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93 FIAaEEH AT-AE RO ol TaFT GAT STaedl TRl g | 98 $e9 T T
TEEE ARG T A ARTGFH oTUHT o |
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JUTET WREBICS BT AT 10 AT=dikeh T IEd 0 gl GehH auaar o
T ATHT | el Bl NEELH FAGHHI &Y, ATAGEH GLHHT F0T b1
forlr | ufey @A HW T ASES THATH UK AU Ih ATAA Tad IR
gfeTaee R ST T | ufegeett ORI R0R AR qHFIAgHT IR, FHive
9% BT AT, TENIAH! FAEIT AP FRIT TG FTHT AT TgL TTHT
FIBA T Meeed ICUEARI Y3 HAdH] ATEIEAT ATHT whl | gTeTaFA
FIHT AAT 1S el T AFATAT T G FITHT AATHT TR T e Gebeirab]
FEAATT TR fod STAEATaTHT Ta1d U] A€ g |

qfegee afeEHT ToceE eTarHiel AT 9 Tid TRETer T FrafaaT duHdar FEAK
&1 7urd @ FH @A TH g | GEE T @ sA AR e T G | T
el ATEdfE Tee uer A wWhl g o athl wmuem gfger #E @l g W
YEHIATHT BEATITE o AR A BANEE  SEUET g | B
ALHT T IR TR AU i ot eare=aer 9 ! & | 9%, T8 T T
dEEE U e U BYHT BEATAAT T TGS GCHRE Gl ST T
D! G | T ALTAAT HATHI THE 9T T G | T8 BRI AMAH Riearane
Y erae ford e TednT TareT TR g |

&, e

TWHI @9, TIed T WEslHe FUET Gead o Afasr deddear decagel
AT Whl §7g | A afgey aersy, AR f{sier I, 9 FHEar «arse ¥
A ToTicas] i fae Aifdel B qHeT Wod TaFg T Weq 1§79 | GhRe
A AfETRT AR T e g T T @bl dghie T e | T8 @
TUE AMAH qYD! AN Ao A Mg | Abelli=AD TZCAT AT e e g
T FaTEl AR TER TAME @9 T ddg X T YA g | ST
B BN GEol AGTAA FHE [ T Ay WK T o Ao wv e
e WiaeT HUHT g1 SNH AT AqET T AAIHA ATAR e [
it FaHEE aereed T Faga T THIA g7 | urerd 9 o Fades seerea
T g T WEN GFers dafaa g1 Rudt 3919, adaes sweTed B
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e T sfaea WU €31 O AR @ 98T Tadh! Rafd Ao auaEAr
FUET T | WETE q TehT R T @bl R v AR Wl g T
UH! ol I Icaashed ~I7 bl § | aeaad & Aifder A FAiee qaaaH
T gaR T wefaeman ot A i wEE e gt @H g | et
EUSRESRERERIFRIIGIERRIRIE ErR

g Il

Alonso, Virginia, Clara Arroyo, Ozlem Aydin, Vybhavi Balasundharam, Hamid R. Davoodi,
Gabriel Hegab, W. Raphael Lam, Anh Nguyen, Natalia Salazar Ferro, Galen Sher, Alexandra
Solovyeva, and Nino Tchelishvili. (2025). "Fiscal Rules Dataset: 1985-2024" International
Monetary Fund, Washington, DC.
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EERE SAH AGEEHET JGaE T&

&5 I I ¢

T

RFIE Y FHATAT W1 @] T Hgaeedls [@aeard €H qad o
Rl gidaea ! Jeqdl T gardars @Eaeid ¥ IRER aed w A
@A TREDT G | A=A HFAT TH TS T A-qUE T T e el €aidhd
T T TR AEEHeE A0 qd gt Afgsier SeEed daarrad Th
| Rgaar araid TEmHarE TOEE OREd ATER e T qagR a9
SAhATS W T41 Y3 aIS] U1 2ag | TEdT AAgEcls Sl BT T AqH]
FHA TF ART qq AT s Femsr Faemen twead $1H TWST
|

R IMEHER])

TR GEATT Rga (Generally Accepted Accounting Principles, GAAP), 34'_51'{@'5
@M (IFRS, IAS, IFRIC, SIC), 99Tl T@TATT (NFRS, NAS, IFRIC, SIC), UH&YdT
(Convergence), eI elhl R gEqES (Discussion paper), ﬂ??ﬁ'ﬂ (Exposure draft),
A+ (Adoption), waferd Hed (Fair value), [ERiREcEEIU) (Financial instruments),
fargeardt awgar aw (Globally accepted)

RECIEACER R MR EARS]
TORATS ®YAT @6 gaqg [{gd Joaar Wwal [ T @l Yoreits!

@ UF forfir qidaas TR T ARG W& TRaT god | Jedl [fgrase St

AET ATET BT AT AgT G AFl O | Beile® WA Wve €A1 A1 aRieid
ATET TRATT §F ST T T | T RigTaee 297 7R Bl bt adr A
M a1 HTA a1 faciig gidass wee Fefta et B

TSR AT T IRATIT

¢ SUNETIETIA &1, WeTedl TOaThd! Hred
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TR AMAH et AN Al ET GG, Seaeddd [UEaT Wi Ud 9EH
e AT AETE TEE | M, T@IET JIF Ud ARl aiHd e
o framaet amaERer R e | FaeardiEd TE U AETH o UE
e Aich TG ATEIH U8 | @AM o saedr qraefl, Faaea qo
AT SIS, il e =erg d3fere e frrey, dofir ama w9
T, AU FqH] TAAFE ITAN T Ud I AidF Ay W AR g | a9
AR TET e & AT 9 AT ©HT WAl I g TEe | S @b
Tt forerer T ST B, fararg S, Jias! S T, o=l qeagss
gl TRHIET & 9= ey T T9H! AN Uhidhd U [@eeandl /g o
TRl U fariir Widee s Junelien! T g 96 |

afTeT
a'ﬁiiiéq T@THTT a'a?iigq faxfr gfdees W9eE “Standards and Interpretations

issued by the International Accounting Standards Board. They comprise (a) International
Financial Reporting Standards; (b) International Accounting Standards; (c¢) IFRIC

Interpretations; and (d) SIC Interpretations.” o afenfia T E) I A9 dde
TS e~cd el U, R0U3 &7 THT R(TAY) I AWM (THISCT TEH) A8
@ FEEd T i gidasers geaaedd X MaAT THal A @mE Seae
AR AT IR TSt @A T degvaedr Rt qur sqredr S i
R G |

Frauiea faciiar gidesd AAT i facfia gidess AH, seadiied «@r A9,
IR i gfdaeT WE 99 d@mEEl suredr X FHEAadT "EiEed
Wlﬁ?ﬁﬂ PIREEE IR L %1%17:6 YT (Conceptual Framework) T BB IT)
wH T T AEeR $H dEIEdr WORr WA oaredr T "Ednt
g | ol uftaes W AT SeRE Feees e W i fewer
(General purpose financial statement) TUTL T TINT Tlﬁ@' |

Rl gfdass Ae® el dAeR T Y5 AGH TEd RIS G | el &R qed
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TRIa ey | el W Blug aiiiE BRER T HeAEEdrs wiE e
AT W YIS oFaed] gd TRUST g | O 9idaes AWHT SA¥9ear Ut
SATEAT AR TR g7 | et o on &Y we Bl gfoee amees
T AT AT /A AAH! AT HUHT A |

oI JidesT A QAT TS i Sidaed T AT A6 T 59T WUt
EEAREARC R R RECEE ] (General purpose financial statements and other financial reporting
of profit-oriented entities) ] §=T | ATAT HITEE THT AT T FeETaEEHT A
aﬁ\fm Tlﬁ-@ Wqﬁ AR AT T HHUEE (Not-for-profit activities) o e NIN|
T W | AT AT R e B gfeseesr 9 SwinEdieE
STEdt SRy, OTg, FHAE, T MET Ud qEararer e Geeee o
g3 |

AGTAAH! ATAIHA

THT AMGF faFEEr AN A WEA GG, JTEedd e WA Ud 9EH
ERIGE A R R A s AR 10 B R e e | A e R e e B | e | ES TS
TS & [ETEsH AaERy RS Tag | e THE b AH A
T T I3 Wichl faciid Yidaes AEaeds e |

foriter ides Ael i sEedr IRaed, faasa qar qasd aarsH, e i
fram aers Fafe e s, dotel @ ® T, e Giasl SHEes
SN T T =9 AP Iy X Bieel grg | F8hl il foacig Aree form
UHEIAN § U9 8 | TEHAEE AT €TH AT g 94 |

T faw UHHET AE AIddie e g¢l ¥l HRER T T GSlin! afErerd
T T G T G aRared Tl A dieed aHIdT Sauie® @il el
Y T AT BT @SR LT T THT G | A digec [ame
YA T IR Tohiahd (i [FaRer TR T B faeRemn gwedar @i
T | Ay focfir Widees Hiel A=aqiied ETH WAl W6 J=o €qiabl facia
FidaET YOI ATCHET TRBT Feg | TWHI BAATAE b AID!

ATEAIHATATS FEH T AN TAEHRT ©IAT Fdde T4 Jo-g [Heus 5 | a&dr
RIEEIREAES LS e il e S -qY - STEd /Rajaswa




[l Tl U ot gidae et GieRardeeds af MaaeT giarad s
Fifree T ERiE T A 93¢ T HRERAT TR HEE T,
T T e 5 g7 wa QT deaeers W T Farhsedrers gge T
T A dlEEers e e @l Suiad e aarEoeb orareiEr 16
S AR TA YS! AN HH EHT S| sl el T TR 98 16 |

haN ha¥ o . .

AYHIl HHI (A present economic resource controlled by an entity as a result of past
events), DI (A present obligation of the entity to transfer an economic resource as a result
of past events), AT (Increases in assets, or decreases in liabilities, that result in increase in

equity, other than those relating to contributions from holders of equity claims), edJd
(Decreases in assets, or increases in liabilities, that result in decreases in equity, other than
those relating to distribution to holders of equity claims) ¥ gigadr (The residual interest in

the assets of the entity after deducting all its liabilities) IR IFLIE (Recognition), HMET
(Measurement), Q'FQ'EﬁWT (Presentation), qfg= gers (De-Recognition) LT GelTdT
(Disclosures) @18 ATIR YT e | T4 @ R Bdisr FRER a1 g
ANCTETET ¥ AT TS, @add] REFaAr UHeqdr HEH /e, b
e g W Mo UH ATI9HT W q9T Uh Ml AbT Mebtdet il
T AT [HaBTael TR T fociid EeATEears qaid o3, Hame! @i fFeumEe
e fEfRmar fofa fom wes Swmedeeas =aw i g fearg
frgafaa e, R JidesT Wil S=aiisa Aadr are, Eraeardiaret
AIAEE 1 15 ot foeror J==ealdd gq, Fame FHed g T a1
B, <l SHAEIHT YT (S ar 9ig TRreH, iava Anieei o, S T @
AMHTAT BT AN g, BILTH TAGHT AT L TAUST [ATIAT @A ] g
TAAHT FATTTHT AN ATTTF Ehl 5 |

@S HEd ILd ol e qar el saeva Tiud kel Je@ TRIS,
e AT 9T qni Ud @9 W 99 dudr Ui T, i Beers

% Ud RS oArad, FMeadr B aier #Er Ud "E TR T O

Fam® e faeRe e qaaare saee, e e feedaar gers,
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ot faaor uwEdar FEw T, i fEweEe 98t aear a8 @ wE g
HATITHT TATIH AT T G|

ICIE B CAREARE)

@AM IRA I (Principle based) 9Td it Uideras YoTTeliepT qrA=a Rgra
A dE WUH qaeved T HHE afER WEd IFRS U3¢ gIUEd | A8Td
FIAAERTT FETd (Ruled based) Fid fociiar Widaas Wttt dvaeegw foeqa

SAAET TD! §og T TEA A MBI ATAR Tl g qaagi | ST US GAAP, UK
GAAP, Indian GAAP|

AT FFe-8q ST B a1 HawH Ml FaAT IRal 75 | a=aied
T T SAAEAEEH A=A HEEH (IFAC), =AU @A 1S (IASB) 7T
aﬁﬁ@'q s Femee (Basel Committee on Banking Supervision, European

Commission, Financial Stability Forum, International Association of Insurance Supervisors,
International Organisation of Securities Commission, World Bank, European Financial

Reporting Advisory Group, EFRAG) o IHT Ha®e &t g |
@S FEAT Rga T @ B =g

forara eI Wt TRl AT Rgea ¥ A S8 AR AR Wb
qrg=g |

TALHT 8 AEHT FIAFT g TG

T AT (Rule based) T rgTaur Arenia (Principle based)

ATI TEHT AT YARTHT AT WU el
foreqa wmteei foo N

R (arfraw sre ufger W) qar

AieaTaa! Wearss | fhr (afger et ufeer <) wE T eI , et

o e St R s T Atwd s fafer A wanT e
::'SW( T s T TARETE
TEIRYHT g | Vet AnTaAr g T T HAEAT ATAR TACTd HeT (Fair Value)
TAT TAHeATET NSLGRIERRIEICIES AT GAHEATET T qIe
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AT LA ATER =] GFar qiged
= * R =1 T TarsT
FEATB0T ESCIER] = et
RRUERERR I fa Y0
YIA-THT TEahT <97 | GITh T AANHT “ AT <
> =T TET <9
TFHA T YFEE | foxia <@ A€ (FASB) FAET @M A1E (1ASB)

YOINTT g
@S] FIHA T THEH T AGHR TH FHE 8 ATER EHT g |
q. ﬂﬁ?@'ﬂ' TG e (International Accounting Standards Board, IASB):

T 9R3 IF R A AR, FAIET WIeE, SHAT, A, WiEgd!, T s,
YIeh AR T WGRH ASA ARNHIHT @l sqaardl g 5w qust gwear
ATAR AU RTETH] @A T T fargeardt ®qar qrar feers T
31"71'(?@'5{ SECIR I (International Accounting Standards Committee, IASC) Ea)
& TReDT (92T | afifder F=uad a9 130% B AaCEH A-qUied @
q (Disclosure of Accounting Policies. T 31"71'(1'@\71 TG R (Valuation and
Presentation of Inventories in the Context of the Historical Cost System) W_Olg_tf QI EAN ]
T qE7 |

T 2009 HFAT & W AL TE@AH TR (IASC) Feol BRIGFIEAR! T
™ 31'_C|'{ﬁ%i'q @M AW SasE (International Accounting Standards Committee
Foundation, IASCF) 19T HUHAT ¥ 3090 AN WA Aaya (it qia=a A

EIGIEiE] (International Financial Reporting Standards Foundation, IFRS Foundation) HT
IRUTd HUHT B

el T THT AEHEETS 31"71'(?%\71 KGRI (International Accounting
Standards, AS) FTATEHII TRUSHT AT THATAR ¥ q FT TGN A AUHT {9 |

AT T 925 AT A=A <T@ AEei® T (Conceptual Framework
for the Preparation and Presentation of Financial Statements) \thlofd T NN *I(ql?g

AT A-AART TETH ToATD] ANMe T Rgrash] €Od Tid el g 1A
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T @ a1 &=i gfdeed A 99UaE 9%l o@rEE adr Bxie gfdeae
W a7 <@l geaeell fgiaar qurarT a9 a1 earedr M A1gR. Y8 W g | 99
2090 YR ATE YLAATS qad (Conceptual Framework for Financial Reporting)
T A T FAETE T HH TS Wh G |

¥ 009 AU oM AT (IASC) ATE AR @A gl FidedrdT T
AT S T @A e ®d! TMHE o dwaied i gfdasd #4
(International Financial Reporting Standards, IFRS) ﬁ;ﬁ T YT T ATl EX

