion model differs from the Nepalese 
model as it ensures equal access to financial services for 
all people. Many banks and financial insƟtuƟons, primarily 
based in urban areas, focus on quick profit and low risk, 
invesƟng heavily in unproducƟve sectors like real estate 
and share loans, without prioriƟzing inclusive banking 

acƟviƟes.
The 21st-century banking industry faces increasing 
compeƟƟon from new players, global compeƟƟon, and 
technological advancements. To meet these challenges, 
banks must adopt a flexible, adaptable view of the 
"business of banking" as an inclusive banking system, 
ensuring compeƟƟve advantage and flexibility. Inclusive 
banking promotes formal banking faciliƟes for all 
communiƟes, develops saving behaviors, encourages 
investment in producƟve sectors, improves financial 
efficiency, and supports entrepreneurial development. In 
the Nepalese banking context, inclusive banking defines 
the "business of banking" as an evolving, organic enƟty 
essenƟal for all persons in life. This arƟcle examines the 
nature of banks and financial insƟtuƟons, highlighƟng 
the importance of technology in enabling acƟviƟes and 
exploring its future role in banking.

Table 1 : Numbers of BFIs and their Branches

Bank and Financial Institutions
Number of BFIs Branches of BFIs

Mid July 
2022

Mid July 
2023

Mid Jan. 
2024

Mid July 
2022

Mid July 
2023

Mid Jan. 
2024

Commercial Banks 26 20 20 5009 5019 5019

Development Banks 17 17 17 1118 1128 1134

Finance Companies 17 17 17 267 284 288

Micro Finance Financial institutions 65 57 57 5134 5128 5126

Infrastructure Development Bank 1 1 1 - - -

Total 126 112 112 11528 11589 11567

Source: Current Macroeconomic and Financial Situation of Nepal, Mid-January, 2023/24 Nepal Rastra Bank.

The above table shows the situaƟon of financial access in 
Nepal Ɵll mid-January 2024. The Nepal Rastra Bank licensed 
112 BFIs, with 20 commercial banks, 17 development 
banks, 17 finance companies, 57 microfinance insƟtuƟons, 
and 1 infrastructure development bank in operaƟon. 
The number of BFI branches remained at 11,567 in mid-
January 2024 compared to 11,589 in mid-July 2023. 
While the number of bank branches is increasing, they 
are not focusing on disabled-friendly banking acƟviƟes, 
as all bank head offices are only parƟally accessible for 
physically disabled individuals.
Banks and financial insƟtuƟons in Nepal have various 
inclusive brands like "bank for all" and "your own bank," 
but they have exclusive internal policies like branches 
operaƟon, credit, and corporate social responsibility. The 
regulatory authority should formulate inclusive finance 
policies and regulate them, through monetary and fiscal 
policies.
Access to transacƟon accounts is crucial for financial 
inclusion, enabling people to store money and send 
and receive payments. Financial access enhances daily 
living, aids families and businesses in planning for long-
term goals and emergencies, and encourages people 
to use financial services like credit and insurance for 
business expansion, educaƟon, health investments, risk 
management, and financial shocks.
3. Standards for disabled-friendly banking in Nepal.
3.1 Under NRB Unified DirecƟves to BFIs -2080.
Nepal Rastra Bank (NRB) is a high-level monetary 

authority in Nepal, responsible for maintaining economic 
stability, promoƟng financial access, and developing 
secure payment systems under the NRB ACT-2058. Banks 
and financial insƟtuƟons are licensed under the NRB for 
all banking and financial transacƟons. Disabled individuals 
have their own savings, fixed, social security allowances 
deposits, and current accounts in banks and financial 
insƟtuƟons, but disabled persons face discriminaƟon in 
access to credit and disabled-friendly faciliƟes.
NRB Unified DirecƟves 2080, No.20 mandates banks and 
financial insƟtuƟons (BFIs) to prioriƟze providing banking 
services to the elderly, handicapped, and illiterate. 
BFIs are required to make at least one branch disable-
friendly at the local level, with more than five branches, 
and one ATM disable-friendly at the ATM lounge. BFIs 
should offer ATM, mobile, and internet banking services 
to handicapped individuals, adapƟng them to modern 
banking environments for self-use and self-reliance.
3.2 Right to Accessibility of persons with DisabiliƟes 
under CRPD & Disability Right Act-2017.
The right to accessibility is a fundamental human right, 
and it is the state's consƟtuƟonal responsibility to ensure 
equal parƟcipaƟon at all levels of state machinery. In 
Nepal, the right to accessibility for people with disabiliƟes 
has been a long-standing struggle. ArƟcle 9 of the 
ConvenƟon on the Rights of Persons with DisabiliƟes 
(CRPD) recognizes the right of persons with disabiliƟes 
to live independently and parƟcipate fully in all aspects 
of life. States ParƟes must ensure equal access to the 
physical environment, transportaƟon, informaƟon and 
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communicaƟons, and other faciliƟes and services, both 
in urban and rural areas, by idenƟfying and eliminaƟng 
obstacles and barriers to accessibility.
The CRPD and Disability Rights Act-2017 mandate the 
implementaƟon of accessibility standards in banking and 
financial acƟviƟes for BFIs and the Central Bank of Nepal 
for banking and financial operaƟons in Nepal.

  The Central Bank should create Accessibility 
Guidelines for banks and financial insƟtuƟons in 
Nepal.

  Develop and monitor minimum standards for public 
faciliƟes and services.

  Consider accessibility for persons with disabiliƟes in 
private enƟƟes.

  Train stakeholders on accessibility issues.
  Provide signage in Braille and easy-to-read forms.
  Provide live assistance and intermediaries for 

accessibility.
  Promote other forms of assistance and support.
  Promote early access to new technologies and 

systems, including the Internet.
3.3 Right to Accessibility of persons with DisabiliƟes 
under ConsƟtuƟon of Nepal.
The consƟtuƟon of Nepal, considered the supreme 
law, emphasizes equal protecƟon of law for all ciƟzens, 
regardless of background or beliefs. It also guarantees the 
rights of socially backward groups, including women, dalits, 
minority groups, persons with disabiliƟes, marginalized 
groups, and those with disabiliƟes to employment and 
equal parƟcipaƟon in state structures. The consƟtuƟon 
also mandates poliƟcal parƟes to provide representaƟon 
for persons with disabiliƟes. Local levels are given primary 
roles in managing senior ciƟzens, people with physical 
disabiliƟes, and disabled individuals. Thus, the right of 
persons with disabiliƟes is widely protected in Nepal's 
consƟtuƟon
4. Financial inclusion challenges faced by individuals 
with disabiliƟes:
Challenges faced by persons with disabiliƟes are given 
below:

  Lack of Accessibility: Disabled individuals encounter 
challenges in banking transacƟons due to various 
factors such as social and physical environments, 
psycho-social technologies, nature and man-made 
environments, staff aƫtudes, service systems, and 
policies.

  Limited Customer Care Service: The issue includes 
a lack of a disabled-friendly ciƟzen charter board, 
limited physical access, prioriƟzaƟon in home-based 
service delivery technology, and inadequate care 
from service provider staff.

  Limited Accessibility in Digital Banking: Digital 
Banking includes mobile, internet, ATM, QR 
Payments, online banking, and e-commerce business. 
In the digital age, the global economy is expected 
to be cashless, with digital banking products being 
implemented. Within 10 years, Nepal will also fully 
digitalize, requiring digital banking to be disabled-
friendly. ATMs should be disabled-friendly with a 
one-Ɵme password (OTP) system for cyber security, 
voice guidance, and voice verificaƟon. Fingerprint 

and voice sound verificaƟon systems should also 
be used for digital payments for visually impaired 
individuals. ATM machines should be accessible to 
wheelchair users and have tacƟle paving ways. Banks 
and financial insƟtuƟons are hesitant to issue credit, 
debit, and master cards to disabled persons due to 
security risks. Banks should innovate and research 
global ATM security pracƟces.

  No Access to Credit: Banks and financial insƟtuƟons 
oŌen overlook loans for individuals with disabiliƟes, 
making credit access difficult for disabled employees, 
civil service-disabled employees, and economically 
disadvantaged disabled individuals who view 
disability as a primary credit risk.

  There is no Disability Awareness to Banks and 
Financial InsƟtuƟonal Developments.

5. Enhancing financial Access of persons with disability: 
A) Access to Credit: Banks and financial insƟtuƟons are 

hesitant to invest in disabled individuals' businesses 
due to potenƟal financial risks. The government's 
interest subsidy loan – 2075 was a priority policy for 
disabled-friendly access to credit, but it was difficult for 
service-taking. The Start-up Business Enterprise loan 
– 2080 policy has been issued by the Government of 
Nepal. Banks should prioriƟze disabled-friendly loans 
with low interest rates for house loans, overdraŌs, 
business loans, and professional credit faciliƟes. The 
Monetary Authority should direct banks and financial 
insƟtuƟons to implement disabled-friendly access 
to credit in their credit products according to state 
monetary policy.

B) Role of Government of Nepal (GoN): The Nepal 
government should prioriƟze disabled-friendly 
public infrastructures at all local and federal levels, 
including road, transportaƟon, electricity, drinking 
water, internet, informaƟon systems, and financial 
infrastructure.

C) Role of Regulatory & Monetary Authority: Nepal 
Rastra Bank formulates annual monetary policies, 
provides direcƟves for disabled-friendly office 
layouts, ensures cyber security, and supports financial 
literacy, corporate social responsibility, and disability 
community awareness.

D) Role of BFIs: Banks should empower staff for quality 
service and ethical behavior, avoid discriminaƟon, and 
prioriƟze financial literacy for disabled communiƟes. 
Cyber security risks should be controlled, and annual 
general meeƟngs should include sign language 
interpreter faciliƟes. Bank branches should be on 
ground floors, and ATMs should be easy to operate.

E) Role of Disabled Persons OrganizaƟon (DPOs): 
Disabled individuals should advocate for local 
governments to ensure accessibility in physical, 
communicaƟon, and technology aspects of disabled-
friendly banking acƟviƟes, thereby removing barriers.

Future ResponsibiliƟes of RBB for ensuring inclusive 
banking:
To fulfill its vision of becoming “the most credible bank for 
one and all” and its mission of enhancing the quality of 
life for every Nepalese by eliminaƟng barriers to financial 
access, Rastriya Banijya Bank must conƟnue and expand 
its commitment to inclusive banking. This responsibility 
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requires a strategic, mulƟfaceted approach to ensure that 
all customers, including persons with disabiliƟes, are fully 
empowered to access and benefit from financial services.
Key responsibiliƟes for the bank on this future path 
include:
1. Enhancing Physical Accessibility: The bank must 

ensure that all branches and service centers are fully 
accessible to individuals with mobility impairments 
by providing ramps, wheelchair-friendly counters, 
accessible ATMs, and clear signage.

2. AdopƟng AssisƟve Technologies: Investment in 
technology such as screen readers, braille-enabled 
documents, voice-guided services, and mobile 
banking apps designed for users with disabiliƟes will 
remove communicaƟon barriers and enhance user 
experience.

3. Expanding CommunicaƟon Support: The availability 
of sign language interpreters and training bank staff 
to communicate effecƟvely with customers with 
hearing or speech impairments should become 
standard pracƟce, not only during special events but 
in everyday operaƟons.

4. Inclusive Product Development: Designing financial 
products tailored to the unique needs of differently-
abled individuals—such as microloans, insurance, or 
savings accounts with flexible terms—will empower 
them economically and socially.

5. Training and SensiƟzaƟon of Staff: Regular training 
programs on disability awareness, empathy, and 
inclusive customer service will culƟvate a culture of 
respect and understanding throughout the bank’s 
workforce.

6. CollaboraƟng with Disability OrganizaƟons: 
Partnering with NGOs and advocacy groups can 
provide valuable insights and help the bank idenƟfy 
gaps in accessibility and service delivery, ensuring 
conƟnuous improvement.

7. Monitoring and Accountability: Establishing 
measurable goals and transparent reporƟng on the 
progress of inclusive banking iniƟaƟves will uphold 
the bank’s core values of responsibility, accountability, 
honesty, and integrity.

By taking these steps, Rastriya Banijya Bank can truly 
embody its mission of providing safe, innovaƟve, and 
affordable financial services to all Nepalese, leaving no 
one behind. This commitment not only supports naƟonal 
prosperity but also builds trust and credibility, ensuring 
that the bank remains a leader in social responsibility and 
inclusive development.
6. Conclusion
Financial inclusion is crucial for a country's socio-poliƟcal 
and economic fabric. In Nepal, access to finance is essenƟal 
for households and businesses. Governments should 
prioriƟze financial inclusion for balanced development 
in mulƟ-sector sectors. It reduces poverty and enhances 

