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o'lgog4f/f zfvf e|d0f tyf ;+u7g lj:tf/

Gf]kfn a}+s sd{rf/L o'lgogsf] ;f+u7lgs ;+/rgf lj:tf/ Pjd\ sd{rf/L ju{sf] 
u'gf;f] ;'g'jfO{, k[i7kf]if0f u|x0f tyf ;d:of ;dfwfg pGd'v pkfosf] vf]hL 
ub}{ sd{rf/Lx?sf] sfdk|ltsf] pTk|]/0ff a9fpg u08sL k|b]z tyf n'lDagL k|b]z 
sfof{no cGtu{tsf zfvfx?sf] e|d0f sfo{ o'lgogsf jl/i7 pkfWoIf >L ;'/]Gb| 
>]i7, pkfWoIf >L nf]sgfy 9sfn, dxf;lrj >L ef]nfgfy kf}8]n tyf ;b:o >L 
l6sf axfb'/ la= s= ;lxtsf] rf/ ;b:oLo 6f]nL4f/f ldlt @)*!÷)&÷)$ b]lv 
ldlt @)*!÷)&÷!$ ;DDf ;'–;DkGg ePsf] 5 . olx qmddf o'lgogsf ;b:o >L 
cf/tL /fhe08f/Lsf] cWoIfdf o'lgogsf] u08sL k|b]z ;ldlt rog ePsf] 5 . 
o;df >L gljtf ;'j]bL kf}8]n ;lrj / >L ljsfz sfkm\n] sf]iffWoIfdf /xg' ePsf] 
5 . >L sNkgf kGyL sf:sL lhNnf cWoIfdf, >L x]df s'df/L yfkf uf]bf/ :ofËhf 
lhNnf cWoIfdf, >L /]laGb| s'df/ /f]sfof tgxF' lhNnf cWoIfdf tyf >L s/0f 
s'df/ vf}lzof gjnk'/ lhNnf cWoIfdf rog x'g' ePsf] 5 . To:t}, o'lgogsf] 

The Use of Artificial Intelligence and 
Machine Learning in the Nepalese 
Financial Sector

Prof. Tara Prasad Bhusal, PhD

Cetral Department of Economics

Tribhuvan University

Abstract

The integration of Artificial Intelligence (AI) and Machine 
Learning (ML) in the Nepalese financial sector is a 
transformative development that offers numerous opportunities 
to enhance financial inclusion, optimize decision-making, and 
improve operational efficiency. However, its adoption faces 
challenges such as data quality, regulatory frameworks, and 
the need for skilled professionals. This paper investigates the 
current use, potential, and barriers to the application of AI and 
ML in Nepal's financial landscape. Through a combination of 
qualitative and quantitative approaches, including interviews 
with industry experts and case studies, this study evaluates the 
implications of AI/ML on banking, microfinance, insurance, 
and other financial services. The research highlights both the 
promising benefits and the obstacles 
that need to be addressed to fully 
leverage AI/ML in enhancing financial 
services and achieving sustainable 
growth in the Nepalese economy.
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 g]kfn a}+s sd{rf/L o'lgogsf] e"ldsfdf 

:ki6tf
6]«8 o'lgog P]g, @)$( sf] k|:tfjgfdf Jofj;foLs tyf k]zfut xslxt 
;+/If0f / ;Da4{g ug{ 6«]8 o'lgogsf] cfjZostfnfO{ dxz'; ul/Psf] 
5 . ;f]xL P]gsf] bkmf # cg';f/ k]zfut xslxt ;+/If0f / ;Da4{g ug{ btf{ 
ePsf] k|lti7fg:t/sf] 6«]8 o'lgogsf] P]g lglb{i6 p4]Zox? sfo{jftfj/0fdf 
;'wf/ u/L cfly{s / ;fdflhs ;d'Ggltsf] nflu sfo{/t /xg', pTkfbsTj 
j[l4 u/L k|lt:7fgsf] ljsf;df ;xof]u ug'{sf ;fy} sd{rf/Lx?nfO{ 
st{Jolgi6 / cg'zfl;t agfpb} ;'dw'/ ;DaGw lgdf{0fdf ;xof]u ug]{ elg 
P]gsf] bkmf ( pkbkmf ! n] :ki6 u/]sf] sf/0ftM g]kfn a}+sdf ls|ofzLn 
;a} 6]«8 o'lgogsf p2]Zox? ;femf g} x'g\ . To;}n], sd{rf/L ;?jf tyf 
tflnddf x'g] lje]b, :j]R5frfl/tf, ljifok/s lg0f{ox?nfO{ ;Daf]wg ug{ 
;?jf / tflnd sfo{ljlwx? cljnDa nfu' ug{' kb{5 eGg] ljifo p7fg 
ul//x]sf 5f+} . ;?jf gLltdf k|ydtM sd{rf/Lsf] dfu jf rfxgf cg'?k ug]{ 
/ ;f] x'g g;s]sf] v08df ljljw dfkb08sf] cfwf/df ;?jf ug]{ Joj:yf 
nfu' ug{' kb{5 / ;?jf ug{' kg]{ kl/l:yltnfO{ job rotation dfkm{t 
;Daf]wg u/L pQf/flwsf/L lgdf{0f / ;'zf;g sfod ul/g' kb{5 eGg] xfd|f] 
dfGotf /xb} cfPsf] 5 . To;}u/L, tflnd sfo{ljlwdf a}+ssf] p4]Zo k|flKtdf 
;xof]u ldNg], sd{rf/Lsf] sfo{Ifdtfdf a[l4 Nofpg] sfo{s|dx?df hf]8 lbbF} 
j}b]lzs tflnd, tflnd dfq geP/ Ps pTk|]/0ffsf] dfWod g} ePsf]n] ;j}
nfO{ ;dfg cj;/ >[hgf x'g] / clt–pQd sfo{;Dkfbg ug]{ sd{rf/Lx?nfO{ 
k'/:sf/ :j?k j}b]lzs tflnd k|bfg ul/g' kg]{ Joj:yfsf] nflu cfjfh 
p7fO{/x]sf 5f}+ . o;/L sd{rf/L lxt / c;n sfo{jftj/0fsf] >[hgfdf dfq 
geO{ ;du| a}+s ljsf;df ;xof]u ldNg], pTkfbsTjdf clej[l4 Nofpg], a}+s 
Joj:yfkgnfO{ of]hgf tyf sfo{s|d lgdf{0f b]lv sfof{Gjogdf lj/f]wdfq 
geO{ ;xof]u klg ug{' kb{5 eGg] dGotf xfdL /fVb5f}+ . To;}n], xfdL 
business process re-engineering sf] s'/f ul//x]sf x'G5f}, efjgf / 
;fxg'e"lt k|fKt ug]{ cNksflng d'4fdf eGbf klg a}+s tyf sd{rf/L b'j}
nfO{ bL3f{sfnLg kmfObf k'Ug] upgrade, degrade, rightsizing / right 
organizational structure sf] ljifox? a9L ;Gble{s 7fg]sf 5f+} .

;fy}, g]kfn a}+s sd{rf/L ;]jf ljlgodfjnL, @)&( sf] ljlgod !@# 
cg';f/ /fhgLlts ultljlwdf /f]s nufPsf] sf/0f a}+sdf sfo{/t ;a} 
sd{rf/Lx? u}x|/fhg}lts k|f0fL x'g\ . xfdL ;a} sd{rf/Lx? oxL ;]jf / 
;t{x?nfO{ cfTd;ft u/]/ /f]huf/Ldf cg'aGw ePsf xf+} . t;y{, kf6L{sf] 
em08f / g]tfsf tl:j/ /fvL bnLo /fhgLlt ubf{ a}+sk|lt a]OdfgL x'g]] 
tyf sd{rf/L ;]jf ljlgodfjnLsf] dd{ nlQg k'Ug] ePsf]n] lgtfGt 
u}x|/fhg}lts rl/q k|bz{g ub}{ /fhg}lts cf:yf eGbfklg sd{rf/L / a}+ssf] 
Ph]08fx?df s]Gb|Lt x'Fb} 6]«8 o'lgogsf] wd{ / sd{nfO{ lgefpg] e/k'/ k|of; 
xfdLaf6 xF'b} cfPsf] 5 . ;f]xL ;Gbe{df, P]g lglb{i6 6«]8 o'lgogsf] p4]
Zox?sf] ;]/f]km]/f]df /x]/ g]kfn a}+s sd{rf/L o'lgogn] ;do–;dodf ;du| 
sd{rf/LnfO{ lxtx'g] ljifox?df a}+s ;+rfns / Joj:yfkgnfO{ Wofgfsif{0f 
ug]{, ;DalGwt kIfnfO{ k[i7kf]if0f ug]{, a}+s Joj:yfkgnfO{ pTkfbsTj j[l4 
tyf ;du| a}+s lasf;sf] ;Gbe{df ;'emfjx? k|bfg ug]{ / sdhf]/ ;+:yfut 
;'zf;g k|lt v/f] cfjfh p7fpFb} cfPsf 5f}+ . tyfkL, s]xL :jfy{ l;l4df 
lnKt JolQm tyf ;d'xn] xfdLnfO{ JolQm s]Gb|Lt / kl/rflnt ePsf] eGg] 
cf/f]k klg ;'Ggdf cfPsf] 5 . o; ;Gbe{df xfd|f] wf/0ff s]xf] eg], xfdL 
;lx / unt 5'6\ofpg} g;Sg] ljj]sz"Go k|f0fL klg xf]O{gf+} . s;}sf] O{zf/
fdf rNg] s7k'tnL klg xf]O{gf} . ;Totf of] xf]sL xfdL ;lxnfO{ ;lx / 
untnfO{ unt eGg ;S5f}, ljlw, k|s[of / ;'zf;gsf] s'/fdf cl8u /x]
sf 5f+}, sfg'gL /fHodf sfg'g eGbfdfly sf]xL gx'g] s'/fdf ljZjf; /fVg] 
ub{5f}+ / a}+ssf] ;jf{ËL0f k|ultsf] rfxgf /fvL unt kbflwsf/L / k|j[lQ 
b'j} lj?4 nflu kl//x]sf 5f+} . o;} ;Gbe{df z'e]R5's sd{rf/L ;fyLx?af6 
k|fKt ;'rgf, tYof°, hfgsf/L tyf k|df0fx?nfO{ k|;f]wg÷lkmN6/ u/L ljz'4 
hfgsf/Lx?nfO{ dfq u|x0f ub}{ cfPsf 5f+} . o;y{, xfdL g t Joj:yfkgsf] 
o'lgog xf+}, g t s;}af6 kl/rflnt g} 5f+} . xfdL t 6]«8 o'lgog P]g, @)$( 
sf] bkmf * sf] pkbkmf ! n] kl/sNkgf u/]sf] h:t} cljlR5Gg pQ/flwsf/
jfnf :jzfl;t / ;+ul7t ;+:yf xf} eGg] tYo ;Dk'0f{ Gofok|]dL tyf a}+s 
akmfbf/ sd{rf/Lx?n] a'em\g cToGt h?/L 5 . 
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Bank Branch : KTM B.O

n'lDagL k|b]z cWoIfdf >L gljg e§/fO{ / ;lrjdf >L OGb|d0fL Gof}kfg] rog x'g' 
ePsf] 5 eg] >L z}n]Gb| a/fO{ slknj:t' lhNnf cWoIfdf rog x'g' ePsf] 5 . 

g]kfn a}+s sd{rf/L o'lgogsf] cGo ultljlwx?

a}lÍª sfo{ k|0ffnL ljsf;, ;d[l4 tyf ;du| sd{rf/Lx?sf] u'gf;f] / ;jfnsf] 
laifodf a}+ssf ;+rfns ;ldltsf cWoIf Pjd\ cGo ;+rfnsx? tyf k|d"v sfo{sf/L 
clws[t Pjd\ Joj:yfkg ;ldltsf kbflwsf/L;Fu ;do–;dodf 5nkmn ub}{ u'gf;f] 
;dfwfg, ;+:yfut ;'zf;g / o'lgogn] /fv]sf] dfux?sf] k|efjsf/L sfof{Gjogsf 
nflu cfjZos ;"emfj;+u} bjfj l;h{gf hf/L /fv]sf] 5 .

Gf]kfn a}+Í sd{rf/L o'lgogn] Gf]kfn a}Í lnld6]8sf k|d'v sfo{sf/L clws[t ;dIf 
ldlt @)*!÷)%÷!& df a}+snfO{ cTofjZos /x]sf] Core Banking System vl/b 
k|s[ofnfO{ k|ltikwL{ ahf/ d'Nodf vl/b u/L tTsfn nfu' ug]{ k|s[of oyflz3| cufl8 
a9fpg  Pj+ a}+ssf] sfo{k|0ffnL tyf ;]jfnfO{ l8lh6n dfWodjf6 k|efjsf/L ?kdf 
k|jfx ug{, k|fljlws Ifdtfdf :t/f]GgtL ug{, / ;fO{j/ ck/fwaf6 a}+ÍnfO{ ;'/lIft /
fVg  tyf ;~rfns ;ldltsf cWoIf ;dIf ldlt @)*!÷)@÷)* df a}+ssf] ;jf/L 
;fwg a}+ssf] lxt / sfddf eGbf klg JolQmut k|of]hgsf] nflu a9L b'?kof]u u/]sf] 
Pjd\ ldlt @)*!÷)*÷@# df a}+ssf] ;jf{ËL0f kIfsf] lbuf] ljsf; / k|efjsf/Ltfsf] 
;jfndf Wofgfsif{0f k]z ub}{ a}+sdf ;+:yfut ;'zf;g sfod ug{sf nflu cfjZos 
sbd rfNgsf nflu xflb{s clkn u/]sf] 5 .

Gf]kfn a}+s sd{rf/L o'lgogsf] lgoldt cw{jflif{s k|sfzg g]ljo' ;Gb]z jif{–(, 
cÍ–!, k"0ff{°–!$, @)*! a}zfv cÍ ljljw n]v /rgf ;d]6L k|sfzg ul/Psf] 
5 . n]vs ju{sf] ck]Iff adf]lhd g]kfn g]zgn nfO{j|]/Laf6 ISSN 2990-7845 
(PRINT) / 2990-7853 (ONLINE) k|fKt u/L :t/Lo / kl/is[t n]vx? ;fj{hlgs 
ub}{ kf7s;fd" k|:t't ug]{ sfdnfO{ lg/Gt/tf lbO{Psf] 5 .