AT @A Aeclls odle (67 Foalg® IR (IFRS Advisory Council) T
ST TRYHMAT G 1090 AEAT FaUnd &eiid qides A Fead@dR IRue
(Standards Advisory Council, SAC) WT URUIG TRU&T & |9 3090 W q I
WIS (IASCF) &% #=auiigd faxira wfdaes A ®I3=<d (International Financial
Reporting Standards Foundation, IFRS Foundation) & WQedTd= 7T B | g X009
A I AL T T FHF T @A A-qUd @i qidas A
(IFRS) THIHI TRTHT G | Sl FaHIH G 003 FAHT qfeell A (First-time
adoption of IFRS, IFRS 1) SIIY AT EAEFT 4% 2T AFe® “t_ﬁ_cﬁ'f T Y19
DT |

FeAET @ FHTdel TAR T @S] SAedl T4 89 14,3\ AT saredt
FAfT (Standing Interpretation Committee, SIC) T & TRUHTAT TATdT T 2009
TEAAT 33 9T ATAEE (Interpretations) TAR I RIEIREI 'ﬁﬁ_cﬁf RIS SIN|
THT R |9 R00R W WM (SIC) o TEHA TRIUHT SATCAEEH! Tarcd
g forg caren wfafaers svaxifea frfa wiases sarear G (International
Financial Reporting Interpretation Committee, IFRIC) o Giaeas T g R0qo0
[T QHAfderg A9 saredr |t (IFRS Interpretation Committee, I[FRIC) HI qieord
TRUET B | diegeall SaTedr |iHfdel I3 Fel Saredl daR T SAede T T
| IEdT SATEATE® [axiid Widaa AT [@rg a1 SAenaiasd &) Araeashdl dqar
FHEET T a7 YA T a1 @IS T TR G |

RIEEIREAES LS e il e S - 9% - 9TEA /Rajaswa



T J0Rq AT HIFSEAA QNI FFeredl GaArem /A TAR T A=qid e
[E A (International Sustainability Standards Board, ISSB) TITIT T & | AT ae
S T AAATs A-QIE A &I AT (IFRS S) IS TRTHT F |

AT LA A

AAT @AM el 8XF UfF qUAT WA TAAHI GF-gHr A qodl T
et wmel W T greraE faRqd gawd T AT SRESET TR
e | THHT AT BRATaITHT Teohl TG AUTEd 32T Bldel L bl aur
RATS ATE9a® WY THUHT GFI-gH] @A HAFadaHh] TIadi® T4 (Post-
implementation review), <UT€UT BIEIRE) Ak T RIIGIEE) Tlffq%‘f [EepealsiFin)
TEG | TG qiea qUHT I SemaT aur AgeeaE T A A 3 quw
HEEEHT GUHEM T FARaH! ANl Ted=s IR T T qUBHRAAEEHS
AESHE A GAE AN TG | W TEAESTHT TH GHAERT ATIRAT TGB!
AEAHAT SRITAT QI AT TAT THAT & e | ASH] ALqIT A1 ATa-d
T T FHIT TEqeet ST M T8 A GHAPT ATGRAT AR FEAT
ipd T R et qd SUERAAEEde AEsite €Td S W6
T | WS TGS AEAETAT YIE GeAHT ATUREAT 4T <@ qodr T a0
frrT AT AR T A FHE T AN T AEeaE Jdy €% EE g
i gare THRE 6 | 990 S IUHT WS HEradd daedrdl Fieae 9
AT T FHATAITH SRIUHT GHEAT a1 HEREH GATI TH HIAH] SaTed!
(IFRIC Interpretation)ﬁ AT AT ATHET GNeT (Narrow-scope amendment) Tl'é'a” | Y
ol THATAT Sl GEATNIATAR® AT (Due process) ATCTET T STEbT AN AT
g (Due Process Handbook) FAFEITA ARUHI G | AN FIT\TETIT EERICI
ASHT ‘;’fé’%f o afaf (Due Process Oversight Committee, DPOC) qhd Seh!
FHEAr FauT qur e TEEe |

IR “t?ﬁa_v_cf T ST ITHT ﬁ AdMHIT (Conceptual Framework, IFRS 3, IFRS 7,
IFRS 9, IFRS 10, IFRS 14, IFRS 16, IFRS 18, IAS 7, IAS 21, IAS 28, IAS 32, IAS 36, IAS
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37,1AS 38, IFRIC 6, IFRIC 21) B& YHEAHI W AN WUAM I A qAaaadiesT
T B GEA WE FHDT S |

TG TS AT

FA=RIET TG A F U 9T ATTIIHAT ATAL AP TG BT T
T AT AT @A ATAF T G a1 A-qUE T TGTHTI THEddl HaH
T @ T d T HRAAITH a3 g T daeT [dded [RuHT g | @
TR T AR e ot g |

%, @ B O T AE AEIHA ATER e T8 wHT A e
URATS T GG | AGHT AN TG TAT T ol B RATEE qed

: 2
AHIS, YT AT AHRDT, HATAH ATH @A HrAeaae THT G |

g, JEAF: B S AeiRd qeadr 9 Bl gidae aeeedrs sedrh
TS AACTE T T | A ST T TGN Aeaqiied @ el
&g | frad BRE 990 TRl AT TS SAaeree T B |

M. THEUA HER: F U 9 G RN AGEFES AT J@re aEe
FAGT AT AU @A AP B T TAHT TGHE TR T AN T
TFTG | STE: FeeAT |

B TAEHR T @A

AAUT @A Sl A BT TG ATl Feaied faciia widae A
A T ARG A F=aed it Jides AH @A T TEhT sareT, b
gfdeed AN T IEHT SATEAT (IFRS, IAS, SIC, IFRIC, Conceptual Framework) T¥d
TEg | GRS T 3009 TFF W TRHT AIMETS AT @A (IAS) T4
e (IASB) & ¥ 009 g SR el Wies radied faxia idess w4
(IFRS) T& ¥ 009 FFH THHd HUHT eT&d (SIC) T I 2009 Ul TiHhd
WUHT ATEAT (IFRIC) Wl TRUHT G | BT <818 ATARSH @A (IFRS Accounting
Standards) B€ THTAHTA L&l S |
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AT TFIR AT T EEICEINRTIR
IFRS Accounting Standards
Conceptual Framework for Financial Reporting
International Financial Reporting Standards (IFRS)

IFRS ¥ IERIPIIRECE I EEAN oY TSR W
1 First time Adoption of International Financial Reporting Standards 1 Jan 2004
2 Share-based Payment 1 Jan 2005
3 Business Combinations 1 Apr 2004
5 Non-Current Assets Held for Sale and Discontinued Operations 1 Jan 2005
6 Exploration for and Evaluation of Mineral Resources 1 Jan 2006
7 Financial Instruments: Disclosures 1 Jan 2007
8 Operating Segments 1 Jan 2009
9 Financial Instruments 1 Jan 2018
10 Consolidated Financial Statements 1 Jan 2013
11 Joint Arrangements 1 Jan 2013
12 Disclosure of Interests in Other Entities 1 Jan 2013
13 Fair Value Measurement 1 Jan 2013
14 Regulatory Deferral Accounts 1 Jan 2016
15 Revenue from Contracts with Customer 1 Jan 2018
16 Leases 1 Jan 2019
17 Insurance Contract 1 Jan 2021
18 Presentation and Disclosure in Financial Statements 1 Jan 2027
19 Subsidiaries without Public Accountability: Disclosures 1 Jan 2027

International Accounting Standards (IAS)

IAS TGS | gEHET M
| ;i;c]sieéléast;(;r;rseded by IFR()Sf s Financial Statements | Jan 1975
2 Inventories 1 Jan 1976
7 Statements of Cash Flows 1 Jan 1979
8 Basis of Preparation of Financial Statements 1 Jan 1979
10 Events After the Reporting Period 1 Jan 1980
12 Income Taxes 1 Jan 1981
16 Property, Plant and Equipment 1 Jan 1983
19 Employee Benefits 1 Jan 1985
20 Accounting for Government Grants and Disclosure of Government | 1 Jan 1984
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Assistance
21 The Effects of Changes in Foreign Exchange Rates 1 Jan 1985
23 Borrowing Costs 1 Jan 1996
24 Related Party Disclosures 1 Jan 1986
26 Accounting and Reporting by Retirement Benefit Plans 1 Jan 1988
27 Separate Financial Statements 1 Jan 1990
28 Investments in Associates & Joint Ventures 1 Jan 1990
29 Financial Reporting in Hyperinflationary Economies 1 Jan 1990
32 Financial Instruments: Presentation 1 Jan 1996
33 Earnings Per Share 1 Jan 1999
34 Interim Financial Reporting 1 Jan 1999
36 Impairment of Assets 1 Jul 1999
37 Provisions, Contingent Liabilities and Contingent Assets 1 Jul 1999
38 Intangible Assets 1 Jul 1999
T e B
40 Investment Property 1 Jan 2001
41 Agriculture 1 Jan 2003
Interpretations of IFRS Accounting Standards
International Financial Reporting Interpretations Committee, IFRIC
e 7 | i viadeae saredt T T T
1 Changes in Existing Decommissioning, Restoration and Similar Liabilities | 1 Sept 2004
2 Members’ Shares in Co-operative Entities and Similar Instruments 1 Jan 2005
6 Liabilities ar%sing f?om Participating in a Specific Market—Waste Electrical | Dec 2005
and Electronic Equipment
7 g?gg:ﬁ% ;t}il(emI::;t]z;Zeomme)Irlrtli?Spproach under IAS 29 Financial Reporting in | Mar 2006
10 Interim Financial Reporting and Impairment 1 Nov 2006
12 Service Concession Arrangements 1 Jan 2008
[ e i et Do s M i 1
16 Hedges of a Net Investment in a Foreign Operation 1 Oct 2008
17 Distributions of Non-cash Assets to Owners 1 July 2009
19 Extinguishing Financial Liabilities with Equity Instruments 1 July 2010
e o coaeT aifer By - R - STE /Rajaswa




AT TFIR AT T EEICEINRTIR

20 Stripping Costs in the Production Phase of a Surface Mine 1 Jan 2013

21 Levies 1 Jan 2014

22 Foreign currency transactions and Advance considerations 1 Jan 2018

23 Uncertainty over Income Tax Treatments 1 Jan 2019

Standing Interpretations Committee, SIC
AT | TR ST W wHEET Wi

7 Introduction of the Euro 1 Jun 1998

10 Government Assistance-No Specific Relation to Operating Activities 1 Aug 1998

25 Income Taxes-Changes in the Tax Status of an Entity or its Sharcholders 15 July 2000
29 Service Concession Arrangements: Disclosures 31 Dec 2001
32 Intangible Assets-Web Site Costs 25 Mar 2002

Practice Statements
1 IFRS Practice Statement Management Commentary
2 IFRS Practice Statement Making Materiality Judgements
IFRS for SMEs Accounting Standards
IFRS for Small and Medium Sized Entities
IFRS Sustainability Disclosure Standards (IFRS S)
A T g "t W EEICEAURE R
s1 General 'Requirements for Disclosure of Sustainability-related Financial | Jan 2024
Information
S2 Climate-related Disclosures 1 Jan 2024

T@AST TETHIA HAL AR faciiar qiaae w1 T a9 dAfve a5 Wl
TEHT ATTAEE T ASel T BT Hra-ad" AN TEhl g |

TGS ATAFIT

AT A Sl 7 J03Y, HAFHDH! TeUTF ATAR 162 FEeT 29 HEY
Q&9 T AR R Tidasd A HEade T Jaagdr S ¥ 9T
o AT WEANE TAHE R T8 T T AT HUHT Qs HHael HR=ag=
AUHT G A7 SHST, FAHA Y, TAICHIE, ST, ASIERY, HHREET, 97,
AW, TS, [THT fered T AIGHT qHT 99 S9Tel WANT T ATATT fegant =
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TAfg® TTH AN THT G| TG ZAFT AT HEIA aehah i Geemar
A ATET TN HIATATET TACHT T | TEd FreMae dvaaiey i gfaaes
HH ATER AT AT A T lEd T N TR g e S, 9., i,
2FgTd, WRA, WS, G4, FHRHT T Maam T ¢ 3w wmo aEg we oA
APIEARRT A ST <ATUHT G |

Rakl ¥y ¥3
ATRaT Y0 30
Wead 93 9
LERIEEICIEEI 3 oS
THNHT 30 RG
STHEAT 1&% 1¥8

TEE €2 T HEA G0 I WA qAT WIICAT (NEHTAHT AT <T@ (IFRS for
SMEs) HTATaTAT AUHT P A 99 T BFadTD] THAT TE T FATH T

o c N
T 99 T BAAIT TWHEHT a1 HEATIAT T JHAT & THT G |

TN T@THTD! ATETH AT

Surerar genr ad Afqwl BEEAT T gers q16E @ fEree, By eaw
TSR I [©fa] <@l qFaedl &Acs Gl TUH, [ Aes UhlS~Ced
EITCT <T@ SATEAGEH] AU HEHHD] eIl (el bl Weegal I T,
IR T A2l FHFIADT GeH HIAEED! i Waed A aeaial g1
T T BFID] ol [oeores ghldd T 98w g, "arel faiia foreured
AR AT TP TAT AAH B T HeAeesh! q4id B g7 14 i
fEraor qaR T @A ATaeasdr Hedd T4 HAIHT SREEH IR T R TR0
l
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Feumra eerd
TATTAT SAEEAE  &AH] AR (@A B T AR T SR qiieuet

FMaes Fe War |

1 QEWE e @l FaEd T i yfdesars gegaredd T Huwa Ta
AT CE UHISCred UH, R04 3 Bl URgE 3% ATAR U IR @THA
ALHI TET T FaEdT ATIR J0¥ R FER Y AT M AEH! T&T HUHT
BIAEAE W@ aay T ERiE widaeaa geraitad T RaHT 1 aeaiga
A (TeTTd THISET TCVey) GHaH! ATgR [of8 SraTHMa! saaedr
TEHANHT [ T SUh @ TR T T @A Geaedl arHdl Jahe T,
@] FEE, GUR T TRATS T, @AM STl T T @i qveedl 37
B T BT, Hed T AABR qMBTH! T |

ALH FHHATE Tes, qWEIF (el GRAEE TFaEd T4 AEHT Sevd efie T
ASHT GealBHR GH, A 6" T qAEaie qiaigs ald, 9 @
SUTEAT WA, GAIRTT @ |, T@ada |fd, seie ToAr i, Wi
TS AT BT, WeBTIT Wit URET SR A aofar e doh qard g,
AT dor ffEw oo ol aee @S wr o W, e qar weer
M A o B 9fdaes /1 TRacisd T 9endd STErid, 1 Haret

T @A TAa® T ST ITQH, TR AHHST FEAHT AN @A

TRIEAHT T GG ITAMHT TITHT WA 67 TR F |

el U @ €9 FST (NFRS-16, NAS-R ¥, IFRIC-9Y, SIC-¥), TAURHARUY
T THUASS 209, TAUAY ® TASS 2095, TMUHY ® THUAS 3095 au
Tt facitar widees " AN T WET G (Carve-out) ST THT F |

R AU AES UHISrerad qedr

AT AEE UHTS~erad U, 043 &l T 19 () @M A evafedq ar
e TR <@ T T TS T Gl AT WU WU HEEe T

HH, Faed T ANHR qHUHI g |
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TGS ATAFAT