prosperity. NaƟonal financial inclusion strategies, 
involving financial regulators, telecommunicaƟons, banks, 
and financial insƟtuƟons, can accelerate and enhance 
reforms in disabled-friendly banking in Nepal. BFIs should 
be considered for digital banking access in the banking 
sectors. So, the speech voice of a blind person and a one-
Ɵme password (OTP) code are the most effecƟve cyber 
security systems for digital banking payment verificaƟon 
transacƟons. The automaƟc Teller machine (ATM) should 
be converted into a Braille system for accessibility to 
individuals with visual impairments. BFIs should ensure 
accessibility for wheelchair users, hearing loss, deaf 
persons, and the blind through physical layout, capƟon 
text, sign language guide, and tacƟle paving. The BFI offices 
should foster a welcoming environment for individuals 
with disabiliƟes, improve the accessibility of the 'cash' 
mobile Financial Services app, and increase public 
awareness through social events focusing on inclusivity 
in finance, thereby ensuring easy access to money and 
allowances for disabled individuals. Therefore, the right 
to equal opportunity, accessibility, parƟcipaƟon, and work 
for persons with disabiliƟes in Nepal is in a criƟcal state, 
and the government should take immediate acƟon to 
ensure their rights.
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IntroducƟon and Background
In the contemporary global economy, the banking sector 
serves as the backbone of financial stability and growth. 
TradiƟonally, banking was a labor-intensive industry 
characterized by manual record-keeping, physical ledgers, 
and face-to-face interacƟons. However, the dawn of the 
digital age has fundamentally altered this landscape. 
Today, ArƟficial Intelligence (AI)—the simulaƟon of 
human intelligence by machines—is no longer a futurisƟc 
concept but a primary driver of operaƟonal excellence in 
banking. AI refers to the ability of a digital computer or 
computer-controlled robot to perform tasks commonly 
associated with intelligent beings, such as the ability to 
reason, discover meaning, or learn from past experience. 
In banking, this translates to systems that can process 
millions of transacƟons in seconds, predict market shiŌs, 
and provide personalized advice to customers without 
human intervenƟon.
The global banking sector has transiƟoned toward 
digitalizaƟon, driven by the need for speed, transparency, 
and accessibility. According to the World Bank’s Digital 
Progress and Trends Report 2025, AI is now the primary 
driver of the “Next Great Divergence” between naƟons, 
with developing countries like Nepal at risk of lagging 
behind without swiŌ adopƟon. In Nepal, a landlocked 
developing country in South Asia, the banking sector has 
evolved from manual ledgers to Core Banking Systems 
(CBS) and is now entering the era of Intelligent Banking, 
where data is the most valuable asset. The IMF’s Global 
Impact of AI report highlights how AI can boost producƟvity 
in sectors like finance, but developing naƟons risk falling 
behind without adequate preparedness. Reports from 
the Asian Development Bank (ADB) and United NaƟons 
Development Programme (UNDP) emphasize how AI can 
bridge financial inclusion gaps in regions like Asia, where 
urban-rural divides persist. Nepal’s Nepal Rastra Bank 
(NRB) has issued direcƟves on AI use, reflecƟng a cauƟous 
yet progressive approach to promote safe adopƟon in 
licensed insƟtuƟons. Drawing from internaƟonal reports 
like those from the World Bank, IMF, UNDP, ADB, and the 
World Economic Forum’s AI in Financial Services 2025, 
this arƟcle examines AI’s journey in banking for countries 
like Nepal.
What is AI in Banking and Finance?
ArƟficial Intelligence (AI) in banking and finance involves 
technologies that mimic human intelligence to automate 
tasks, enhance learning, reasoning, and decision-making, 
thereby boosƟng efficiency, speed, and value while 
minimizing errors and costs. AI is transforming the sector 
in criƟcal areas such as risk management, regulatory 

compliance, fraud detecƟon, investment and porƞolio 
management, and data security. Its adopƟon is essenƟal 
for compeƟƟveness in a digital-first landscape, enabling 
banks to deliver superior customer experiences and 
operaƟonal improvements. By analyzing usage paƩerns, 
AI generates insights for precise, customer-centric 
products and services. 
On the front end, channels like mobile banking feature 
intelligent chatbots that anƟcipate needs and offer 
personalized investment, spending, and saving advice. 
At the back end, tools like roboƟc process automaƟon 
drasƟcally speed up internal processes, supporƟng roles 
in accounƟng, credit decisions, trading, advisory, and 
more. 
EvoluƟon of AI
The evoluƟon of AI dates back to the 1950s, when 
pioneers like Alan Turing explored machine intelligence. 
Early developments focused on rule-based systems, but 
the 1980s saw expert systems that mimicked human 
decision-making. The 1990s and 2000s brought machine 
learning (ML), allowing systems to learn from data without 
explicit programming. By the 2010s, deep learning and 
neural networks advanced AI, enabling complex paƩern 
recogniƟon.
In recent years, generaƟve AI (GenAI) has revoluƟonized 
the field, creaƟng content like text and images. The 
UNDP’s 2025 Human Development Report notes AI’s shiŌ 
from tools to agents, integraƟng into insƟtuƟons for tasks 
like resource allocaƟon. In developing countries, adopƟon 
has been uneven; the World Bank report indicates that 
while high-income countries dominate AI patents, middle-
income naƟons like India and Brazil are seeing surges in 
GenAI usage. 
For Nepal, AI evoluƟon aligns with naƟonal policies; the 
OECD’s report on AI in Asia’s financial sector menƟons 
Nepal’s NaƟonal AI Policy 2082, which promotes ethical 
adopƟon amid growing digital ecosystems. Globally, AI’s 
growth is projected to add trillions to economies, but 
in low-income seƫngs, it relies on open-source tools to 
leapfrog barriers. In the financial sector, the journey has 
moved through three disƟnct phases: the descripƟve 
phase (rule-based automaƟon for basic accounƟng), the 
predicƟve phase (ML for forecasƟng trends and defaults), 
and the generaƟve phase (GenAI for hyper-personalized 
advice and scenario simulaƟon).
Start of Use of AI in Financial Sector
AI’s entry into the financial sector began in the 1980s with 
expert systems for credit scoring and fraud detecƟon. By 
the 1990s, neural networks improved risk assessment. 
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The 2000s saw ML algorithms in algorithmic trading and 
customer segmentaƟon. The true explosion occurred 
post-2010, fueled by big data, compuƟng power, and 
mobile banking.
In developing countries, adopƟon started later, oŌen 
through fintech innovaƟons. The IMF report notes AI’s 
role in making lending more efficient and combaƟng 
money laundering, with early applicaƟons in emerging 
markets. The World Bank’s ArƟficial Intelligence for 
Financial Sector Supervision highlights AI’s potenƟal to 
transform supervisory pracƟces in emerging economies. 
In Asia, the ADB’s 2025 report points to digital financial 
technologies like mobile payments as entry points for 
AI, with examples from India and China. In Nepal, AI 
use began with basic automaƟon in banking operaƟons, 
ignited by the surge in digital payments post-pandemic. 
IniƟally, it debuted through chatbots and SMS alerts. 
By 2025, with NRB draŌing specific AI guidelines, usage 
has shiŌed toward sophisƟcated risk management and 
automated KYC processes. Recent developments include 
AI in the NaƟonal Payment System for real-Ɵme fraud 
detecƟon, as per the OECD report. Globally, the WEF 
report esƟmates financial firms spent $35 billion on AI in 
2023, signaling widespread integraƟon.
Why AI MaƩers to Banking Services and Financial 
OrganizaƟons
In today’s digital-first world(“digital-first world” implies 
that customers now expect to do everything via apps 
and websites rather than visiƟng a physical bank 
branch) where customers expect seamless, instant, and 
personalized financial services through apps and online 
plaƞorms rather than tradiƟonal branch visits, banks must 
move beyond manual processes to meet these demands. 
ArƟficial Intelligence (AI) plays a crucial role here, enabling 
organizaƟons to automate rouƟne tasks, allowing teams 
to focus on higher-value acƟviƟes, strengthen fraud 
defenses, and provide quicker, more effecƟve customer 
support. So, banking and financial services organizaƟons 
are embracing AI for various reasons, from strengthening 
risk management, opƟmizing front-, middle-, and back-
office operaƟons and to quickly realize the advantages of 
AI in finance and banking.
AI provides customers with sharper insights for financial 
decisions, increasing loyalty to insƟtuƟons using advanced 
tools for beƩer money management.
Benefits of AI in Banking and Financial InsƟtuƟons.
ArƟficial Intelligence (AI) delivers tangible, quanƟfiable 
advantages to banks and financial insƟtuƟons, driving 
efficiency, security, personalizaƟon, and growth. According 
to McKinsey reports from 2024-2025, generaƟve AI alone 
could add $200-340 billion annually to the global banking 
industry through producƟvity gains, with potenƟal 
boosts of 27% in investment banking and 27-35% in 
front-office operaƟons by 2026. Other studies highlight 
cost reducƟons of 20-70% in targeted areas and revenue 
upliŌs from beƩer services.
AI is not merely an enhancement but a vital strategic 
tool for compeƟƟveness and growth. Below are the key 
benefits AI delivers to banking and financial organizaƟons, 
supported by recent trends and insights as of early 2026.
1. Enhanced Efficiency and Cost Savings: AI automates 

repeƟƟve tasks like loan processing, data entry, 
compliance checks, and back-office operaƟons, 

minimizing errors, acceleraƟng processes, and freeing 
staff for higher-value work. GeneraƟve AI drives 20-
40% cost reducƟons in many funcƟons, with examples 
like JPMorgan Chase saving hundreds of thousands of 
hours annually through document analysis, turning 
fixed costs into scalable compeƟƟve advantages. 

2. Improved Fraud DetecƟon and PrevenƟon: AI 
enables real-Ɵme analysis of vast transacƟon data 
to detect anomalies, adapt to emerging threats, and 
reduce false posiƟves beyond manual capabiliƟes. 
InsƟtuƟons like JPMorgan Chase have cut rejecƟon 
rates by 15-20%, saving millions in losses while 
enhancing security, compliance, and customer trust. 

3. Personalized Financial Services: By analyzing 
spending, savings, and preferences, AI delivers 
tailored recommendaƟons, communicaƟons, and 
real-Ɵme advice via virtual agents. Bank of America’s 
tools, such as Dynamic Insights, boost engagement 
and loyalty by transforming generic interacƟons into 
meaningful, customer-centric relaƟonships. 

4. Streamlined Loan Approval and Credit Scoring: 
AI uses tradiƟonal and alternaƟve data for rapid, 
accurate credit assessments, speeding approvals, 
reducing defaults, minimizing bias, and promoƟng 
financial inclusion for underserved segments while 
lowering operaƟonal costs. 

5. PredicƟve AnalyƟcs for Investments: AI processes 
market trends and historical data to forecast 
opportuniƟes, opƟmize porƞolios, and support 
data-driven trading decisions, enabling proacƟve 
adjustments for beƩer returns and increased client 
trust. 

6. Enhanced Regulatory Compliance AI automates 
verificaƟon, monitoring, flagging, and document 
reviews via natural language processing, reducing 
errors, avoiding penalƟes, and allowing focus on 
strategic tasks while maintaining reputaƟon in a 
regulated environment. 

7. Superior Customer Support: AI-powered chatbots 
and virtual assistants, like Bank of America’s Erica 
handling billions of interacƟons, provide 24/7 
personalized, instant resoluƟons across channels, 
reducing wait Ɵmes, elevaƟng saƟsfacƟon, and 
building loyalty through seamless service.

8. AddiƟonal Benefits
a) Intelligent Tools and APIs — AI strengthens security 

in open banking and automates tasks for smarter 
customer budgeƟng apps.

b) Cybersecurity Enhancements — AI counters 
sophisƟcated threats in real-Ɵme, protecƟng against 
deepfakes and phishing.

c) New OpportuniƟes — PredicƟve analyƟcs idenƟfies 
growth areas, churn risks, and embeddable banking 
services.

In short, AI transforms banking into a more efficient, 
secure, inclusive, and revenue-generaƟng sector. 
InsƟtuƟons scaling AI responsibly capture significant 
value, while others risk falling behind in this data-driven 
era. As of 2026, AI forms the core of modern finance’s 
future.
Uses and ApplicaƟons of AI in Banking and Financial 
InsƟtuƟons
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AI’s applicaƟons in banking are diverse, enhancing 
operaƟons and customer service. As of 2026, generaƟve 
AI (GenAI) is acceleraƟng adopƟon, with potenƟal to add 
$200–340 billion annually in value through producƟvity 
gains and innovaƟon. According to the IMF’s 2025 AI 
Preparedness Index, banks deploy AI in four criƟcal areas: 
customer service (24/7 chatbots handling 95% of queries), 
credit scoring (using alternaƟve data like mobile usage for 
the unbanked), fraud detecƟon (real-Ɵme transacƟon 
monitoring to prevent deepfake fraud), and back-office 
automaƟon (streamlining loan processing and audiƟng). 
These can be categorized as follows:

Category Specific 
Application Description

C u sto m e r 
Experience

Chatbots 
& Virtual 
Assistants

24/7 support for balance 
inquiries, transfers, and 
bill payments.

Hyper-
Personalization

Tailored product offers 
based on individual 
spending habits.

Risk & 
Security

Fraud Detection Real-time monitoring 
of transactions to block 
suspicious activity.

Credit Scoring Analyzing non-
traditional data (e.g., 
utility bills) to assess 
creditworthiness.

Back-Office 
Ops

Process 
Automation

Automating data 
entry and document 
verification (KYC).

Algorithmic 
Trading

Executing high-
frequency trades based 
on market sentiment 
and data.

AI AdopƟon in Nepalese Banks 
AI adopƟon in Nepal’s banking sector is emerging, guided 
by the Nepal Rastra Bank (NRB)’s ArƟficial Intelligence 
Guidelines (draŌed and finalized in late 2025). Private 
banks are leading with innovaƟve tools like chatbots and 
hackathons, while government banks focus on digital 
transformaƟon for inclusion and basic risk management. 
In Nepal, private sector banks are leading AI adopƟon. For 
instance, NIC Asia Bank and Nabil Bank use AI-powered 
chatbots for customer service and fraud detecƟon, while 
Global IME Bank employs AI for personalized financial 
advice. Nabil Bank has integrated IBM Instana for AI-driven 
applicaƟon observability, enhancing system performance 
and security. Government-owned banks like Nepal Bank 
Limited and Rastriya Banijya Bank are adopƟng AI more 
gradually, focusing on basic fraud detecƟon and digital 
loan processing through mobile apps, as part of broader 
digital financial services iniƟaƟves. These examples 
illustrate how AI is bridging urban-rural divides by offering 
Nepali-language chatbots and smarter credit scoring for 
rural borrowers.

ApplicaƟon of AI related features in Nepalese Bank.

Bank 
Category Bank Name Key AI ApplicaƟons/Examples Details/Notes

G
ov

er
nm

en
t

Rastriya Banijya Bank (RBB) Fraud detection, transaction 
monitoring, customer analytics

Emphasized in strategic planning; 
supports digital banking excellence 
and secure payments under NRB 
guidelines.

Agricultural Development 
Bank Limited (ADBL)

Credit scoring and risk 
management for farm loans

Uses alternative data (e.g., 
crop/weather patterns) for rural 
inclusion; aligns with National AI 
Policy 2025.

Nepal Bank Limited (NBL) Basic fraud detection, mobile 
banking alerts, AML compliance

Automates compliance checks; 
focuses on efficiency in extensive 
branch network.

Pr
iv

at
e

Nabil Bank Nabina 2.0 AI chatbot; IBM 
Istana for system monitoring; 
personalized investment tools

Launched Nabina 2.0 in late 2025 
for instant support; won Banker’s 
Technology Award 2025 for open 
banking.