Gf]kfn a}+s sd{rf/L o'lgogsf] EffjL sfo{lbzf

g]kfn a}+s sd{rf/L o'lgog cfkm\gf] :yfkgf sfnb]lv g} a}+ssf] ;d[l4 / Voflt tyf 
sd{rf/Lsf] ;du| k]zfut xs–lxt clej[l4;Fu} j[lQ ljsf; ug]{ u/fpg] sfo{df 
lqmofzLn /xFb} cfPsf] 5 . ;f]lx cg'?k, cfufdL lbgdf klg a}+sdf ;du| ;+:yfut 
;'zf;g ;lxtsf] k|ult / lbuf] ljsf; tyf ;Dk'0f{ sd{rf/Lsf] ;jf{lË0f ljsf; 
ug]{ u/fpg] sfo{nfO{ k|fyldstfsf ;fy cufl8 a9fpg] u/L sfo{lbzf pGd'v /
xg]5 . ;fy–;fy} g]kfn a}+s sd{rf/L ;]jf ljlgodfjnL, @)&( b'O{ aif{ eGbf al9 
;do e};Sbf ;Dd sfg'gL tyf Jojxf/Ls kIfaf6 b]lvPsf q'l6x?, sdLsdhf]/Lx?, 
tyf yk cfjZos Joj:yfx? ;dfj]z x'g g;s]sf] sf/0f ljlgod ;+;f]wgnfO{ hf]8 
lbg], kl5Nnf] ;dodf b]lvPsf] ;?jf ;DalGw ljjfb / sd{rf/L c;Gt'li6nfO{ ;Daf]
wg ug{ ;?jf sfo{ljlw lgdf{0f tyf sfo{Gjogdf hf]8 lbg], / :jb]zL tyf ljb]zL 
tflndnfO{ k|efjsf/L / Gofof]lrt agfpg tflnd sfo{ljlw lgdf{0fdf hf]8an ug]{ 
efjL sfo{lbzfsf ;fy cl3 a9\g' kg]{ cfjZostf g]kfn a}+s sd{rf/L o'lgogn] 
u/]sf] 5 . 

• • •
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u|fxs ;+/If0fsf l;4fGt / a}+lsª k|0ffnL

rGb| k|;fb ltldN;]gf
pk–k|aGws

/fli6«o afl0fHo a}+s  ln=

ljifo k|j]z

j:t' tyf ;]jfsf] lglZrt d"No r'sfO{ pkef]u ug]{ 
JolQm, ;+:yf jf lgsfo g} u|fxs x'g . h;nfO{ j:t' 
tyf ;]jfsf] u|x0fstf{sf] ?kdf lng] ul/G5 . Joj;fo 
;+rfngsf] d'Vo kfq jf cfwf/sf] ?kdf u|fxsnfO{ 
lng ;lsG5 . h;n] j:t' tyf ;]jfaf6 k|ToIf jf 
ck|ToIf nfe lnO{ /x]sf] x'G5 . s"g} klg j:t' tyf 
;]jfsf] lgdf{0f, ljt/0f Pjd\ u'0f:t/sf ;DaGwdf 
u|fxssf] k[i7kf]if0fsf] clgjfo{tf /xg] ePsfn] ;]
jf k|bfosn] j:t' tyf ;]jfsf] u|x0fstf{nfO{ lbg'kg]{ 
Go'gtd :t/sf cfwf/e't s'/fsf] ;'lglZrttf x'g'kg]{ 
s'/f g} u|fxs ;+/If0fsf l;4fGtx? x'g\ . u|fxssf] 
lxtsf ljifodf ljZjJofkL ?kdf cjnDag ul/Psf 
l;4fGt, dfgs / dfGotfsf] :j?knfO{ ;d]t u|fxs 
;+/If0fsf l;4fGtsf] ?kdf a'‰g ;lsG5 . lgikIf ;]
jf k|jfx / k|flKtsf] ;'lglZrttf, cGt/fli6«o sfg'g, 
gLlt, lgod, / lgofds lgsfosf] lgb]{zg adf]lhdsf 
j:t' tyf ;]jfsf] :t/, ;xh, ;/n / k|efjsf/L 
?kn] cfly{s tyf ef}lts kx'Frsf] ;'lglZrttf ug]{ / 
j:t' tyf ;]jfsf] k|efjsf] k"0f{ ?kdf lhDdf lng'kg]{ 
s'/fsf] cfwf/sf] ?kdf u|fxs ;+/If0fsf l;4fGtnfO{ 
lng ;lsG5 . u|fxssf] clwsf/sf] ;'lglZrttfsf] 
nflu ljQLo sf/f]jf/df u|fxs k|ltsf] ;dfg Jojxf/, 
kf/bzL{ ;]jf k|jfx / Gofof]lrt ;]jfnfO{ g} u|fxs ;+/
If0fsf l;4fGtsf] ?kdf a'e\g] ul/G5 .

u|fxs ;+/If0fsf l;4fGtx?

lgikIf / kf/bzL{ ;]jf k|jfxsf] ;'lglZrttf, j:t' 
tyf ;]jfsf] ;dfg d"No lgwf{/0f, ;/n, ;xh / 
k|efjsf/L j:t' tyf ;]jf, k|efjsf/L ;'rgf k|jfx, 
uf]kgLotf, ;'/Iff, u|fxs ;DaGw Joj:yfkg, sfg"g 
;Ddt j:t' tyf ;]jf k|jfx, cfw'lgs / ;/n k|ljlwsf] 
k|of]u, pkef]Qmfsf] :jf:Yo, jftfj/0fLo k|efj Pjd\ 
Jofj;flos g}ltstfsf ljifo ;d]l6Psf b]xfo adf]
lhdsf l;4fGtx? u|fxs ;+/If0fsf l;4fGtx? x'g .

kf/blz{tfsf] l;4fGt

kf/blz{tf u|fxs ;+/If0fsf] cfwf/e't l;4fGtsf] ?kdf 
/x]sf] x'G5 . u|fxsnfO{ k|bfg ug]{ j:t' tyf ;]jfsf] 
d"No, k|sf/, ;]jf k|flKtdf nfUg] cjlw, lhDd]jf/ 
JolQm, pkef]usf] tl/sf cflbsf af/]df :ki6tf /
xg'kg]{ cjwf/0ff g} kf/blz{tfsf] l;4fGt xf] .

Joj;flos g}ltstfsf] l;4fGt

j:t' tyf ;]jf tf]s] adf]lhdsf] u'0f:t/ / kl/df0fsf] 
x'g'kg]{, laqmL kl5sf] ;]jf eP k'/f ul/lbg'kg]{, u|fxsn] 
c;xhtf dx;'z u/]sf] :yfg / ;dodf cfjZos 
;xsfo{ ;d]t ug'k5{ eGg] l;4fGt g} Jofj;flos 
g}ltstfsf] l;4fGt xf] . j:t' tyf ;]jf pkef]u 
kZrftsf] ;Gt'li6nfO{ ;]jf k|bfosn] clgjfo{ ?kdf 
cjnDag ug'{k5{ eGg] l;4fGt g} Joj;flos 
g}ltstfsf] bfo/fleq kb{5 .

ldtJolotfsf] l;4fGt

u|fxsnfO{ k|bfg ul/g] j:t' tyf ;]jf Go'g d"Nodf 
clwstd u'0f:t/ ;d]l6Psf] x'g'kb{5 eGg] cjwf/0ff 
ldtJolotfsf] l;4fGt xf] . o;n] ;do, nfut / >d 
h:tf ljifonfO{ hf]8 lbP/ ;]jf k|jfx ug'{kb{5 eGg] 
dfGotf /fVb5 . pTkfbg k|0ffnL /  ljt/0f k|0ffnLdf 
sd nfut nfUg] u/L j:t' tyf ;]jfsf] Joj:yfkg 
ug'{kg]{ l;4fGt g} ldtJolotfsf] l;4fGt xf] .

;xh kx'“rsf] l;4fGt

u|fxssf] cfly{s tyf ef}lts kx'Fr x'g]u/L j:t' tyf 
;]jfsf] lgdf{0f / ljt/0f ug'{kb{5 eGg] cfwf/e't 
cjwf/0ff ;xh kx'Frsf] l;4fGt xf] . o;n] u|fxssf 
dfu Pjd\ rfxggsf] cfwf/df /x]/ j:t' tyf 
;]jf pTkfbg tyf ljt/0fdf hf]8 lbg'kg]{ dfGotf 
/fVb5 . kx'Frsf] lgldQ km/s 9+un] ;Ifd JolQm, 
h]i7 gful/s Pjd\ lk58LPsf ju{sf] ;d]t kx'Frsf] 
;'lglZrttf x"g'kb{5 eGg] cfwf/e"t cjwf/0ff ;xh 
kx'Frsf] l;4fGt xf] .

;"rgf Pjd\ ;r]tgfsf] l;4fGt

j:t' tyf ;]jfsf] pkef]usf] tl/sf, pkef]u ul/;Sg' 
kg]{ ;do, ;f] af6 k|fKt nfe, d"No, dd{t;+ef/ vr{ 
cflb h:tf ljifodf u|fxsnfO{ ;xh x'g] dfWodsf] 
k|of]u u/L ;"rgf k|jfxsf] ;'lglZrttf x'g'kb{5 
eGg] l;4fGt g} ;"rgf Pjd\ ;r]tgfsf] l;4fGt xf] . 
cfjZos / ;/f]sf/sf ljifodf ;]jf k|bfosn] ;'rgf 
/ ;DalGwt j:t' tyf ;]jfsf] af/]df 1fg, ;Lk / 
r]gtfsf] clej[l4sf lqmofsnfk ;Dkfbg ug'kg]{ 
dfGotf o; cjwf/0ffsf] /x]sf] 5 .

Ifltk'lt{sf] l;4fGt

j:t' tyf ;]jfsf] pkef]un] u|fxsnfO{ kfg]{ k|efjsf] 
k"0f{ ?kdf hjfkmb]xL eO{ ;f]sf] k|of]u dfkm{t ePsf] 
xfgL gf]S;fgLsf] Ifltk'tL{ ;d]t u|fxsnfO{ lbg'k5{ 
eGg] dfGotf Ifltk'lt{sf] l;4fGt xf] . j:t' tyf ;]
jfsf] nflu ul/Psf] of]ubfg afktsf] e'QmfgL  ;d]
t ug'{kg]{ cjwf/0ff Ifltk'lt{sf] l;4fGt xf] . df}lb|s 
d'No a/fa/sf] ;]jf k|flKt ;d]t x'g'kg]{ dfGotf o; 
cjwf/0ffsf] /x]sf] 5 .

ljQLo u|fxs ;+/If0fsf ;DaGwdf eg] High 
level principles of Financial Customer 
Consumer Protection sf] ?kdf OECD 
n] Legal, Regulatory & Supervisory 
Framework, Role of Oversight Bodies, 
Access & Inclusion, Financial Literacy 
& Awareness, Competition, Equitable & 
Fair Treatment of Consumers, Disclosure 
& Transparency, Quality Financial 
Products, Conduct & Culture of Providers 
& Intermediaries, Protection of Consumer 
Assets against Fraud, Scams and Misuse, 

Protection of Consumer Data & Privacy 
and Complaints Handling & Redress  
h:tf l;4fGtx? cjnDag u/]sf] b]lvG5 .

a}lsª If]qdf u|fxs ;+/If0fsf l;4fGtx?

a}+s tyf ljQLo If]qsf u|fxs ;+/If0fsf l;4fGtx?nfO{ 
ljQLo u|fxs ;+/If0fsf l;4fGtx?sf] ?kdf 
lnOG5 . Financial Stability Board (FSB), 
Organization for Economic Co-Operation 
and Development (OECD), World Bank, 
Asian Development Bank h:tf cGt{/fli6«o 
lgsfon] ljQLo u|fxs ;+/If0fsf ljifodf ljleGg 
l;4fGtx? k|ltkfbg u/]sf 5g . g]kfnsf] ;Gbe{df 
lgofds lgsfosf] ?kdf /x]sf] g]kfn /fi6« a}+sn] 
ljQLo u|fxs ;+/If0f tyf u'gf;f]sf] Joj:yfkg 
sfo{ljlw @)&&, s, v, / u ju{sf a}+s tyf ljQLo 
;+:yfsf nflu hf/L ul/Psf] PsLs[t lgb]{lzsf g+= @) 
ljQLo u|fxs ;+/If0f / ljQLo ;fIf/tfsf ljifodf 
;d]t pNn]v u/]sf] b]lvG5 . h;df kf/blz{tf, ;/n 
efiffsf] k|of]u, ;"rgf, ;/n a}+lsª, ljQLo ;]jfsf] 
z'Ns nufot zt{ kl/jt{g, vftf ;+rfng tyf aGb 
ubf{ nfUg] z'Ns, u'gf;f] ;'g'jfO{ h:tf Joj:yf u/]sf] 
5 eg] ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkg 
sfo{ljlw @)&& df ljQLo u|fxssf] lxt ;+/If0fsf] 
l;4fGt, v'nf;f -l8:Snf]h/_sf] l;4fGt, kf/blz{tf 
-6«fG;k/]G;L_ sf] l;4fGt, hjfkmb]xLtfsf] l;4fGt, 
u'gf;f] ;'g'jfO{ tyf ljjfb ;dfwfgsf] l;4fGtnfO{ 
ljQLo u|fxs ;+/If0fsf l;4fGtsf] ?kdf pNn]v u/]
sf] 5 . o;sf ;fy} sfo{ljlwdf uf]kgLotfsf] l;4fGt, 
;/n ljQLo ;]jf k|jfxsf] l;4fGt / t];|f] kIf lxt 
;+/If0fsf ljifo ;d]tnfO{ l;4fGtsf] ?kdf pNn]v 
u/]sf] kfO{G5 .

u|fxssf] lxt ;+/If0fs} nflu g]kfn /fi6« a}+ssf] a}+s 
tyf ljQLo ;+:yf lgodg ljefu cGt{ut ljQLo 
u|fxs ;+/If0f O{sfO{ /xg] Joj:yf, 8]k'6L ue{g/
sf] cWoIftfdf ljQLo u'gf;f] Joj:yfkg ;ldlt /
xg] Joj:yf, ;a} k|sf/sf ljQLo ;'ljwfsf] ;+lIfKt 
kl':tsf agfO{ u|fxsnfO{ k|bfg ug'{kg]{ Joj:yf, 
;dfg Jojxf/ / ;dfgtfsf] cjwf/0ff cjnDag ug]{ 
Joj:yf ;d]t /x]sf] 5 .