AR TG AT 1 U 9Tl ATHT AT ATAR ATF @ T
T T AT AT TG FEevE T G 9T AR S AEE |
THEAAN BIH T M THd T BEATAATA 137 G T el [dabed
fTusr g |9 A UHISTETed FEATT ¥Ad R0&q M@ q S el A
q, JUTT AGHE R, 9T @M 3, 99T @M Y, 99T @r|e Y T 9T
@M & (IAS 1,1AS 8,1AS 7, 1AS 2, IAS 10, IAS 16), 99 R0&R @ § Fc -dTel
@AM @ ¥ A9 @M & (IAS 18, IAS 23), ¥ad R0&3 AT q & A9
@M 0, JUTel @M q 9, 9Tl @ QR TSI @@ 93 (IAS 20, IAS
21, 1AS 37, IAS 11), ¥ad 0&Y @ q IC FUA AGH &, FUTT AGEH qY,
T @M 9 &, 9T @A O, T @M= 96, ST @A 4@ T T
@A 0 (IAS 12, 1AS 17, IAS 24, IAS 34, IAS 36, IAS 40, IFRS 5) AFETd €A @]
T qgeg | TATY R0EY @0 q =1 Ol @@ qY, Huel o/EEE R 9,
AUTT @M R 3, J9Tel @A Y, ST @i Y, 9T @A 3§ T Tl
W@ R (IAS 19, IFRS 3, IAS 14, IAS 26, IAS 28, IAS 33, IAS 38) Tdeg® ®IAT
AN T U157 | TEAT AN WUHT @MWl 91 @ 3008 (Nepal
Accounting Standards, NAS 2008) -TH fSgUT cqadfey AUl <I@E 209 3 (Nepal
Financial Reporting Standards, NFRS 2013) T&T AU @ 2095 (Nepal Financial
Reporting Standards, NFRS 2018) @RT TIRUHMT BT« <@ 0¥ (Nepal
Financial Reporting Standards, NFRS 2024) HTAad=AT EHT |

YU TEH 300 AT dHEed AMGE a9 084 | o Y, Jurar B
fafra aem fofieewr wfiea ufeas fTfiee Froieea wnfds af 000 |9
M T w9y FreEd AfdE af j06q 193 3R @y guEr fEr A
TG 3093 Fe AR AN NUH g |

) R i Feoret saty
FEHHA AT AMNE HFIAEE, Fhl G & ¥
9 FAAT SIS AT TR S GEAHE® Hy Aol 3019 | 6
forcia Gearee wveedl U, R0&3 @] g Uedl )
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EX:) [ECap) IENICREEIUCINCE i)
AT FFeE T THN aHcasHT AT JHeE, a7

] ) R0LR |3
T GHpd AEWHE GEAEE

. Far HeOEE, A9 G B BEOEE, AET qA cos3 |6y
W FHHEH AT A T YO FBAS Weal AG W
WOH a0 T MaaEe
AT T WA HBHEEHT AN TR TRGHT el

N 301y | Y
ERIRR IGEER R IR L

B AN WwHl U g dfdasd AW R0}y W R idasdsr @
(Conceptual Framework for Financial Reporting), 91& 49Tl E Ry @Aq ERIEEISEEE]
Hiqe¥ (IFRS 1, IFRS 2, IFRS 3, IFRS 5, IFRS 6, IFRS 7, IFRS 8, IFRS 9, IFRS 10, IFRS

11, IFRS 12, IFRS 13, IFRS 14, IFRS 15, IFRS 16, IFRS 17), XX 92T dl"d(ﬁgq NICIRIBEES

(IAS 1, IAS 2, IAS 7, IAS 8, IAS 10, IAS 12, IAS 16, IAS 19, IAS 20, IAS 21, IAS 23, IAS
24, IAS 26, IAS 27, TAS 28, TAS 29, IAS 32, TAS 33, IAS 34, IAS 36, IAS 37, IAS 38, IAS

39, TAS 40, 1AS 41), 1% T =LA faciiar qideasT AT AT (IFRIC 1, IFRIC
2, IFRIC 4, IFRIC 5 IFRIC 6, IFRIC 7, IFRIC 10, IFRIC 12, IFRIC 14, IFRIC 16, IFRIC 17,
IFRIC 19, IFRIC 20, IFRIC 21, IFRIC 22, IFRIC 23) T ¥ T A=qABA I@HEHT

SHTEATEE (SIC 7, SIC 10, SIC 25, SIC 29, SIC 32) THALT T G W T2l A=ai BT
Tl wfeera= W (IFRS 18, IFRS 19) ST @] HUHT G |

AT @S B

@ AlSde FIHd We [FFTTaRE] @l A e® HRAadTH WWhl G

AT AH ERIEEACURE TS}
Nepal Financial Reporting | sfdfes o 206 |Wo IRT Mol YHd AR
Standards 2024 © ”
AN ET E AU |
NFRS for SMEs 2017 IFRS for SME 2009 %! ATIRHAT THd W5 AMAH a9
Mid R00E =@ § (Jeg 1§, R09R) A AN g
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AHHT TH TEH
Jead WUAMH AMSE a9 2069 |5 IRg AfFET
TIHT AT T |

NAS for MEs 2018 06l H@ET 9 IRT AN T Seold HUAH ATidE
Tt 3059 |5 3T ARER E9H AT A |
NAS for NPOs 2018 00 HMET 9 (Gﬂ's‘ 9%, R0R0) 3T

A G TG fERTeRT STeR
FAu HeBTAe S S THd T HEAEIT wAHT SEHAHE ST

BHHT N[ B TETAI (HERIT T 9T Ace UHISUCCd HedTel qlebebl |rast e
AT (Public Accountability) T qidE I (Economic Significance) Ea)
ATIRATE HedTgd T R TIEE | qesiHe IaeEiied Seaitq qeidd HUaHT
Ell W :Eﬁ FHHAT TEhT I (Debt or equity instruments), A T @ grafy
I (Holds assets in a fiduciary capacity for broad group of outsiders), §|§' LRIRCKIE

qEdr (Banks, credit unions, insurance companies, security dealers and mutual funds,
investment banks), Y=g AT AGEHTY] BT (Pension & retirement funds), RIEEIEECS
eI T wd Fa (GBEs & Public entities not preparing NPSAS Financial Statements)
o A I 91 i 9fdaeT A (Full NFRS) BT 9T IR W7 Aresive
STAGEIAE - T (do not have public accountability) AL HHTTT ERIEECANENICREE U]
(general purpose financial statements) s T 9ol AMdep IR ATETCHT

T ATARST AQ@EEH!T AT T |

] §
T (Economic Significance) e LCAUE T q= T ‘HEﬁTvIT e o Fem

(Full NFRS) (SMEs, NFRS for SMEs)| (MEs, NAS for MEs)

FUT AT QqrIET (Borrowing fromBanks or | & Yo &g T | ® 90 HUS ¢ & | ® 90 HAS a1 Awar
financial institutions or public funds or from e Yo HASTEH T

entities holding assets in fiduciary capacity)

g sEearshl R0 (Statement of | ® q HEMTET TET | € R0 FUS AT € q | € R0 FHUS AT AT
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] § T

T (Economic Significance) T e | | e wEten few T Fem
(Full NFRS)  |(SMEs, NFRS for SMEs)| (MEs, NAS for MEs)
Financial Position) ¥Afd argerd e i w9

(Balance Sheet) Total without offsetting

current liabilities with current assets)

i BRI (AnnualTumover)Q‘ﬂﬂ' - S T R0 FUE MG € q | € R0 FAS AT AT
TTET Y Revenue of the entity) Ao GEH Fq

ATAT A1 GaEET FE B AL

aqr Afiw (Employing)

qEH  TAHC BT SITEIT
A .@ . .| ® 4o FE T | ® 10 FE I € | ® 90 FUS A AT

(Holding assets in fiduciary capacity

including security brokers handling demat Il TEl YO FHAISTFH wH

account,micro finance and cooperatives)

[Tl eRIAR g2 ATledes e ifdie JURIdmEsT SUh el B U 9T
WUHT TET ATADT QAR Tl T T AR B g8 AT aar F qi
I I TATHT FART T @ 9REd Haae g |

AGAFHT T

[ TETH T WUHT W G WURT W SHaedT el WO SAifeTd qrer
WUHT A1 U7 T AHUA BT TAHT A g A AT AFeqeT T
AT TEhT T | AT FAeeree & Fveliead ST B, GehR Ud Hragse
FTEATEIRAT Go=Teadr g Ghhl G | AR FrAf-ag=hl il qifed a1 Tarar
TR T4 FAT AR qAT @il Wbl g 9 B! HIT 9 T 06 HEeaaT
TRIST AT B3 aTeriiel T 99 | SIEM &, T @M 3 <RTIdET el |/
A T A T WEAl R G | AT RGIadT ARG HUHTel AT
e A T o 9 AT st R B TS At TeaTEed Wl
G| STEHEE T FhRHT HBFT <M TS g T (one-size-fit-all approach)
fasTa YUt ) Mt gHla aTar A IRIET g | SR AR Hrars
FAEATIT T/ UG ATH Joeld WUHT @8 AT BT Flh bl ATedl
T | HT BT B Wl g | ST B oy, qear, A adn R Rt

300 Y=gl Tl

RIEEIREAES LS e il e S - 3% - 9TEA /Rajaswa



e Mot ST ANGYTRT HIFET SHaedl Widh TehT g | T HahTaar
SAIh A Gd 9T GATaRe! AHddel HR-ad—Td1 Scadl <auH! § | T6idhd
I T ANA WA wES ®qH Iuesd Wdl gd | Remer RaHas
T AFHT Jocid HUHET Hidh A GordT |67 9 TR g | /e ® 3
WITTHT TAR. TRUHTT AR AITHT ATATE &7 I dY & 68 TS, AHT TR
WUHT AT T IEaTEeAl Wiel Tebl, Al T 63 Hidh ETaelishl WANT U3
srsaTaell e e g awr g | Hiad TEaracie] T WO TN AT T8
(shall, should, may, material, significant), 'H%f HET Asq (key term) T GIRATIT AT SaTedn
THTHT, T AT ATAE T GHT T WO A A AR T ATAE e qE
T T qRATT T G| USST WA WUHT IR o7 S8 AT aRad

RIS, HIATT AHEE IHEHI WE N[ WS Wb o AT T T HH GFI

TAUHT (Conceptual Framework,IFRS 3, IFRS 7, IFRS 9, IFRS 10, IFRS 14,IFRS 16, IFRS
18, IAS 7, IAS 21, IAS 28, IAS 32, IAS 36, IAS 37, IAS 38, IFRIC 6, IFRIC 21) @€
T | HITTAT AAHT STTEIT GHTAL HUBHT AT g TRAdHT BITTAT G qRad
T T T, Fewees! @ qued FEE ud w1 A guR TREq 0
HIEA WEH AN T AW @M T 99 e g i widdadar
Hh [ dlcdle ] ?ﬂﬁ&:ﬂ' Hl"bl HTAUTHl i @ hl g ﬁ SAEALEINIFESE
AT THA HHSR EH G | HHe® qoHl 9 T GRS T H1 Sed a3
AR T THT AR TH G | Ae® RGIaaT AT Ll ¥ avai-ad el
A FHrEEfA draRa WH A TN T A T w1 o ¥ e
T [BRA YART g9 T WE A HA-ade e Wbl g |

Surers! geafar Haeawt FeEm (S wiftsn, Jue O S, HE AR
FATE, O 9 9E, @ AlE, T Ade UhISvered e, HETelar i eda!
FHEATT, e 90T o queay Wedhl aar Fuaasd Femsr FaoaHes
T@HTN=ET i Lo T G | @M ATER IR WU (61 @R <@t

AT Gl [aveEsq GATEe T4 e J=ed W&l g | J=d qed, HHAN

AN, fociiar IUa0T, q¥afci! &AAIHI, T HE O@AAH! AT T Gral-ad
RIEEIREAES LS e il e S - 30 - STEd /Rajaswa




YN A @ HiAadd T o aar of Fergars Foes 1 Faemm
THT YA AT AQ U AAH WHT G| B Wl SHeihens s Aty
T AMCTHAT Hra¥ar FReahT qor qierd Y&TT 79 g7 UieTerd qor aierd qradien
FH Wh! G | ATHT HTT A7 B T T HFIA BT AAART BIAH]
ZERT WIAaETa soaed el qdr i BeusT GaraEe 88 @hl g 9 o
TTEHIAT T SFaed] T FHad T T T HIIHT RUHT <@l Tg 99
T o AR W G | @M SS9 @A Aar 9 A6 g WA
TArhehT AT T T T4 GEAH U Ud IR G UF EIIART HITTA
ﬁ {‘i(‘¢“"|('1 AYlel A pRel AYAUn] ET%IT T Clr(obl"ll odl i cdqedl bl
TG gEEgd WAk AR ga T e ger o frafrmees
IETHAAT QMG qFAed &0 qoEeT 90T o Qe U @
WUHT THTS ATFe & T USTHH Famafas g Thl G|

FARET &7

GIHHT BT 2UHT TAIEEE AT RO T o GUABATARIT
FARA T T@THST SATEdT T SATEITHT U &adl H1aw T{uas | frefor dear qar
g faaremeT =A@ A FHET ol Saadrd T A qate |ETEr g6
LT aT AR T IEAT T9IRE &war faeraesst air aiferddr Heeawar g
T wEe | g, F, WEHN, FE TR Aradsn A Fwww duar ety
T T T Fawd e FE awee T 9OAs T T9EE | R
AEAIHAT AR ST T HAFaIT ARG TR T @S] SFaedl T
are et Meem tweadr W ] 95g | H T 370w o foxia
oo qur focfiwr wfcaeesr etem uwedar wem THudy | Rgeaar st
@S] HATEAT T ARG TR T{IE e | GFafgd 29! T akad adr
AEIHA ATAR 99 qaed] T a7 bel (A7 99 T a1 99 qredn T AqHR
faquds | aferd T Setih faspr: SeraT Atatg I, aiferd fae, afers sifFamt w1,
TiEe B ud e GearT MSTREE SuEel Tuey | Hame e

HAAdT T A Wl Tl TAAAH AT AWSG T AT Sqaee,
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A AT T, 9ires JRTEAuHr dig, TR QAT R, saredncis
AT TR T G TERATTS GEgen TAT ST TG, TGHAT ol
SFFET HAA T JATIRE ISEEE THIY TIT TR HIETHATS GHA Gora T

ol c ¢
BIHH FATAT TII |

e

TR AMIH [T N Al e 9gid, Seaeadd a7 Ud 9EH
Mm@ dEdd Teg | i dideeT AMd e dieedrs et
FART i ey | frmeadiEl uE d@E qena vd e fada
FiAaeadhl AN 188, | @M i daed] qREel, e adr o sars,
AR ATR AT FeTs Tl AT FediT T, YSiieh! AN Hers, e ||
TEHN START T TF 3o Add g TS BRiT @WHe® oF UHedd
FIH TS AR =TT U SIS T T | el i e B
HRAR AT HEAHT qfe=T 0T /{60 Ho Jfeag q9r Gerdn T4 AR G&=
T |

AR @ S Uob YhT Io7 U, Gl g5 Wb+, Fraf-ad g
FFT T gl €9 WG g e T e gl o@eeE, e
Tt TR SrEra T ST saredt A, e ud g T Aieest
HAATITATS TESHT TIH Yag 6 |

@A o G GOl GRERIAT T qeqicasbdl HEH TR faeardl <
YUTAHT UHETAl <dTg <R HIhdl, facid [8vTes Ud qUaRarardrs [ T ATeR
YA TN G | T8l Bl R UHeudr ¥ Qe B TS TR
FET T HTIT FHFIAD] [T Ha=0T Ui Fesdl <dTg {areita qaT Tt rar
THEIAT A AadFaar S| T g | araFaeal TEaEd SJdeR, Bl caaed
T YR AifdE AdERT AHEd g ogaedr Harde Pracardt wwAr 3fgua
TEWARE  AEls  wEEd T T @A STedt T TEdr B
THTdE | T aREfdd aeafur GRS dET T A T wfEfEr gu)
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oA TR R, cAeEifid cUeERAr uREdT T waR g e e
e AT ARERAT TeIcHear T aaaar aveg TReIied |