Everest Bank Ltd. Chatbots for 24/7 support; 
predictive analytics for loans; 
fraud detection

Staff training via partnerships; draws 
from industry AI trends for risk 
management.

Global IME Bank Hosted Nepal’s first AI/ML 
Hackathon (2025); AI chatbots; 
ML for credit decisions and churn 
prediction

Hackathon encouraged fintech 
innovations; focuses on safer, 
personalized banking.

NIC Asia Bank (and others) Generative AI chatbot (e.g., 
Saathi); robotic process 
automation for back-office tasks

Pioneered generative AI chatbots; 
used for customer queries and 
efficiency.
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NavigaƟng the complexiƟes: Associated Challenges and 
Risks of AI in Banking
“AI’s integraƟon in banking creates opportuniƟes, but also 
introduces challenges”
As the banking sector rapidly adopts arƟficial intelligence 
(AI), including generaƟve AI (GenAI), it faces a complex 
array of challenges and risks. While AI drives innovaƟon, 
efficiency, and growth, insƟtuƟons must scrupulously 
address inherent vulnerabiliƟes to maintain trust, 
compliance, and stability. Key concerns include data 
privacy, cybersecurity threats, algorithmic bias, regulatory 
uncertainty, explainability issues, and organizaƟonal 
hurdles. A 2025 IBM InsƟtute for Business Value study 
found that 55% of banking and financial markets CEOs 
accept significant risks from automaƟon for producƟvity 
gains, highlighƟng the need for balanced risk management.
Major Challenges and Risks of Using AI in Banking
1. Data Privacy and Security: Banks’ vast sensiƟve data 

makes AI a target for breaches, misuse, and advanced 
aƩacks (e.g., data poisoning, adversarial aƩacks). 
MiƟgaƟon involves encrypƟon, access controls, 
anonymizaƟon, audits, customer consent, and GDPR 
compliance. In 2026, AI aids defense (real-Ɵme 
detecƟon) but heightens vulnerabiliƟes.

2. Bias and Fairness in AI Models: Algorithms can inherit 
biases from training data, causing discriminaƟon in 
credit scoring, lending, and advice, risking legal issues 
and trust loss. SoluƟons include diverse datasets, 
regular audits, cross-funcƟonal development, human 
oversight, and explainability tools.

3. Regulatory Compliance and NavigaƟng Changes: AI’s 
fast pace outstrips frameworks, with inconsistencies, 
copyright risks in training data, and new rules like 
the EU AI Act (high-risk systems from August 2026). 
CollaboraƟon, transparency, and adapƟve strategies 
are essenƟal amid rising scruƟny and fines.

4. Cybersecurity Risks: GenAI boosts fraud prevenƟon 
but expands aƩack surfaces and introduces issues 
like hallucinaƟons (per 2025 EY survey). HolisƟc 
governance, security-by-design, and AI-driven 
defenses (e.g., anomaly detecƟon) enable adaptaƟon 
to threats.

5. Outcome Accuracy and Explainability Challenges: 
“Black box” models obscure decisions, hindering 
compliance and correcƟons; GenAI risks 
hallucinaƟons. Human oversight, explainability tools, 
and quality data preparaƟon are key for accountability 
in regulated banking.

6. Legal Uncertainty and IP Issues: Training on public 
data poses copyright risks; inconsistent regulaƟons 
slow growth (IBM findings). Using proprietary data 
and ethical frameworks miƟgates problems.

7. Cultural and Strategic Challenges: AdopƟon 
encounters resistance, misalignment, talent gaps, 
and cost-ROI balancing. Cultural shiŌs, upskilling, and 
ethical governance support effecƟve implementaƟon 
and trust.

8. Ethical ImplicaƟons and LimitaƟons: Broader issues 
encompass job displacement, socio-economic effects, 
and responsible data use. “Black box” opacity and 
unfairness necessitate ethical guidelines, evaluaƟons, 
and inclusive development.

How Banks Should Approach AI: Best PracƟces for AI 
AdopƟon in Banking
ArƟficial intelligence (AI), including generaƟve AI (GenAI), 
offers transformaƟve potenƟal for banking, enhancing 
efficiency, personalizaƟon, risk management, and revenue 
growth. However, successful implementaƟon requires a 
strategic, responsible approach. As of early 2026, banks 
are shiŌing from pilots to enterprise-scale deployment, 
with GenAI adopƟon acceleraƟng—78% of banks 
moved to tacƟcal use in recent years, per IBM reports. 
Best pracƟces emphasize ethical governance, robust 
models, talent development, and business alignment to 
balance innovaƟon with risks like bias, compliance, and 
cybersecurity.
1. Develop Robust, Explainable AI Models: PrioriƟze 

accurate, reliable models with high-quality, unbiased 
data to prevent harmful outputs. Build in explainability 
from the outset—offering clear decision reasoning 
(e.g., credit scoring)—to saƟsfy regulaƟons, foster 
trust, and support human oversight via interpretable 
algorithms and audit trails.

2. Implement Ethical AI Guidelines and Governance: 
Create industry-specific frameworks for fair lending, 
AML, fraud prevenƟon, and equitable outcomes. 
Reduce bias, protect data privacy (anonymizaƟon, 
consent), and ensure fairness. Establish ethics 
commiƩees, governance officers, adopt standards 
(e.g., NIST, EU AI Act), and integrate security-by-design 
(encrypƟon, access controls) across the AI lifecycle.

3. Invest in AI-Specific Training and Talent Development: 
Provide targeted training to help employees 
understand tools, monitor outputs, address 
challenges, and maintain ethics. Emphasize AI 
as augmentaƟon for hybrid intelligence. Roll out 
educaƟon for business and tech teams, reskill rouƟne 
workers, and close talent gaps via hiring, upskilling, 
and partnerships.

Strategic RecommendaƟons from IBM’s 2025 Global 
Outlook for Banking: IBM’s report outlines five key acƟons 
for embedding AI effecƟvely:
1. Adjust the Business Model for DigitalizaƟon — 

Transform client servicing with embedded finance 
(banking anyƟme, anywhere), AI-enhanced advisory 
for new fees, and payments as data sources for 
ecosystem risk management.

2. Drive OperaƟonal Efficiency with AI — Target high-
impact workloads, reimagine end-to-end processes 
for seamless digital experiences, and design hybrid 
cloud architectures for cost opƟmizaƟon.

3. Renew Risk Management Culture — Make every 
banker an AI risk manager through plaƞorm 
governance, prioriƟzing data confidenƟality, security, 
compliance, and resiliency to miƟgate biases and 
breaches.

4. Implement EducaƟon Programs — View AI as 
augmentaƟon to empower staff in a transformed 
industry; accelerate reskilling to keep pace with 
innovaƟon.

5. Lead with an AI-First Approach — ArƟculate clear 
strategies centering AI plaƞorms in business and 
operaƟons; innovate based on AI to differenƟate from 
compeƟtors.
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Prerequisites for Using AI in Banking Sector
Successful AI integraƟon requires strong foundaƟons. The 
World Bank’s 4Cs framework—connecƟvity, compute, 
context, and competency—is essenƟal. ConnecƟvity 
demands universal broadband; compute needs domesƟc 
data centers. Robust data governance: Data must be 
clean, centralized, and secure. Legacy system integraƟon: 
Modernizing or bridging with APIs. Regulatory alignment: 
Compliance with laws like GDPR and Basel III baked in.
In Nepal, prerequisites include digital skills training and 
ethical guidelines per NRB. The ADB stresses affordable 
infrastructure and regulatory frameworks like data 
protecƟon. Skills development is key, with <5% basic 
digital literacy in low-income countries. Policies should 
include bias miƟgaƟon and partnerships for governance, 
as per the OECD. The WEF emphasizes talent reskilling and 
responsible AI pillars. Ethical frameworks ensure fairness 
and transparency.
The Future of AI in Banking (2026 and beyond)
As of early 2026, arƟficial intelligence is transiƟoning 
from experimental pilots to enterprise-scale deployment 
in banking. Experts from SAS, McKinsey, Forrester, Back 
base, and others predict that agenƟc AI — autonomous 
systems that plan, reason, and act — will dominate, 
potenƟally adding $200–340 billion annually in value 
through producƟvity gains (McKinsey). While generaƟve 
AI (GenAI) enhances personalizaƟon and efficiency, banks 
must prioriƟze responsible adopƟon to address ethics, 
bias, data privacy, and regulatory compliance (e.g., EU 
AI Act). Early adopters will gain compeƟƟve edges in 
hyper-personalized, seamless services, while laggards risk 
disrupƟon from fintech and tech giants.
Future Trends
1. AgenƟc AI and Autonomous Agents: In 2026, “agenƟc 

AI” arrives—smart systems that partly run on their 
own. They handle customer requests, workflows, 
credit checks, and rules compliance. These agents 
guess what customers need, do tasks like transferring 
money, run operaƟons without human help, and 
increase producƟvity by 20–60% (McKinsey). Banking 
shiŌs from fixing problems to prevenƟng them using 
teams of AI agents.

2. Hyper-PersonalizaƟon and PredicƟve Experiences: AI 
will study your spending, habits, and life changes in 
real Ɵme to give custom advice, products (like instant 
loan offers), and help. It moves banking from reacƟng 
to predicƟng needs, building loyalty and selling more.

3. Advanced ConversaƟonal and Voice-Enabled Banking: 
Smarter chatbots with beƩer language skills become 
helpful assistants for quesƟons, planning, and voice 
deals on smart devices. They offer round-the-clock 
support that feels human.

4. Autonomous Wealth Management and Robo-
Advisors: AI robo-advisors will manage investments 
on their own, adjusƟng for your risk level, market 
changes, and goals, including life Ɵps. Assets they 
handle will double fast (PwC).

5. Enhanced Fraud DetecƟon, Risk Management, and 
Compliance: AI spots fraud and money laundering 
instantly, automates contract checks (like JPMorgan’s 
COIN), follows rules, and prevents risks early, cuƫng 
losses.

6. Embedded and Invisible Banking in Open Ecosystems: 
AI blends into apps like shopping sites for easy 
“embedded” finance and instant global payments. 
Open banking speeds up personal touches across 
plaƞorms.

7. OperaƟonal Efficiency and Cost ReducƟon: AI 
automates paperwork like loans and docs, slashes 
costs, and boosts front-office/investment work by 
27–35% (McKinsey), freeing people for tough jobs.

ExisƟng Legal Provisions related to AdopƟon of AI in 
Banking and Financial Sector
Licensed InsƟtuƟon(s) by Nepal Rastra Bank must also 
adhere to the following regulaƟons, including any 
subsequent amendments: 
a) Nepal Rastra Bank (NRB) ArƟficial Intelligence 

Guidelines Other Secondary regulaƟons
b) Cyber Resilience Guidelines, 2023 
c) IT Guidelines, 2012 
d) The Privacy Act, 2075(2018) 
e) Other relevant laws or regulaƟons issued by the 

regulatory or governing bodies
Nepal Rastra Bank (NRB) ArƟficial Intelligence Guidelines
As of December 30, 2025, the Nepal Rastra Bank 
(NRB), Nepal’s central bank, has released the ArƟficial 
Intelligence Guidelines in December 2025. This document 
provides a regulatory framework for the responsible 
use of AI in the financial sector. Issued by the Banks 
and Financial InsƟtuƟons RegulaƟon Department, these 
guidelines guide NRB-licensed insƟtuƟons toward ethical, 
transparent, and safe AI adopƟon while addressing 
emerging risks.
The guidelines respond to AI’s rapid growth in banking, 
where insƟtuƟons already use it for tasks like chatbots 
and fraud detecƟon. NRB aims to balance innovaƟon—
enhancing efficiency, customer experience, and financial 
inclusion—with safeguards for stability, fairness, and 
data protecƟon. The framework aligns with global 
standards but adapts to Nepal’s context, including limited 
infrastructure and digital divides.
Scope and Applicability: The guidelines apply to all NRB-
licensed insƟtuƟons (LIs), including:
1) Class A commercial banks
2) Class B development banks
3) Class C finance companies
4) Class D microfinance insƟtuƟons
5) Nepal Infrastructure Bank Limited
6) Payment System Operators (PSOs)
7) Payment Service Providers (PSPs)
They cover AI applicaƟons such as: 1) Credit scoring 2) 
Fraud detecƟon 3) Customer service (e.g., chat bots) 4) 
Risk management 5) Compliance monitoring 6) Internal 
tools like document draŌing or data analysis
Internal use of off-the-shelf AI tools (e.g., for 
summarizaƟon) faces lighter rules, but customer-facing 
or criƟcal AI from third-party vendors requires full 
outsourcing procedures, including due diligence and 
board approval.
Key ObjecƟves: NRB outlines these primary goals:

  Promote AI adopƟon to boost efficiency, innovaƟon, 
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and accessible financial services, especially for 
underserved populaƟons.

  Ensure transparency, explainability, fairness, and 
accountability in AI systems to protect customer 
rights and prevent discriminaƟon.

  MiƟgate risks, including operaƟonal, ethical, systemic, 
model, and cyber risks.

  Maintain financial stability and operaƟonal resilience.
Core Principles and Requirements: The guidelines 
emphasize a risk-based approach with these key elements:
1. Governance and Accountability Boards of directors and 

senior management hold ulƟmate responsibility for 
AI outcomes—even if algorithms generate decisions. 
InsƟtuƟons must:
a) Develop a comprehensive AI strategy and 

governance framework
b) Form a cross-disciplinary AI steering commiƩee 

(including business, risk, IT, legal, audit, and HR 
representaƟves)

c) Appoint at least one senior member with 
AI/technology risk experƟse

2. Risk Management and ClassificaƟon InsƟtuƟons 
classify AI systems as high-risk or low-risk and apply 
proporƟonal controls. They must:
a) Conduct regular penetraƟon tesƟng
b) Align with NRB’s IT Guidelines (2012) and Cyber 

Resilience Guidelines (2023)
c) Address biases through non-discriminatory 

strategies and training data audits
3. Transparency and Customer ProtecƟon Customers 

receive noƟficaƟons when AI influences decisions 
(e.g., loan approvals or fraud alerts), along with clear 
explanaƟons. They can opt out of AI-driven services 
without losing essenƟal access. AI-generated content 
(e.g., public communicaƟons) requires clear labeling.