ljQLo u|fxs ;+/If0fsf l;4fGtx? kl/

kfngfsf] cj:yf

lj=;= @)^@ ;fndf a}+s / C0fL aLrsf] sf/f]af/df 
s"g} kIfnfO{ dsf{ kg{ uPdf ;f]sf] ;'g'jfO{sf] nflu 
jl/i7 8]k'6L ue{g/sf] ;+of]hsTjdf Grievance 
Hearing Cell (GHC) sf] :yfkgf ePsf] lyof], 
@)^# ;fndf a}+s tyf ljQLo ;+:yf lgodg 
ljefusf sfo{sf/L lgb]{zssf] ;+of]hsTjdf u'gf;f] 
;'g'jfO{ pk ;ldltsf] u7g ePsf], @)&! kf}if !! 
af6 lgb]{zgdf z'Ns kf/blz{tf, ljQLo ;fIf/tf 
nufotsf] ljifo ;d]6]sf], cfly{s jif{ @)&^÷&& sf] 
df}lb|s gLlt cg";f/ ljQLo u|fxs ;+/If0f OsfO{sf] 
:yfkgf u/]sf], lj=;= @)&& c;f]h !@ ut] ljQLo 
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u|fxs ;+/If0f tyf u'gf;f] ;'g"jfO{ ;DalGw sfo{ljlw 
th"{df ul/Psf], cfly{s jif{ @)&&÷&* sf] df}lb|s 
gLltn] ;j{;fwf/0fsf] a}+s ;]jf ;DalGw u'gf;f], 
lh1f;f / ;'emfj g]kfn /fi6« a}+ssf] j]e kf]{6ndf 
/fVg] Joj:yf u/]sf] / @)&( ;fpg ! ut] ljQLo 
;fIf/tf tyf u|fxs ;+/If0f dxfzfvfsf] :yfkgf ul/
Psf] nufot Joj:yf ul/Psf] 5 .  g]kfnsf] a}+lsª 
If]qsf] u|fxs ;+/If0fsf l;4fGtsf] kl/kfngfsf] 
cj:yfnfO{ ljZn]if0f u|fxs ;+/If0fsf l;4fGtsf] 
sfof{Gjogsf] cj:yf, u'gf;f]sf] k|efjsf/L ;'g'jfO{ 
/ Joj:yfkg, j:t' tyf ;]jf k|jfxsf] k|efjsf/Ltf, 
a}+s tyf ljQLo ;+:yf k|lt u|fxssf] b[li6sf]0f cflbsf] 
cj:yfjf6 dfkg ug{ ;lsG5 . g]kfn /fi6« a}+ssf] 
@)*) j}zfv b]lv r}q d;fGt ;Ddsf] tYofªs x]bf{ 
#)&^ j6f u'gf;fx? ;dfwfg ul/Psf 5g\ . clws 
?kdf o; cjlwdf shf{, shf{sf] Aofhb/, sfnf];"rL 
/ ljB'tLo e"QmfgL ;DalGw u'gf;fx? k|fKt ePsf 
lyP . g]kfn /fi6« a}+sn] ;d]t clgjfo{ sfof{Gjog ug]{ 
lgb]{zgsf] ?kdf ljQLo u|fxs ;+/If0fsf ljifonfO{ 
PsLs[t lgb]{lzsfdf ;dfj]z u/]sf] 5 . ljQLo u|fxs 
;+/If0f OsfO{n] cgnfOg kf]{6n, 6]lnkmf]g, O{d]n, 
lgj]bg lbP/ Pjd\ sfof{nod} cfP/ lbPsf lgj]bg 
/ ;'emfjx? sfof{Gjog u/]sf] 5 . a}+lsª j:t' tyf 
;]jfsf] k|efjsf/L k|jfxsf] cj:yfnfO{ x]bf{ ljQLo 
kx"Fr ^&=* k|ltzt /x]sf] 5 eg] @)*! c;f]h 
d;fGtsf] tYofª cg";f/ s, v / u ju{sf a}+s 
tyf ljQLo ;+:yfsf] ;+Vof ^,$** sf] xf/fxf/Ldf 
/x]sf], s"n lgIf]k vftfsf] ;+Vof %,^(,&%,#%* /x]sf], 

shf{ vftfsf] ;+Vof !(,!@,#$% /x]sf] 5 eg] l8lh6n 
sf/f]jf/ tkm{ ?kfGt/0fsf] ;Gbe{nfO{ df]jfO{n a}+lsª 
@,%%,@$,!*( sf] ;+Vof / OG6/g]6 a}lsªsf] ;+Vof 
@),@^,@%$ n] j:t' tyf ;]jf k|ltsf] pTs[i6tfsf] 
cj:yf b]vfPsf] 5 .

casf] af6f],

a}+s tyf ljQLo ;+:yf gfkmf pGd'v x'Fb} uO/x]sf], 
ahf/ s]lGb|t /x]sf], cfGtl/s u|fxssf] ?kdf /x]
sf sd{rf/LnfO{ a]jf:tf ul//x]sf], Ifltk'lt{ ;lxtsf] 
gful/s j8fkqsf] kfngf geO{/x]sf], ;'rgf n'sfpg] 
k|j[lt /x]sf], Jofj;flos g}ltstfsf ljifodf Wofg 
glbO/x]sf], hjfkmb]xL gaGg] kl/kf6L xfjL eO{/x]
sf], u|fxssf] u'gf;f] ;'g'jfO{sf] k|efjsf/L clen]v 
ug]{ gu/]sf], lgofdsLo sf/jfxLsf] eon] dfq u'gf;f] 
;'g"jfO{ sIfsf] Joj:yf ug]{ u/]sf], sn ;]G6/sf] 
:yfkgf u/]klg ;f] sf] k|efjsf/L sfof{Gjog gePsf], 
cl8of] gf]l6; af]8{sf] cjwf/0ff ;d]t sfof{Gjog 
x'g g;s]sf] nufotsf ;d:ofx? u|fxs ;+/If0fsf 
l;4fGtsf] kl/kfngfsf ;Gbe{df b]lvPsf 5g .  ljQLo 
;+:yfn] u|fxs ;Gt'li6sf] cfwf/sf] ?kdf u|fxs ;+/
If0fnfO{ lng'kg]{, cGt/fli6«o pTs[i6 cEof;nfO{ kl/
kfngf ug'{kg]{, ;fj{hlgs ;]jf k|jfxsf cjwf/0ffsf] 
sfof{Gjog ug'{kg]{, lgofdsLo Joj:yfnfO{ yk 
k|efjsf/L agfpg'kg]{, ;+/rgfut ?kdf /x]sf u'gf;f] 
;'g'jfO{ OsfO{ / sIfsf] Ifdtf lj:tf/ ug'{kg]{ Pjd\ 
Jojxfl/s sfo{df u'gf;f] /lxt lqmofsnfkdf hf]8 

lbg'kg]{ cfjZostf b]lvG5 . u|fxsn] cfkm'nfO{ lje]b 
u/]sf] dx;''; u/]sf] cj:yfdf ;]jf k|bfos, ;/f]sf/
jfnf lgsfo Pjd ;du| k|0ffnL k|lt c;Gt'i6L k|s6 
ug]{ ePsfn] u|fxssf] lxt jt{dfg ;dosf] k"j{ zt{ 
Pjd\ clgjfo{ ljifosf] ?kdf /xg] u/]sf] 5 .

;Gbe{ ;fdfu|L

ltldN;]gf, rGb|, vgfn, cho a}lsª b[li6sf]0fM /fli6«o 
afl0fHo a}+s ln= tx ̂  ;xfos k|jGws k/LIff cle?lr 
M h]=la= klAns]zg, sLlt{k'/ sf7df08f} .

ltldN;]gf, rGb|, vgfn, cho, -cf7f}F ;+:s/0f_ /
fli6«o jfl0fHo a}+s kl/Iff bk{0f tx $ / %M h]= la= 
klAns]zg, sLlt{k'/ sf7df08f} .

/fli6«o kqklqsfdf cfpg] a}+lsª ;DalGw n]v /
rgfx? .
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Knowledge Management for Empowering 
Employees Psychologically
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Today, knowledge is considered as the 
sole strategic source of competitive 
advantage in the world economy (Zack, 
1999). To survive in today's highly 
competitive environment, organizations 
must create new knowledge, distribute 
it and convert it to goods and services 
(Zafaryan et al., 2008). Organizations 
need to adopt a learning culture that 

empowers employees to contribute in 
order to develop unique and valuable 
capabilities which are the differently 
expressed forms of tacit knowledge 
and explicit knowledge (Nonaka 
and Takeuchi, 1986). Organizational 
effectiveness, innovation and 
organizational agility (Holsapple and 
Wu, 2011; Joshi et al., 2010) assist 

organizations in achieving competitive 
advantage through the management of 
the knowledge. Before the creation of 
new knowledge, its distribution and 
its implication for the development of 
goods and services which ensures the 
survival of organizations in cutthroat 
competitive environment. Through the 
effective management of the knowledge, 
organizations produce wealth. It is 
the process used by organizations to 
gain skills in the context of learning 
(internalizing knowledge), codifying 
those skills and knowledge (externalizing 
knowledge) and distributing/ transferring 
knowledge as defined by Nonaka and 
Takauchi (1995); Abtehi and Salavati 
(2005); Salajeghe et al. (2013). In 
order to go through these processes of 
knowledge management, employees who 
are in charge of these service production 
and delivery should be psychologically 
empowered. 

What is Knowledge Management?

Knowledge management (KM) is the 
process where information is identified, 
organized, stored and shared with all 
stakeholders within organization. KM 
improves efficiency, innovation and 
decision making. KM is very important as 
it helps employees to access the required 
right information at the time of need. 
Besides that, KM can help organization 
in many ways, mainly for customer care, 
skill development, product innovation 
and problem solving. 

There are number of advantages of KM 
in all types of organizations.  Major 
advantages can be pointed as below-

1. Encourages collaboration

Study conducted by the College of 
Business, Gachon University and 
College of Global Business, Korea 
University in January 2020 found that 
knowledge sharing is significantly and 
positively related to team trust where 
the perception 
of collaborative 
t e c h n o l o g y 
moderated the 
relationship.
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a}}s tyf ljQLo ;+:yfsf] shf{ c;'nL tyf o;sf sfg"gL kIfx?
d's'Gb z/0f jfUn]

pk–k|jGws
g]kfn a}+s lnld6]8

C0f k|jfx ubf{ tf]lsPsf] zt{ jf cjlwleq p7\g afFsL 
;fFjf tyf Aofh c;'n ug]{ k|lqmofnfO{ shf{ c;'nL 
elgG5 . ha C0fLn] ;dodf shf{sf] ;fFjf Aofh 
e'Qmfg ug{ ;Sb}g jf zt{ adf]lhd C0fsf] ;b'kof]u 
ub}{g ta shf{ c;'nL k|lqmofsf] z'?jft x'G5 cyf{t 
ha shf{ lnFbfsf jvt a}+s ljQLo ;+:yf;Fu u/]sf] 
;Demf}tf cg'?k C0fLn] ljQLo Jojxf/ k|bz{g ug{ 
5f]8\5g\ ta shf{ c;'nL k|lqmofsf] yfngL x'G5 . 

shf{ c;'nLsf] z'?jftL r/0fdf C0fbftfn] C0fL;Fu 
;dGjo u/L C0fLsf] ljQLo cj:yf cfFsng u/L 
;DefJo ljQLo ;dfwfgsf pkfox? k|bfg u5{g\ eg] 
cfjZostf cg';f/ ;fFjf Aofh a'emfpg] ;do / 
ls:tf x]/km]/ ul/lbg], shf{sf zt{ aGb]hx? v's'nf] 
ul/lbg] h:tf pkrf/fTds pkfox? klg pknAw 
u/fpF5g\ . shf{ c;'nLsf k|zf;lgs k|of;x?af6 
shf{ lgoldt x'g g;s]sf] cj:yfdf sfg"gL 
k|lqmofsf] z'?jft ul/G5 . o; n]vdf shf{ c;'nLsf 
tLg} sfg"gL kIfx?sf ljifodf ljj]rgf ul/Psf] 5 . 
shf{ c;'nLsf sfg"gL kIfx?sf] ljj]rgf ug'{ cuf8L 
shf{sf] ;DaGwdf ;+lIfKt rrf{ ug'{ pko'Qm x'G5 .

shf{sf] kl/efiff

g]kfnsf ljBdfg sfg'gx¿df shf{nfO{ ljljw ?kdf 
kl/eflift u/]sf] kfpg ;lsG5 . a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)&# df shf{ eGgfn] æa}+s jf 
ljQLo ;+:yfn] JolQm, kmd{, sDkgL, ;+:yf jf cGo 
Jofj;flos k|lti7fgnfO{ lglZrt cjlwleq ;fFjf, 
Aofh jf cGo b:t'/ a'emfpg] u/L k|jfx ul/Psf] /
sd, k|ToIf jf ck|ToIf k|Tofe"lt, shf{sf] Aofh jf 
cGo b:t'/, k'g{shf{ ,shf{sf] k'g;{/rgf / gjLs/0f, 
shf{ r'Qmfsf] nflu hf/L ul/Psf] hdfgL tyf cGo 
jrgj4tf ;Demg'kb{5 / ;f] zAbn] /fi6« a}+sn] 
;fj{hlgs ;"rgf k|sfzg u/L tf]lslbPsf] s'g} klg 
lsl;dsf] C0f ;d]tnfO{ hgfpF5Æ egL kl/eflift 
ul/Psf] 5 .

To;}u/L, a}+s tyf ljQLo ;+:yfsf] C0f c;'nL P]g, 
@)%* n] æC0f eGgfn] rn crn ;DklQ lwtf] 
aGws jf cGo cfjZos ;'/If0f jf hdfgt lnO{ jf 
glnO{ a}+s jf ljQLo ;+:yfn] C0fLnfO{ lbPsf] shf{sf] 
;fFjf tyf Aofh ;Demg'kb{5 / ;f] zAbn] jf;nft 
aflx/sf] sf/f]af/af6 lng afFsL /sd jf ;f] jfkt 
nfUg] sld;g z'Ns tyf Aofh ;d]tnfO{ hgfpg]5Æ 
egL pNn]v u/]sf] 5 .

t;y{, shf{ Ps sfg'gL ;Demf}tf xf] h;df C0fLn] 
k};f -jf s]xL d"No_ k|fKt ub{5 / C0fbftfnfO{ Aofh 
;lxt lkmtf{ ug{] k|lta4tf k|bfg ub{5 . a}+s tyf 
ljQLo ;+:yfn] C0fLsf] ljQLo Ifdtf, Oltxf; / of]
Uotfsf] d"Nof+sg u/L ;f]sf] cfwf/df lwtf] /fvL 
jf g/fvL ;d]t C0f pknAw u/fpFb5g\ . g]kfnsf] 
;Gbe{df ;fdfGotof rn÷crn ;DklQ jf kl/of]
hgf lwtf]df /fvL shf{ k|jfx ug]{ ul/G5 . shf{sf] 
yk ;'/If0f :j¿k wg–hdfgt ;d]t lng] ul/G5 . 

shf{sf] juL{s/0f / shf{ gf]S;fgLsf] 

Joj:yf 

olb a}+s jf ljQLo ;+:yfn] k|jfx u/]sf] shf{ ;fk6sf] 
tf]lsPsf] ;dodf ;fFjf Aofh e'Qmfg gePdf To:tf] 
shf{ lgliqmo shf{df juL{s/0f x'G5 / ;f] shf{sf] 
xsdf a}+s tyf ljQLo ;+:yfn] shf{ gf]S;fgL sfod 
ug{'k5{ . k|jfx u/]sf] shf{ e'QmfgL x'g'kg{] efsf gf3]
sf] cjlwsf cfwf/df g]kfn /fi6« a}+sn] ;Dk"0f{ shf{ 
;fk6nfO{ b]xfo adf]lhd juL{s/0f u/]sf] 5 .

-s_ ;lqmo shf{ M ;lqmo shf{df lgDgfg';f/sf c;n 
shf{ / ;'Id lgu/fgL shf{x? kb{5g\ . 

 • c;n shf{M efvf ggf3]sf / ! dlxgf;Dd 
efvf gf3]sf shf{,

 • ;Id lgu/fgL shf{M Ps dlxgf b]lv # 
dlxgf;Dd efvf gf3]sf shf{ / g]kfn /fi6 
a}+sn] tf]s]sf cGo shf{ .

-v_ lglis[o shf{ M a}+s tyf ljQLo ;+:yfaf6 
k|jfx ePsf b]xfosf] ;dofjlw ;Dd efvf gf3]sf 
shf{x?nfO{ lgliqmo shf{ elgG5 . 