FATTHT @A Sl A-qUN A T@HAATS AqAF T I @A T T
HTAAATH AT WQ G T AT G0 ATl g el raeen 7t 1 Anfeei=
T, T SEIRR ! IR AT STAETIAT fEHT3 araraxe R, Fame Heamaent
AEAYIEHAT Ud TGAHT UHeadl HEd TGS B TE T BIEar Feierd

@A ATAR [ociar foERer TR T8 W qa T sgaed Faey 1wy |
oot it

CHALLENGES AND SUCCESSES IN IMPLEMENTING INTERNATIONAL STANDARDS:
ACHIEVING CONVERGENCE TO IFRSs AND ISAs, International Federation of Accountants.

www.ifrs.org

www.asb.org
IUASY TRISUHT HIAIFEE |
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AT AW S QG B 74 T

& IR Sied ¢

T

AR AT A & TG Gra=aaT 48 @IS AT HUHT G | Sorera]
AU FESl e & @A (ST BT ATRAT T A D &3 T>H
(FoIT) AL T i U 1S TEME dRERldn, SErRsedr gadT 1 T
AT ATl FEIS IL9d THHT g | A S SAb 99 Hepraeedr «n
B SR | A AqI G A9 [=eeon, geblehd focig foreron, aueet
FITEE aN] T v AE 086 WOWUUN AeATdEE @ e qede
VEGHTATT TRHTETAT T T AR el o s tsniaran |/
Rfha o | ieame i T&T TH SaEds IuHars Ui aHeTu, AEes
T HEATS, FHAD! 7T &I STEAT BRI BATTATT g qhe | AT AEAHAT
UA ITh TGMAFHT BIAEITH A SRIUHT BT BT Fee aRam 1
T 098 W FAART WEANHD A @A Sed A Q@ e
=T | AT HT Jeh @ ATER CEIEes JamEigs T @8 306 WER iy
INEIERELE I el

FAAM [l WideaaT guietiel Fal Ud Jaed Yiddead e T Aeaied GHEE gHd
TEATS AIAT AT ATEA o HATAIT AT AEAAF WGHH! G | TG A
ferERuTeT aaiaar T EREAT AWEfg T, IRERIAT 99 SR edl Faad T,
ol THararE WEw ST T WETIHT WAl ATIREST @Il Saavae |
SR JEdT fomg T T IUHTl 9T HATFaaT AIEH Sra=g | T HaaaTab!
AAAHAT E2dFH WL WETe@l Maas SEiede Tgqars NaHaEHaar T@h!
F | FEATIR. T HTAadTh IHAT 9, T8 T THT TWHREE & THT

* T JUHRTIETI &1, HeTerdl Tt Hried
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G A TEHT TCHRHT ThIHT ol Iidasee Tearash! gl qar) T aifeuest
TG FANHH] AN HAT BRAEE THA ThIhd Il G | T Hrfeaaar
TRINUHT FREARX TS THAH! A, HEAGAA TIAT AN TG, HHAD!
A AT, GAHH AN ACAELTS Gl Jqed g7 T GoAr Wae Jonedisp!
AT TR TATEH HTAT-adTH AT ] g | eTerdl T06® Frfesd a
TCEIEHT AT it e IR rdaiednt T fGut d=ear g |

TS HAAATAT TAEHIAT ST 98, T T TIMT qeale aH-ad, B
Ug A TIEdT, HHA aHdT FHE, GEA W JuTelel AN T AEead
TR Ja® GAET T TEd G @IS U 96a Tl i
FEraRoTeTs Wed AT SIS T4 | e Ul 1 SUah et e T e
TACHT FTATAITET 3 TGHT TN THIE S | TGHT Gl Brafeaaer o et
OO T qREfTAr ety T wfEeaar G (Accurel)@T WUITAET FEA T
AT G T |

YHE Yl (Key Words): (Fa=as e, Faad e, widdaes M, e
THMEA, THN IS ST, ThHa BT @rdl, ¥ THR)

9. U=

I TLHR ¥ 095 g AGHT AT <T@l Juedl Saerva= ! o,
TS AT AET U 9N W | ST WU HATaaaars 9es aars T ax
A FRHEE TR T FREOOAFae T@Hd TWeus! | T8t FREEE
GRS TE HTAEIT Aed AR 4fE qeeerd ol U @ IR Y]
fore | FroTeraT BTt yEferd ST YTl AR AT TRHR Fg T TR T B
EALHT <T@l T WAEE AW AT o | WeTadl [Ha=asb ey T A-Aaag e
FET TAH! @l TP W G@H T AT qOEd AT T HAGAAT  TqHT
FRATATEE HEGAAT Th! @l IR Tag | Toddh @d ghlgel @i [&aT
TR TEg, Fal e aoea ¥ @9 ofideee dvaria W Uk TE @d iReE
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A YEQd g | T, W BRER TOURURl UF WIEHT ATHIRE ATl
HRIGA TR a1 o317 T HaEede TAIeTH e FaE T e AIoaTdh]
ot ST B WA A [ | ST SRl o | T AT qea
g2 AfierE T B FrEgomn gaEer T aies g |

AT T, TEHI oIl TNl S 3 Rrbee quhr g | e
<T@l Al HET" AU deh] @ HERT T Aed! €I Whl A-aUna
A= &3 TG e (International Public Sector Accounting Standard Board) o
P B! A-qURT WESH &F T@HHE- S (International Public Sector
Accounting Standards- IPSAS) T ATHTTHT AT A & G- Ao (Nepal
Public Sector Accounting Standards - NPSAS) I T IR T i 9T g
WD G| FH @A AN T4d ST T9d RERE TWE AH Td Gh <
T ASTAHT AHT BT FI g Fae [ofar qul g | 4 Farssedr yagdq
va [vfr fom wasEEr ot S9ant )

i Rraces o2 qiby, qerreas, qeeell, oof, qeed, qEud Aleded qake
TR ARG Wl AAAl GH G| TE WAy T8 ATURD] TohEed THHR
T G | A AGTh] T AR UDIA TqA TG T G GREHT IUHLERT BRI
Ud AREART THHEN 775 | e AR HUHT oFeT a7 HeATes aF uee
e e AT WTH gogg a1 ATl e | TohrEah] G T R TReaHT focdta
faEEe Uiddes Hafas! T WE T STANTHT AAT BRI Geg | TR
e ffdesr Tre Aivara W THEe geg | A geaqar WEeh! e B
g9, O qfred, W, e A TR, R, o, fur wef, #efie T
SUFHEE AT [ AAHNEE [ Fasd! feeaufar garar MU F |
R. U QEAGHE §F AQEAD! AHEH

9329 TRy ﬂﬁﬁ@ﬂ EwEE A JEEE- S (International Public Sector

Accounting Standards- [PSAS) TVE ATAR T WEWHEl AT9R &HmE Ud Fm@ais e
AYHT | T UTelel TTE 3003 (F9 3000 A1 AAE(EH) ATET =T

RIEEIREAES LS e il e S - 3% - 9TEA /Rajaswa




rEAEE FF T@THE- T (Nepal Public Sector Accounting Standards - NPSAS) -{T&
AR far T 9@t 30, 08§ G @R T by W

THE HHEA FomAvers 9 el fh | ST AT ATaRd . g
T AGRHAT o e qar T & | WEAr FEAeAn qus Aae e S
el i fFERer sl T sqaedr TRUHT R | R IREH® =RoTHT T,

(=

AT T ATF SHAIAeEHT FRUCT M6l TG THEHE €O/ FraieaaT g
FHA N AT TGN FEATFAIT T AT HRATE TEihd WUHT I | Fa==#
fafad e g (Mapping) ST BT | TATEEHT HATTATAT FovwaT
W B! T EELA T IREADFE (Extra Budgetary Entities) < T<hTd
SAEAIS STHEE (Government Business Enterprises) I T ‘ﬁ?h—l_'ﬁﬂ'lé W
TI_:E o | caear Mereesr @ ﬂ:‘ﬁ (Chart of Account) T @ YUl FH
AT | T8 el BRER Y el weEdr dvavid W ThH qige 19 e
WIT | AUHIT Yidas® MH™ (Reporting Entity) T ¥R T IMAcd Gardr T
AEAYTH oD AHTA T Tehighd [aird FaT TIR THHT ART Aecaqul sqa e
TRl =21 | Taed T, ST WHEHT BT FAh T TETATRl U AT A
GERATHT STET AT | ! TRUTHETEY <T@ ey F¥0= HUUe eIl SArand
Tl faaRer R T AEAT e AT IR g TR i feErer qar =
AV Y€ 9T | O TGN e g ehl qar SeEeh st w6 A R
TEN | a8 Tarhatedl Yaa ¥ i o Igeaesst < ganT e |

i et T RaTEET 3 HETeear qHE T TArdeEdrs fEE T
AT AT N ATEGTR] ATSDT ATAHAT A=A T A & @A
A T 09 AT T ATIRHT ATINT SHTETs ACHTS 4T | ST <T@IHTTH
RUHT 0@ TRATTeEHEd TEH UTH THUH! A8 TeTadih! qarers A-areH
Iocl@ THUAEE Bels WCAEAad TIAH Gl THH T, EHN AEaaiis
FoEEds THHTT T AEIHAEe eIsd, d9l Teeed H! THMs
I IUCeY WUHAT el el q@us Seaer Qe GHEET T HE W
A | TEA GRATSS AFAET T U YhHATs Ges aUa! o | Tarafds

RIEEIREAES LS e il e S - 36 - 9TEA /Rajaswa



FEHTCT QUIETHT UhTHATS AAH AT T&T THT F | I AEdsh TG SoraeT
Feaieal T ATIRD! o8 TIR T4 Aele@l [Hoeas HEedd qud =ee
TFHSerad UA, 1229 A=l TAUd Tel <T@ sl Aqe =47 | HeTer@r
=% FEfda® AT ATER I d@EE died 91 3098 B ST
(ARSI EHXT) T ATIHAT WG AT o018 A=Eiesd T4 6 30, 306%
<Ry amy T R iRaEr | e e a9 AT JERg X HoTseedls
Farg TRUSHIT FHRATFEATH FEstdl Y& Th! g |
3. AAAM AU AEANE A TG FRTAE
CHTEET Aol TEBTIHT BT GAAT T TAAEEeTs Hq T4 Aqrel
THR HAR R0, J09% AT FAEGH TRUH! T ATIRHT Toard AN T =i
T g | aEE B B qurens Fdaeewr s g @ 8wt
AEUEEAS TAogh WA WRUBT G | AaEEE TNUHT AoaEsT 5qE
AIEATe® TR Jeord RUHT G
(%) T AR A BA: A ESHE &A% MHUEEH AN g | HEdaA:
HAAINUTRT BT Yar Tag T a1 @9 T a A1 Ao 9 SFHeR @bl
T, s a1 ATTAEITH FL a1 AT H dedle ged=aul, |rHTSS
ARTEE, 0 a7 ehdle ATFT PR adsh! ARl oRi saaedras T T A6
A T WAHE II ReH! P THEH FEAFadT TGI8 |

(@) AHEE T Wedied @US: TEHT 35 WREE Wbl g | 9N Ua dAfardeq
FATTIT TIIES | T WG ATIR A=aiiq G FAHah! Gaiig foeae s
(General Purpose Financial Statements) ddTL ™ Héf e arern Tl'iq%f
IAEE (Requirements) [FERIT T | T9 ARTHT T ATIR, W& T TWEHEH]
U, s qur FafFaa Fem, T e vdheomag o
TRUHT T AT 99 [ATI8® G Seel@ TR G | 9RT 35 Acdrgdab! it
SIET TRUHT BT Tl AT <T@l FUIMATHT ST AT GST e g | STarh e fed
TG T URERIAl QST A GAMEE AEIE rge | Her@l e
BHA & Hedl Geardr T AT Heiew T 96 gog |

RIEEIREAES LS e il e S - 3¢ - 9TEA /Rajaswa




(T1) T W T qRBHIDT Rawer: 99 e e Wiy T qehrie H=r aar
T AEIF g AT 99 T W, HhMI T e Aiserd, T9r ae AH,
@l AieE T SUTedrcH® [Coull, e T FATEdTed! JacH®  AaedTeiTadant
YEAEE AT Ty | 91, i e et R, M Femees
W, Ydasd FemE, wEqa He1, &, dedar [id, Se e Wow!
TGN T HMT T TWEH JH TAUHT A0 Fedil, T, [hl T499 A,
TRy T FACag® <@l [CoHuiHT Gerdr e s | Grdl Qe Tl s
g5 AR OICHSE EIEl Teqd T4 |

(er) FRepraer e T Fesr Faeaerg afenfia Wl g | Faeae
%™ (Controlling Entity) T [Fa=ad M@ (Controlled Entity) &I ATERIT F&dd
T B | SeaTEr. Faeas fem s arar Fem @S9 st
g Mo 1, s ok (Power)TlT#f ATHT el @ AfTHTC
Teg T W] WHId UF WS O T4 weg | e 9, At He
Wa aEd FEw 8 91 s fewsr e @@ gy | et
Fameed @ by FEn @R W dEEE §og | Saidh, Naeas
NEaee AF HideasT Ma-aAd Fem o FEgasraT aid] Hraad
[ESIRRECIUR EREIE R RICE

(F) WA == FepEe ale Te Faeaw Wy 9 TowEar A b
e TR Tlffqﬁ@ | TEar Meraers gidass e (Reporting Entity) af+
vy, WO ER/Memdae a1 el Thae 9idee 3616 a1 Yidags
e wrEaEr @t wffEty,/ Prasraee gueT T Aaeed T
TG | HATT AACITET, F U Hebe wrEtad GhR A1 a4 e
Aoed BITHT BEAAR0T T Ae I BN A1 A [HbFdl Thae e
T T AT GCHR a1 HHaHT 9% QIaraT THH TTET 188 | TedT Faed
A GAHT T EAde FPEg e Haf-+d greg | uedr e e
T TE R T TG AlSerd A S W0 T R e g@ qEa
T T |

RIEEIREAES LS e il e S - 3% - 9TEA /Rajaswa



(<) The BT Gl BRAHE THR AFT Hbeees @d qaea= T
'THA B WA Gled oHaedl WARUS g | TR AAEAW,  YAw
UHA BT GAEE g | BT b IeId Hb@sl i g @
e | U HIT WA BRI g AT [MHFH TG YH Td GHHT T
T HieaTd eis el TifH T Rer FEors @ Isar Seord TR |

(F) T TG [HAE AT Gl HHEdh! ThHae Taed €6 HT T ¥4 @RE
g AT HEEH A FAHT e | TEA TAl-T67 AHTEE GHl T qHr
FEThT e T (column) W W& VK- | TU€d T, LR AT TEAA
e FR # a1 Al TRuET aEHeEs! e YRR I i
ST A1 ATYAbAlers Feael TN S[THTT T areg | A€ AFTTAH Feafi-aret
e e 9w TET | T, A e auiad g | T, a9

o e

TCHEATIR. & AHT T AT €T Fdfaread T |

() JEQAA THETar: foeild e qHraqar Hieaar aits SO FE&d
TR 1A U 99 9aT & o1 Fd0 Jad YA TRUSI F 9, (HHAEE
q@ICHE g 9ag WY el RIS, | TEEH! Aedtied FHaH AR
AT ARETAT GEATRT T T i [isa qwa safaaed ueed
BAUET | (T e AT A IEelrs Iea S TH sared) Mg |

(%) Thipa ol faaeor: Jeamadr Ui Hewdaqui HEl @, o7 HEeAvin
ATIRUTEN SSUHT §ogg | 5 U Wbl fodig T gere wfdfafaee =
TgD] AWHAT AH] BB Fa=a0 gog, a9 awdl A I et i
oo Tt W Mt MemEeds ThET T yed e, wEers
THipd Tl fawor fieg | g, Faes Memer amr wd et
FerEes! faxdi feERueg ghier I aEvdd geg | g9, e o
BT WANTaleE ARacadT Yo a1 <Iedl (HebTash! AN ATEeaH S