4. Data Privacy and Security AI systems comply with 
Nepal’s Privacy Act (2018). Robust measures protect 
data, prevent breaches, and handle incidents.

5. ReporƟng and DocumentaƟon InsƟtuƟons submit 
annual reports on AI usage, risk controls, and 
customer impacts. They maintain detailed records of 
data sources, algorithms, and processes for audits. 
AI-related incidents (criƟcal or non-criƟcal) require 
reporƟng to NRB supervision departments.

Significance for Nepal’s Banking Sector: These guidelines 
mark a proacƟve step for Nepal, where AI adopƟon lags 
behind global leaders but grows quickly in private banks 
(e.g., chatbots at Nabil or NIC Asia) and payment systems. 
They encourage innovaƟon—such as AI for rural credit 
scoring or fraud prevenƟon in digital payments—while 
prevenƟng issues like algorithmic bias that could worsen 
inequaliƟes.
By emphasizing board-level accountability and human 
oversight, NRB shiŌs AI responsibility from IT departments 
to leadership. This aligns with internaƟonal pracƟces (e.g., 
EU AI Act or Singapore’s frameworks) and supports Nepal’s 
Digital Nepal Framework.
In summary, NRB’s ArƟficial Intelligence Guidelines provide 
a balanced, forward-looking framework that posiƟons 
Nepal’s financial sector to harness AI’s benefits responsibly. 
They foster innovaƟon for inclusion and efficiency while 

prioriƟzing ethics, transparency, and stability in a rapidly 
digiƟzing economy. 
Conclusion: “ArƟficial Intelligence as the Catalyst for 
the Future of Banking and Finance” has transformed 
banking from basic automaƟon to advanced generaƟve AI, 
improving efficiency, risk management, customer service, 
and decision-making. Its applicaƟons have reduced costs, 
increased accuracy, and enabled personalized financial 
services. However, AI adopƟon also raises challenges 
related to data privacy, bias, cybersecurity, and regulaƟon. 
Addressing these issues requires ethical AI pracƟces, strong 
governance, and updated regulatory frameworks.
Looking ahead, AI will further automate banking processes, 
enhance real-Ɵme risk monitoring, and support inclusive 
and sustainable growth. In conclusion, AI is not just a 
technological tool but a key driver of a more efficient, 
innovaƟve, and customer-centric banking system when 
implemented responsibly.
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1. Abstract
Nepal is dealing with a strange economic contradicƟon: 
the naƟon’s banks are overflowing with cash and foreign 
reserves are at an all-Ɵme high, yet the stock market 
(NEPSE) is completely stagnant. Normally, when banks 
have this much extra liquidity, interest rates drop and 
people rush to invest in stocks, but that connecƟon has 
essenƟally snapped. According to the latest data from 
the Nepal Rastra Bank for early 2025/26, the country has 
fallen into a "liquidity trap." Because banks are worried 
about rising bad loans (NPLs) and investors have lost their 
confidence, all that extra money is just siƫng idle instead 
of fueling the market or the wider economy.
2. IntroducƟon 
The stock market serves as a fundamental economic pillar 
by providing a regulated environment where securiƟes 
like equiƟes and bonds are exchanged between investors. 
Its essenƟal funcƟon is to opƟmize the generaƟon and 
distribuƟon of capital, allowing both private corporaƟons 
and public enƟƟes to secure long-term, non-debt 
funding for infrastructure, technological advancement, 
and organizaƟonal growth. This mechanism ensures 
that financial resources are efficiently channeled into 
high-yield industries, thereby sƟmulaƟng naƟonal 
producƟvity. Furthermore, because investors react to 
future expectaƟons, equity indices are widely regarded as 
reliable barometers of macroeconomic vitality; a bullish 
trend typically indicates economic expansion, whereas 
prolonged downturns oŌen precede recessionary periods.
Despite its importance, the stock market especially 
within emerging economies remains highly suscepƟble 
to informaƟonal shiŌs and external disrupƟons. Price 
dynamics are rarely a simple reflecƟon of individual 
firm performance; instead, they are shaped by a volaƟle 
combinaƟon of domesƟc policy changes, geopoliƟcal 
stability, and fluctuaƟng global economic. This intricate 
relaƟonship between market indices and the broader 
economy has been a central theme in financial literature 
since the introducƟon of modern porƞolio theory 
(Markowitz, 1952). While research typically links increased 
market risk to economic contracƟons, empirical findings 
oŌen vary. This suggests that in smaller, developing 
markets, the capacity for stock prices to accurately mirror 
fundamental macroeconomic shiŌs may be constrained 
by specific local variables.
In the Nepalese context, the Nepal Stock Exchange 
(NEPSE) is becoming an increasingly vital vehicle for 
mobilizing household savings into producƟve investments. 
Although NEPSE historically exhibited lower volaƟlity 

due to restricted trading volumes, recent trends show a 
marked increase in price fluctuaƟons driven by growing 
speculaƟve behavior. The significance of this market 
to the naƟonal economy is underscored by its scale, 
with the market-capitalizaƟon-to-GDP raƟo reaching 
approximately 148 percent by mid-2024. Consequently, 
maintaining a stable macroeconomic environment has 
become criƟcal, as the health of the capital market is now 
inextricably linked to the financial stability and long-term 
development of Nepal.
The Nepal Stock Exchange (NEPSE) provides a criƟcal case 
study, having exhibited dramaƟc swings from an all-Ɵme 
low of 163.4 points in 1998 July to a high of 2883.4 points 
in 2021 July (on consideraƟon of year end data) amid 
major poliƟcal changes.
In a funcƟonal economy, the stock market acts as a 
barometer of economic health.
Rising liquidity and falling interest rates typically signal 
a bullish trend as investors move capital from low-yield 
bank deposits to higher-yield equiƟes. However, in Nepal 
(2025–2026), this transmission has stalled. Despite 
remiƩance inflows surging by over 31.4% and foreign 
exchange reserves hiƫng a historic NPR. 2979.81 billion 
(covering 16.4 months of imports), the NEPSE index has 
struggled to sustain growth remaining at 2487.18 in Mid-
October, 2025. This paper idenƟfies this phenomenon as 
the Wealth-Equity Gap: a structural disconnect where the 
country’s growing external wealth fails to ignite internal 
capital formaƟon.
3. Review of Literature
The study by Rajan Phaju (2025) uƟlizes the Toda-
Yamamoto Granger non-causality approach to analyze 
Nepal's capital market dynamics from 1994 to 2023, 
revealing a criƟcal "transmission mechanism" where 
investor confidence and market liquidity drive the 
NEPSE index, which subsequently acts as a leading 
indicator for GDP growth. While the research confirms 
that capital market development indirectly influences 
economic expansion through the stock index, it idenƟfies 
a significant structural break in 2010 likely due to 
poliƟcal and regulatory shiŌs that iniƟally dampened 
economic momentum. The findings highlight a "Wealth-
Equity" disconnect where the NEPSE index oŌen moves 
independently of broader macroeconomic trends due to 
speculaƟve moƟves and limited integraƟon with the real 
economy, suggesƟng that liquidity alone is insufficient 
without strong investor senƟment and structural reforms. 
UlƟmately, the study concludes that fostering a well-
capitalized market with enhanced transparency and 
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investor protecƟon is essenƟal for converƟng financial 
liquidity into sustained naƟonal economic transformaƟon.
Nishant Khanal, (2025) in his arƟcle menƟoned that 
as the year 2025 concludes, the Nepal Stock Exchange 
(NEPSE) presents a paradox where a record 6.3 million 
digital trading accounts and a mulƟ-trillion-rupee market 
capitalizaƟon mask a fragile structural reality. Rather 
than signaling healthy economic modernizaƟon, this 
surge is characterized as a "raƟonal bubble" sustained 
by an unprecedented glut of "lazy capital" that has been 
diverted from a stagnant real estate market and limited 
industrial avenues into the secondary market. This 
decoupling is starkly evident in the banking sector, where 
systemic rot highlighted by Non-Performing Loans (NPLs) 
rising to 4.86 percent fails to trigger a valuaƟon correcƟon 
due to the excess liquidity that banks cannot producƟvely 
lend. Drawing parallels to the speculaƟve manias of 
the COVID-19 era, the current market is criƟcized for 
informaƟon asymmetry and "regulatory capture," 
parƟcularly within the hydropower sector where low-
quality assets are sold at a premium. Consequently, the 
NEPSE is portrayed not as an engine of growth, but as a 
wealth transfer mechanism that risks a sudden "Minsky 
Moment," potenƟally devastaƟng middle-class savings 
and the naƟonal savings pool for years to come.
The study Ɵtled "Stock Price Synchronicity and Liquidity" 
by Chan, Hameed, and Kang (2012) invesƟgates the 
relaƟonship between the degree to which individual 
stock prices move in collaboraƟon with the broader 
market and their subsequent trading liquidity. Using 
a comprehensive dataset of U.S. stocks from 1989 to 
2003, the authors provide evidence for the "relaƟve 
synchronicity" hypothesis, which suggests that higher 
stock price synchronicity oŌen viewed as a lack of firm-
specific informaƟon actually leads to improved liquidity 
by reducing the informaƟon asymmetry faced by market 
makers. The research demonstrates that stocks with higher 
synchronicity exhibit lower transacƟon costs, specifically 
smaller bid-ask spreads and reduced-price impact of 
trades, because the risk of trading against privately 
informed investors is diminished when stock returns are 
driven primarily by public, market-wide informaƟon. These 
findings remain robust across various liquidity measures 
and control variables, providing a unique perspecƟve that 
emphasizes how the informaƟonal environment of a firm 
directly shapes its market microstructure and trading 
efficiency.
Marozva, (2020) underscores the determinisƟc role of 
both bank-specific and market-wide liquidity in driving 

stock returns, parƟcularly during periods of financial 
instability. By uƟlizing the Bank Liquidity Mismatch 
Index (BLMI) and the Aggregate Liquidity Mismatch 
Index (ALMI) within the framework of an augmented 
Fama-French five-factor model, the study demonstrates 
that higher bank-level liquidity buffers (BLMI) posiƟvely 
impact returns, aligning with Basel III recommendaƟons 
for robust liquidity coverage. Conversely, market-wide 
liquidity (ALMI) exhibits a negaƟve relaƟonship with bank 
stocks, suggesƟng that high market liquidity increases 
opportunity costs and favors a contrarian investment 
strategy. UlƟmately, these findings validate the inclusion of 
liquidity as a vital macro-prudenƟal metric in asset pricing 
models, proving that managing liquidity mismatches is 
essenƟal for navigaƟng market spirals and miƟgaƟng the 
impact of global financial crises.
4. Conceptual Framework: The Three-Stage Transmission
Based on review of exisƟng literature, in the normal 
scenario when there is influx of surplus remiƩance 
resulƟng in huge deposit collecƟon, the market interest 
rate shrinks and investors are aƩracted to invest more 
in the capital market with available low margin lending 
rates. This phenomenon can be described in three stage 
equity transmission as below:
A. Stage 1 (Liquidity GeneraƟon): Foreign remiƩance 

enters the banking system; Increase in Deposits.
B. Stage 2 (The Interest Rate Phase): Excess liquidity; 

Decline in Interest Rates
C. Stage 3 (Equity Transmission): Low interest rates; 

Higher demand for Shares (NEPSE).

Fig : Three stage transmission of Equity
However, in the context of Nepal’s economy, the normal 
chain of economic cycle seems to be broken with break 
in equity investment which has been presesnted below.

Tabular representaƟon for existence of Equity Paradox in the context of Nepal

Theoretical Stage Nepal's 
2026 Status Status as on Ashwin end 2082 Why it's 

Broken/Functional

Step 1: High Remittance 
and High Deposits

Functional Remittance inflows increased 35.4 percent to 
Rs.553.31 billion in the three months of 2082/83.

Deposits are at record 
highs.

Step 2: High Deposits 
and Low Interest Rates

Functional Weighted average deposit rate of commercial bank 
stood 3.85 percent and lending rate stood at 7.50 
percent and weighted average 91-days treasury
bills rate remained at1.91

Rates are at a 4-year low.

Step 3: Low Interest 
Rates and High NEPSE

Broken NEPSE index stood 2487.18 in Ashwin end, 2082 The Clog: Fear, NPLs, and 
lack of dividends, Political 
instability

Table: showing three stage analysis of equity transmission in the context of Nepal.