 • sd;n shf{ M tLg dlxgf b]lv ^ dlxgf;Dd 
efvf gf3]sf shf{,

 • z+sf:kb shf{ M ^ dlxgf b]lv ! jif{;Dd efvf 
gf3]sf shf{,

 • v/fa shf{ M ! jif{ eGbf a9L efvf gf3]sf 
shf{ .

lgliqmo shf{ c;'nLsf sfg'gL kIfx¿

a}+s tyf ljQLo ;+:yfx¿n] k|jfx u/]sf] shf{ a}+sn] 
rfx]sf] v08df p7\g ;Sg] vfnsf] x'g'kb{5 . shf{sf] 
;fFjf jf Aofh lgoldt ¿kdf e'QmfgL x'g g;s]df 
shf{ lgliqmo x'g hfG5 / lgodfsLo k|fjwfg adf]lhd 
gf]S;fgL Joj:yf ug{'kg{] x'G5 . o;/L shf{sf] u'0f:t/
df x|f; cfPdf a}+s tyf ljQLo ;+:yfsf] ;DklQdf 
IfoLs/0f eO{ a}+sdf /x]sf] ;j{;fwf/0fsf] art ;d]t 
hf]lvddf kg{ ;S5 . t;y{, a}+s tyf ljQLo ;+:yfsf] 
shf{ c;'nL k|lqmof ;dodf g} z'? ug'{kg]{ x'G5 . g]
kfnsf] ;Gbe{df b]xfosf sfg'gL k|fjwfgx¿n] shf{ 
c;'nLnfO{ j}wtf k|bfg u/]sf 5g\ .

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

 – a}+s tyf ljQLo ;+:yfsf] C0f c;'nL P]g, @)%*

 – a}+s tyf ljQLo ;+:yfsf] C0f c;'nL lgodfjnL, 
@)%( 

 – g]kfn /fi6« a}+saf6 hf/L PsLs[t lgb{]zgx¿ 
cflb .

shf{ c;'nLsf] ;DaGwdf a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)&# n] a}+s tyf ljQLo ;+:yfx¿nfO{ 
ljz]if clwsf/ k|bfg u/]sf] 5 . P]gsf] bkmf !@
(-!_ df æof] P]g jf o; P]g cGtu{t ag]sf] lgod, 
ljlgod, sfo{ljlwdf jf of] P]g jf o; cGtu{t ag]sf] 
lgod adf]lhd lbOPsf] cfb]z jf lgb{]zgdf n]lvPsf] 

s'/fdf ;f]xL adf]lhd / cGodf /fi6« a}+s P]g / cGo 
k|rlnt sfg'g adf]lhd x'g]5Æ egL pNn]v ePaf6 
;f] s'/fsf] k'li6 x'G5 . To;}u/L a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)&@ sf] bkmf %& n] ;DklQ lnnfd 
laqmL ug{] ;DaGwdf a}+s tyf ljQLo ;+:yfnfO{ :ki6 
clwsf/ k|bfg u/]sf] 5 .

shf{ c;'nLdf 5'6sf] Joj:yf 

shf{ c;'nL a}+ssf] ljz]ifflwsf/ eP h:t} shf{ 
c;'nLdf C0fLnfO{ nfu]sf] Aofh 5'6 ug{] ljifo klg 
;DalGwt ;+:yfsf] clwsf/sf] ljifo xf], C0fLsf] 
clwsf/sf] ljifo xf]Og . Aofh 5'6 k|bfg ug]{ 
;DaGwdf a}+s tyf ljQLo ;+:yfn] cnUu} 5'6sf] gLlt 
agfPsf x'G5g\ eg] sltko cj:yfdf ;fj{hlgs 
?kdf 5'6sf] Joj:yf ;d]t ul/Psf] kfOG5 . h:t}M 
g]kfn a}+sn] ;do–;dodf Aofh 5'6 ;'ljwf of]hgf 
;fj{hlgs u/L ;x'lnotdf shf{ /fkm;fkm ug{] df}sf 
k|bfg ub{5 . o;/L ;fj{hlgs ?kdf 5'6sf] Joj:yf 
ul/Psf] cj:yfdf eg] ;f] 5'6df C0fLsf] clwsf/ 
sfod x'g hfG5 / sfg"gL ?kdf jfWosf/L x'G5 . 

shf{ c;'nL k|lqmof

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf] bkmf 
-%&_ df æC0fLn] shf{ n]gb]g ;DaGwL lnvt jf 
s/f/df pNn]lvt zt{ sa'lnotsf] kfngf gu/]df 
jf lnvt jf s/f/sf] efsfleq shf{ / ;f]df nfu]
sf] Aofh jf xh{gf r'Qmf gu/]df jf bkmf -%^_ adf]
lhd cg'udg ubf{ C0fLn] h'g k|of]hgsf] nflu 
shf{ lnPsf] xf] ;f] k|of]hgdf gnufO{ b'?kof]u u/]
sf] b]lvPdf shf{ n]gb]g ;DaGwL lnvt jf k|rlnt 
sfg'gdf h'g;'s} s'/f n]v]sf] ePtfklg C0fLn] a}+s 
jf ljQLo ;+:yfnfO{ n]lvlbPsf] jf lwtf] /fv]sf] ;'/
If0fnfO{ lnnfd laqmL u/L jf cGo s'g} Joj:yf u/L 
;DalGwt a}+s jf ljQLo ;+:yfn] cfkm\gf] ;fFjf Aofh 
c;'n pk/ ug{ ;Sg]5 .Æ eGg] Joj:yf ul/Psf] 5 . 
sfg'gdf pNn]]lvt clwsf/ k|of]u u/L shf{ c;'nLsf] 
k|lqmof ;'? ug{'eGbf cufl8 shf{ c;'nL ;DaGwdf 
C0fLnfO{ tfs]tf ug{], ;dodf sh{f r'Qmf gu/]df 
sfnf];"rLdf ;dfj]z x'g] nufotsf sfg'gL sf/
afxL ;DaGwdf hfgsf/L lbg] nufotsf k|zf;lgs 
sf/afxLx? ;DkGg u/]sf] x'g'kb{5 . shf{ c;'nL 
k|lqmofdf ;fdfGotof b]xfosf sfg'gL k|lqmofx¿ 
cjnDag ul/G5 .

;"rgf k|sfzg tyf lnnfd laqmL 

a}+s tyf ljQLo ;+:yfn] lwtf]df /x]sf] ;'/If0f lnnfd 
laqmL u/L shf{ c;'n ubf{ ;fdfGotofM #% lbgsf] 
;fj{hlgs ;"rgf k|bfg ug'{kb{5 . sfg'gtM C0fLnfO{ 
oyf]lrt ;do k|bfg u/L shf{ r'Qmf ug]{ cj;/ 
k|bfg ug'{kb{5 . 

lwtf]df /flvPsf] ;'/If0f lnnfd laqmL u/L shf{ 
c;'nL ug{ kfpg] :ki6 clwsf/ a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)&# n] a}+s tyf ljQLo 
;+:yfnfO{ k|bfg u/]sf] 5 . lnnfdL ug]{ ;dofjlw 
;DaGwdf g]kfn /fi6 a}+ssf] PsLs[t lgb]{zg g+= @ 
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sf] bkmf -$!_ Dff Ps jif{eGbf a9L cjlwsf] nflu 
k|jfx ePsf] shf{ c;'nLsf] nflu ;fj{hlgs ;"rgf 
tyf lwtf] lnnfdLsf] sf/jfxL ;'? ug'{ cl3 shf{n] 
efvf gf3]sf] sDtLdf ^ dlxgf Joltt eO{ z+sf:kb 
ju{df juL{s/0f ePsf] x'g kg]{5 eGg] Joj:yf /x]
sf] 5 .  

sfnf];"rLdf ;dfj]z ug]{

C0fLnfO{ oyf]lrt cj;/ k|bfg ubf{;d]t ;dod} shf{ 
r'Qmf e'Qmfg gu/]sf] v08df lghnfO{ sfnf];"rLdf 
;dfj]z ug{ ;lsg] Joj:yf /x]sf] 5 . sfnf];"rLdf 
;dfj]z ug'{k"j{ C0fLnfO{ clgjfo{ ?kdf #% lbg] 
;"rgf lbPsf] x'gkb{5 . C0fLnfO{ sfnf];"rLdf /fVbf 
p;sf] ;Dk"0f{ ljQLo Jojxf/df c;/ kg]{ x'Fbf shf{ 
/fkm;fkm u/fpg' d2t kUg] b]lvG5 . shf{ b'?kof]
unfO{ /f]Sg / ljQLo ;'zf;g sfod ug{sf] nflu 
shf{ ;"rgf s]Gb|sf] :yfkgf ul/ sfnf];"rL ;DalGw 
sfd x'Fb} cfPsf] 5 . sfnf];"rLdf ;dfj]z ug]{ tyf 
km's'jf ug]{ ;DaGwdf g]kfn /fi6 a}+ssf] PsLs[t lgb]
{lzsf g+= !@ df Joj:yf ul/Psf] 5 . 

;DklQ ;sf/ ug]{

a}+s tyf ljQLo ;+:yfn] shf{ c;'n ug]{ l;nl;nfdf 
lwtf] lnnfdL ubf{ lnnfd laqmL gePdf cfkm}n] ;sf/ 
ug{ ;Sg]5 . ;sf/ ubf{ lwtf]sf] k|rlnt ahf/ d"No 
jf lwtf] ;sf/ ug]{ cl3Nnf] lbg;Ddsf] ;Dk"0f{ n]
gf /sd dWo] h'g sd x'G5 ;f]xL d"Nodf d"NofÍg 

ug'{ kg]{5 . 

C0f c;nL Gofoflws/0fdf d'2f bfo/ 

ug]{

a}s tyf ljQLo ;+:yfn] c;'n gePsf] shf{ pk/ 
d'2f bfo/ ug]{ z? cbfnt C0f c;'nL Gofoflws/0f 
xf] . shf{ c;'nLsf ;Dk"0f{ k|lqmof k'/f u/L ;'/If0f 
;sf/ ubf{ ;d]t shf{ c;'nL gePdf afFsL n]gf 
c;'nLsf] nflu C0f c;'nL Gofoflws/0fdf d'2f bfo/ 
ug'{kb{5 . 

shf{sf] hdfgt tyf hdfgLstf{sf] bfloTj

a}+s tyf ljQLo ;+:yfn] shf{ k|jfx ubf{ C0fL 
kmd{, JolQm jf ;+:yfsf] ljQLo cj:yf d"Nof+sg 
ug]{ ub{5g\ tyflk C0fsf] hf]lvd sd ug{ C0fL afx]
s cGo JolQm, kmd{;Fu wghdfgL ;d]t lng] ub{5g\ . 
;fdfGo cy{df shf{ lng] JolQm jf p;n] k|bfg u/]
sf] ;''/If0fdf dfq ljZjf; gu/L jf C0fLsf] cfˆgf] 
lwtf] gePsf] cj:yfdf p;sf] tkm{af6 ;'/If0f k|bfg 
ug]{ jf C0f ltg{ k|lta4tf JoQm ug]{ JolQm jf ;+:yf 
g} wg hdfgLstf{ xf] . o;/L hdfgL a:g] JolQmn] 
cfkm\gf] hdfgLsf] ;Ldf tf]sL jf gtf]sLsg klg 
hdfgL lbg ;Sb5g\ . ;Ldf tf]sL jf s'g} lglZrtf 
h]yf jf /sd pNn]v u/L lbOg] hdfgLdf hdfgt 
a:g] JolQmsf] bfloTj ;f] ;Ldf jf h]yf jf h]yfsf] /
sd;Dd dfq ;Lldt /xG5 . t/ s'g} ;Ldf gtf]sL 
lbOg] hdfgLdf C0fLn] cfkm\gf] s/f/ cg'?k bfloTj 

k'/f gu/]df hdfgt lbg] JolQmsf] bfloTj C0fLsf] 
bfloTjsf] xs;Dd ;Lldt x'G5 . 

d'n'sL b]jfgL ;+lxt, @)&$ sf] kl/R5]b -&_ bkmf 
-%^#_ df æs'g} Ps JolQmn] lnPsf] C0f jf sa'n u/]
sf] bfloTj r'Qmf gu/]df jf k'/f gu/]df t]>f] kIfn] 
r'Qmf jf k"/f ul/lbg] u/L s/f/ ePsf]df hdfgt 
;DaGwL s/f/ ePsf] dflgg]5Æ egL ls6fg ul/Psf] 
5 . To;}u/L, ;f]xL kl/R5]bsf] bkmf -%^$_ df bfloTj 
k"/f ug'{kg]{ JolQmn] To:tf] bfloTj k"/f ug{ g;s]
sf] avtb]lv g} hdfgL lbg] JolQmsf] bfloTj ;[hgf 
x'g] egL ls6fg ul/lbPsf] 5 . t;y{, hdfgt lbg] 
JolQmaf6 shf{ c;'n x'g' k"j{ d'Vo C0fLaf6 shf{ 
c;'nLsf] ;Dk"0f{ k|of; ug'{kg]{ sfg"gL k|fjwfg /x]sf] 
5 . o;} ;DaGwdf g]kfn /fi6«sf] PsLs[t lgb]{lzsf 
g+= !@ sf] a'Fbf g+= -(_ -#_ -3_ df hdfggtstf{nfO{ 
sfnf];"rLdf ;dfj]z ug{'k"j{ C0fLn] ;'/If0f :j?k /fv]
sf] lwtf] lnnfd u/L c;'nL pk/ ug'{kg]{5 . o:tf] ;'/
If0faf6 ePsf] c;'nL kof{Kt geO{ a}+ssf] n]gf /sd 
afFsL /x]df ;f]sf] e'QmfgLsf nflu hdfgtbftfnfO{ () 
lbgsf] ;do k|bfg ug'{kg]{5 . ;f] ;"rgf cjlwkZrft 
dfq hdfgtbftfnfO{ sfnf];"rLdf ;dfj]z ug'{kg]{5 . 
eGg] Joj:yf ul/Psf] 5 . 