Mg A WH UM G g | TE Ui uhl Tq¥ Mg T el

RIEEIREAES LS e il e S - Yo - 9TEA /Rajaswa




BIEFH TEH AT YA DT G | UHIH HIAHHA, THRD! TX, MHTaH! THid
A FHE ATAR 9 T Fae ol Wl F |

(1) SERTHT BRAX ESET (Elimination): Fiia Fraurarg uhiga i use
Fa=e Fem feer FaFad Feeee 4= wuel FReREs  gesd
T | SIETHT I, T BN TR THR T AT AEHRATS et
AT W& TeD! &7 | TEAN ATE G, T T T T8l oiid foraoran
FHEL TN Eogg | T, YA T TIHIIAEH] Ubihd (o [@aul qar &t &
AR T@HH 2RI WU B3] (Elimination) T 87 | FA7AAT Tdbidd
forciiar foarorer @& ud 7rened e geqa e |

(@) foreht qun Seameer Rl gE o, R T e diserasn omrEd A
AT A Mg | [Aeel HE e WiH T GRS dHeddl Wi
Al &7 WaRT R aiEd TRaue | wideae fiqar fEeeft gem w@ar dan
HAISSTAATE Fui=ash! AHHT Tl Tl GETHr §U=aR0r THIee |

() SNEH qATHS @@ To8E  F=qq Aoich] JadcAd [k TaR
TIRE, THAT € T AFAH oeie, JI9 TAdH] arddd aeic ThH THTEE
IR | T TN Edrs WH Hides AUfed daieplel TN RS 5
o Y7 MR qeArse T 9Ew Ty |

(S) &l WEEan: EsiHE SAH SEl Gerddl Uk Hewaun 9id geg | e,
TEATE I T IAT @I a1 Gordl TR9g | A U <97 a1 GEIEe Aeh
T fwethr a1 EuEe veliar dwaRd WE gee | Al El Werdr a1 A
TEANE® Al TEH WH WUHT G 91 &g el 99 I8 Jead
U] | O T GedNTe® SocHl GareT 3 THIEHT WH TH0ar i HErer
feoquiiar gerar T4 |

(T) ATHA (Pass Through) TM&T AT BEAFART WHME: IO (Hoalied HRIEAR
(Administered Transaction) T HIthel We-elg TR THT o | HlReBEl, B
T AT MaTasT TR Usiradh! TIAT HTH T+ ATEATHT (o1 BN

A AhT BREAR 9§ W@ YaE IJoa= g TFG | TIEd T, HIAIT AGEATH
RIEEIREAES LS e il e S - X9 - TSTEd / Rajaswa




THT &S gearand ﬂ?ﬂ’*ﬁ (Transfer Payment)ﬁm % @ramEe a9 q
g | e FEET iR FREAR T AT oMITeE METad A A
QAW JLET Mg | A TeTe® GaEded WM T Yhmid! Eagor
FHE T |

(1) FHREARST TH TF qRHTT: THET HRAHT TG Aie® G T4 qea

Rual gloed @0 FREARH IH5d T FECHE &g qTg@qR T

giohe | WeTordl Fa=a HrTeadel O deehl GXhiah! g9 T qoaed aiieh
T UHIFT AidF Goha afiH T ATEdT, 00y Helral TEFHae Tiemd
TE T IWET T, T AT H3T BIGTT A TRgr qrewear for
qaaTg, R0y T MeRved! § | TMATAR ATAR ehiap, i T 3o
Fffer T T B FEwmr gader vd yideass e |

(T) TET GHaT: AT TSTEd (@RIl AT BITHT TFAT g T 0w Febelo
TG | T B! AR AT Fore FBFESH 9ut gog | 61 ave a1 e
=2 375 ¥ ISvaagETdl PR g W W TN gae g | X
RITHTHT SFAT g T bl MRS Aoed I [@9ETT TART T a1 &
AT A I FeFa | A G e ThH AT Joed Ak Mot
¥ THERH! QT HITH ST TR TUHTET ToEd AT T HTAaael e
THT ToTed (HHAATS YTHIh] ®IAT T FATHT AT HUHT THH, o
ST & @ qURT TS qRhIHT BT TrEsT B e ga
TEH Seed TG |

(o) gFafy STRCa®! G e FEEaAT THH TG Ia¥T HESTA T WEHTE
ATIRB! THE A b AN AT F&T TG 81| TG FASADT AN A
W R W WRT, M, W A, W RO T, O, A
ferceufiar gt T e MU g | 9 fEveE Uhaes e g Ahshar
HHIT: FHAEL TG A A e T b |

RIEEIREAES LS e il e S - ¥R - XTSTET / Rajaswa



Y. AU GraSiee S @Sl ATaYaHdl

TIAHT HETT@l TOdH R HrATadd A@IIIETTH] ATl J97 TRTHT Tared
Tl g Ao a8 ud gard Rufd yeqa wed el qen AR
JoruHl B | ored, Bfe e aERReed U Sue @i e
AUTCHT THE I T Gera [@gLeadl g | T FLHgra ATSYH
BTAH! @l Tt Ul T AT IA AT WTH AHUH! F=aWHT Il

TXH TREH U FAAAT T AINEE SRIAT | TeTAHT a6 el Toard

HATAITH] AATHA I T |

A e qur foxiE STETEed U, R0LE FHiSH g e
YRS I GHR T T TEHHaAiae B FHiEa s o
PREARG] TARTT Rald TieT Iavat Mie qHT God T ABTH!
TTETHI SIS TAR TRUET a0 1T 9e T 91 Meael BRI [fdhd
TS T MYHH] ATIRAT FARUHT Ioic ATA, Horr, =, AT
TRIAT T Afht THHGHT GATSUHT WY T qTHIAT 9@ T 91 E0 geafoad
<@ foeaoft qar gararars gHaArs SSE s | @l HIMETS are T daR
U g fFaEs wrEager b FEe gga | a= , g
@A e T e faaRer Herd wRA 393 U9 ey, 9 A9
THRA THd Wbl @R = 4781 Fib g |4 foaruerns o=l
foraror AT wfdhe | e, el foraeor a1 weseerar S W
AAAATHT AR Te—EHT IR qaiEd 5 |

P WEREREE T AR U 8@ A= d R AR &
fERuers 9= Ud e R TG | T8 AEaedr vd aeaied A
EEEEA

Feafd, =, T, T fEae, TR T 0 TR THEREE o
AAETT G TAIa | Tl AEHE <@l JUTeiidth TeTHahl ARl SATER
Y& T |

RIEEIREAES LS e il e S - ¥3 - XTSTET / Rajaswa



o TAEH FEAFAIAA T FAEHH! O FEwee (General Purpose
Financial Statements) o5+ Wb, qericas®, qeaefl, oof, dees, q@ad
Afefed qERe AR T Gy | wereaey fBRiE Bawrar g9 qonens
[ERERIIIIER A R

o STHEHT HEAAAT GCHIHT WE, TG HOGTd, YR AT A
T Wt el AU qeargs T wed 14E |

o AHAHEH AN i FEodl TR ud 9 dbdglg Ty T e
SIS I s SIS |

o TS AN Fpd! B ad qEEer T qedr Tes | s
e HHEY gty = Ty T 6Ed T8y |

o TR HRARE T@ETH THEIAT T TAUH TH AUH IqHT TN
AATE |

o TEE A B 99 GAMEE TReg, WO YREE T Warhsed
T3 |

o T iy for QoA N ArEeaE O Wi, RHT, T Geard T e
Fredl JAICHS BT YaH ag | hereasd el [ gegg |

Y. AU WEAANE A TG HEAATH qFCT Y AT
Y.Q FrEiaaT e

foRTawr TRl HETEAITE GHE SGUAE AT I Wt T (Hav A
FATTIT TREH! T FHAAITes MAHEar RuH g | T Faa-as! am
Y, YO T TEEAdEd TR TGO AT HRAGE Heladl T0@dae idhd
WGFFT G| ANATHT BEES TANATE HEAAR YA G A Fonenar A qw
ERAZE FHTEL TTNTHI TAFIAEEE B0 3/Y THRI TR B T
forelir foramor QR TS ATUET | IR G A AT i e aar
T UHAT e THT G| GGHT weAedeEd qH aers e 2R
Fafaa Femara o t@ded T4 b e @R T Ead T8 ada
RIEEIREAES LS e il e S - XYY - TSTEd / Rajaswa




T | IUAET AUEEH TN HEEER REEEHd GWEe T WATE U
F | Qe FIRT STaEdTaT JUTCHHT GHTAL WUH] ATIRHAT Tl Gard THd
it feaRorT T RUET § | gl A AEeqd AN STasd g T GTH
HRATATET AT HRATE T T8 TN TAEUH! F | HAFAC Taaqed
FTAEI T A=A Gelhel ALEehT T o1 Wl qoneiarha i frawr aar
T GEERIHT BT A FASTST TAE AEHT g | AT TCBR TAFA T Jo
g i cgaeadT gar wHifd (R06R-050) AT GG FEAT At
YOTAFT TR T T q9qed FEmees B fEwo vhiga ™, g T
TCAEEHT IT GATHT T ToIRT ATIAAT TGTIA PhaTherd e T g | 4
FHAAITH] AN TEIAHTAE. ATIAGHT TTH HUH! ATEAT T |

¥.3. TAEE

fora i Al wererar Mo FEfaad TR T 9E WER (JE, J19 T
TqiaE ) @ faci e Searer et W g 3 qar T IRuE g | a8
! I T AR EH o HREAR THHCH, Tl T Nt
e T AWUHT, GHRET G G, T, W THH, AHTT AT
FHIL THUHTT Ger Ug g Rafq o et aiF srdaeasl TF Y& Wbl
F | HETIdT M=% STl Toage! Ao TEh 0 HrAaaTH BT [FhhT
TEEEdrs e TS TGH! BRI TAEH oA W Hafer T
| A, SohTE BTAATA A G 8T TAGEED! AT T AAedT 5 |
(%) Framawrar wfes: Jearg Frafeaah qenear Heeaqul THr wHT M
=T T TEeT e qie= T B TEA Bed Faean geg T e
Fefed (Administered) g78 99T 9= T 8% Ff6T geg | Famwmn amarfa
BT TEFg A UM qegANd T, TUM A S 3Y UHied fEdid
Wmmalwwm'ﬂ%@ower)mww
T APR e X AMEH TH TF A AW T qag A N

RIEEIREAES LS e il e S - ¥Y - XTSTET / Rajaswa



o= 9 gfea Tueg | TR A FTaeE suasiE e H v ad T
<TSITaT AT UEw ‘g'%:rl%molw T N THET AqHH ATET F |

() I Ty R THR Aaas STHeEars U0 T+ Gra=aa qrged
TREHT GEHT A=l g | Ta, W a6 Hemars uhear 1§ 9@
At | TR e FebreEs! AT o Joiel T @rar G Wbl g | Bel
R aoed Fomeed dRe 3 TEWEl ATgRHT @I AuAre S AT

| e, fafre vl ol faore® ushid T & Hd 5 |

(1) YR FRAR FE(T (Elimination): THIHLT EHAHT TIeT Weeaqwl AT
WH! BRI PREAR SRS ol | ThiEd Ay ferueed Mem T ar wwar
et Fepree e FREAR A farad Tade | TEd Aaem R
AT g ARA Widagd FE WEAsr FeweE dEal AR gesy
T | gL FErawTer AT e TR e Fererd werd geE ya e
TFG | THIHA @i @ TR T&T J&dr 997 AJRHe® eelsd Ug | d7ad0
TRt wifer ¥ STt 2 Torer wé el freRer @@ ud g Fa) dR
FHRIER B3 (Elimination) [T 5 ANl § X HREAREE e T4 el
FIFT IHRHT FREAREE B3 Wl i [HaRer 79 9 Sfeer o | wererar
o Hrafaer ageee g Hafer T 9 g |

() Torfiar faRuret Ao e #eT wRHeE Weedl Ha-a% Haddg ad)
T HETe@l TOHFAe THd TSI G| W Aed AT HRA T#X 393
A FEEaRuTars @I WSS il TAET g | a8 Ao e
faci faees AaT BRE TR 300 (9-©) TR qfuET §, Sadrs
TGIHATET GHAR HAT T W AT | A o BT GH g6
ST B | A SRS e AT Bl BERer s aed s
e e fraer T T IR FE

() FEqIERST Hem: T gaueTH b Fawr e 1 Feree =@
FEIEA B AT FAGACIEA B WA WHMETHT  AFeFT A
TG | BT ogaeel U Qe AJaR WS dfa=g | aT AHeATs g 1 qeqiehl

RIEEIREAES LS e il e S - ¥Y§ - TSTEd / Rajaswa




Tt Teraror T 1+ A ST T RUT ) | riaera T i o=
TR T TGAE TANT T G 0 GO Hél GH TRTahreed @l
B BTAGEH BIAGATE TACHT TEEHT BT TGB! G | 5[ odd T
HIATH] AT ATHA G | FEel U HrT-=a=Tar T o 5 |

(=) lem: ToEEAT g WNIEE WhT G| Teell A AHEd g T A AR
MAUEE Ty FEIAHAT T qRARATHT AN AAAST AEAAF G | T1Hhd
TG HRA GLHRD! THIHA i &l TR T4 IJ9GH g AU b5
eTIEaT o1 TR a6l @ o1 HEHEse Sl M Toaraar AT
it foraRor qaR TR AR UHETwT SUgE T e gieed! e
gt g1 fafor W Femeew ffg T wea wplh wd R
B A 5 |

() =TT A FHAD] GFHATAT ! GHTHT B T T Aacihl GEh0
FOEAT T B | FOaH FHEET SHAT I WUHET BT YAE A
TATIEE ToHEHl AR o [FeEr dar W gedrsdr Haw T
T bl Rl | agETe SearEshl Bl B R T At |
qfe @l | a3ul o/ guEdT SMuihd! @wdr B e SearEsm
AT qET T g 3R |

(V) GEATHT YA AEH! AT R FAAFaT QT TH-TETHT THTHT TH,
BT FHI, WA T FIH, U, {hHT [qdq, T, T, A7 cae®
el 3R gEATeE i frEost foeqfiar geqa e g | wRerd S
T GEATEEH! ANed TH T GeuTg T4 F+ odaedl Wahl g | Ferer]
e Fafaad 8 Tedl THFNEE Gge T4 qod BRAEE &b T
IR AR ANCEERHT A AN G | ARG ATATRT AR

c b} o
SIEERED L lerl AATIHT RTAITA A qc\ui Qg |

(31) Er AfQ: THIHH! AR T T <@l il ATIR FA gaue | 7=, qof
TIHT [T YUTelie&dr 0 aeic T ATIRAT JIR TMeg 9 @l JEHrE