252

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

The economy is behaving like a powerful engine that 
starts perfectly but fails to move the wheels. It all begins 
with a massive wave of money sent home by workers 
abroadwith remiƩances jumping over 35% as of Ashwin 
end, 2082 which has leŌ our banks overflowing with cash 
and naƟonal reserves at an all-Ɵme high. This surplus has 
done exactly what one would expect: it crashed interest 
rates, making it cheaper than ever to borrow being 
average lending rate of commercial bank at 4 years low at 
7.5%. Usually, this is the moment when everyone rushes 
into the stock market (NEPSE) to get beƩer returns, but 
right now, that final connecƟon is broken. We are stuck 
in a "liquidity trap" where, despite the cheap money, the 
crowd is staying away. People are simply too nervous 
about the rising number of bad loans in the banking sector 
and the general economic uncertainty to take the leap, 
proving that even record-breaking wealth can’t jumpstart 
a market if the underlying confidence isn't there.
5. Data Analysis: Why the Pipeline is clogged
The 31-year trend analysis of selected macroeconomic 
indicators (Broad Money Supply (M2), RemiƩance, Nepse 
Index and T-bills rate 91 days) has been performed. The 
data has been considered taking natural log values of 
indicators chosen.
Trend Analysis

Both Money Supply (M2) and RemiƩance show a strong, 
consistent upward trajectory over the enƟre 31-year 
period. This indicates steady expansion in the monetary 
base and a conƟnuous increase in funds sent from 
abroad. While the Nepse Index shows a long-term upward 
trend, its growth is significantly flaƩer and more volaƟle 
compared to the money supply. It experienced notable 
dips around 2002, 2011, and 2018–2020 before reaching 
a peak around 2021.Likewise, the91-day T-bill Average is 
the most volaƟle variable. It has generally remained low 

(below 3) and even dipped into negaƟve territory around 
2014, suggesƟng periods of high liquidity or specific 
monetary intervenƟons.
Indicator Behavior

Indicator Long-term 
Trend Volatility Growth 

Rate

Money 
Supply

Very Bullish Very Low Highest 
& Most 
Consistent

Remittance Bullish Low High

Nepse Index Moderate 
Bullish

Moderate Moderate

91-day T-bill Cyclical / 
Flat

High Minimal / 
Occasional 
Negative

Table: showing trend analysis results on selected macro-
economic indicators

The chart suggests that while the "real" indicators 
of liquidity (Money Supply and Remit) are growing 
rapidly, the stock market (Nepse) does not always react 
proporƟonally. This suggests that other factors such as 
investor senƟment, poliƟcal stability, or the "opportunity 
cost" represented by the T-bill rateplay a significant role 

in determining how that liquidity flows into the capital 
markets.
6. Conclusion and RecommendaƟons
With reference to above study, the current fiscal year 
data reveals that while Stages 1 and 2 are funcƟoning, 
Stage 3 is blocked by several "deadweight" factors. The 
primary reason for the "Wealth-Equity Gap" is that while 
liquidity is high, it is not "healthy" liquidity. The banking 

91 days
T-Bills

Fig: Trend Analysis of Nepse Index, 91 days T-bills rate, Remittance and Money Supply data of Nepal
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sector which accounts for the majority of NEPSE’s market 
capitalizaƟon is currently struggling with a dual crisis of 
surplus cash and deterioraƟng asset quality.
The major indicaƟve reasons behind such gaps are as 
follows:
A. The NPL Barrier and Profitability Squeeze
The primary "clog" in the system is the health of 
commercial banks. As of late 2025, industry-wide Non-
Performing Loans (NPLs) have climbed toward 4.86%. To 
cover potenƟal defaults, banks are forced into aggressive 
provisioning, which has slashed net profits (18.78% 
collecƟve drop in Q1 2025/26). Hence, Investors avoid 
banking stocks because they fear "Zero-Dividend" years, 
despite the banks being flush with cash.
B. The Interest Rate Paradox (Liquidity Trap)
Weighted average lending rates have dropped to 7.50%, 
yet private sector credit growth remains sluggish at 7.3%. 
In a "Liquidity Trap," even near-zero real interest rates 
fail to sƟmulate investment because of low business 
confidence. Investors are choosing to hold "lazy capital" in 
low-yield savings rather than risking it in a volaƟle market.
C. ShiŌ in Asset Preference
Data indicates that instead of flowing into the secondary 
market, "migrant money" and excess liquidity are being 
diverted toward:
i. Primary Markets: High-frequency IPOs and FPOs.
ii. Fixed Assets: A slow but steady return to real estate 

as a "safe haven."
D. The Cost of Borrowing vs. The Cost of Risk
By Mid-October 2025, the weighted average lending rate 
of Commercial banks dropped to 7.50%. In theory, this 
should have caused a massive surge in "Margin Lending" 
(loans against shares). Investors are not refusing to invest 
because money is expensive; they are refusing because 
the perceived risk of the banking sector's health is higher 
than the potenƟal return on equity.
Hence, it can be concluded that Nepal is experiencing 
a structural failure of monetary transmission. Liquidity 
alone is no longer a sufficient driver for the stock market. 
The "Wealth-Equity Gap" will persist as long as the 
banking sector remains burdened by asset quality issues, 
volaƟle economy and lack of investors’ confidence.
RecommendaƟons:
A. Strengthening the Banking Sector & Managing Risk
Establishment of an Asset Management Company (AMC): 
Create a dedicated enƟty to purchase and manage Non-

Performing Loans (NPLs). This removes toxic assets from 
bank balance sheets, freeing up capital and allowing 
banks to resume healthy dividend cycles.
IntroducƟon of "Dynamic Provisioning": Implement a 
forward-looking provisioning model that allows banks to 
set aside reserves during good Ɵmes to cover losses during 
downturns. This helps manage NPLs more smoothly 
without suddenly wiping out their ability to pay dividends 
to shareholders.
B. Modernizing and Diversifying the Stock Market 
(NEPSE)
ReducƟon of Banking Sector Dominance: Move toward 
an "All-Equity Index" and acƟvely encourage real-sector 
companiessuch as manufacturing, hydropower, and ITto 
list. Currently, banks make up over 60% of the index; 
diversifying this will make the market less sensiƟve to 
banking shocks.
Launch of the SME Plaƞorm: Implement a dedicated 
plaƞorm for Small and Medium Enterprises. This 
provides smaller companies with a path to public capital 
while giving investors more diverse opƟons beyond the 
tradiƟonal heavyweights.
C. Government and Macroeconomic CoordinaƟon
Fiscal-Monetary SynchronizaƟon: Align Central Bank 
policies with government spending. The stock market 
lacks fundamental support when the "real economy" is 
slow, making it vital for the government to fix the 34.7% 
decline in Capital Expenditure seen in Q1 2025/26.
Capital Expenditure Reform: Streamline how the 
government spends its budget. Puƫng money into 
physical infrastructure and development projects creates 
a "trickle-up" effect that eventually drives corporate 
profits and stock prices.
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Background
An IniƟal Public Offering (IPO) represents a significant 
milestone in a company’s journey to raise capital. One of 
the most criƟcal aspects of an IPO—for both the company 
and potenƟal investors—is determining the appropriate 
pricing of the offering. IPOs can be priced using various 
methods, including fixed price offerings, book building, 
and aucƟon pricing.
In a fixed price IPO, the company sets the offering price 
in advance, based on the par value of the shares, oŌen 
with an added premium. In contrast, the book building 
method involves seƫng an indicaƟve price range rather 
than a fixed price. This process includes a "roadshow," 
during which the underwriter presents the offering to 
insƟtuƟonal investors, who then submit non-binding 
indicaƟons of interest. AŌer the book building process 
is completed, the company and the underwriter jointly 
determine the final IPO priced based on the feedback 
received.
The book building approach enhances the price discovery 
process by encouraging acƟve parƟcipaƟon from both 
insƟtuƟonal and retail investors. It not only helps 
companies raise substanƟal capital but also promotes 
transparency and compeƟƟveness through a structured 
bidding system. Widely regarded as one of the most 
effecƟve price discovery mechanisms, book building has 
become a standard pracƟce, originaƟng in the United 
States. The fundamental assumpƟon behind this method 
is that the underwriter possesses a superior understanding 
of market condiƟons and access to potenƟal investors.
Book Building Method in Nepal
SecƟon 2 of the Book Building DirecƟves, 2077 defines 
the book building method as a price determinaƟon 
mechanism and procedure for securiƟes issuance during 
an iniƟal public offering (IPO) by a corporate body. Widely 
pracƟced in developed markets, this approach has 
recently started gaining ground in emerging economies as 
well. The ability to allow free pricing in primary market 
issues can serve as a strong incenƟve for companies 
to enter the capital market. A more flexible pricing 
mechanism—permiƫng companies to issue shares at 
a price higher than their net worth—would reflect their 
goodwill and market reputaƟon built over the years. The 
tradiƟonal IPO system, based on the par value of shares, is 
now considered outdated, as most global stock exchanges 
abandoned this pracƟce decades ago.
Introducing a free and fair pricing system for IPOs could 
eliminate one of the key barriers prevenƟng real-sector 
companies from accessing capital markets. Recognizing 

this need, Nepal has taken a significant step by introducing 
the book building mechanism through the promulgaƟon 
of the Book Building DirecƟves 2077 by the SecuriƟes 
Board of Nepal (SEBON), the apex regulator of the capital 
market.
According to Book Building DirecƟves, 2077 the following 
are the major regulatory provisions for issuing an iniƟal 
public offering through book building method.
Eligibility for Corporate Bodies to offer IPOs through Book 
Building
 The company should operate at a profit for the last 

3 years.
 Approval from the AGM of the company to issue IPO 

through 'Book Building’
 Net worth per share should be 150 percent of the per 

share capital
 The company should have average or above average 

raƟngs from the raƟng agencies.
Qualified InsƟtuƟonal Investors (QIIs)
Qualified insƟtuƟonal investors are insƟtuƟons approved 
and recognized by SEBON, who can parƟcipate in the book 
building process having net worth of 100 million rupees at 
minimum. Various QIIs are as follows.
1. Merchant Banks
2. Mutual Funds
3. Recognized Pension Funds
4. Financial InsƟtuƟons established under special acts
5. Listed Companies
6. SecuriƟes Trader
7. A porƞolio company incorporated with an objecƟve 

of making investment securiƟes
8. Other enƟƟes as approved by SEBON
Agreement with issuing & sales manager and stock 
exchange market
A body corporaƟon willing to issue securiƟes through 
book building method shall enter into an agreement with 
issue & sales manager licensed by SEBON and make an 
agreement with stock exchange market to carry out the 
works related to a book building method by an automated 
electronic system. 
CreaƟon of IniƟal Prospectus, Conduct Discussion 
Program and Receive Intent Price
A body corporate is obligated to engage in collaboraƟve 
consultaƟon with an appointed issue and sale manager 
to prepare an iniƟal prospectus. Subsequently, the 
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corporaƟon is mandated to conduct a discussion program 
centered around the iniƟal prospectus by inviƟng qualified 
insƟtuƟonal investors. During this, the corporaƟon is 
seeking feedback from qualified insƟtuƟonal investors 
regarding the iniƟal prospectus, including minimum 
numbers to be purchased, intent price and its valuaƟon 
method with the support of an issue and sale manager.
Issuing company shall, receive intent price for purchase, 
require obtaining at least 10 leƩers of intent from QIIs, in 
case leƩer of intent are not received in accordance with 
sƟpulated number of QIIs, company may solicit leƩer 
of intent by revising the projected price. Intent price 
submiƩed by QIIs is kept within the limit of threshold 
price, shall have to compulsorily parƟcipate in bidding 
process.
Determine Threshold Price and Submit ApplicaƟon to 
the SEBON
A body corporate is required to set the base price of 
securiƟes aŌer reviewing the intent price received from 
QIIs subsequently, the determinaƟon of the threshold 
price for securiƟes will follow the establishment of the base 
price. The upper threshold price is calculated by adding 20 
percent to the base price, and the lower threshold price is 
determined by subtracƟng 20 percent. An applicaƟon must 
then be submiƩed to the Board specifying the threshold 
price along with a prospectus for the registraƟon and 
issuance of securiƟes through the book-building method.
The Bidding Process
An issue and sales managers publish an offer document 

inviƟng all QIIs to parƟcipate in the bidding process within 
10 days at minimum from the approval date of prospectus 
from SEBON. QIIs shall make an applicaƟon within the 
threshold of selling price and not make a bid offer quoƟng 
a lesser number of securiƟes and price than that of leƩer 
of intent. Any QIIs shall make a bid offer not exceeding 
20 percent than the total securiƟes issued. Any QIIs shall 
not parƟcipate in a bidding process, if it bears conflict of 
interest with the body corporate. QIIs shall deposit all the 
money in the bank account of issue bank, or hold in the 
account of applicant, or a good for payment cheque.
Cut-off Price DeterminaƟon and Allotment of Shares 
to QIIs
To determine the cut-off price for securiƟes issued to 
qualified insƟtuƟonal investors, the stock exchange 
market will run an automated electronic bidding system 
to assess and set this price. The selecƟon of successful 
bidders will then commence, prioriƟzing bids from the 
highest to the cut-off price, represenƟng the minimum 
amount for which shares will be sold. If the bid price from 
a qualified insƟtuƟonal investor is lower than the cut-off 
price, the allocaƟon of securiƟes will not be granted to 
that investor. In situaƟons where the available securiƟes 
are insufficient to fulfill all applicants' requests at the cut-
off price, allotment will occur on a pro-rata basis. 
As an illustraƟon, consider the book building process 
of ABC Company that plans to issue shares. If QIIs are 
allocated 10,00,000 shares, and applicaƟons are received 
through a bidding process, cut-off price will be determined 
based on the table below:

S.N. No. of 
QIIs Bid Price No. of Shares 

Bided
No. of Shares 
Allotted Remarks

1 3 250 50,000 50,000

2 7 245 150,000 200,000

3 10 235 200,000 400,000

4 17 230 250,000 650,000

5 15 228 295,000 945,000

6 18 225 500,000 1000,000 Remaining 55,000 shares shall be allotted to 18 
applicants on a pro-rata basis

7 16 220 300,000 _ Not allotted due to bid price is below the cut-off price

8 20 218 350,000 _ Not allotted due to bid price is below the cut-off price

The cut-off price is set Rs 225 when the enƟre issuance 
of securiƟes is fully subscribed by QIIs bidding between 
Rs 250 to Rs 225
Public Issuance at 10% Below Cut-off Price
Upon determining the cut-off price and allocaƟng shares 
to QIIs, the company proceeds to issue securiƟes to the 
public, offering a 10 percent discount from the cut-off 
price. Throughout the securiƟes allotment process, each 
applicant is enƟtled to apply and allots a minimum of 50 
shares.
Miscellaneous
Companies are willing to issue securiƟes through book 
building methods for the public require to underwrite 
securiƟes, except for the securiƟes to be issued QIIs. 
Relevant issue and sales manager shall underwrite at least 
five percent of securiƟes out of the total underwriƩen. 
The company may invite applicaƟon through a sealed 

quotaƟon method unƟl the automated electronic bidding 
system comes into operaƟon.
Following the implementaƟon of these direcƟves, 
SarboƩam Cement Limited became the first company in 
Nepal to issue 6,000,000 shares to the public through the 
book building method. Of these, 40% (2,400,000 units) 
were allocated to Qualified InsƟtuƟonal Investors (QIIs), 
while the remaining 60% (3,600,000 units) were offered to 
the public. Subsequently, Reliance Spinning Mills Limited 
also iniƟated the IPO process through book building. 
However, the process was halted for long Ɵme in response 
to complaints from investors and oversight agencies. 
Concerns were raised over legal, procedural, and technical 
aspects—parƟcularly around the fairness and accuracy of 
share pricing. Considering these controversies, SEBON has 
announced its intenƟon to revise the exisƟng regulaƟons 
and guidelines related to the book building method. 
Recently, the issue process of IPO of Reliance Spinning 