;jf]{Rr cbfntsf] k"0f{ Ohnf;af6 o;df ePsf] 
JofVof dxTjk"0f{ /x]sf] 5 . Ohnf;af6 n'lDagL a}+s 
lnld6]8 lj?4 ;+uLtf lqkf7Lsf] d'2fdf hdfgLsf] 
;DaGwdf :ki6 JofVof ul/Psf] 5 . h;df æhdfgLsf] 
l;4fGt cg';f/ d'Vo s/0fLn] ltg'{kg]{ C0f lghaf6 
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c;'n pk/ gePdf jf axg ug'{kg]{ bfloTj lghn] k"/f ug{ g;s]df hdfgtstf{n] 
sa'n u/]sf] /sd lghn] n]lv lbPsf] ;'/If0faf6 c;'npk/ u/L bfloTj jxg 
u/fO{G5 . o;/L hdfgtstf{sf] bfloTj c;Lldt x'g] geO{ hdfgL a;]sf] c+s;Dd 
;Lldt x'g] x'G5 . hdfgLsf] bfloTj lghn] sa'n u/]sf] /sdsf] xb;Dd dfq 
;Lldt x'g] x'Fbf hdfgLstf{n] cfkm'n] sa'n u/]sf] /sd lt/] a'emfPdf ;f] jfkt 
lghn] ;'/If0fsf] ?kdf lbPsf] lwtf] km/kmf/s x'g ;Sb}g eGg ldNb}g . hdfgt 
;DaGwL s/f/ cg';f/ hdfgLstf{sf] bfloTj kfngf u/fpg] ;Gbe{df hdfgtsf] 
bfloTj k"/f ug]{ hfgsf/Lsf] ;"rgf ;lxt plrt df}sf hdfgtstf{nfO{ k|bfg 
ug'{kg]{ x'G5Æ egL a}+s tyf ljQLo ;+:yfx?sf gfddf !$ a'Fbfsf] lgb]{zg hf/L 
ul/lbPsf] 5 . ;f] lgb]{zgnfO{ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg g+= @ sf] bkmf 
-!#_ df ;dfj]z ul/Psf] 5 . 

lgisif{

a}+lsË If]q ;j{;fwf/0fsf] ljZjf;df ;~rflnt Joj;fo xf] . ;j{;fwf/0fsf] 7"nf] 
/sd a}+sn] kl/rfng ug]{ x'Fbf of] If]qdf cGt{/fli6«o c;n cEof;sf] cg';/0f 
ub}{ ;'zf;gsf] k|Tofe"lt u/fpg ;s]df dfq ;Ifd a}+lsË k|0ffnLsf] ljsf; 
x'G5 . a}+lsË If]q :jefj}n] a9L kf/blz{ / lgodg ePsf] If]q xf] . shf{ c;'nL 
hlxn] klg a}+ssf] ;DklQsf] u'0f:t/ sfod ug{] k|lqmof;Fu ;DalGwt 5 h;n] 
k|ToIf ck|ToIf ?kdf ;j{;fwf/0fsf] jrtsf] ;'/Iff ug]{ lhDd]jf/L jxg ub{5 . 
c;'nL k|lqmofnfO{ sfg"g;Ddt tj/n] cuffl8 a9fpg g;lsPsf] v08df pQm 
k|lqmof Goflos k/LIf0fdf c;kmn x'g uO{ a}+sn] 7"nf] ljQLo gf]S;fg Joxf]g'{kg]{ 
cj:yf cfpF5 . t;y{, a}+s ljQLo ;+:yfx?n] shf{ nufgL ubf{ b]lv g} cfjZos 
/ k"0f{ ?kdf ;DalGwt sfg"gL k|fjwfgx?nfO{ dWo]gh/ u/L sfuhftx? tof/ 
ug'{kb{5 . a}+s tyf ljQLo ;+:yfn] shf{ c;'nLsf] nflu a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)&# n] lbPsf] clwsf/ k|of]u ubf{ k|rlnt cGo sfg"g, ;Ddflgt 
cbfntsf lg0f{o /  JofVof tyf g]kfn /fi6« a}+ssf] lgb]{zg k"0f{ ?kdf kl/kfngf 
u/]sf] v08df a}+s, C0fL tyf ;j{;fwf/0fsf] jrtsf] lxt cg's'n x'G5 . 

;Gbe{ ;fdfu|Lx?

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

a}+s tyf ljQLo ;+:yfsf] C0f c;'nL P]g, @)%*

a}+s tyf ljQLo ;+:yfsf] C0f c;'nL lgodfjnL, @)%(

g]kfn /fi6« a}+saf6 hf/L PsLs[t lgb{]zg, @)*! . 

g]=sf=k= @)&# c+s * lg=g+= (^$^, n'lDagL a}+s lj?4 ;+uLtf lqkf7L, pTk|]if0f 
k/dfb]z . 

d'n'sL b]jfgL ;+lxtf, @)&$

• • •
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 6]8« o'lgog cfGbf]ngsf] ljsf;qmd M Ps ljZn]if0f

s[i0fxl/ a'9fyf]sL
k|jGws

g]kfn a}+s lnld6]8

6]8« o'lgog cfGbf]ngsf] kl/ro

sd{rf/Lx?n] cfkm\gf] xslxt, ;]jfsf] ;'/Iff, sfo{ jftfj/0fsf] ;'/Iff, Ifltk"lt{ / 
;fdflhs ;'/Iff h:tf ljifox¿df PsLs[t x'g], ;f}bfjfhL ug]{ / k]zfut dof{bf 
/ ;Ddfg sfod ug{ ul/g] Pstfa4 kxnsbdLsf ;Dk"0f{ k|of;x? ;dli6df 6«]8 
o'lgog cfGbf]ng xf], h;n] ;fd"lxs ¿kdf ;fd"lxs ;f}bfjfhL dfkm{t pgLx¿sf] 
cfk;L lxtx¿sf] ;+/If0f / k|jw{g ub{5 . 6«]8 o'lgog eg]sf] dhb'/x¿sf] cj:yf 
;'wf/ ug]{ p2]Zon] u7g ul/Psf] dhb'/x¿sf] ;Ë7g xf] . cfˆgf] xslxtsf] 
;'/Iffsf] Wo]on] :yfkgf ul/Psf] >ldsx¿sf] Pstfj4 cEof; g} 6«]8 o'lgog 
xf] . 6«]8 o'lgognfO{ ;fdflhs cfGbf]ngs} ?kdf lnOG5, h;cGtu{t >ldsx? 
cfˆgf] xs clwsf/, k]zfut pGglt / ;fdflhs pGgltsf] nflu ;+u7g dfkm{t 
PsLs[t /xG5g\ .

6«]8 o'lgog P]g, @)$( cg';f/ 6«]8 o'lgog eGgfn] sfdbf/xx¿sf] k]zfut xs 
lxtsf] ;+/If0f / ;Dj4{g ug{ o; P]g adf]lhd btf{ ePsf] k|lti7fg :t/sf] 6]8« 
o'lgog ;Demg' k5{ / ;f] zAbn] 6]8« o'lgog, ;‹ tyf 6]8« o'lgog dxf;+3nfO{ 
;d]t hgfpF5 . dhb'/x¿ c;Ëul7t x'Fbf pgLx¿;Fu yf]/} df]ntf]n ug]{ Ifdtf x'g] 
ePsfn] ;+u7g lgdf{0f u/L ;du| dhb'/ Pjd\ sd{rf/Lx?sf] xslxtdf sd{rf/L 
;+u7g s]lGb|t x'G5g\ . k'FhLjfbL k|0ffnLdf Joj:yfkgn] gfkmfdf dfq s]lGb|t /xFbf 
dhb'/ sd{rf/Lx?sf] ;fdflhs tyf dfgjLo cfjZostf kl/k"tL{ x'g g;Sg] / 
>ddf zf]if0f a9\b} hfg] sf/0f 6«]8 o'lgog cfGbf]ng k'FhLjfbL k|0ffnL cGtu{t s]
xL Joj:yfkgåf/f >ldssf] zf]if0fsf] lj¿4 z'¿ ePsf] cfGbf]ng xf] . d'VotM 6«]8 
o'lgogn] sfdbf/x¿sf] ;d"xnfO{ k|ltlglwTj ub{} Joj:yfkg / dhb'/x¿ aLr 
Ps dWo:ystf{sf] ?kdf dhb'/x¿nfO{ e'QmfgLsf] lgikIftf, /fd|f] sfo{ jftfj/0f, 
sfdsf] 306f / ;'ljwfx¿ h:tf d'2fx¿df ;xhLs/0f tyf d2t ub{5g\ .

6«]8 o'lgog clwsf/x¿ dfgj clwsf/ x'g\ . 6«]8 o'lgog cfGbf]ngsf] cfwf/zLnf 
eg]sf] >ldsx¿sf] ;fd"lxs /Iff / pgLx¿sf] rf;f]sf] ljifodf P]Soa4 x'g' xf] . 
6«]8 o'lgog clwsf/sf] dfGotfnfO{ a9fjf lbg'sf] cy{ /fHon] tL clwsf/x¿sf] 
/Iff ug]{ pkfox¿sf] cjnDag ug{' xf] . cfOPncf] ;+ljwfgsf] k|:tfjgfn] klg 
>dsf] cj:yf ;'wf/ ug{ / zflGt :yfkgf ug{ 6«]8 o'lgog clwsf/nfO{ cfjZos 
dfGb5 . >ldsnfO{ 6«]8 o'lgog clwsf/sf] xs cGt/f{li6«o l;4fGtb]lv /fi6«sf] 
;+ljwfg;Ddn] s'g} klg cfwf/df e]befj ug{ lgif]w u/]sf] 5 . cfOPncf]sf] 
l;4fGtn] sfdbf/x¿ / /f]huf/bftfx¿, h'g s'g} e]befj lagf cfkm}+n] cfˆg} 
5gf}6sf] ;+:yf :yfkgf ug]{ / o;df ;lDdlnt x'g] clwsf/ /x]sf] k'li6 ub{5 
/ lghL If]q / ;/sf/L sd{rf/L b'a}nfO{ pQm clwsf/sf] Uof/]G6L ub{5 . 6«]8 
o'lgogjfbsf] b[li6df lghL If]q jf ;fj{hlgs If]qsf sd{rf/Lx¿ ;dfg x'g\ . ;a}
sf] d'Vo p2]Zo Joj;flos lxtsf] /Iff ug{' xf] . 

6«]8 o'lgog cfGbf]ngsf] cGt/f{li6«o ljsf;qmd

cf}Bf]lus qmflGtsf] ;kmntf kZrft\ >ldsx?sf] k]zfut xs, lxt, ;]jfsf] Go"gtd 
;'/Iffsf] k|Tofe"ltsf] nflu k|ltlglwd"ns ;+:yfdf ;+ul7t e} ;fd"lxs ;f}bfafhLsf] 
dfWodaf6 Go"gtd cfwf/e"t clwsf/sf] ;+/If0f ug]{] cjwf/0ffsf] ljsf; ePsf] 
kfOG5 . cf}Bf]lus qmflGtsf] kl/0ffd :j?k >ldsx¿sf] clwsf/ Go"gtd dfgjLo 
Jojxf/, ;]jf tyf Joj;flos ;'/Iff h:tf ljifox¿df >ldsx¿dfly ul/Psf] 
bdg / zf]if0fsf] k|ltlqmof :j?k 6«]8 o'lgog >lds ;Ë7gx¿sf] :yfkgf ePsf] 
xf] . ILO / sfn{ dfS;sf] of]ubfgn] 6«]8 o'lgog cfGbf]ngnfO{ vf; prfOdf 
k'¥ofpg / Joj:yfkg ug{ ;}4flGts, sfg"gL tyf k|s[ofut cfwf/ v8f u¥of] . 

cf}Bf]lus qmflGtn] kl/sNkgf u/]sf] a9L pTkfbg, a9L >d / a9L k|ltkmnsf] 
pTkfbgd'vL gofF dfGotfsf] k[i7e"lddf cf}Bf]lus k|lti7fgsf sfdbf/x? w]/} 
sfo{ cjlw, Go"gtd j]tg, afndhb"/, c;'/lIft / c:j:y sfo{ jftfj/0f h:tf 
Go"gtd cfwf/e"t ;d:ofx?af6 u|l;t x'g k'u] . o; kl/jlt{t ;Gbe{df >dsf] 
d"No / k]zfut ;'/Iff >ldsx?sf] ;/f]sf/sf] ljifo aGg' :jefljs} lyof] . o;} d"n 
dfGotfsf] kl/j]zdf >lds ;+u7g vf]Ng] kl/kf6Lsf] ljsf; x'g uof] . cd]l/sfdf 
;g\ !*^^ df :yflkt g]zgn n]j/ o'lgog -/fli6«o >lds o'lgog_, ;g\ !*^( df 

a]nfotdf :yflkt gfO6 ckm n]j/ ->lds ;+u7g_ / ;+o'Qm /fHo cd]l/sfdf ;g\ 
!()$ df :yflkt cd]l/sg km]8/];g ck n]j/ -cd]l/sL >lds dxf;+3_ >lds 
o'lgog u7gsf k|f/lDes k|of;x? lyP . >ldsx?sf] xs lxtsf] ;+/If0f ug]{ 
p2]Zon] ul7t oL ;+u7gx?n] afn dhb"/x?sf] lgo'lQmdf lgif]w, k|ltlbg * 3G6f 
eGbf a9L ;do sfddf nufpg gkfpg], ,plrt Hofnf, >ddf of]ubfg cg';f/
sf] >d d"No nufot >lds clwsf/sf]] ljifonfO{ cfˆgf] sfo{If]q agfpb} uP .

cGt/f{li6«o ?kdf g} 6«]8 o'lgog clwsf/sf] Oltxf; sf]6\ofpg] xf] eg] >ldsx?sf] 
l:ylt clt bogLo lyof] . >ldsx?n] ;"of]{bob]lv /flt ca]/;Dd bf;sf] ?kdf 
dflnssf] sfd ug{'kYof]{ . >ldsx?nfO{ kz'hGo Jojxf/ u/L vl/b–laqmL;d]t 
ul/GYof] . !( cf}F ztfAbLsf] cf}Bf]lus qmflGtkl5 >ldsx?sf] l:yltdf qmdzM 
;'wf/ x'g yfn];Fu} la:tf/} la:tf/} s]xL dfgjtfjfbL ;dfhjfbL lrGtsx?n] kl/
jt{gsf nflu cfjfh p7fpg yfn] . ;g\ !**^ sf] clk|ndf b'O{ nfv krf; 
xhf/ >ldsx? cd]l/sfsf] lzsfuf] ;x/df cfGbf]ngdf xf]ldP . ;f]xL cfGbf]ngsf] 
qmddf sof}F >ldsx?sf] alnbfgn] cGttM d] ! sf] lbg dhb'/ clwsf/sf] ?kdf 
:yflkt eof] . ;"of]{bob]lv ;"of{:t;Dd sfddf nufpg] k|yfnfO{ cGt ub}{ * 
3G6f sfd, * 3G6f cf/fd / * 3G6f dgf]/~hgsf] k|yf ;'¿ eof] . 6«]8 o'lgog 
clwsf/sf] ;'gf}nf] Oltxf; :yfkgf;Fu;Fu} cfh xfdLn] k|To]s d] ! sf lbg dhb'/ 
lbj; dgfpFb} cfO/x]sf 5f}F . cd]l/sf / a]nfotaf6 z'? ePsf] >lds o'lgogsf] 
cjwf/0ff / k|of]u >lds xs, clwsf/ k|flKtsf] lbzfdf sf];]9'+uf ;fljt eof] . of] 
nx/nfO{ qmdzM cGo ljsl;t, ljsf;f]Gd'v / cf}Bf]lus/0ftkm{ k|j]z ug]{ qmddf 
/x]sf d'n'sx?n] ;d]t cg';/0f ug{ k'u] . 