RIEEIREAES LS e il e S - Yo - 9TEA /Rajaswa



AIRAT TR Foeg | TEA AGEATHT, Foiealls T AU qeAar T4 G

TUe s, 91 Sied g |
& S Fg wrar

T FoeAs HTaTade T Tah! i /e, A, g, waear T MR
TIR TE | T GeaWAT It HATAd AT HIWEE qaR T WeTeldl TAEHae
THFHT GHT TS G | TS ATEIH GEHT T THR FhR 20, J06%
AT TEHd TH! G | Tl = Hrdd e e T qideg g | 9gHha
WHR, T THR, TIHT THR T FFU THRFT ThHhd @i [&aor o
A I TR THT Faed g | S AeArdg el ST & S wan
TR THFHA o @ TR T T Wt g | 7am, Famuars afkenfra 1,
THHTHT ACAAEE T TR T HATTITH] AN AT [@HEHT Al
el Y TAAEE T | eIl FeAE e Sadrg HeaaT T grel
Faler T AT WA TR THIRE, | STl T0HITde TEAEAT AT <@
A e SRATSAIE |

qETerdl A= HTATdel FT=A0TaT B TR T8 T4 A1Evdew g | 1 Toed
e AFTH G0 Fat BT Aak® Gaees! 99 9 T 9T aed &
foaeer TR T grEftad AR T HeTerEl MaeAs® SS9 T AT
F | TG G gTeETd e HEte qur i SoREiica U9 2066 AT WUSHT
TMgT Waoed FHEe a8d el Faeas Hadel dieeaieab!
@A FART {9 Haedl T g | Qe ATIRAT Felel@l Ha=a% Hraeded
AehTel U @i T FERTeT qaR T Waved Memare Hae i aevas 9|

CATHT AT i fora=or | rar qEuT T sgaedr [Hers 7T WRE 393
HT ATILHAT @GN g1 AR A=cd MqUe s | UHIETH Apardls dasl
TS AFATE T IRIRTH! HRAR T A Aoar TAwe | e T, geqof
AER, AA ¥ Fog Ol it Searear araia B feewrer e
TAHA fAEE MaR T T By &6 TR T Ud Uahidd THaHT Al g=er
GfEte JuTetteh! @ T TR T AEeds® 3 |

RIEEIREAES LS e il e S - Yo - 9TEA /Rajaswa




TAGFH HeTodl Fa=s HEfadd 9Fq0 THR T AeATad T A Ao
aaia i T TR T W g TEl, @ oanide wE qor bR
IAEAE UAHT WEgE BFodd g 199d, "eeEr Faeas sed T o9
THTATAEE T @I T UHEEE® a7 HRTATATEHT HRATAIeT TorHT AT
forfrr foraRer TR T ArEvaE g I B AR SAT T g, | T
FrAET T BRI T FACTTTH T & Tl GEIwea] T8 g8 |

FHADT  4TAA THE  BrafoaTH AT AR

ﬂa‘ﬂ?ﬂ II%FJI‘WQ AU %ﬁw : S w5 77 Fremeea

TR WA T A fresy [T e T e <
. T e HEAT HATERH

olicy Fafer mx 1+ wEaeEwn wawar A
’é:;ﬁ% ; e T4 dFed T
Pra@aie® 99" 9 ATadE iaabaih I LA AN

LiREiRED
TG qEEgH e T Haae 8 @ il
AR
SRICRIITGEE) ] St P 3 R
N T 9, PEE T T S —;—;Wj“ mw
o I ggv‘fﬂﬁﬁt mm .
AT T [ahTg HREHHEE gl s L
TIAT T E
R | TeeTe® At Hrafaaees! oo

TAI-Te&T BT, TR GFrd, WA, SIH, W, hMl 999 A, 97T
TACAEEHT AN T TF Uddae T Aaedl MAIeg | T8 GFawdl Ay ARI="T
@A Joold TRUHT T |

©, fAsed

JUTETHT HN @Al SN AUHT A GHANE hRHEE URAENSeE
GIREHT JAEEE AU | FBOTa B8 A0y Ararifgaeazar arestie <@ruieis
&AW HUHT e ATCHAE T FAEEE WUHT G | AqU ST AEsid &
AWM e [FHE TWdl A-qURT AEde & @R ATIRAT e
AEAE &7 TG A’ T4 AR T [ el SR 30 9§ 06§ AT
T P | STEATa T IOl S¥6 @M FAEIE HE THdes Sy T
FTAEI g Gobe | A ST IeEels Traie T8 TorEers JamEts W 20 WRK,
R09% T FEATEAT T WIGNUH BT TEER] BEAATD] AN HAT

FRATE U TEH AZHHHI T W@l aa% FEeded el AHave A76Y

RIEEIREAES R L e il R e S - X% - XTSTE / Rajaswa



ﬂ?{m THR, T THR, TIT THR T ﬂch'\U'f LB (Whole of The Government)
Bl Ui o e qur T aidiel SEiaaT g AT REus g | agiy
SRR eRT &AW, Ut WA, Gah! SUCsHdl, TFMET Ud IIRRUHT HRIEAR
BT AT SqAEAT, GLAIHA =] [AhE T @D THE ATIRH] €T

T wEuR el frEerarg ey st oft g S|

WeTaldl oA HATadd BHAaITHT AcTblerd Ud dredbield AT o3,
FITA ETAT GEAGT T HOIEE GEAE T4 qol BIATACTTETHT HIATTTGET
FATAIT T A(qaGdl, FIALREH A [@H™, oA Falegdl TN T AEhH
YIFIEE THIAT 3 UH g caaed sy amavas g | 79 geanfar Segmeifs o
GG T GUFRATAEEH! (T GeanT i S Fecaqul §7g | TG At
FAAE T HRAEIAH] hAd AEAET T@IIUICET TEIE T G0 qHewT
Yo g | A-CTHT, THHE] HAFIITT Ta5e, Fel Ud JAOd o= qidae a1+
qEd foee | T8 UREfstar T foeig SErhetear yeagder a8 AE g arg we
TAHRATAEE AGHT FHIATEITA T 95 AN ATATaTH G |

gt arlt

q. WET@IASHE] HAE, FEAIOEEHS gl afie yiaaad, 20563
SAATHAIY, ObléHlua,

3. FA fordma sgaean afafa, afde wrfat aa e SaEtiaa U, jous,
TERHE HISHTST,

3. 7 HOAIQE, OF GESHE G sgaedd gur ARd Wi, (3053-
R05) REstEr HEATS,

Y. HETIEl M as FAad, 9Tl QrEaHd A T@rHe e ATIR g e
i e, 0% FFHETR, HIEATST,

4. International Public Sector Accounting Standards Board (IPSASB), Cash Basis
International Public Sector Accounting Standard (IPSAS), 2017

%. International Public Sector Accounting Standards Board (IPSASB), International Public
Sector Accounting Standard 35, Consolidated Financial Statements, January 2015

RIEEIREAES LS e il e S - %0 - STE/Rajaswa



fore aitgraraT Tt afa: ST A T G

& THYAIE e
q. faw wawr

AVH! TR FacarfisorT aaemr g qudh aifds B, Ty, dmel 3
TAAEEHT A TG AIHEEAT T a@l T MGG | AT T a3
AHTHE Thaeed AARE AATAAT AHHE TTHA T THRIHS Hhdged]
THHS Fdhae® o Tag | g sefegaeamr Ao 9 09 aRe® Wl g4,
TSl wreferaEe, dferard srefeuseen T M sefeusean | qeu B 9 Hawe
a0 ol gEeEEl AeferEaedr Wkl g F wi geiErdr || frawr uw stewt
AR A AT AW o ANNE AT ITHCHIH] TAEATATS FAE THTE TR
&g | 79d, g ad orelirs gecas T Ieaeeliel sargasl i faraeardy
B TH-IAT T € TIA ATSHT ARG ATaTHT 2 |

AT g Alg, TS ATy AT ARG ST AT AT, ey, qa
T THE T [GATEEH qST GHRICAE T Il diEdars A
wED! 'R BT T AiEeg | g, J0c3 wE R Aureers e agent
TEAT S @8, 3000 AaEHH qqHH! MU T agAiee MEw Jiaed
HETGH, WETH AT HUHT GAHA TaaAd 7+ T &l fepraesr aeaee aikier T
. ¥ 3900 TFAAT FHAT APH! TAHAT AT AU Fddgar qor Sreawre
AT TS SHARRAT TAFARG THHT AN TAEEE TR G | Il THgD!
ATHHT TTHT Tl T, TATER et AR Ao e, Araar aran
e JOTedl, Tferd TUHT AR BT, el @9 T GiEeEr At 9, deain
A=Al T@1 SURAR, YEHR qAT ATdE ARATATdr Fear TJAdEEers qeare
e g e e e T Rl e fai @ et Rt Saree
foe wEaEh! o | AfqAAT SRIUHT FHFM GAEAT qAT FAIAEEH! e ©TAT

* ge-afa, s AT
RIEEIREAES LS e il e S - 49 - 9T /Rajaswa




QIAHT BT AR Qe wied qetiass weiied, e agdide e s,
ATARE T ATE] T FAG AT IATae I Jcaraadhed Awdig, el &=l awar
forepra, wmgfie T Ao TR e, A S GaReET wr e
FARHAT [T W [T 99 e 5 |

R. T sfqe=epr ufgee dpaee

Afegeall THANT [awT RIAgEH! dvcd WIAm ¥ih AEEE A Tk T AT
sreaeey Yfaeadia! 2gar g | Ao uerd, FeeT Ay T edeftan! et
WM Araigr3e® Aol 5 Whl G | Agoell IHAT 46 T IgHT GEAREH!
TATEHTATAT THA A ATUHT HEYE T ATIbl g A &A1 SSTHT T TH TS
YEATEEe! AT TTIAIRT ASeaar TAGS TUHT Fid TRUEHT 5 | &F b qe
TEATEHT g, g T IRAUHT qeHIde q1d, SIS aFa-ge] IaR 9ed
AR BROT (gt AuHieT qbeed! Adq-a Goqel qaiad af TEh!
T I FIME—q < HeTwrHT SR Ria aaeart FRsr g9 T €916 73,
SRAA-BAE g T Ulgecll AHT IIA-AHRBT—3AT @ digel &
FITAA T T P T AHA MEHT G |

T R0RY A g wda== 3.3 wfcerder fOFaR SUHMT |9 R0Y AT 3.0 HfceTder
faEqR g7 a9 9 R0%& W 3.9 Wawd g WA AaiEd WET BT Ehl

T\ SEdT qFdER, 03U BN UEATT ATAR G R0 AT AAAHT AFTA
¥.& IAeTaeT afg B T T R0RE AT R.q WAl A faEar g wae aRumt

F | SIS ARILT, Sl ATRIATaE Qe qdT Saradis Geaae JUaHhT
&l qAT AT ATAERIHT SRS UHT AN THAHT BRI Aaed] AT
FMgeT w7 @A wEuw A dee T g
e AIHeH! T Meeed IAEAH! digax ()
w/E oY R03Y (Irgwa) 0% (FEfa)
CIRE] 4.0 ¥.& 3.
EERICH] ¥R ¥.0 ¥.5

RIEEIREAES LS e il e S - YR - 9T /Rajaswa



w/E oY R03Y (Irgwa) 0% (FEfa)
RGiE] &.9 8.0 ©.3
R 2.3 &.% &4
T 3. ¥.& 2.9
T & &.Y &.% Y.c
fam 3.3 3.0 3.9

G A5 4, FFCIA, RO RK /A=RIBT F7T BT, Geulg, R0RK (FE AfdE FAgacHrT)

T 0RE A W GABT GAHHAL YIh! AT FTGaC FIwwal Fdl T Al
3T B e TEU e Sbhl Wbl g | R0RE T IR0 URAe Heismh!
A AT AfgaT LG UQ9d @ WHUT | ARG S8 d-d Z(e uREred
HAFH! AT AMEH e ¥, e T TEu0 o | 9aeh To7 ARREBTHT Aget
T R0Y AT .Y aeraHr HHT @ ATAM TRUHT G, IF 91 0¥ F .5
LT AfgehT TETAT ATET /A 21 | JAT T AAHT FMga 9 0. Ficeradr Hida
B SRt § | ! afg T 9 ATl STHN SIS TUEd AREUHT | SaTSET
o fereprafier soRe! qMgax 9 R0Y A 3.5 HiqerdHr iHd g g 9,
I diecidl TEIUH=ET 0.3 iAed HH Bl | YR AeHd] AT [@HEd! T
qed Ie TEREH! G, TE TR FAAFT T AHIE HFTEHT LA a9 AT
I T g | [Fbaeliel AAHe®dr THie! 28 747 Wh! T RIHI A I+
TEST AT AGHAA AT G SMGHHT ATAA TRTHT 3 |

ATIBTIT TUTHT Hg1d SFe®e] T R0 I YFEaTT AACATT T4 AT BRI
Hifyr AAFr FrfTrE T 0L WAL T FEH T@E G| FERE
HAFEE AT T el g AT gre B s o e sdam
qAFeec THA BRI Wigh A AT | TH] saoET T FAl HEdar Gy
FAET AUHT GABR! S qar el e 3R | afgee wHAH STERRT
FSAHT b Hed qlg T ITARRT GATAT GHAHT AT HELE T AMiuan 5 | F=0
yfafererT it Hm Aitgwar (GArE) F1 wEwE, WA T et qRumaHieEnD
RIEEIREAES LS e il e S - Y3 - STEd / Rajaswa




2 oravT g aTell g | g JUa0T el T Fiaieel AiHE Sl e qe
T Foig o 99 eTHaraied aTSUSRT UATSHT YANTERT IR0l (A= J9mHT I ae
FEH! T4 UHNR G W ADIR TGH] TEIAND] GHET oL O faavR a8q
eRET & | TATEHT BT AT A HATHT ISR Bl g T8 SIoTe aaer
et == e RSt AUl |

T R0RY, HI A=A ATSTET o0 SolaT Gsh! Gl (Heeae dfg 9 greravdsh
I FegEn T g | S AR T ABRe goe! [ET 57wl age
TUHT ATCAH G Aol ETTaFHE oo [9egaT [E B | e, B4 Ageeel
AT ST Fater (Rerd) aferdr o g bl 2T GAETE STET T TerehT B
U He TEHT ATAN TRUHT 7 | B RIS Se1e HEEE q97 HHar Bardiel
g =W SRS J9IEd Tab! G | T8 RO SRS 9l 9 [l g, SThaHhT

o

RO D] T&dT FASTITHT TH FBaANT T ?glqgu@q FHFIHIEEHT TTLTH]
Wﬁaﬁaﬁ?ﬂﬁg@mmﬁ%‘r FITFET TRauaT ffderar, Fe=aq
gfafeeEad! agal TN T AR I grafenl=a quaars o =g |

T R0RY, A A URET, IF 3 G AGLEAT AAAHT BRI HIHS WETH D!
YEITHT 93T i Ge RafeshT e T 9 oo U g | B Tz aEr
Afeer forae Bier o He AiHger ST TMETHT FHAT TRIEHT o | TR BT
A 16 FAS A AU [FFH] Tl TTHSATH! 2.3 Fiaerd TRondl T Arqardie
BIAT WH! ATAH TRUHT G | o+ T T Fr=est @rea 79 av 99 MRy e
g1 bt W g |

T R0 FAURY FeReh! €O—FH qGH! dAlegel [od AIq-aH T I
RIS I THEA—BHE IZ T€ WUU @ FhaA, SR T AT gt
I YEASTEd WUH | WAL MUH HeT TAb! [HA1G, WRA T UMb TEh!
HATATHFH QD] T BTAD] AACATHT TG G Teh! SAUATI Bidelell Wi 8l
ol W FerEd § EHT Fea ST AT RO o adde s A S
F | HATaed ST, SAG, TNehede STeal YRRl Seeedr A7 aed, JUqerd

RIEEIREAES LS e il e S - vy - 9T /Rajaswa



TANHEFAH] HIHE®AT AMAH HRIAAT iaear sRauwt g | g sdd—=
AT Tear FfeamEre ® 7 F ®H1 AU G TG 9 g |