256

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

Mills Limited completed with the verdict of court amid 
the controversies.
Analysis of IPO of SarboƩam Cement Limited through 
Book Building Method
According to the SecuriƟes RegistraƟon and Issue 
RegulaƟons, 2073 (seventh amendment), and based on 
the main provisions of the Book Building Guidelines, 2077, 
SarboƩam Cement Limited has completed the following 
acƟviƟes to carry out the IniƟal Public Offering (IPO):
InteracƟon (Road Show) Program
In accordance with Clause 7 of the Book Building 
Guidelines, 2077, the organized insƟtuƟon, SarboƩam 
Cement Limited, allocated 40% of the total 6,000,000 
shares it intended to publicly issue, 2,400,000 shares—
to Qualified InsƟtuƟonal Investors (QIIs), and 60%—i.e., 
3,600,000 shares—to public investors. With the guidance 
of the issue and sales manager Global IME Capital Limited, 
and co-issue and sales managers NIMB Capital Limited 
and Prabhu Capital Limited, the company prepared 
the preliminary prospectus and organized a discussion 
program involving QIIs on 2079/03/19.
As per Clause 8 of the Book Building Guidelines, 2077, 
aŌer conducƟng the interacƟon program, the company 
needed to receive LeƩers of Intent from at least 10 QIIs 
to ensure the full sale of securiƟes allocated to them. 
SarboƩam Cement Limited received 65 leƩers of intent, 
and based on these, it determined the base price of Rs 
501 per share. According to the guidelines, the upper 
price limit was set by adding 20% to the base price and 
the lower limit by reducing 20%, resulƟng in an iniƟal price 
range of Rs 501 to Rs.751.25. The prospectus, including 
this pricing range, was submiƩed to the regulatory body, 
the SecuriƟes Board of Nepal (SEBON), for approval.
SecuriƟes Issuance and Price Revision
On 2079/12/09, SEBON directed the company to revise the 
price range and resubmit the prospectus considering the 
overall market situaƟon. In response, SarboƩam Cement 
Limited held its 154th board meeƟng on 2080/02/01 
and revised the price range to Rs 401 to Rs 601.50. The 
revised prospectus was submiƩed to SEBON for approval. 
AŌer receiving approval of the revised prospectus, as per 
Clause 11 of the Book Building Guidelines, 2077, 2,400,000 
shares allocated to QIIs were offered through the Nepal 
Stock Exchange's bidding system for four working days—
from 2080/08/06 to 2080/08/10.
Cut-off Price DeterminaƟon
During the bidding period conducted via NEPSE’s bidding 
plaƞorm, 41 sealed bids were received. On 2080/08/12, 
in the presence of representaƟves from Nepal Stock 
Exchange, CDS and Clearing Ltd., Office of the Company 
Registrar, the issuing company (SarboƩam Cement), issue 
managers (Global IME Capital), co-issue managers (NIMB 
Ace Capital and Prabhu Capital), parƟcipaƟng QIIs, and 
journalists, the sealed bids were opened.
One bid was disqualified for applying for fewer shares than 
menƟoned in its leƩer of intent, as per the guidelines. 
The remaining 40 bids were considered for allocaƟon. The 
2,400,000 shares were fully subscribed with bids ranging 
from Rs. 406 to Rs. 401. Based on the bids, the cut-off 
price was determined to be Rs. 401. The 15 investors 
who bid above the cut-off price were alloƩed shares as 
per their demand, while the remaining 25 investors who 

bid at the cut-off price received shares on a proporƟonal 
basis.
Public Share Offering
According to Clause 14 of the Book Building 
Guidelines, 2077, shares for the public were 
priced at a 10% discount from the cut-off price of 
Rs. 401, resulƟng in an issue price of Rs. 360.90.
A total of 3,600,000 shares was offered to the public, with a 
minimum applicaƟon of 50 shares per applicant. The offer 
received an overwhelming response, with applicaƟons 
exceeding the available shares by 18.20 Ɵmes. Shares 
were allocated to the public through a loƩery system. 
The company’s shares have now been listed and are being 
acƟvely traded in the secondary market of the Nepal 
Stock Exchange.
In the context of Nepal, the book building method 
holds promise in aƩracƟng real-sector companies to the 
capital market. However, it also presents challenges for 
individual investors. The requirement to apply for shares 
priced above face value, combined with a minimum 
applicaƟon threshold of 50 units, may pose financial 
hurdles for small investors. Limited access to funds could 
deter retail parƟcipaƟon, potenƟally affecƟng the broader 
inclusiveness of the IPO process under this mechanism. 
SarboƩam Cement Limited became the first real-sector 
company in Nepal to conduct an IPO through the 
book building method, thus paving the way for other 
companies from the real sector to enter the capital 
market. However, during the process, some procedural 
errors and shortcomings were noted by media and 
investors. Therefore, in the future, regulatory bodies and 
all market parƟcipants must ensure that the book building 
process is made more technology-friendly, efficient, and 
transparent to encourage real-sector companies to enter 
the capital market.
Book Building Method in IPOs in India
The introducƟon of book building method in India in 
1995 followed the recommendaƟon of expert commiƩee 
appointed by SEBI under Mr. Y.H. Malegam “to review the 
exisƟng disclosure requirements in offer documents,’’ two 
of the terms of reference being “the basis of pricing the 
issue” and “whether substanƟal reducƟon was possible in 
the Ɵme taken for processing applicaƟons by SEBI.” The 
commiƩee recommended and SEBI accepted in November 
1995 that book building route should be open to issuer 
companies, subject to certain terms and condiƟons.
SEBI Guidelines define book building process undertaken 
by which a demand for the securiƟes proposed to be 
issued by a corporate body is elicited and built up and the 
price for such securiƟes is assessed for the determinaƟon 
of quantum of such securiƟes to be issued by means of 
noƟce, circular, adverƟsement, document or informaƟon 
memoranda or offer document. 
In November 1999 the HCL Technologies had raised 
capital though IPO by book building method and investors 
gave an enthusiasƟc response. It was first Indian IPO 
to adopt the book building process and the issued was 
highly oversubscribed by 27 Ɵmes. This was even though 
the company revised its original price band of Rs 450-540 
to Rs 500 -580. The final price was Rs 580 for the shares. 
Since then, book building has become a common pracƟce 
in India for IPOs, benefiƟng both companies and investors 
by making the process more transparent and efficient. 
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During the year 2024/25, India capital market saw 78 
IPOs being concluded through book building route worth 
amounƟng INR 162,386.66 Crore. 
Major regulatory provisions and process of book 
building route of IPO in India
SecuriƟes And Exchange Board of India (SEBI), apex 
regulator of Indian capital market provides the process 
and guideline for conducƟng issue of securiƟes through 
book building method by making legal framework through 
SEBI (Issue of Capital and Disclosure Requirements) 
RegulaƟons 2018. The regulaƟons for conducƟng an issue 
of securiƟes through the book-building process outline 
the following key requirements:
Book Building Types

  A 100% Book Built Offer is fully allocated through the 
book-building process. In this method all IPO shares 
are offered through bids. This method relies enƟrely 
on investor demand to set the price of offerings.

  Under the 75% Book Building method, a company 
allocates 75% of the shares via book building route & 
the remaining 25% to the insƟtuƟonal investors at a 
fixed price. This provides a mix of price discovery and 
stability.

IPO Eligibility Criteria
Profitability Route (Entry Norm I)
The companies must meet all the following condiƟons in 
terms of profit standards to be eligible for an IPO through 
this route:

  The company should have net tangible assets of at 
least Rs 3 crores in each of the three preceding years.

  For fresh issues (not Offer for Sales) of the above Rs 3 
crores of tangible assets, not more than 50% should 
be cash or cash equivalent.

  The company should have an average operaƟng profit 
(before tax) of at least Rs 15 crore in any of the three 
years out of the last five years.

  In the event of a name change, 50% of the revenue 
generated in the previous year should be from the 
business carried on under the new name.

  The issue size should not exceed five Ɵmes the net 
worth of the company before the issue (pre-issue).

Qualified InsƟtuƟonal Buyer (QIB) Route (Entry Norm 
II)
The QIB route is an alternaƟve route developed by SEBI 
for genuine, capable and legiƟmate companies that 
are unable to meet strict profitability parameters. The 
companies going for IPO through the QIB route must 
ensure that:

  IPO through the book-building process.
  Allocate at least 75% of the net offering to qualified 

insƟtuƟonal buyers.
  Refund of IPO subscripƟon money if the minimum 

allotment requirement is not met.
Qualified InsƟtuƟonal Buyers (QIBs)

  a mutual fund, venture capital fund, alternaƟve 
investment fund and foreign venture capital investor 
registered with the SEBI

  a public financial insƟtuƟon
  a public financial insƟtuƟon

  a scheduled commercial bank
  a mulƟlateral and bilateral development financial 

insƟtuƟon
  a state industrial development corporaƟon
  an insurance company registered with the Insurance 

Regulatory and Development Authority of India
  a provident fund with minimum corpus of twenty-five 

crore rupees
  a pension fund with minimum corpus of twenty-five 

crore rupees
  systemically important non-banking financial 

companies
Appointment of Lead Managers
The issuer must appoint one or more merchant bankers as 
lead managers, whose names must be disclosed in both 
the draŌ and final offer documents. If there are mulƟple 
lead managers, their respecƟve roles and responsibiliƟes 
must be clearly defined. The primary responsibility of lead 
managers, also called lead book runners, is building the 
book. Book runners may also appoint intermediaries who 
are registered with SEBI and permiƩed to carry on acƟvity 
as an underwriter and as syndicate member.
UnderwriƟng
The enƟre offer other than the promoters’ contribuƟon 
and allocaƟon to permanent employees must be fully 
underwriƩen by the lead managers, with syndicate 
members serving as sub-underwriters. Contracts for 
underwriƟng must be finalized prior to the submission 
of the prospectus. In the prospectus, specifics of the 
underwriƟng arrangement, such as the number of shares 
underwriƩen, must be disclosed. If there is a shortage 
of subscripƟons, it is the responsibility of the senior 
managers to make up the difference.
Agreement with Stock Exchange Market
For book building, the issuer must reach an agreement 
with one or more publicly traded exchanges that provide 
electronic tendering systems. In addiƟon to delineaƟng 
the rights, responsibiliƟes, rights, and obligaƟons of 
the issuer and the stock exchange, this agreement may 
encompass dispute resoluƟon provisions.
File DraŌ Red Herring Prospectus (DRHP)
The draŌ prospectus containing all the disclosures except 
that of price and the number of securiƟes to be offered 
to the public filed by lead merchant banker with the 
SEBI. DRHP basically tells potenƟal investors about the 
company’s business, financials, risks and details of IPO. 
AŌer receiving the DRHP, SEBI reviews and provides 
comments/modificaƟons within 21 days. AŌer making 
necessary modificaƟons and geƫng final observaƟons, 
the issuer goes to public.
The Price Band DeterminaƟon and Bidding Process
The issuer in consultaƟon with book running managers 
lead (BRLM) the price band. The price band consists of a 
ceiling/ cap and a floor. The cap cannot exceed 20% of the 
floor. The actual pricing would then depend upon the bids 
received. For instance, a price band has been fixed for 
Rs 20 to Rs. 24 per equity share. The price band must be 
published in adverƟsement and Red Herring Prospectus 
(RHP). The bidding opens normally for 3-5 days for 
Qualified InsƟtuƟonal Buyers (QIBs), Non-insƟtuƟonal 
Investors (NIIs) and Retail Investors. Investors are required 



258

pkxf/ M ^! cf}F jflif{sf]T;j ljz]iffª\s

to bid on the price band and disclose the number of 
shares they are willing to buy. The price band can be 
revised during the bidding period, provided the maximum 
revision on either side shall not exceed 20 %. i.e. the floor 
of price band can move up or down to the extent of 20 
per cent of the floor of the price band disclosed in the red 
herring prospectus.
The bidding process shall be conducted through an 
electronically linked transparent facility provided by 
stock exchanges. The lead managers must ensure that 
syndicate members have sufficient infrastructure for 
Ɵmely data entry of bids, with at least one electronically 
linked terminal available at each bidding center. During 
the bidding period, applicants can place bids through 
stockbrokers, self-cerƟfied syndicate banks, registrars 
and share transfer agents, or depository parƟcipants. 
ApplicaƟons must be supported by a blocked amount. In 
the bidding process BRLM collects the informaƟon 
which includes the number of shares bid, bid prices and 
categories of investors. This data helps to build the book 
of demand.
Price Discovery and FinalizaƟon
The Issuer, in consultaƟon with the lead managers, 
shall determine the final Issue price based on the bids 
received. Once the final price is determined, the number 
of specified securiƟes to be offered or the Issue size will 
be finalized. All bidders whose bids are at or above the 
final Issue price will be considered for allotment of the 
specified securiƟes. A copy of the prospectus, which shall 
include the price and the number of specified securiƟes, 
shall be filed by the Issuer with the Registrar of Companies.
For instance, a price band has been fixed of Rs 20 to Rs 
24 per equity share. The issue size is 3,000 equity shares 
and five bids are received as shown in the table below. 
A graphical representaƟon of consolidated demand and 
price would be made available at the bidding centers 
during the bidding period. The illustraƟve book given 
below shows the demand for the shares of the Company 
at various prices and is collected from bids from various 
investors.

Bid 
Quantity

Bid Price 
(Rs)

Cumulative 
Quantity

Subscription 
(%)

500 24 500 16.67

1000 23 1500 50.00

1500 22 3000 100.00

2000 21 5000 166.66

2500 20 7500 250.00

Price discovery is a funcƟon of demand at various prices. 
The highest price at which the issuer can allot the desired 
number of equity shares is the price at which the book 
cuts off i.e. Rs. 22 in the above example.
AllocaƟon of Shares
The allocaƟon of shares will be as follows: at least 35% 
will go to retail individual investors, at least 15% will 
go to non-insƟtuƟonal investors, and up to 50% will 
be allocated to qualified insƟtuƟonal buyers (QIBs), 
with 5% of this reserved for mutual funds. If there are 
any unclaimed shares in the retail or non-insƟtuƟonal 
categories, they can be reallocated to other categories. 
AddiƟonally, mutual funds can also receive shares from 

the remaining allocaƟon for QIBs beyond the 5% reserved 
for them. If the issue is oversubscribed, excess money is 
refunded to bidders. AlloƩed shares are credited to the 
demat accounts.
LisƟng Shares on Stock Exchange Market
AŌer successful compleƟon of allocaƟon of shares to 
successful bidders, the company’s shares are listed on 
stock exchanges for secondary trading within 6 working 
days of IPO closing (T+6 Ɵmeline as per SEBI Guidelines)
Lock-in Period
According to SEBI (Issue of Capital and Disclosures 
Requirements), 2018 outlined in RegulaƟon 16 and 17 
has following provisions for lock-in period for IPOs shares 
through book building.