k]zfut sd{rf/L ;Ël7t x'g] qmd ;g\ !()^ df k|mfG;af6 k|f/De ePsf] dflgG5 . 
To;kl5 ;g\ !()^ df a]nfot / !(!@ df cd]l/sfdf of] cEof; ul/of] . 
a]nfotL ;/sf/n] ;g\ !(!& df cf}Bf]lus If]qdf sfd ug]{ sd{rf/Ln] ef]Ug' k/]
sf ;d:of ;dfwfg ug{ lXj6n] sfplG;n u7g u¥of] . ;g\ !(!( df cGt/f{li6«o 
>d ;+u7gsf] :yfkgf eP kZrft\ 6«]8 o'lgog clwsf/n] ljlwjt dfGotf kfPsf] 
5 . kl5 uP/ dfgj clwsf/sf] 3f]if0ffkq !($* n] 6«]8 o'lgog vf]Ng kfpg] 
dfu{ k|z:t u¥of] . o;} a'FbfnfO{ 6]s]/ cGt/f{li6«o >d ;Ë7gn] ;g\ !($* df 
>ldsx¿n] ;Ë7g vf]Ng kfpg] af/] lg0f{o lnPsf] kfOG5 . cGt/f{li6«o >d 
;+u7gsf] sGe]G;g g+ *& / (*M /fO6\; 6' lk|m8d ckm P;f]l;o;g ckm sn]lS6e 
afu]{lgª -;+u7g vf]Ng] / ;fd'bflos ;f}bfafhLsf] clwsf/_, sGe]G;g g+ @( 
/ !)%M Paf]ln;g ckm kmf]:8{ n]j/ -aw'jf >lds /fVg] Joj:yfsf] ;dflKt_,  
sGe]G;g g+ !)) / !!!M lk|e]G;g ckm l8l:qmldg];g Og lb ODKnf]Od]G6 P08 
OSj}n k] 6' OSj}n e]No" ->lds aLr e]befj gug]{ / ;dfg sfdsf] nflu ;dfg 
tna_,  sGe]G;g g+ !#* / !*@M Paf]ln;g ckm rfON8 n]j/ -jfn >lds 
/fVg] Joj:yfsf] ;dflKt_ h:tf 6«]8 o'lgog tyf dfgj clwsf/ ;DjlGwt ljz]if 
Joj:yfx? u¥of] .

g]kfndf 6«]8 o'lgog cfGbf]ngsf] ljsf;qmd

g]kfndf lj=;+= !(&& df s[i0fnfn clwsf/Ln] ds}sf] v]tL k':ts n]vL 6«]8 o'lgog 
sfo{ ug{ 3r3RofPsf] dflgG5 . pBf]ux?sf] :yfkgf ;Fu;Fu} kmf6km'6 >lds 
;+3;+:yfx? v'Ng yfn] . To; ;dodf hxflgofF /f0ff zf;g lyof] . >ldsx?sf] 
ultljlwnfO{ u}/sfg'gL dflgGYof] . @))$ ;fndf lj/f6gu/ h'6 ldndf ePsf] 
x8\tfn g} >ldsx?n] cfˆgf xsclwsf/sf nflu u/]sf] k|yd Pj+ dxTjk"0f{ x8\
tfn lyof] . k|hftGqsf] :yfkgf ug{ tyf /f0ff zf;gsf] cGTo ug{ Tof] cfGbf]
ngn] dxTjk"0f{ e"ldsf v]n]sf] lyof] . k|hftGqsf] pbo x'g'k"j{ lj=;+= @))& df3 
k~rdLsf lbg dx]Zj/dfg sf]r'sf] 3/df clvn Go"g j}tlgs sd{rf/L ;‹ u7g 
ePsf] hfgsf/L kfOG5 . g]kfndf k|wfgdGqL 6Ík|;fb cfrfo{sf] kfnfdf lgdf{0f 
ul/Psf] klxnf] lghfdtL ;]jf P]gdf lghfdtL sd{rf/Ln] ;‹÷;Ë7g vf]Ng] s'g} 
bkmf /flvPsf] lyPg . lj=;+= @)!& df kZrfotL Joj:yfsf] k|f/Dekl5 lj=;+= 
@)!* df /fli6«o lgb]{zg P]g kfl/t ul/Psf] lyof] eg] lj=;+= @)#$ df wfld{s 
;‹ btf{ P]g kfl/t u/L ;/sf/sf] cg's"ntfdf ;‹;+:yf btf{ ug]{ sfo{ ul/of] . 

@))& ;fndf k|hftGq :yfkgf kZrft\ 6«]8 o'lgog;DaGwL ;+:yfx? v'Ng yfn] . 
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>d sfg'gsf] Oltxf;df dhb'/ P]g–@)!^ nfO{ >d 
sfg'gsf ?kdf lng ;lsG5, h;nfO{ @)!& ;fnsf] 
…s'Ú kl5 aGb]h nufOof] . k~rfotsfnsf] tL; jif{sf] 
cjlwdf sd{rf/Lx¿ ;‹÷;Ë7g vf]Ng cft'/ b]
lvGy] t/ To;a]nf ;Dk"0f{ /fhgLlts kf6L{df k|ltaGw 
nufOPsfn] ;f] sfo{ ;Dej ePg . cgf}krfl/s 
9Ën] sd{rf/L ldng s]G› cflbsf gfdn] sd{rf/L 
;Ël7t gePsf eg] xf]Ogg\ . To; ;dodf k~rfotL 
Joj:yfsf lj?4df ultljlw ;~rfng ug]{ sd{rf/Ln] 
oftgf ef]Ug'k/]sf], h]ng]n ;xg'k/]sf] / gf]s/Laf6 
cjsfz ;d]t lng'k/]sf] lyof] . k|ltalGwt /fhgLlts 
kf6L{, ljBfyL{ / sd{rf/Lsf ultljlwdf ;/sf/sf] 
ljz]if lgu/fgL /xGYof] . 

@)$^ ;fnsf] P]ltxfl;s hgcfGbf]ngdf >ldsx?sf] 
dxTjk"0f{ e"ldsf /Xof] . ;f] cfGbf]ngsf] ;dodf 
/fhgLlts kf6L{, ljBfyL{, 8fS6/, Ol~hlgo/, kqsf/, 
n]vs, gful/s ;dfhsf ;fy} lghfdtL ;]jfdf 
sfo{/t sd{rf/L;d]t sfof{no ;dod} ;/sf/
lj?4 ;8sdf plqP . kmn:j¿k b]zdf ax'bnLo 
zf;g Joj:yf :yflkt ul/of] . o;}sf] kl/0ffd:j¿k 
@)$& j}zfv & ut] lghfdtL sd{rf/Ln] sf7df8f}Fsf] 
aa/dxnl:yt 6]lg; sf]6{df e]nf eO{ ## ;b:oLo 
;ldlt rog u/] . o;sf] sl/a ^ dlxgfkl5 @)$& 
sflQs !( ut] /fli6«o lgb]{zg P]g cGtu{t lghfdtL 
sd{rf/L ;Ë7gsf] ljlwjt btf{ lhNnf k|zf;g 
sfof{no sf7df8f}Faf6 :jLs[t ul/of] .  ;Ë7g lgdf{0f 
ug]{ ;Gbe{df tTsfnLg ;/sf/n] @)$& kmfu'g !@ 
ut] lghfdtL sd{rf/L ;‹ gfdsf] csf{] ;Ë7g 
:yfkgf u/L ax';Ë7gsf] >Lu0f]z u¥of] . k|hftGq 
k'g:yf{kgfkl5 >ldsx? qmdzM ;+ul7t x'Fb} hfFbf 
@)$* df tTsfnLg ;/sf/n] >d P]g–@)$* / 
6«]8 o'lgog P]g–@)$( NofPsf] lyof], h;n] ljlwjt 
?kdf >ldsx?sf] xsclwsf/ ;'lglZrt u/fPsf] 
lyof] .

lghfdlt sd{rf/LnfO{ g]kfnsf] cGtl/d ;+ljwfg, 
@)^# n] ;j{k|yd 6«]8 o'lgog u7g ug]{ xs k|bfg 
u¥of] . ablnFbf] kl/l:yltdf lgdf{0f ul/Psf] lghfdtL 
;]jf P]g @)$( sf] bkmf %# df lghfdtL sd{rf/Lsf] 
6«]8 o'lgog;DaGwL Joj:yf 5 . pQm bkmfsf] pkbkmf 
@-s_ df ePsf] Joj:yf cg';f/ sfof{no k|d'v eO{ 
sfd ug{'kg]{ /fhkqflÍt sd{rf/Lafx]s /fhkqflÍt 
t[tLo >]0fL jf ;f]eGbf d'lgsf sd{rf/Ln] cfˆgf] 
k]zfut xslxtsf nflu /fli6«o :t/sf] lghfdtL 
sd{rf/Lsf] 6«]8 o'lgog u7g u/L ;b:otf lng 
;Sg]5g\ . lghfdtL ;]jf P]gdf ePsf] Joj:yf 
cg'¿k ;/sf/n] !( h]7 @)&# df cflwsfl/s 6«]8 
o'lgogsf] lgjf{rg ;DkGg u¥of] .

g]kfnsf] ;+ljwfg–@)&@ sf] efu # -df}lns xs / 
st{Jo_ wf/f #$ df >dsf] xssf] Joj:yf ul/Psf] 
5 . h; cGtu{t -!_ k|To]s >ldsnfO{ plrt >d 
cEof;sf] xs x'g]5 -:ki6Ls/0f M o; wf/fsf] k|of]
hgsf nflu …>ldsÚ eGgfn] kfl/>lds lnO{ /f]huf/
bftfsf lglDt zf/Ll/s jf af}l4s sfo{ ug]{ sfdbf/ 
jf dhb'/ ;Demg'k5{ _ -@_ k|To]s >ldsnfO{ plrt 
kfl/>lds, ;'ljwf tyf of]ubfgdf cfwfl/t ;fdflhs 
;'/Iffsf] xs x'g]5 . -#_ k|To]s >ldsnfO{ sfg'gadf]
lhd 6«]8 o'lgog vf]Ng], To;df ;xefuL x'g] / ;f] 
cGtu{t ;fd"lxs ;f}bfafhL ug{ kfpg] xs x'g]5 .

g]kfndf 6«]8 o'lgogsf] ;+j}wflgs tyf 

gLltut ljsf;qmd ;+If]kdf

 • lj= ;+= !((# df sDkgL sfg"g ag]kl5 df]/ª 
s6g ldn, lj/f6gu/ h'6 ldn, hgsk'/ rfdn 
ldn, jL/u+h sk8f pBf]u h:tf ;+:yfx? v'n]

 • lj= ;+= @))# df cn g]kfn 6«]8 o'lgog 
s+u|];sf] :yfkgf

 • lj= ;+= @))$ df lj/f6gu/ h'6 ldndf x8\
tfn

 • lj= ;+= @))% df ;+3 ;DaGwL P]g sf] dfWod4f/f 
k|lti7fgnfO{ Jojl:yt ug]{ k|lqmofsf] z'?jft

 • lj= ;+= @)!^ df sf/vfgf tyf sf/vfgfdf 
sfd ug]{ dhb'/ ;DaGwL P]g @)!^ hf/L

 • lj= ;+= @)!* df /fli6«o lgb]{zg P]g @)!* 
hf/L

 • @)#^ ;fn kl5 dhb'/, lzIfs o'lgog vf]Ng] 
qmdsf] z'?jft

 • >d P]g @)$* / 6«]8 o'lgog P]g @)$( hf/L

 • k]zfut ;+3 ;+u7g v'Ng] qmddf tLj|tf

 • lghfdtL ;]jf P]gdf @)^$ ;fndf ePsf] bf]>f] 
;+zf]wgn] lghfdtL sd{rf/Lx?sf] nflu 6«]8 
o'lgogsf] k|fjwfg

 • g]kfnsf] ;+ljwfg–@)&@ sf] efu # -df}lns xs 
/ st{Jo_ wf/f #$ df >dsf] xssf] Joj:yf . 

cGtdf,

g]kfndf /fhg}lts ?kdf dxfg kl/jt{g ePsf 5g . 
k'FhLjfbL hgjfbL, /fhgLlts qmflGt k'/f ePsf] 5 / 
ca g]kfnL qmflGtnfO{ k"0f{tf k|bfg u/L ;dfhjfbL 
af6f]df cufl8 a9fpg ;+ljwfgn] ;d]t kl/sNkgf 
u/]sf] 5 . g]kfndf cfly{s–;fdflhs qmflGt ug{'' 
cfjZos ePsf] 5 . d'n'ssf] cfly{s–;fdflhs 
If]qsf] dxTjk"0f{ zlQm >dzlQm kl/rfng ug]{ dfWod 
6«]8 o'lgog g} xf] . o;} eP/ 6«]8 o'lgogsf] zlQmnfO{ 
cfw'lgs /fHo k|0ffnLdf /fHosf] kfFrf}+ cËsf ¿kdf 
cfTd;ft\ ul/Psf] 5 . ca o'lgog cfGbf]ngn] klg 
gofF kl/l:yltdf gofF 9+un] cfˆgf] e"ldsf kl/eflift 
ub}{ sfo{lbzf to ug{' h?/L 5 .

g]kfnn] /fhgLlts qmflGt ;DkGg ePsf tTsfnLg 
;f]leot ¿;, rLg, sf]l/of, nfcf];, leotgfd cflb 
b]zdf cfly{s ljsf;df dhb'/ ju{sf] e"ldsf s:tf] 
/Xof] eGg] kIf dgg ub}}{ ;s/fTdstfnfO{ cg';/0f 
ug{ lxrlsrfpg' x'Gg . rLgdf ;g\ !($( df 
hgjfbL qmflGt ePkl5 cfly{s k'glg{df{0fsf] cleofg 
;'? eof] . ToxfF sd{rf/LtGq leqsf] sfdrf]/ 
k|j[lQsf lj?4 …;fgkmfg / pkmfg cfGbf]ngÚ ;'? 
eof] . o; cfGbf]ng cGtu{t e|i6frf/sf] cGTo, 
cgfjZos vr{sf] lgoGq0f / sfdrf]/ k|j[lQsf] cGTo 
u/L sd{rf/LtGqnfO{ hgd'vL sd{rf/LtGqsf ¿kdf 
ljsf; ug]{ dxTjk"0f{ cleofg ;~rfng ul/of] . 

cfly{s k'glg{df{0fsf] cleofgdf g]kfndf dhb'/ 
;+u7gx¿n] b;f}+ nfv dhb'/nfO{ :j]R5fn] cfly{s 
lgdf{0fdf xft a9fpg cfXjfg ul/ cfly{s ;d[l4sf 
cfwf/zLnf lgdf{0fdf e"ldsf v]Ng ;Sg'kb{5 . /fHosf] 
pTkfbg of]hgf k'/f ug{, gofF pBf]ux¿sf] ljsf; / 
;~rfng ug{, /fli6«o k'FhL j[l4 ug{, e|i6frf/sf] cGTo, 
cgfjZos vr{sf] lgoGq0f / sfdrf]/ k|j[lQsf] cGTo 
ug{ ;j} 6«]8 o'lgogx? Psh'6 eO{ cfly{s ;d[l4sf] 

dxfcleofgdf nfUg'kb{5 eg] csf{tkm{ dhb'/x¿sf] 
tna j[l4 ug{, >lds aLdf nfu" ug{ / >ldssf] 
sfd / hLjg:t/df ;'wf/ Nofpg ljz]if kxnsbdL 
ug{ cfjZos 5 . ljutdf g]kfnsf] 6«]8 o'lgog 
cfGbf]ngn] ;b}j clwsf/ k|flKtsf nflu dfq >lds 
k];fsdL{nfO{ kl/rfng u¥of] . cj, k];fut bfloTjsf 
cltl/Qm ;fdflhs bfloTjdf cfˆgf] sfo{lbzf s]lG›t 
ug{'kb{5 . 