3. fau srfam=r IQHAWT Surewt el sraerer REr

AMd® a4 R059/6R AT AR AFTA ¥.& 9 Twdd fOEaR usl agHe
g | wifd® af R050,/59 W AUART ATTA 3.6 8 HTAeTdel fored WUt 4 | fara
T9T AIHT AAEHT A AHF AR ¥.R0 AT FH G | T TR AEH
T R05R/53 W AUEH! AYTA &.0 WA Iy I AT TWHI G | Alego
AT FT METS FAETAT H &1 ANEH Fg¢ THT g | s af 050,59
T F T THM BT A FHT Y. UITT T Y3 Ui @ i
T8 R059/5R A I GART ARG HU: IU.R AT T OY.5 TAed Wl
T G |

fthaw Yegra ffiee fost awger T e Yidaes areniia e Weg R03Y%
ATAR Yidde qo-ias aRfRafdar o Surerer S qgae e Feakar &
AT TR AN ATHA Tded Ll Gohd QUSRI | I/ Yldagare Jareeh!
AITAD] YA, AW (o TR T FHRAT ATAE 97 i daeer avt
A T 9o W@l GE1 AUHT G | T AT GHy A Hhrent ®qreaeusT am
qET T GHRHS TAA Bl Wl Alcbreg | TF B qd1 WEATAAT FAbl G A=
BT WA A [ el R, fawre T aHigsw i Bgw aiad g g1gE
T gragfaarar @i gt amrefiarg wafwir ¥ it e afT ww e e
o = wfear s e wffe wdraeE gen Suasdt wusr A
HiohTg | TGN, AGAAT, AANE a1 A-aAsd g3, 998 a9 #eMe, Sodry]
AT HROT RS qra STedm fEgeardt Sidigeers | T i s
EH EAACT T GEHEHT AELIHAT G |

forg srdfqeareht afegereect HaTerh! fahTa Jarg o AdaAH B T B TIAT A
T U G |, A AMRET WEeAqUl 5 HTelsh] AT BIUTel HuTerhl AT
a7 eTeE Thde® Srausl g | AddATs e SIS SNl eI
AAF AAEH TS ABEs [dFed T4 T9ad, =] @9, qadiidb F qdl
e o coaeT aifer By -9y - TIST€4 /Rajaswa




AafaaET gaEe ey e wEdeed wddeaAr Faen {1
G| IR Wfgeet RTEeH qEd SR oed e g9 TheE, S a1 B
YEAEEAT Tl gfis W1 T eRMIST AN AUTE ©qdT 9G+ Tqa, S saeET
AEANH T AR @ T B awEee B oufa B ot s gy wm
GUAHT TCAEE e YHNCHE AT T ATMAD AGHHT Gebag® o TR
ATAN THA I Aioheeg |

Y. A9l AfdeAe] GEENETG Eer
q. adE® 87

forTer i TeThaT gEE ATE FfEET A ¥.3 e /A Rl 3R | B
& JeAE AT Jeagehed T FUNT G ANEH AULDHT TIH FHHE LAl
HJHh! AT ATAH AfGAT FEAAT @l | HUAT G TREAR Tl €3 Wiaerd @al
P e IUETAT B &AH] INEM ¥.0% HAed WA Wbl igeeg | AT
T4 00 | A AU AME q(gaT 3.5 YAed Wl AN | Jh ATdH
FfHT Fel MEET IAETH FH T W HM AR TAEE HAT Y.q T T
©Y.% WU WHT ATHN G | TAaHl Uidedh A (¥4 & AANE SA DT
ATH | STANTHT AT AATA T ATATTHT AT Aol [ AT AT
TR SAeTF AIRE® T T AHTHT G |

R. &I O

PERTAT ATEEAT SNCH! ATHR ACAAEE I T-HIIS ST "UTelsh! GIHT ooid
YO S e € quf | Hrae=a T T4 siea Agar [l g | Aiis
T4 R059/5% AT g9 YR ©.99 @o O 8 R BHUS Joled gl bl
F1I9 FAE GET WERFT @9 €.9% @d 23 qE 49 B TH 1T
TE GHHEY =1, YOI T ol soaedrdthasl @eiehl 68 AL &Y. Y Widerd,
Q¥.& TAd T 9.0 HAd Whl G | WHRB! F [ Al qrast«ab T 2053
AHT HHT-THT Fd Meeey JcqrEadl ¥ 3.9 qﬁr%ﬁgﬁﬁ?gl?oc‘i JI HAT=THT

RIEEIREAES LS e il e S - W& - 9T /Rajaswa



TEQT AAT W& AT WLH! | i A 2059 ,/5% W FA GET @A FA
MEeed IR .4 Y9, Fo Tsiea aga (SiShic qEhl) o Meeey
JAEART 9.3 HAeTd Tl 7 |

o afeesty $ST @ AwaEr WHA @9 AU G | ToEAAT WgeaT A
A FETAAT AT U AT T g T AHTA HAH ZAr e
T T g T enfde adeed Tsaedl AHad! dawdr T YEW IRUE |
R T e FOTeT WaTearsT SRHTIHT FcT qg8 MU Rafder Tehh!
AR T @] A=W gal A8-qed [Ool g9 TWhl G 1 FA Meeed Icaaasm!
QAT ATl FUTHT B BRa Yy Wded Tl g | e s I
ol T T 3earE e AfiElg T ARATS R AT g Aqaal Hdw bl Aldd e
FET THRIHF T &7 Tl 3RS | ToTTd THREEH TRUHT BT Gidees
oS T AAH®! FARAT [EhEdT gl T THEHT el FHEr T A
TR T GRT AUH | BT FEaail, YHvadiegad! TAAIT, Al agal
WHdE o qor alsie GREr wEl WA Rid JHea ailRcasn wRo
THRH! IR a4 AT g | Tedel Tl THEIe. AW ARG ATHi-ad g
FaeT RIS WA, U 2 ETHl daerFaT TEHT USHaE Ul ATH AN HT
SASADT T HHH! THY GHIGHT A0 <AST qdl, b 2 Albdl-Ab
AATCHE AL HRAAITHT T aUEHT T [@am T ARMH SR T T
O e SFHER Faaa AdcadT 9 AE F |

3. Wik aur BiE & T I e

TGl ATAHT BT AT BIAS 1, P WEH WMAT =7 AT=dE a0
el AT RO A Hael FAEg ga1 HETehl A TReHwar Bl ag
MU 3R | R0 AER WEARAAT ATTYET Sh qA7 [Heig dedEesl e
9L 93 W@H G| FF qar Bl dearhr Gedr T Pl SEedrd! aud wRe
Y00 HEW YUHI 2= | i & ety BT Seaees! INEH 96d EIE
&4 TUHT G 13069 AR HAAGET Fel FTHEEAHT ¥ 2.3 FAeTd Feedr farhn
T ACHT 2Ry | SF T el Seawesr Gew T e afg oW

RIEEIREAES LS e il e S - v - 9T /Rajaswa




AT ! BEar dgs W UF U qEe ¥ 9 eigd, T8 HRURE
qfeeareT foem T &S0y AW WRaar Agd W, WA a4 He rdw
YEATeEh! SGH o 9g8 W, Yol SR OIS e T T S qe
ol Feureeene odia ®sll qur sare HIAT qehT g1 TEqd ATedl JHAAS
THY HET T4T GSil aoX JHIEd el g |

2053 YER WERGHT R0 AT T, ql fHewE °%, 9 B e, Wy g
forefer Gream ¥ q qEfaR fo S% T e 90 T6 qur Bl deaee a9
WH G| R00C FUR HAFTHT 653,y FoFgar Wl T TIHE 106 IR
AT R6Y.0% g FEW qUH! g | Ad® a9t R059/8R Wﬂ'@‘ﬁﬁ?ﬁﬁm
ot afgers fSm W@HT G199 daaw SoaeTHed  fAE Yaed weidw!
URATTHT qlg AUHT G 1A Meeed IcAEAHI AJATHT Feqa qEued 935.4
A Tl G 1A Meeed ITAEAHI AT Hoil &Adh Faled &l 3.9
HieTd T Icaefied &AW yaned el Q.Y e Wl g 99 [iewa st
AT D! 3 |

Y. W& a7

forTaesT aEEarg®! SR HeTH! AGETHT HIWES q(GahT THAN Hel HHT ATgarar
THY AIRH] AATTAT Y= SRgUDT g | A1 a9 R050/59 AN 3.0 Ylaerdet
A AUSH! av] Ml dfd®d av 3059/53 A 59.¢ Weas! 3= X ATg
WOHT G T A T a5 N 'R WY B 76 3 B Whl g | AEH
af R069/53 A 933 I9Ah A% FHRT GUHT GG AhS a9 T qgedr
139 &l | afds 9t 050,59 WOQ.R WA WX ®.94 @F R A9
%% T TEh! F€q USH ATH aF 059,53 A 3.3 WALl 9L ©.95 @
¥ a9 93 HAT R G TG AAH WL, FT T AT A AU A8 G
A .Y FIAerd, ¥ Haerd T 39, Haerdet Feaht g | AidE a9 2050/59
T R T A FITEE AU TG T FHM: 3.0 JfAerd T §19.§ WfeTder e
R 9 ete quEn Tel 3R el St | A At R05q/5% W
e AR HIET .0 FAeael FeT €94 o 0 o & HUS Tl g | Al o

RIEEIREAES LS e il e S - ¥E - STE / Rajaswa




050/5q AT FEAl W@ 9.0 WAeTdel BeX ®.9¥ @ YO A 0 FAS Whl
forar | enfdfes o R0 9 /53 AT ARAAhET AR G1ET L. 3 JA9d Odahl g 9 A
T AT TR AR AeT B 1Y, 3 9w T 36,3 Taerdet el g | A
T4 3050/5q W ARA T AT SYRATH] SAMR HIel HAM: 3.0 Jaed T 2.0
gfcreTdel Beah! [T w9 AFETS! AR AeT 3Y. 9 Uaerael el 2T |

qfejeet! SUTRAT ATIH O Q068 /9 W AR T e Mo Aty g9 o
g widE At R093/03 A BUGT AWEE EE @H X FH & HUAS WM
MifF af 3059 ,/6% A ATEYET ©.9¢ T 23 qF 0 FAS (13 99 9§ T
FARET TeR) THT g | Wfgeet a901 Tk A 9y §E T FiAS wEwH
BT ATEATHT IR G | AMAF a4 R059/5R (I R0y I Jare 03Y
) A WH ANHT . Fideae dig 95 99 @ ¥ B & w3 TR
g |

frreft R afefa 9 TuEr @ W W wiEa w6 aeET e HEe
fafma affd R0zq FAR WEFGH! A 39.3 U FeT 206 IR
HATHT ®RE TS VY 6 &C BUS THl g | 105 FUR HATHT T&l A
32.& Yiaeraer el | e af J059,/5% W WUST ATATAATS ATIR HI=ST
R0TR FER AIAHT HEW el [Feen e afufd 95,3 AT avg T 1.y
AR a%q AT JATHT AAT el TAH ol g |

AMMAF ad 2059/5R A FF1 WHRA ATMTH €.23 I Y3 FUS T RITH
€®.9 @J Y F9 YO FUS M TEA ®.9 @A YT A9 Q3 HAS A4 Gl
UIH T T | Fel A48 GErAdTAT AE T RO e A .5 e ¥
CY.R Wded WH G | AdF a9 R050/59 W Ih REdl B q§.0 H9rd ¥
cy.0 HfeTa TeahT foam |

RIEEIREAES LS e il e S - ¥R - 9T /Rajaswa



Tigeal e ABr IR A wEEa Wine! fud (€. FAeA)
ElIRE k] e afad

et R0LL/LT |R0LE/R |R0BR/E0 |R050/T] [ROTQ/GR [R050/T] |ROTQ/ER
AT | 34¥R R¥9Y 3309 R¥09 EELE! ¥.3 -X.0
gl 13050 9330¢% 1rRq0 1R4&L 1r4¥0 3R -0.%
wET | Q&&RR FELEE 1¥299 1¥R&z 1¥5]3 ER -0Y

¥, TR o el &=

qlhel el Ffa=aal S Fareree TR ol qor TRawwrd &t afien e
£F TTHT | IeAEH, AR, A, AT, i, e amaaesr deeear B
AT TELHT ST Hewa Ul GewiRiar SRus! g | @id® o 2050 |59 @1 dfeaq
ITANT @EHT 9.3 WaeTd 39T o STHRTHT Rl g 9 IREHRT 9edmah! BT
R AT wWHl glFpa Ruax dontEmr e s e su.o wihera @
G 1 TRT T F=aRiRT qed F L q K L 93 AN Tearee Branfiar T
G ST & TREE T A & el ga A e HAhE A
AUATHT TIAT HISAT [ TGHHI HEYE TRUH! F |

§&. ST T AT Afa

JUTETRT AT AAUEINGE T Aerdiihd Sl BEd Jeoed Thl ATHM T
e | AT PRaTend T a3y FREAK FHaE ada=aare 4 1 4
YR Wichled MU AFwdl § | BT WRANE T oliord AFATs b
PraeEEar ACEihd T ATHT G | G HfF FREREE Hh! ITATH
S AH(HaT UHIAh AoEadh] Fadl G8F=d AUHI § T ABQh AT
o gfaETel THG AEHT G| AA SAA GH SR AW T ASTGET A9
Jocl€d el G | T #H ik A& 206y | by, ATAR Ig TUHATISRT HAH D!
QY. TIETeer | A= TS ITH BT Gol | FeT ASHIHT ST bl

feear 30.c wfaed Wt g | STHNAdTeRT @iedbar Rafd T SRIeNel THIHAT TR
T AFAFT FEUHT F |

RIEEIREAES LS e il e S - &0 - 9T /Rajaswa



L. FEH aF

FEET =7 A9 T dSiare Uahidhd ®9AT 9EEd T Ad®wH! AATAw AT qArsH
JLIT RG] TABTaH Todel e [FUHT 81 | Wresiiveg T ol &=t qeabrl
fA HAHH! Adaacls Feaniidl suHl § | T 81 Fd 30,50° e
YEAEE AT Wh 7G| TG BT 83 A 38 TR eIl GIeIe®
AAG TUHT G| F GEEIH Aeald! Gl L& TAed Whl G | TEdl Geheed
RY HH AT YN UREET T HRA ¥ @ e ggad q9r ¥ @d Lo HH Bl
TATE AU AT T | TqY TAOAT WUHT GEDIEE ILed ([@uid AT Mafaieee
FIATAT, AIREILIAT, TRETE B HfHAar T A o= st SR a9
YehTd &7+ AfRqca GLETh! el RIHT TIH e 5 |

G. gEvEe GeIHee

R0Cq AR HAFTHT YY TGS GEFeE ARqeadl Tehl SRawgH | THTer=H
TEHT Y3 Al GEAMEEHEd & aaT ATRMT T QY a7 Qrei-e Gedr SeTdr
TWH G| 205 AR HAFAH ATTYET TEqT FEAEEH AU TWHRB Hd 9
e Y A AN WUHT G| AMAE a4 2050 |59 A WESANE GRS T
TWHRATS & S 53 HUS AT WH HUDI § AT BRI 3Y BAR AW o=
WUHT ATAE G | TAHT s Gedqee Gragl [ AT = T Afdsl
AATEH qAH D! AdTA] JAE AUET o o TAhLedh] daedl G | Aasiiss
YEAEEHT ATATAHAT T AR TE-IHT T Teehl S=H e T
el A g S | el A bl gl aeegaw, faeardia,
TSI IO T FEeMal [ad addasl aiaAsb] ATIRAT G 9] Aas-e
YEFEEH! AT T4 el dqha! g |

Y. WO afaeaar SRTET HE TS S

HATAAT GHY N7 96 HHAR WUHT AMGF dfgH FHT RIIadr aRaust
I TTAN XA FHHT I GHY WO T FHAARL G FHA TAEAT FH AT
| WEHI SAAT ATH TR oo FeaT HAhh! aefae § @fer g e

RIEEIREAES LS e il e S - &9 - 9T /Rajaswa



P AMNE FUR AYAET GHEAT  ATIAT  ATGIHAT AT g T
F | Aifde iafafeedr 9iEus e aead e quRl g | ASTeAq
ForTeraT Sredieh . NG a1 ATHH TRTHT HIdee TEwd §8 T g o
FHiwT TFT AIAEE ARTHITH Whl G | Fas-e gadh IEER T 9%y
TgT W GAY GUTEAHT SN edrebl & Sl o | a9 S Sorereb! sAefa==mn
FRTFT FAAEEArE danTd T TeEeHiom FEm T afEe-

1.