Category Lock-in Period

Promoters (Minimum 20%) 3 Years

Promoter (Holding > 20%) 1 Years

Pre-IPO Shareholders 6 Months

Anchor Investors 30-90 Days

Retail/QIB/NII No Lock-in

ESOP/Employees Quota Usually No Lock-in

EvoluƟon & Gradual Development of Book Building 
Method in IPOs in India
India has adopted US book building procedure; there 
is a difference in the process of the two countries. The 
difference lies, primarily in the way shares are acquired. 
In the US, the process is carried out at an insƟtuƟonal 
level, who in turn distribute shares to their retail clients. 
But in India, direct retail parƟcipaƟon is given importance. 
A good indicaƟon of this is the Ɵmely amendment in 
norms by SEBI for equity allocaƟon via the book building 
route. Through Ɵmely amendments in book building 
legal and procedural guidelines, the process in India is 
very transparent. All investors can see on an hourly basis 
where the book is being built before applying. Therefore, 
no asymmetry as far as informaƟon disseminaƟon is 
concerned. The biggest advantage of book building is that 
it enables investors to play a pivotal role in transparent 
price discovery by offering bids. It helps to almost 
eliminate the scope for price rigging and manipulaƟon by 
issuer. SEBI make gradual amendments to book building 
guidelines throughout the period are as follows.
SEBI has reduced the allocaƟon of shares to QIBs. Prior 
to amendments, QIBs alloƩed up to 60% shares, which 
now stands reduced to up to 50%. Also, another change 
was the definiƟon of retail investors, which previously 
meant those investors who bid for less than 1,000 shares. 
However, the definiƟon now stands changed to an 
investor who bids for shares less than INR 100,000 worth. 
Another posiƟve step taken by SEBI is the seƫng up of 
a price band, which will assist the retail parƟcipants in 
placing their bids. This would act as good guidance for the 
retail investor in placing the bid, as the previous method 
had a flaw in the sense that a floor price was fixed below 
which the bidder was not allowed to bid while there was 
no upper limit to the bid price.
Another change includes the introducƟon of a 15% 
greenshoe opƟon for IPOs adopƟng the book building 
route in case of an oversubscripƟon of the issue. The 
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greenshoe basically gives the issuer company the right to 
allocate an addiƟonal 15% of equity. This could help reduce 
the price volaƟlity post lisƟng of the security. Moreover, 
the decision to reduce the lisƟng period interval from 15 
days to 6 days aŌer the date of the allotment ensures 
that the investor’s money does not remain locked in for a 
longer period. Another welcome change to safeguard the 
investor interests includes making the board of directors 
of the company more responsible towards what they 
state in the book building document. Also, the CFO of 
the company must authenƟcate the financial statements 
stated with the document. 
In India, the evoluƟon of the book building system has 
been very promising and encouraging. The book building 
system in its system in its current form and pracƟce 
is clearly the most acceptable format among issuers 
and lead managers. Like every system, book building 
may not be full proof or completely flawless; however, 
there is always scope for improvement based on the 
feedback/experience gained over a period.
Book Building Method in IPOs in Nepal: Way Forward
Facebook is one of the companies that used the book 
building method to issue its shares. Before Facebook’s 
IPO issuance on May 18, 2012, the book building process 
was used to determine how much the stock was worth 
before it was sold to the public. The investment banker 
appointed for such an issue was Morgan Stanley and the 
price band fixed was USD 28 to USD 35 a share, however 
looking at the high demand, the price band changed to 
USD 34 to USD 38. The book building method of price 
discovery mechanism dominates IPO and FPO issuance 
worldwide. RelaƟve to other IPO issuance mechanisms 
such as fixed prices, tender, aucƟon, public offer method, 
book building is recommended by major stock exchanges 
and regulators as it is the most efficient mechanism to 
price securiƟes in the market. 
Having realizaƟon of its benefits Nepalese capital 
market started book building methos in IPO but market 
parƟcipants seen its pracƟces suspiciously and is yet to 
be ready for book-building pricing since there is a poor 
level of awareness among general investors followed by 
inadequate regulatory frameworks in the primary market, 
the inadequate plaƞorm of online system for bidding 
public issue and poor credibility of informaƟon disclosure 
system in the capital markets. Regulatory capacity for 
supervision followed by intermediary capacity like 
merchant bankers, stock exchange, credit raƟng agencies, 
etc. and issuer’s concerns, has become the most 
dominant factors of market readiness for implemenƟng 
book building pricing in the context of Nepal. It indicates 
that when these factors become influenƟal then the 
market could be efficient to adopt a book building pricing 
mechanism.
RecommendaƟons
RecommendaƟons to Improve the Efficiency of the Book 
Building Method in Nepal (Based on Global and Indian 
Capital Market Best PracƟces).
Enhance Regulatory Clarity and Predictability
The SecuriƟes Board of Nepal (SEBON), as the apex 
regulator of the Nepalese capital market, should regularly 
update and refine book building direcƟves in line with 
market feedback and internaƟonal best pracƟces. Clear 
and precise regulaƟons are essenƟal to minimize confusion 

among issuers, investors, and merchant bankers, thereby 
streamlining the overall process.
Broaden Investor ParƟcipaƟon
Efforts should be made to expand parƟcipaƟon beyond 
Qualified InsƟtuƟonal Investors (QIIs) to include retail 
investors in the price discovery process. A broader and 
more diverse investor base enhances price discovery 
and minimizes the risk of market manipulaƟon. Tax 
incenƟves and simplified compliance procedures could be 
introduced to encourage acƟve parƟcipaƟon from issuers, 
insƟtuƟonal investors, and the public.
Improve the Price Discovery Mechanism
Nepal’s current book building mechanism oŌen falls short 
of reflecƟng true market demand due to limited investor 
parƟcipaƟon. To enhance accuracy, the introducƟon of 
anchor investors and a transparent bidding window is 
recommended. SEBON should consider mandaƟng the 
regular disclosure of bid prices and quanƟƟes during the 
book building period through an efficient, transparent, 
and electronic plaƞorm.
Capacity Building for Stakeholders
Targeted training and development iniƟaƟves should 
be implemented for regulators, operators, merchant 
bankers, underwriters, and issuers to build their experƟse 
in book building processes. SEBON can collaborate with 
naƟonal and internaƟonal capital market insƟtuƟons, 
research organizaƟons, and training agencies to organize 
regular workshops, seminars, and training programs on 
global developments and legal frameworks related to 
book building.
DigiƟzaƟon of the Book Building Process
The current manual bidding process introduces delays, 
errors, and opportuniƟes for manipulaƟon. To ensure 
transparency and efficiency, SEBON and NEPSE should 
expedite the development of a centralized electronic 
book building plaƞorm integrated with CDS and Clearing 
Limited. This online system would enable all investors 
to track real-Ɵme bidding data, including prices and 
quanƟƟes—prior to making investment decisions.
Investor Awareness and EducaƟon
A significant number of Nepalese investors are unfamiliar 
with or skepƟcal of the book building process due to a 
lack of awareness and an ingrained preference for fixed-
price IPOs. SEBON and related authoriƟes should launch 
comprehensive investor educaƟon campaigns to explain 
the workings, benefits, and raƟonale of the book building 
method. These campaigns can leverage social media, 
webinars, roadshows, and public awareness programs 
to build trust, improve transparency, and encourage 
parƟcipaƟon.
Benchmark Against Global Best PracƟces
To enhance the effecƟveness and transparency of Nepal’s 
book building method, SEBON should acƟvely study and 
adopt best pracƟces from other countries, parƟcularly 
India, Malaysia, and Bangladesh, where book building has 
been successfully implemented. Tailoring these pracƟces 
to Nepal’s unique market context will help strike a balance 
between operaƟonal efficiency and broader investor 
engagement.
UnderwriƟng
According to book building direcƟves, 2077 issuer willing 
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to issue securiƟes through a book building method for 
public require to underwrite the securiƟes, except the 
securiƟes to be issued to the QIIs. In context of Nepal, 
need to underwrite all securiƟes issued to public to 
provide a mechanism for ensuring the shares are sold, 
even if investor demand a low and it miƟgates risk for the 
issuing company.
Moral Discipline
To safeguard the interest of investors and foster efficiency 
and transparency in book building in IPOs, regulators 
make a stringent provision for the board of the issuer 
more responsive and liable towards what they state in the 
book building documents (prospectus). Similarly, the chief 
execuƟve officer or the chief financial officer of an issuer 
will cerƟfy all disclosures in the offer document
Conclusion
Book building stands as a fundamental method in the 
world of securiƟes offerings, parƟcularly in the context 
of IniƟal Public Offerings (IPOs). Its significance lies in 
its ability to facilitate the fair determinaƟon of security 
prices and allocaƟon of shares, ensuring transparency 
and efficiency in the market. Book building process has 
become increasingly prevalent in recent years, reflecƟng 
its growing importance in the world of securiƟes offerings. 
It can be said that book building and public issues 
are important mechanisms within the securiƟes 
market, fostering transparency, efficiency, and investor 
parƟcipaƟon. While book building facilitates the fair 
determinaƟon of security prices and allocaƟon of shares, 
public issues serve as essenƟal avenues for companies to 
access capital from the public. Together, these processes 
play a crucial role in the growth and development of 
the financial ecosystem, enabling businesses to expand, 

innovate, and create value while providing investors 
with opportuniƟes to parƟcipate in wealth creaƟon. 
As regulatory frameworks conƟnue to evolve to uphold 
investor protecƟon and market integrity, book building 
and public issues remain integral components driving the 
dynamism and resilience of the securiƟes market.
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Background
Imagine a world where we never have to stand in a long 
bank queue, fill out endless paper forms, or wait several 
days to transfer money to our family members. This 
situaƟon, which once felt like a distant dream, has now 
become a daily reality. This transformaƟon has been made 
possible by digital banking. Digital banking refers to the 
delivery of banking services through digital channels such 
as mobile applicaƟons, internet plaƞorms, computers, 
and automated systems. It allows customers to perform 
almost every banking acƟvity—such as opening accounts, 
transferring funds, and paying bills, applying for loans, 
or checking balances— without physically visiƟng a bank 
branch. In today’s fast paced world, where Ɵme is one of 
the most valuable resources, digital banking has emerged 
not merely as a convenience but as a necessity.
The concept of digital banking represents a fundamental 
shiŌ in how banks and customers interact. TradiƟonally, 
banking was centered on physical branches, fixed working 
hours, and manual processes. Customers were required 
to adapt to the bank’s schedule and procedures. Digital 
banking has reversed this relaƟonship. Now, banking 
adapts to the customer’s lifestyle, preferences, and 
needs. This change has significantly reshaped customer 
expectaƟons and has redefined the role of banks in 
modern society. In developing countries like Nepal, digital 
banking plays an even more criƟcal role. Geographic 
challenges, limited infrastructure, and a large rural 
populaƟon make it difficult to provide tradiƟonal banking 
services everywhere. Digital plaƞorms have bridged 
this gap by bringing banking services directly into the 
hands of people, regardless of their locaƟon. As a result, 
digital banking has become a powerful tool for financial 
inclusion, economic growth, and social development.
Benefits of Digital Banking for Customers
Digital banking has transformed the tradiƟonal customer–
bank relaƟonship by empowering individuals with 
greater control, flexibility, and confidence in managing 
their finances. Unlike convenƟonal banking systems 
that relied heavily on physical branches and manual 
intervenƟon, digital banking places customers at the 
center of financial decision-making. The benefits extend 
beyond convenience, shaping how customers interact 
with financial insƟtuƟons and perceive trust, security, and 
service quality.
 Empowering Customers with Control and Autonomy: 

One of the most profound benefits of digital banking 
is the shiŌ in control it brings to the customer. 
TradiƟonally, customers had to rely heavily on bank 

officials to perform even basic tasks such as fund 
transfers, account updates, or statement requests. 
With the advent of digital banking plaƞorms, 
customers can now independently manage a wide 
range of financial acƟviƟes without intermediary 
assistance. This autonomy enhances customer 
confidence and encourages acƟve financial 
management (Shukla, 2024).

 Unrestricted Access — Banking AnyƟme, Anywhere: 
One of the greatest advantages of digital banking is its 
ability to overcome the tradiƟonal limitaƟons of Ɵme 
and place. Digital banking systems provide customers 
with 24/7 access to financial services, enabling them 
to conduct transacƟons at any Ɵme—whether during 
nights, weekends, or holidays—without visiƟng 
a physical branch. This accessibility is especially 
criƟcal for individuals in remote areas or those with 
unpredictable schedules. Numerous studies indicate 
that conƟnuous accessibility is a major driver of 
digital banking adopƟon and customer saƟsfacƟon 
(Poudyal, 2025). This uninterrupted access not only 
increases convenience but also provides flexibility 
that aligns with modern lifestyles, where financial 
needs can arise at any moment.

 Enhanced Speed and OperaƟonal Efficiency: Digital 
banking dramaƟcally speeds up financial transacƟons. 
TradiƟonal processes such as fund transfers, balance 
inquiries, and updaƟng passbooks, which used to 
take hours or days, are now completed in real Ɵme 
through digital plaƞorms. Real-Ɵme banking not only 
improves operaƟonal efficiency but also enhances 
the overall customer experience by minimizing delays 
and human intervenƟon. Research has shown that 
the speed of service and quick response Ɵmes are 
essenƟal factors in customer saƟsfacƟon with digital 
banking services (Shukla, 2024).

 Convenience and Usability: User-friendly interfaces 
of mobile banking apps and internet plaƞorms make 
digital banking highly convenient—even for customers 
who are not technologically adept. Features such as 
saved beneficiaries, one-click payments, automated 
alerts, and dashboard summaries reduce the cogniƟve 
burden on users and streamline daily financial tasks. 
This ease of use is a key determinant of adopƟon and 
saƟsfacƟon. Studies indicate that perceived ease of 
use significantly influences customer behaviour and 
willingness to adopt digital banking services (Poudyal, 
2025).