b]zdf :jfwLg cy{tGq lgdf{0f ug{ pTkfbg j[l4 ug]{, 
u'0f:t/Lo ;]jf k|bfg ug]{ / pTkfbsTj clej[l4 gu/L 
;'v 5}g . 6«]8 o'lgogx¿n] ca cfˆgf ;b:ox¿nfO{ 
cfk"m sfo{/t ;+:yfsf] pTkfbg j[l4, u'0f:t/Lo ;]jf / 
pTkfbsTj j[l4 ug]{ lbzfdf k|lzIf0f / j}rfl/s cleofg 
;~rfng u/]/ >lds ju{nfO{ pTk|]l/t / kl/rfng 
ug{'k5{ . x/]s sfo{:yndf c;n sfo{;+:s[ltsf] lgdf{0f 
u/L o;nfO{ 6«]8 o'lgog ;+:s[ltsf ¿kdf ljsf; ug{ 
6«]8 o'lgogx¿n] Wofg k'¥ofpg'k5{ . lzIff, :jf:Yo, 
cfjf;, vfBfGg, vfg]kfgL, oftfofth:tf hgtfsf] 
cfwf/e"t cfjZostfsf ;]jf / ;'ljwf hgtfsf] df}
lns xs / clwsf/sf ¿kdf :yflkt ug{ kxnsbdL 
ug{'kb{5 . o;y{, oL ;]jf / j:t' /fHoaf6 ;xh, 
;/n 9+un] pknAw u/fpg] dfunfO{ 6«]8 o'lgogx¿n] 
dxTjk"0f{ d'4f agfpg'kb{5 . cfly{s clgoldttf, 
e|i6frf/, r'xfj6sf sf/0f d'n'ssf] cy{tGq w/fzfoL 
ag]sf] 5 . 6«]8 o'lgogx¿n] ;fj{hlgs If]qdf eO/x]
sf] clgoldttf / ei6«rf/, r'xfj6sf lj?4 cleofg 
g} ;~rfng u/]/ cfly{s kf/blz{tf / ldtJolotf 
sfod u/L cy{tGqnfO{ ;an agfpg] e"ldsf lgjf{x 
ug{ ;Sg] ePsf]n] ca 6«]8 o'lgogsx¿n] o; 
lbzftkm{ uDeL/ ¿kdf Wofg s]lG›t ug{'k5{ .
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The situation with the economy of Nepal 
seems worse. But still, there is some 
chance for improvement. Putting aside, 
rather weighing more, the internal 
political instability, the COVID-19 
pandemic, its aftermath, and the Russia-
Ukraine, Israel-Hamas conflict made it 
very difficult for the Nepalese economy 
to move towards consolidation. To grasp 
the overall picture of the Nepalese 
economy, we need to explore its basic 
economic components. 

Economic trends

Recent economic trends indicate that the 
Nepalese economy has started recovering 
remarkably during the first half of FY24, 
projected at 3.3%, up from its low of 
1.9% in FY23, mainly driven by the 
services sector, accommodation, and food 
services to be particularly, supported by 
an increase in tourist arrivals. Similarly, 
growth in the financial and insurance 
sector was observed, while the wholesale 
and retail trade contracted.

Nepal's economic growth is set to 
rebound, from 1.9 percent in FY23 to 
a forecast 3.3 percent in FY24. Growth 
is then projected to further accelerate 
to 5 percent on average, over FY25-26.  

Although this is seen to be at a modest 
growth rate of 3% during FY2023/24, this 
will increase to 4.9% during FY2024/25 
due to improving domestic demand. It is 
expected that inflation will be within the 
5.5% target of the Nepal Rastra Bank.

The industrial sector contributed 
positively to this growth, mainly due to 
hydroelectric production. Agriculture 
also improved due to the increase in seed 
availability and favorable weather, thus 
increasing paddy production. Domestic 
demand increased because private 
consumption went up, helped by a flow 
of remittances. However, despite the 
increase in remittances, there has been 
no corresponding rise in the imports of 
consumption goods since (first half of the 
year) H1FY21.

The private investment is subdued, 
which is reflected in the decline in 
imports of capital and intermediate 
goods. Austerity measures and lower 
revenue collections have led to a 
contraction in public consumption and 
investment. Notwithstanding this, the 
external economic position of Nepal 
has strengthened, reflecting a current 
account surplus. The current account 
balance changed from a deficit of 0.7% 

of GDP in H1 FY23 to a surplus of 2.7% 
in H1 FY24, largely on account of an 
increase in remittances and compression 
in the trade deficit. Remittances 
increased from 10.9% to 12.3% of GDP, 
while the trade deficit compressed from 
13.2% to 11.6% of GDP.

In FY24, consumer price inflation is 
expected to remain high at 6.7 percent, 
close to the central bank's 6.5 percent 
ceiling, due to VAT exemptions removal, 
India's food export restrictions, and 
increased paddy minimum support 
prices. However, inflation is forecasted 
to decline to 6 percent in FY25 and 
5.5 percent in FY26, driven by global 
commodity price moderation and 
domestic price containment through 
monetary policy. Projected lower inflation 
in India may also help reduce domestic 
inflation via the currency peg, mitigating 
imported inflation.

Inflation was subdued, with average 
consumer price inflation falling from 
8% in H1 FY23 to 6.5% in H1 FY24, 
though food inflation rose due to India's 
rice export ban. The incidence of poverty 
has been significantly reduced, as the 
Nepal Living Standard Survey reported 
from 2011 to 2023 a decline from 25% 
to 3.6%, although challenges persist in 
the labor market and social assistance 
sectors.

Among the key economic developments 
that cropped up during the FY 23/24 
were: an annual average inflation rate 
of 5.44 percent, a decline in imports 
and exports by 1.2 percent and 3.0 
percent, respectively; remittance inflows 
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increased by 16.5 percent in Nepalese 
rupees and 14.5 percent in U.S. dollars; 
Balance of Payments stood at a surplus 
of Rs. 502.49 billion against Rs. 285.82 
billion in the previous year. Gross foreign 
exchange reserves increased to USD 
15.27 billion, sufficient for 13 months of 
imports. Broad money went up by 13%, 
while credit to the private sector rose by 
5.8%.

While goods imports declined, there was 
a remarkable surge in electric car imports 
following lower tax rates; service imports 
were also well above pre-pandemic 
levels, in particular, education. Exports 
of goods and services experienced only 
a modest increase, remaining below pre-
pandemic levels, although international 
tourist arrivals and electricity exports 
went up. Official remittance inflows 
reached an eight-year high in H1 FY24 
driven by increased out-migration and 
currency depreciation, with foreign 
exchange reserves covering 12.1 months 
of imports.

The fiscal deficit improved, narrowing to 
0.4% of GDP in H1 FY24 on the back 
of reduced spending. However, half-year 
revenue declined to an eight-year low 
of 8.7% of GDP largely driven by lower 
VAT and income tax collections. Revised 
the budget for FY24 downward to 
improve execution at sub-national levels. 
Public debt has slightly increased but 
remained sustainable underpinned by 
concessional external loans and prudent 
fiscal management.

Nepal's fiscal deficit is poised to 
decrease significantly from its peak 
in FY23 (about 6 percent of GDP), 
stabilizing around 3 percent of GDP in 
the medium term, despite a projected 
higher deficit in FY24 compared to the 
government's revised forecast. Revenue 
is expected to rise to 20.1 percent of 
GDP by FY26, supported by robust GDP 
growth and increased goods imports. 
Meanwhile, spending is expected to 
increase to 22.8 percent of GDP by 
FY26, driven by enhanced execution of 
public investment. The National Project 

Bank’s integrated guidelines, introduced 
in March 2023, aim to streamline 
project development and prioritization, 
contributing to more effective capital 
spending by FY25. Financing for the 
fiscal deficit will likely come from 
external concessional borrowing and 
domestic sources. However, public debt 
is projected to decline to 40.8 percent 
of GDP by FY26 from its FY23 peak 
because of higher economic growth.

According to the Ministry of Finance, the 
trade deficit of Nepal has expanded since 
2008 from 14% to more than 50% of GDP, 
while national debt quadrupled to $14 
billion. Debt servicing is now gobbling 
up more than one-third of tax revenues, 
forcing the government to seek new 
borrowings to pay interest on outstanding 
borrowings. Moreover, the GDP share of 
the manufacturing sector has almost 
halved, suggesting deindustrialization. 
Besides, fiscal discipline is weak, with 
falling tax revenues.

The total trade deficit shrank by 1 percent 
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to Rs. 1,440.60 billion, whereas exports 
to China jumped by 46.6 percent, while 
exports to India and the rest of the world 
decreased. The merchandise imports 
from China increased by 34.2 percent 
whereas it decreased from the rest of the 
world. The number of Nepali workers 
seeking foreign employment approvals 
has slightly declined compared to the 
same period last year.

The current account balance is 
forecasted to return to surplus in FY24, 
driven by robust remittance growth and a 
narrowing trade deficit, but is expected 
to narrow subsequently as remittances 
taper off and the trade deficit expands. 
The trade deficit is expected to improve in 
the medium term, falling below its FY23 
level. This is due to a projected decline 
in goods imports in FY24, although 
imports are expected to rebound in FY25 
and FY26. Goods exports, particularly 
in electricity, are expected to increase. 
While services exports could rise with 
tourism recovery, services imports 
may surpass exports due to continued 
emigration. Despite efforts to attract 
more foreign direct investment, inflows 
are likely to remain modest.

During September 11-22, 2024, Ms. 
Sarwat Jahan led an International 
Monetary Fund (IMF) staff team on a 
visit to Kathmandu to discuss recent 
macroeconomic developments and the 
implementation of the Extended Credit 
Facility (ECF)-supported program. 
Following the visit, Ms. Jahan released 
a statement by mentioning of “Nepal's 
economy is displaying early indications 
of improvement. Recent high-frequency 
data indicates a shift to positive import 
growth, enhanced tax collections, and 
increased public investment. Credit 
growth is rebounding while staying 
appropriately below nominal GDP 
growth. Inflation has continued to 
decrease, reaching around 3.6 percent 
by mid-July, partly due to favorable 
commodity prices and subdued demand. 
International reserves have continued to 
rise, supported by strong remittances, 
recovering tourism, and restrained 
imports.”

The IMF Executive Board concluded 
the fourth review of the ECF program 
for Nepal and approved access to SDR 
31.4 million US$ 41.3 million. This 
has been despite an impoverished 
political environment in Nepal. Nepal 
has implemented its program despite 
significant political challenges; its 
economic activity is recovering, and 

better momentum is expected from 
supportive monetary policy, increased 
capital spending within the FY2024/25 
budget, increased hydropower 
generation, and a rise in tourist arrivals.

As of July 9, 2024, total disbursements 
under the IMF ECF for Nepal reached 
SDR 188.3 million (approximately US$ 
247.7 million). Initially approved in 
January 2022 for SDR 282.42 million, 
about US$ 371.6 million, the ECF 
program has helped Nepal cushion 
the pandemic and global shocks while 
protecting the vulnerable population and 
preserving macroeconomic stability.

Risks and Challenges

There are risks related to delay in capital 
project execution, political instability 
that shall affect policy implementation, 
and financial sector vulnerability due 
to a rise in non-performing loans. 
Externally, high commodity prices may 
also delay recovery in energy-intensive 
sectors, while Nepal remains vulnerable 
to natural disasters.

The International Monetary Fund projects 
that GDP growth may reach 4.9% by 
FY2024/25, while inflation stabilizes 
around 5.2%. Growth is expected to be 
led by capital expenditure, expanded 
hydropower projects, and rising tourism. 
There are, however, still major political 
and economic risks.

Looking ahead, the IMF projects GDP 
growth to reach 4.9% by FY2024/25, 
driven by capital expenditure, 
hydropower projects, and increased 
tourism. However, the economy still 
faces significant risks, including 
political instability, delayed policy 
implementation, and vulnerabilities in 
the financial sector. Externally, high 
commodity prices and Nepal's exposure 
to natural disasters remain concerns.

The forecast is subject to both 
domestic and external risks. Externally, 
geopolitical uncertainty could trigger a 
rise in commodity prices, impacting all 
sectors. A growth slowdown in partner 
countries might also lead to a drop in 
remittances and tourism, hindering 
economic growth. Persistent inflation 
expectations and lower domestic demand 
could further dampen economic activity. 
Natural disasters pose additional risks 
to sustaining welfare gains.  Finally, 
frequent political changes, a top 
headwind for businesses for over a 
decade, could continue to deter private 

investment.

Future Strategies

Efficient implementation of planned 
capital expenditure, alongside 
strengthening public investment 
management and fiscal transparency, is 
critical for achieving higher economic 
growth in Nepal. Additionally, monetary 
policy should be cautious to maintain 
price stability and external balance, 
while ongoing financial sector reforms 
are vital for ensuring a sound banking 
system. Strengthening Nepal’s Anti-
Money Laundering and Combating 
the Financing of Terrorism regimes, 
alongside continued structural reforms, 
will enhance investment and foster 
inclusive growth.

It is crucial to accelerate the momentum 
of reforms to steer the economy towards 
sustainable, robust, and inclusive 
economic growth. This necessitates 
improving the execution of public 
investment, further enhancing domestic 
revenue mobilization, and timely 
disbursement of Child Grants. Continued 
vigilance is essential as banks address 
elevated non-performing loans and 
capital constraints, including through 
ongoing strengthening of regulation and 
completion of the loan portfolio review 
of the largest 10 banks. Addressing 
vulnerabilities among the savings and 
credit cooperatives remains a priority. 

Data from H1FY24 underscores the 
structural challenges facing Nepal’s 
economy. On the fiscal side, the 
need to improve the execution and 
efficiency of capital expenditure to 
stimulate growth is apparent. Reducing 
dependence on import tax revenue is 
also necessary. Furthermore, consistent 
monetary policies are essential to restore 
confidence and support economic growth. 
Addressing the rise in non-performing 
loans in the financial sector is critical 
for maintaining financial stability and 
encouraging private investment.

The recovery is largely attributed to the 
easing of monetary policy, assuming 
productive use of private sector credit. 
Additionally, reforms to improve business 
environment could attract more private 
investment, further boosting medium-
term growth prospects.

Externally, Nepal’s heavy reliance on 
remittance inflows leaves it vulnerable 
to external shocks. To mitigate this, the 
country must strengthen its international 
competitiveness, particularly by boosting 
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exports in tourism, foreign direct 
investment, and goods. Nepal must 
move beyond its traditional reliance 
on remittances and tourism, exploring 
growth in agriculture, energy, and other 
industries. A collaborative effort between 
the government and private sector is 
essential to facilitate this economic 
transition.

Nepal can draw valuable lessons from 
global crises such as the pandemic, the 
war in Ukraine and Israel-Hamas, and 
Sri Lanka’s economic challenges. Based 
on these insights, the following measures 
are recommended for economic recovery:

• Secure domestic food supplies by 
reducing and substituting agricultural 
imports.

• Reduce reliance on fossil fuels, boost 
hydroelectric power capacity, and strive 
for energy self-sufficiency.

• Diversify foreign currency reserves to 
safeguard against external shocks.

While the COVID crisis accelerated the 
decline of Nepal’s industry and service 
sectors, the agricultural sector presents 
a promising opportunity. Agricultural 
independence is crucial for attaining 
food security, controlling inflation, 
alleviating pressure on foreign reserves, 
and fortifying the economy.

The government should prioritize 
the commercialization of agriculture 
by building infrastructure to support 
production and distribution, and 
collaborating with the private sector to 
develop competitive markets. Policies 
that encourage private investment in 
agriculture, establish small and medium 
industries, and support indigenous 
products through access to agricultural 
finance are essential. Agricultural 
cooperatives also play a significant role 
in this strategy.

To increase agricultural exports, Nepal 
should fully utilize existing trade 
concessions and duty-free market 
access before graduating from the Least 
Developed Countries (LDC) category in 
2026. The government must engage in 
proactive trade negotiations and leverage 
bilateral, multilateral, and regional 
forums to enhance market access.

Foreign direct investment (FDI) 
represents a sustainable source of foreign 
exchange for Nepal. A study by the 
Policy Research Institute emphasized 
the importance of aligning regulatory 
frameworks to create a conducive 

environment for sustainable agricultural 
and industrial growth. After Nepal 
graduates from LDC status in 2026, 
opportunities for resource mobilization 
in international capital markets will 
emerge, especially as its credit rating 
improves.

Nepal’s foreign exchange reserves have 
been impacted by rising fossil fuel 
prices, driven by global supply chain 
disruptions. This has also contributed 
to a rise in the consumer price index. To 
counter this, Nepal should prioritize the 
production and use of renewable energy, 
reduce fuel consumption, and combat 
climate change and air pollution. Efforts 
should focus on expanding electricity 
sales to energy markets in India and 
Bangladesh, as well as strengthening 
infrastructure for power transmission. The 
recently approved Millennium Challenge 
Corporation Compact (MCC) provides an 
avenue for such developments, but major 
reforms in existing climate policies are 
also needed.

The services sector is expected to be 
the key driver of growth in the coming 
years. Accommodation and food services 
are poised to benefit significantly from 
the rise in tourist arrivals. The ongoing 
construction of new five-star hotels and 
government policies supporting real 
estate loans are expected to further 
stimulate the accommodation sub- 
sector. Meanwhile, the industrial sector 
is expected to grow, buoyed by significant 
expansions in electricity generation 
capacity, fostering a more conducive 
environment for industrial activities. 

The Deputy Managing Director of the 
IMF, Bo Li, acknowledged the key reform 
measures taken in Nepal's economy. 
He observed that monetary policy 
and bank regulation went a long way 
in dealing with the pressures on the 
balance of payments. Though reserves 
are improving, fiscal discipline was 
necessary given the challenges on the 
revenue side and there has been some 
strengthening in the financial sector 
through improved regulatory practices.

The Nepalese economy displays a 
dualistic nature: while the external 
sectors—remittances and tourism—
are performing relatively well, internal 
production and the labor market remain 
sluggish. Historic challenges, including 
insufficient investment in strategic 
infrastructure and political instability, 
continue to hinder economic progress. 
Reversing these trends requires 

sustainable development programs 
in agriculture, industry, tourism, and 
hydropower, supported by sound political 
reforms and governance.

A comprehensive understanding of the 
factors driving youth migration and a 
commitment to sustainable development 
are key to guiding Nepal towards a 
resilient economic future.
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a}+ssf] shf{ Joj;fodf lzlyntf / shf{ lj:tf/sf pkfox?

gj/fh bjf8L
pk–k|jGws

g]kfn a}+s lnld6]8

shf{

a}+sn] xhf/f}+ lgIf]kstf{jf6 ;+slnt lgIf]k a}+s 
lgod cg';f/ lglZrt ;dokl5 lkmtf{ ug]{ ;t{df 
cfjZostf k/]sf u|fxsx?nfO{ shf{sf] ?kdf k|bfg 
ug]{ ub{5 . a}+ssf] cfDbfgLsf] d'Vo / lbuf] >f]t g}+ 
shf{ nufgL xf] . shf{nfO{ a}+ssf] d'Vo ;DklQsf] 
?kdf lnOG5 . a}}ssf] Performance shf{ nufgL 
/sd / o;sf] u'0f:t/df lge{/ ub{5 . a}+ssf] shf{ 
nufgLsf] d'Vo >f]t lgIf]k g}+ xf] . lgIf]k /fv] jfkt 
lgIf]kstf{nfO{ a}+sn] Jofh k|bfg ug'{ kg]{ xF'bf ;+slnt 
lgIf]knfO{ pko'St lx;fjn] nufgL ug{ g;s]df 
a}+ssf] vr{ a9\g] / gfkmf /sddf gsf/fTds c;/ 
kg{ hfG5 . o;y{ a}+sx?n] lgIf]ksf] ?kdf ;+sng 
u/]sf] lgIf]k bfloTjjf6 s]Gb|Lo a}+sn] tf]s]sf] dfkb08 
cGtu{t shf{ lgIf]k cg'kft (CD ratio) ;Dd nufgL 
ug{ kfp5g\ / dfkb08 leq /x]/ pRrtd nufgL 
u/L gfkmf /sd j9fpg] sf]lz; ub{5g\ . g]kfn 
/fi6« a}+sn] xfn g]kfndf shf{ / lgIf]ksf] cg'kft 
() k|ltzt ;Dd tf]s]sf] 5 . o;sf] cy{ a}}sx?n] 
cfkm\gf] lgIf]k bfloTjsf] () k|ltzt ;Dd nufgL ug{ 
;Sb5g\ . tyfkL g]kfnsf] a}+lsÎ If]qsf] xfnsf] cf};t 
shf{ lgIf]k cg'kft &*=#^ k|ltzt dfq /x]sf] 5 . 
o; tYofª\sn] g]kfnsf a}+sx?n] jt{dfg cj:yfdf 
ck]lIft ?kdf shf{ nufgL j9fpg ;s]sf 5}gg\ 
eGg] b]vfpF5 . xfn a}+lsª k|0ffnLdf k|z:t t/ntf 
sfod /x]sf] / a}+s Jofhb/ ;d]t 36\bf] s|ddf /x]sf] 
5 . ljutdf clws t/ntf eO{ Jofhb/ 36\gf;fy 
shf{sf] dfu j9\g] u/]sf]df xfnsf] cj:yfdf eg] Go'g 
Jofhb/n] ;d]t shf{sf] dfu a9fpg ;s]sf] 5}g . 
of] Ps uDeL/ 5nkmn / cWoogsf] ljifo ag]sf] 5 .

clxn] shf{sf] dfudf cfPsf] sdLn] ubf{ a}+lsª 
k|0ffnLdf cTolws t/ntf y'lk|Psf] 5, h"g cy{tGqsf] 
nflu /fd|f] dflgb}g . shf{df ck]lIft lj:tf/ geOsg 
cy{tGqn] ult lng ;Sb}g . a}+s;Fu ePsf] lgIf]k /
sd shf{sf] ?kdf ahf/df l/lnh eof] eg] ahf/
df dfu ;[hgf x'G5 . dfusf] sf/0fn] cf}Bf]lus 
pNkfbg / /f]huf/L a9\b5, cfDbfgL a9\b5, /fhZj 
j[l4 eO{ ;du| cy{tGq ;sf/fTds j[l4 x'Fb} hfG5 . 
csf]{tkm{ pRr t/ntfn] lgIf]ksf] Jofhb/ 36fpF5, 
lgIf]kstf{sf] dgf]jn 36\b5, k'FhL knfog x'g hfG5, 
lgIf]k ;xsf/L / cGo c;+ul7t If]qdf hfG5 / 
cGtt nuflgof]Uo kF'hLsf] cefj x'g uO{ bL3{sflng 
?kdf cfly{s j[l4 36\g hfG5 . kmn:j?k cfly{s 
lzlyntf pTkGg eO{ cGtt o;n] ljlQo hf]lvd 
lgDTofpF5 . To;}n] a}+lsª k|0ffnL / o;sf] t/ntf 
;du| cy{tGqsf] P]gf xf] / o;nfO{ ;Gt'lnt ?kdf /
fVg' /fHo / s]Gb|Lo a}+ssf] bfloTj xf] . g]kfn /fi6« 
a}+ssf] kl5Nnf] tYofª\s cg';f/ ut cfly{s jif{sf] 
d;fGtdf g]kfnsf] a}+lsª k|0ffnLdf lgIf]ksf] j[l4sf] 
t'ngfdf shf{ j[l4 sd /x]sf] 5 . 

shf{sf] dfu sd x'g'sf sf/0fx?

 • s]Gb|Lo a}+sn] nfu' u/]sf] rfn'kF'hL shf{ 
ufO8nfOG;  / o;sf] c;/ .

 • ljut aif{x?df s]Gb|Lo a}+sn] lnPsf] sl;nf] 
df}lb|s gLlt (tight monetary policy) sf 
gLltut b/x?sf] c;/ .

 • If]qut shf{ nufgL cg'kftsf ;Ldfx? h:tf 
;'id lgodx? .

 • cfly{s dGbLn] ubf{ cfd pBf]uL Joj;foLdf 
Joj;flos dgf]jndf sdL cfpg' .

 • ?; o's|]g o'4 kl5 cfk"lt{ >[ª\vnf (supply 
chain) df k/]sf] ljZjJofkL cfly{s ;+s'rgsf] 
c;/ .

 • pkef]udf pNn]Vo e'ldsf /x]sf] hg;+Vofsf] 
ljb]z knfog / hg;+Vof j[l4df sdL .

 • pTkfbgzLn hgzlQm ljb]z knfog;Fu} gofF 
startup business df sdL cfO{ shf{ nufgL 
36\g' .

 • /fHo pBf]ud}qL / cleefjsLo e"ldsfdf 
eGbf s/ p7fpg]  d]l;gsf] ?kdf b]lvbf ;fgf 
nufgLstf{x? lg?T;flxt x'g' .

 • c?0f, s0ff{nL, ;]tL, a'8Lu08sL, d:ofªbL 
h:tf 7'nf k'jf{wf/ cfof]hgf nfdf] ;dob]lv 
pending /xbf 7'nf] /sd shf{sf] ?kdf 
lgisfzg -l/lnh_ x'g g;Sg' .

 • /fhg}lts cl:y/tf / cl:y/ cy{gLltn] nufgL 
d}qL / ljZjf;sf] jftfj/0f x|f; cfpg' .

 • cfotd'vL cy{tGqsf] j[l4 / pTkfbgd'vL 
cy{tGqdf IfoLs/0f x'Fb} hfg' .

 • ljutdf cg'Tkfbs If]qdf ul/Psf] nufgLsf] 
cy{tGqdf k/]sf] side effect

 • g]kfn /fi6« a}+s / ;/sf/ aLrsf] cfk;L 
;dGjosf] cefjn] cy{tGq kf]ln;L 6«ofk df 
kb}{ hfg' . 

 • ;/sf/L vr{ sd x'Fbf ahf/df ;du| dfudf 
sdL cfpg' .

 • ;du| shf{sf] dfu 36]sf] sf/0fn] lghL If]qn] 
nufgL yk]/ yk hf]lvd lng grfxg' .

 • cy{tGqsf] cfsf/ a}Fssf] ;du| lgIf]k /sdsf] 
t'ngfdf ;fgf] ePsfn] nufgL ug]{  If]q ;+s'lrt 
x'b} hfg' .

 • ;/sf/L :jfldTjdf :jb]zL k'FhLdf aGg nfu]sf 
7'nf cfof]hgfx?sf] lgdf{0fdf l9nfO{ x'g' .

 • a}+lsª If]qsf sd{rf/Lx?df qf;sf] dgf]lj1fg

 • a}+sx?sf] ljz]if u/L kl/of]hgf shf{ 
nufgLk|ltsf] clgR5f .

shf{ lj:tf/ ug]{ pkfox?

 • lghL If]q;Fu ;/sf/n] ;'dw'/ ;DaGw sfod 
u/L ;xof]uL cleefjssf] e'ldsf lgjf{x ug]{ .

 • lwtf] ;DaGwL sl;nf] dfkb08nfO{ ;xh 
jgfpg'kg]{ .

 • kl/of]hgf shf{x?nfO{ k|fyldstf lbO{ nufgL 
ug]{ .

 • :yflgo ;/sf/x?n] Joj;fo ljsf; km08sf] 
Joj:yf u/L pQm km08 a}+s dfkm{t pBdzLntf 
k|j4{gdf nufgL ug]{ .

 • g]kfnL a}+sx?sf] kF'hL Ifdtf /fd|f] /x]sfn] 
k]lG8ª cj:yfdf /x]sf d]uf kl/of]hgfx? g]
kfnL k'FhL nufgLdf g} lgdf{0f x'g] u/L lgdf{0f 
k|s[of cuf8L a9fpg] .

 • s[lif shf{x?df cgj/t ?kdf ;x'lnot Aofhsf] 
Joj:yf ug]{ .

 • hgzlQ knfog /f]Sg pBdzLntf / ;'zf;g 
k|j4{g u/L /fHon] cleefjsLo e'ldsf lgjf{x 
ug]{ .

 • afXo sf/0faf6 Joj;fodf dGbL cfO{ 
Joj;flos sf/f]jf/ sd eO{ ;fFjf, Jofh ltg{ 
g;s]sf Joj;foLx?nfO{ /fi6« a}+sn] dfkb08 
agfO{ shf{ k'g{;+/rgf / k'g{tflnsLs/0f ug]{ 
tyf ;x'lnotk"0f{ C0f lbg] Joj:yf ug]{ .

 • /fHon] :jb]zL pBf]uaf6 pTkflbt j:t' ;/sf/L 
lgsfodf clgjfo{ k|of]u ug]{ u/L sfo{ljwL 
agfO{ :jb]zL pTkfbgsf]] dfu a9fpg] .

 • a}+s sd{rf/Lx?df sfod 8/, qf; x6fO{ pRr 
dgf]jn a9fpg' kg]{ .

;f/f+z

shf{ lj:tf/sf] ;DjGw ;du| dfu, pTkfbg, cfly{s 
j[l4, /f]huf/L;Fu x'g] x'Fbf a}+lsª k|0ffnLdf t/ntf 
y'lk|b} hfg' eg]sf] ;du| cy{tGqdf gsf/fTds c;/ 
kg'{ xf] . o;y{, /fHon] a}+lsª k|0ffnLdf /x]sf] clws 
t/ntfnfO{ shf{sf] dfWodaf6 ahf/df lgisfzg 
-l/lnh_ u/L pTkfbg / dfu j[l4 u/L ;du| 
cy{tGqnfO{ rnfodfg u/fpg ;xof]uL e'ldsf v]Ng' 
kb{5 . nfdf] ;do;Dd pRr t/ntfsf] cj:yf /x]df 
cGtt k'FhL lgdf{0fdf cj/f]w cfO{ lgIf]k÷k'FhL ljbz 
knfog x'g ;Sg] / cy{Joj:yfdf bL3{sfnLg c;/ 
kg]{ xF'bf o; ljifodf ;/f]sf/jfnfx?sf] Wofg hfg 
cToGt h?/L 5 .

• • •
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