 Cost EffecƟveness for Customers: Digital banking 
reduces operaƟonal expenses for financial insƟtuƟons 
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due to the eliminaƟon of physical infrastructure 
and manual processes. Many of these cost savings 
are passed on to customers in the form of lower 
transacƟon fees for online services compared to 
over-the-counter alternaƟves. In addiƟon, customers 
save on indirect costs, such as travel expenses and 
Ɵme spent commuƟng to branches, which further 
increases the aƩracƟveness of digital banking services 
(Rif’atul Wakhidah et al., 2024).

  PersonalizaƟon and Tailored Services: Digital 
banking plaƞorms collect and analyze user data 
(with consent) to offer personalized financial 
products and services. For example, customized 
loan recommendaƟons, tailored savings plans, 
and targeted investment suggesƟons can be 
delivered based on individual transacƟon histories 
and behaviour paƩerns. PersonalizaƟon not only 
improves customer experience but also strengthens 
the relaƟonship between customers and financial 
insƟtuƟons. Research highlights that personalizaƟon 
and tailored service delivery significantly enhance 
customer loyalty and saƟsfacƟon in digital banking 
environments (Rif’atul Wakhidah et al., 2024).

  Building Trust in a Digital Environment: Trust is 
foundaƟonal in banking, and digital banking 
plaƞorms have responded by adopƟng robust 
security measures. Mechanisms such as mulƟ-
factor authenƟcaƟon (MFA), biometric verificaƟon, 
encrypted communicaƟon, and OTP systems help 
protect customer data and reduce risks of fraud or 
unauthorized access. A study in Kathmandu Valley 
found that transacƟon security, service quality, and 
ease of use posiƟvely influence customer trust in 
digital banking systems (Thakur, 2025).

  Transparent and Real-Time InformaƟon Access: Digital 
plaƞorms provide customers with real-Ɵme access 
to detailed account histories, balance informaƟon, 
and fee structures. This transparency empowers 
customers to make beƩer financial decisions and 
reduces uncertainƟes related to hidden charges 
or delayed updates. Research consistently shows 
that transparency and readily available informaƟon 
improve customer confidence in digital banking 
services (Shukla, 2024).

  24/7 Customer Support and Responsiveness: Unlike 
tradiƟonal banking customer service that operates 
within fixed hours, digital banks offer round-the-
clock support through chatbots, helplines, and 
online help desks. Customers can resolve queries, 
report issues, and seek assistance without waiƟng 
for branch operaƟng Ɵmes. Studies indicate that 
high responsiveness and quick issue resoluƟon are 
significant contributors to customer saƟsfacƟon and 
loyalty in digital banking systems (Rif’atul Wakhidah 
et al., 2024).

  Consistency Through AutomaƟon: Digital systems 
provide consistent and reliable service quality 
by minimizing manual errors and standardizing 
processes. Automated services ensure that every 
customer receives the same level of service, which 
strengthens trust and reduces the variability oŌen 
experienced in manual banking environments.

So, digital banking offers a range of benefits that 

significantly enhance the customer experience. By granƟng 
customers greater autonomy, enabling uninterrupted 
access, improving transacƟon speed and efficiency, 
providing cost savings, and facilitaƟng personalized 
services, digital banking reshapes how customers interact 
with financial insƟtuƟons. These advantages, supported 
by robust security and responsive customer support, form 
the cornerstone of customer trust and saƟsfacƟon in the 
digital era—making digital banking an indispensable part 
of modern financial life.
CompeƟƟve PosiƟoning of Banks: The Case of Rastriya 
Banijya Bank Limited
A notable example of compeƟƟve success in digital 
banking is Rastriya Banijya Bank Limited (RBBL). RBBL 
received the “Highest NEPALPAY QR Merchant Acquired” 
award at the NEPALPAY QR Excellence Awards, reflecƟng 
its proacƟve approach toward expanding digital payment 
acceptance naƟonwide. This achievement highlights how 
public-sector banks, tradiƟonally perceived as slower 
in technological adopƟon, can leverage digital banking 
to compete effecƟvely with private and foreign banks. 
By aggressively onboarding merchants and promoƟng 
digital payment usage, RBBL has strengthened its 
market presence, improved customer convenience, and 
contributed to the naƟonal objecƟve of digital financial 
inclusion. Such iniƟaƟves enhance brand reputaƟon, 
customer trust, and long-term compeƟƟveness.
Challenges on the Digital Path
While digital banking has significantly transformed the 
financial sector by enhancing accessibility, efficiency, and 
customer convenience, its implementaƟon is not without 
challenges. These challenges arise from technological, 
social, infrastructural, and behavioral factors and can limit 
the effecƟveness and inclusiveness of digital banking if not 
adequately addressed. Understanding these obstacles is 
essenƟal for banks, regulators, and policymakers to ensure 
sustainable and secure digital financial development.

  Digital Illiteracy: One of the most pressing challenges 
to digital banking adopƟon is digital illiteracy, 
parƟcularly among elderly individuals, rural 
populaƟons, and those with limited exposure to 
technology. Many customers lack basic digital skills 
such as navigaƟng mobile applicaƟons, understanding 
online interfaces, or recognizing secure digital 
pracƟces. This lack of familiarity oŌen leads to fear 
of making mistakes, accidental financial loss, or 
falling vicƟm to fraud. As a result, some customers 
conƟnue to rely on tradiƟonal banking methods, 
even when digital alternaƟves are more efficient. In 
developing countries like Nepal, where literacy and 
technological exposure vary widely, digital illiteracy 
creates a significant divide between users who can 
benefit from digital banking and those who cannot. 
Addressing this challenge requires targeted financial 
literacy and digital educaƟon programs that build 
confidence and competence among users.

  Cybersecurity Risks: The growing volume of digital 
transacƟons has increased exposure to cybersecurity 
threats, making security a major concern in 
digital banking. Threats such as phishing aƩacks, 
malware, fake mobile applicaƟons, idenƟty theŌ, 
and unauthorized account access have become 
more frequent and sophisƟcated. Cybercriminals 
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oŌen exploit customers’ lack of awareness and 
weak security pracƟces to gain access to sensiƟve 
informaƟon. While banks invest heavily in advanced 
security technologies, cybersecurity remains a 
dynamic challenge as aƩackers conƟnuously develop 
new methods. Customers must remain vigilant, 
and banks must consistently upgrade their security 
frameworks, conduct regular system audits, and 
implement strong authenƟcaƟon mechanisms. 
Failure to manage cybersecurity risks effecƟvely can 
erode customer trust and undermine confidence in 
digital banking plaƞorms.

  Infrastructure LimitaƟons: Infrastructure constraints 
pose another significant challenge to digital banking, 
especially in remote and rural regions. Unstable 
internet connecƟvity, limited broadband coverage, 
and frequent power outages disrupt access to digital 
services and reduce their reliability. In mountainous 
and geographically challenging areas of Nepal, these 
limitaƟons are parƟcularly pronounced. Digital 
banking relies heavily on uninterrupted connecƟvity 
and electricity. When services are frequently 
disrupted, customers may lose trust in digital plaƞorms 
and revert to cash-based or branch-dependent 
transacƟons. Strengthening digital infrastructure, 
expanding network coverage, and ensuring reliable 
power supply are therefore essenƟal to support the 
long-term success of digital banking.

  Lack of Awareness of Safe Digital PracƟces: Even among 
users who acƟvely use digital banking services, a lack 
of awareness regarding safe digital pracƟces remains 
a criƟcal challenge. Many customers are unaware 
of basic security measures such as not sharing one-
Ɵme passwords (OTPs), PINs, or passwords; avoiding 
suspicious links; and verifying official communicaƟon 
from banks. This knowledge gap increases vulnerability 
to fraud and scams. ConƟnuous customer educaƟon 
through awareness campaigns, in-app alerts, training 
programs, and public messaging is essenƟal to 
promote responsible digital behavior. Banks and 
regulators must work collaboraƟvely to ensure that 
customers understand both the benefits and risks 
associated with digital banking.

  System DownƟme and Technical Errors: Occasional 
system downƟme, soŌware glitches, and technical 
failures can negaƟvely affect customer confidence 
in digital banking services. When systems are 
unavailable during peak hours or criƟcal transacƟons, 
customers may experience frustraƟon, financial 
inconvenience, or loss of trust. Technical issues, if not 
resolved promptly, can damage a bank’s reputaƟon 
and discourage users from relying on digital 
channels. Therefore, banks must invest in robust IT 
infrastructure, backup systems, and disaster recovery 
mechanisms to ensure service conƟnuity. Prompt 
communicaƟon and quick resoluƟon during technical 
disrupƟons are crucial in maintaining customer 
confidence.

Even though digital banking offers immense potenƟal 
to transform financial services, its digital path is 
accompanied by several challenges. Digital illiteracy, 
cybersecurity risks, infrastructure limitaƟons, lack of 
awareness, and technical disrupƟons must be addressed 
through coordinated efforts involving banks, regulators, 

technology providers, and customers. By strengthening 
digital educaƟon, improving infrastructure, enhancing 
security, and ensuring system reliability, digital banking 
can become more inclusive, secure, and sustainable in 
the long run.
The Future: Banking as an Invisible Friend
The future of digital banking is moving beyond visible 
applicaƟons and standalone plaƞorms toward a model 
where banking becomes seamlessly embedded into 
everyday life. In this emerging paradigm, banking will 
funcƟon as an “invisible friend”—present, supporƟve, 
and responsive, yet unobtrusive. Rather than requiring 
deliberate interacƟon, financial services will be integrated 
naturally into daily acƟviƟes such as shopping, travel, 
work, and social interacƟons. This concept aligns 
with the idea of embedded finance, where banking 
services are integrated directly into non-financial digital 
plaƞorms (Gomber et al., 2018). For customers, this 
means payments, credit, insurance, and savings opƟons 
will be available at the exact moment they are needed, 
without switching applicaƟons or visiƟng bank interfaces. 
For example, a customer booking travel online may 
automaƟcally receive insurance coverage opƟons or 
installment payment suggesƟons, seamlessly woven into 
the transacƟon process.

  Intelligent and Personalized Financial Support through 
ArƟficial Intelligence: ArƟficial intelligence (AI) is 
expected to play a central role in shaping the future of 
digital banking. AI-powered systems will enable banks 
to transiƟon from transacƟonal service providers to 
intelligent financial advisors. By analyzing spending 
paƩerns, income flows, and financial goals in 
real Ɵme, banks will be able to offer personalized 
recommendaƟons on saving, invesƟng, budgeƟng, 
and debt management. Research suggests that AI-
driven personalizaƟon enhances customer saƟsfacƟon 
and improves financial decision-making by reducing 
cogniƟve burden and informaƟon overload (Vives, 
2019). Instead of generic financial advice, customers 
will receive tailored insights—such as alerts to reduce 
discreƟonary spending, suggesƟons to invest surplus 
funds, or reminders to adjust savings plans during 
periods of financial stress. In this way, banks become 
proacƟve partners in customers’ financial well-being 
rather than passive service providers.

  Banking Embedded in Daily Life: As digital ecosystems 
expand, banking services will increasingly be 
embedded into plaƞorms that customers already use 
daily, such as e-commerce sites, ride-sharing apps, 
social media, and digital marketplaces. Payments, 
credit approvals, and loyalty rewards will operate in 
the background, making financial interacƟons faster 
and fricƟonless. According to the World Economic 
Forum (2020), the integraƟon of financial services 
into digital ecosystems will redefine customer 
expectaƟons, with convenience and immediacy 
becoming the primary drivers of value. Banking, in 
this context, becomes almost invisible—customers 
benefit from financial services without consciously 
engaging with a bank.

  Inclusive Access through MulƟlingual and Voice-
Based Interfaces: The future of digital banking also 
emphasizes inclusivity. MulƟlingual plaƞorms and 
voice-based interfaces will significantly reduce barriers 
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faced by users with limited literacy or technological 
skills. Voice-enabled banking allows customers to 
check balances, transfer funds, or receive financial 
guidance using simple spoken commands in their 
naƟve languages. This development is parƟcularly 
important in developing countries like Nepal, where 
linguisƟc diversity and varying literacy levels can 
limit digital adopƟon. Studies indicate that human-
centered digital design—such as voice and language-
based interfaces—plays a crucial role in expanding 
financial inclusion and user trust (Donner & Tellez, 
2008). By making digital banking more intuiƟve and 
accessible, banks can reach wider segments of society 
without increasing complexity.

  Trust, Ethics, and Human-Centered Design: As banking 
becomes more invisible and automated, trust will 
become even more criƟcal. Customers must feel 
confident that AI systems are transparent, ethical, 
and aligned with their best interests. Scholars 
argue that the future of digital banking depends 
not only on technological advancement but also on 
responsible innovaƟon, data privacy, and explainable 
AI (OECD, 2021). Banks that successfully combine 
advanced technology with ethical governance and 
customer-centric design will strengthen long-term 
relaƟonships and loyalty. In this sense, the “invisible 
friend” model does not remove human values from 
banking but embeds them more deeply into digital 
systems.

Conclusion: A Partnership for Progress
Digital banking has fundamentally transformed the 
relaƟonship between banks and customers. It has shiŌed 
from a tradiƟonal service provider model to a collaboraƟve 
partnership focused on empowerment and inclusion. For 
customers, digital banking offers freedom, convenience, 
security, and control over their financial lives. For banks, 
it provides an opportunity to innovate, reduce costs, and 
beƩer understand customer needs.
In Nepal, digital banking is not just a technological 
advancement; it is a naƟonal development tool that 
supports financial inclusion, economic transparency, and 
social progress. IniƟaƟves such as NEPALPAY QR and the 

leadership shown by insƟtuƟons like Rastriya Banijya 
Bank Limited demonstrate how digital transformaƟon 
can posiƟvely impact society. UlƟmately, digital banking is 
about more than apps and systems. It is about improving 
lives, strengthening trust, and building a future where 
every individual—whether in a remote village or a busy 
city—can confidently manage their financial desƟny from 
the palm of their hand.
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