Je= T e s afe Frwm T qg@e! TR e TAaRr Y: wEe
T faeeft ST X HialeedT STANTST AN TRIHIENE ararasor S T, TR
AT GEtEadr T, 99 & T qwelt AidE qgAr e 7, W au
TEHN GAD] AR/ AEHIA GoNl, | T e G T8 Ieaaswhd
Fgwr Jig &N, Uy A qahl FEaweie ST T8 AR qHe
GET T T SAEiead b Q0 JIANET WS 49 GEEr gt S
ATTHT FATAH AREEDT JUANHTR A(ETe Fefaeash! [ T FAidb!
EIAT Ehl F |

TITAD! GCECHS GHEATH! GFaE TG TFRE AETAHT Gl T
FafTEEHT T TS THE SAAHT €T EH! 5§ | AT Fers drgHe
T AR FAGE el MEeed JCAEHI T Boal qarear Araid gan
HAPT TNEE FQrsd, FRer qarad WEh gar vithare IEH, TR T
T Rstr 78 BRfg o arerdee Wee W, AEET qEE Juedivd
ARl FHOuTers e T Frargr weaka T w€dr SHideE /e qus
|

. e qar qEEEh seiaer [Reier it o e ScARE S gied T Wi

forg: et Seareers wafiear & smanfaa seq @i fikar verse o,
IE A A TE TS saEedr T HEr qof areatnie e, s fe
e T ATHAT T FearaT T A AfEty T, wife B, ==, e,
Il TATHT TANCHE BT SAGEHT T biegd T T T8 T97 SIS
=R e e & Sferl SR serE w9 T SEee g |

RIEEIREAES LS e il e S - &R - 9T /Rajaswa



Y. WM AIHd AME W T S eE e T g
AANF qaAaR Aed Cq-ueaasd I UHEEH T, THHAT 5T
Hifqerr v, B der GO fewr T uferem, d@ERe EaRee
(AT oW, TSH T, &Y, TRAE, AT H qr=aah! [Hhd, TeH
e wg) w A, wghormaw weier BEaR, uRRan sEdaees
LEAH TS SATIR TENH Hfereb! eerea, el qor s/ sreeedr o
HAT & AT SHITAT IR AR arareer R T aahrd qer
TRETHT & g7 A SRl BT e T g |

¥, o 7o I A awar REw aur qeEeiE: FC T I gredy
Hifteedr TEd weas wicd, wEHE-H R S Y sy
FiAeqgie! ATdreay TR, TEd THREEH! S=H AaH qa-a9 T qehd
T4 eI LT AT HIIGUHT o1, Feuara-Taeis ST (3ol &retrs wmesfiia
T, TS a1 FAERE AdaeAers ARA q Gl r dreg TS e
et e |

& WEBN AN A(GUHT TACARED] Y GFIET: Gedhl &Adls Jq9H el
A=A, g, SEed ATET WAEH g Aawdl RS G, WEHrd S
TR T AT HAA TS, THEAIES GEHRIAT BB AW AN DT
YT TaEE Thal TS, ANREeEh! Tl S I T 3
AT T aEd! goamid TS T GHT RN &Nl IRaUET [ERATdeedt
il TR SUeE dRersT St @E g |

L. HEWME AT AETD I IREET X O SAEae e qaaEead aa 5o
GiReaTdl TAHEAT W SAH Qe @9 dhivgd T A FHeredr
IR T, IeaET T AT AN qeed T WAL FT Joer) e T,
A [t T T ALET HEH TS, restiie R0 Iof AT g
T HEqH SWRT T, TEq TFHREEH! A=A A I=adqd T [Fasmefia
qfTe T i coaearaeah ST AT el g

RIEEIREAES LS e il e S - &3 - 9T /Rajaswa



G.

q0.

19.

SEAH! YAAICHE CAARUT TH: ASTEAHT TAATH Fqaeh! @i T, ATATTH
AN TTEFAE IHEAAT AT TTEAH] ATIR TR I, AESA1D Gl
AARE TIEaes TN TS W, eRHEAT B AT FaeesT T T
AT EHT G|

P &= swaer afafy T o g oA 9@ Esee o
AT FACATS ATEALAHAT T MAHGHATHT AT SATI TR AN ATASAT 4%
I i gedm qEieT aed diEeTEE THAR 9 g T s
AT TR T, AASAD GAIC g ITANHFAFT &4 TaHl AR T BRI
AfeqHT TAREDT T Ioo AAherdeh A FrR-aaTa W &g T
faEE SHidST TH WHl |

T TH P sgaedT: B aedeaers qeeicd aeHadrdr 3ev
TTET T GTERT BT ARSI T T AN qehl Tod T @ T Sl A
T, IR AN o eEdvauTells AEeaswhdl T HIAaFaa-al ATidet
AT ATAFATT TG, A Tehl GEHRHT STH g TEerTHiens dreaned
T ¥ forelr Tgerers Ao uIelshT Hed AT ©H STANT T S
AT 7 |

FHA A=A Arqig T A== PR GIbH! TeaqGHl O T I F
TEEHT AT TAT Sr@reiaEr e AR WA Fafor 7 AT o | qersbe!
AMAE €M FIEGH T ATH ANMHH! B 0 g T Headigars FHize
frr ew g, Afes Ao wer Roxar s wE Fead T, e
G AT TATIH T JHIhH WG Aaerea T, Hlofrg, @vese,
Frererd, ool atde s s afdE  agemes e

RIEEIREAES LS e il e S - &Y - 9T /Rajaswa



1x.

1.

1%.

1.

PR ATeEdls U Ma=A0 T4 ¥ A1fd® Afgars qebicas FeanT 0 T
qerdtgeré Afsgd S o Ty S ' o wfheg |

% T Fl S R At el SR ST BRIAA HIH
qEAT, TEHIIEE Gghayed o3 WAl S a4 Heiid Gedreedr Haw ag
TTHT FET ¥ TATTOAT AT TR FHAFT BT e q47 foreliar &= aear
T TR G | DI AR HH ASET Sth RAdedls IcaaTHAS  &Ad0
T T WHUBT W | TG, I SAGEET IUesy WS IqET qd
SR TR Taeer T B S ygE SHidin €96 Wl g |

W& AR A DU SE] SAIRATS AT o ATPel A1 <N AT
JCATEAT AT s e &S s |er “a-1a0r T, q€q q90 S
NI et er T FHAqers yeaed T, A saeedad g T EEe
JCAEA FGIST, ASTH AMAEE AT T, e =i wrerEae
TPATST T a9e! IR &= e I, faeedt e arefaar e
T fAia B T T bRl AR ATEAE el B T At
EX

TAERE T dEied  ddeAet R EwT  w afiE
PFIH e ATTH TUTei®! SERTHT <aTs TOdaT TEIHT e oei, B
YT 90 UREETAT HEE T, AHTEE BRAREAE WcaeTae®
FHFHHATRT AENHIH T, T B FaE T BRARAS Ha=0r qor
T T, AcTEiiohd SR ICAET qAT JaTars r@ish I GUetrah e
T, SR fo=ed, YR, T Y60 T e Jae sedr Brarsduse
=TT R e qoeliens 9 T STS AT ®9aT WA g |

QAT GEIEED! AT A qol TEHIRGr Al st
TEMEEH UeTdt T AEAIE A0l qered, Heiid HHgeear T ades
aqemEE e e R, deemmar T SAifEeadesr  drawEr i
TEEEH] OB qoT qAH=RArs Feeawdr o, il saene g A
FAER PG TET T AAAHE G A WIGUE TR THHT A

RIEEIREAES LS e il e S - &Y - 9T /Rajaswa



AESH FEATTAT AUHT THEE FeoqH Tdhel FEH DT AN AT
FHAFITEATEr Sg & S )

& OAH AATA qAHUHT STIAEE

(. AqEH AE FHEH AEE B THE dT6E D! GGEHT: Hoany He
ATl T UETBLT T8 ATgfHE T SAEaE F GuTeis! b e,
qeH T GeH HUeTS Acaied, J58E ASHIAAE Thebebl JAEEH! 4T,
GHAT qAT YSliehl U SAHT ITAN, TIHT FHoall TETHHT ATARG AN ®
T T AT A€ 45 T Weed ITETAT IART T IAETHAD
AAR] NI qudé a“ﬂ"l, \ﬂqc('l"ﬂobl HeT dAeedl Gﬂﬂ*'ll Sslrd s ldgdl oldH
T W T TR ATAAE U ABHT AN HHT BIH TN TR,
FAER AT qA F@Ag URAGT  AGHAT g1 T BRa AbdeAwT
ATURINEATE L BRI T8 A I 27 |

. WEER fEr T Oem Jeee e 3t eweiar e siaagan S
AR FEd ART WEMER FF0, JWEsl aEeqs g6 T genad
T | &Sl el aMER TS e® HieAd(c AdEE, WEER T B!
ITEAHT HAAR 78 am TArGT MU Fordar g ue Gt aeres | geqd
TREAYTHT Ssil TEATT ANEE GFaTe TepT IRl ST aqATT SRR Al ANTH!
e TeT B E AERA 9 A TveEEerd ATeRaTd T e g
U AEATHE TR [T HUHT G | TEqels Hd GHIGHT AT FME a8
g foegeht ®UAT o Gfbee | TouST gEicHr ATST O Wiq WTEEET B
AT TG T AT @ AT JTANTAT T ¥7obT FoeTabT Rt =gt 8 wregeft
JUTERehT fshre T AfhTHET Heqshel fge UaRuRT AN A T SR |

3. JTET T SAEHE ANAGHT We: ST AT S|P IJcaEHed AHATGH
WS fad, ST B A ATEeA/ AT, qauaad adr et
TS ICEET Arag e oo, Golil Jeuredhed dgrsH @nTd w1
g T A qdr o A detaae T, wpfas Gia wnee gewd
ST T FeAEA AgHT ASHEE HEEAT T S | JeHHE T

RIEEIREAES LS e il e S - &% - STEd / Rajaswa




HATEH! e T Fhdh RIS Hiegd T¢ oo A seaea T O
g |

. ST, T qu $Si o sie: [t a9 waEd s g daaead wea
TS FMecaed T8 s=d AfElg T dcaETas® SR EE gee T,
ol Tar T AERAT A GAAAHT FEFHHEEH WE oA, YST aee
TEAAIRTH] GG dfg T, Ta9aaT T JTAMAAD! [@brg T, Tt qa
Tt STIeRT AR A ArdrERe {si W gS FRH TR dEsn i
AT g I A |

. WEHT EAAT GUET Ya6 Gied AT FHN A% I ara T Yeiiars
Ieqreefiel SAAT TRISAHT AR HICATE T, bl &AH! TAFIRT T gama
ST S A FEE T, WEHT A= ST G S Ty
FAST T TAEHT FIHT ATTHADT AT €AMUT FEhT TABATS THTARY
SIS AU GHCARED w8 TUH Gebll TS Aids Hwms gqa
FABHH] IH [TEANIT TS Aleh AYET T | |

. ST T A FHioga AGE o Behid STHTREH! YA Iawefier T
IS FreaTed g T el Jareed FEw T, Fee 99 &= qe
ArpEEEr Bl wge T T8 A o B Geaee wn fEFeqrar e
o, P AT T oy Ty Afvee 9w wmwera wEm e e Afders
BT AMH T BT T d Birgd T, WIS AR Gralieed
ol FEaTEEHT A Aeaals GH Ica1e T TaATaR [HardesT &=Hr qiEne
T T foci qor e QERATRT WIEAHaTE ASAeAhl AT SIS
o o g |

. AN WRT WA TS W e avER R i s
EaEES! FATT T, Uhied A B Wil st o, e

o

T faelt TS Aicates g R A SAaetee, HeB AT e BT a9
HiceEd! Mt AHiddEedrs [@aed qedrsg, Ais] Ird JRE T
HTHT AT T e ieT GATEar, TET qur dAradiyd SRS T6e (@R,

RIEEIREAES LS e il e S - &6 - 9T /Rajaswa



URAE AN “IAIHR0T 7 W URAEES] Geuiiw0 a7 Hafd samarers
e g T AR AIEEHT S=H G-I HIH T T S8 |

G. 9T EAH TN Wed WD (axeb! THEHIAr AWdig: TTEaEl AT
T AN e T, W GhNET ATTATSAAS ATIHT GO SR TS,
el YHRHT AMdH BRARETS Abg TICTATRT T RIS Aredrg=ahl i
FACTEI, FL JA [EaR T F FIAeEH! THEFN o= e,
TG AR qoed Terde Fa=aH Sig, dEaiad €0 Wbl F Ge
el STEARAREEAE a9 ¥ ANSCIdTHT ATIRG FrSS ofa, qored avaer
HATEEH BT Fge MTH! T, T T ATREGAL Sl Fdee
fRIeRoT T8 W, o TRETTTAT G Wittt 9ol ST e A e
T, Tt qEd UREEEET SAEEdT @l e I BT qEads e T
TAEHN FASHAT W fog T afeg |

R, Teeer sdamat fae T foar: = ufaferr s smuat fasraers snfde
EIRUHT ARHT BIH ST T da9% W HUHT F | 99 HRAREEH
g BT el W, aiifae qETet e afed el qen Ay
Aferarde fSeer srdae=rt fawr ¥ fear T e 7 €3 | Bl qar e
e fHear T w9 Jun e aRiasiE Aefders A
AITAHT IHT TAAXT T ABTHT ToEdh! ST THT dg s~ |

Q0. WP TEAEEH! JTELAT Wod I T DR AAeFa T
gl qderaed, AgeadiEl T gSHE URAs AP g1 T ArEsiD
FEAEEH! [T T, GAATH EH! AEad GeAeed HIAHIC,
URERTAT T giderdicHe fAar ANETg g A ATaERe [sEn T, A
YEqEedT ol gumedars HeEHl W W T TS, e
YEIFEEHT T FIN 1§ IS HHT TSGT oA, WIS

rSER AT Yiaeqdiene sgaedms o Tgid e T ahaHe geaHgedrs

gfereaedt T carERIfE TS oo I e g |

RIEEIREAES LS e il e S - &G - 9T /Rajaswa



19.

1R.

13.

1%.

e sremEe afea ol gamear Sie: e srsisar IR e geeie
AT oereST T, WG GAAT SEEE W UHREl A
PR ATEEdls BT SRRH odTs [aci gemaash! 90 Jeam(d RS 9,
e o ol FeaT T qea T ST SRIusT R T Prpfaee M T
AT TS AR T THEHR FAATAT A€, TR H! = T AT qof
YREATH! AT T HAHHT aF YOCivid A ARFeeh! @A T 9=
T ST I7 ATET |

THAEHT AR THT ot saeama-arha TS JUiTeiieh! Qe sie:
T, Y29 ¥ THT WHRH! FE FFad JqF5a g1 T qqeah! &Ad]
fETo, TERT HURIUHT SGHATE ARE TAT THIwarers. =i,
AT Y97 IR WEIFZGRT et ToHis q97 JEEHE ATAHR G
N AT fociy QreED Joafd g T4 Tted gqaar dwdig q9r foci
EEAAXAT AT A Aave, T T AT Teh! @9 Aqnar T i
FYAAT ANAG T AEAH Sh AAH] [ q@raR. [ Se i
o |

WEE SABT ol WD IcARHca ANAGHT We: AT T T
AR RS FIHhE a9 Fald Ta1 oW AN =8 T8 o9 Taheders
FACH eI ATUR TG, WEse A qur @iE s gawads
gHfaaar wfeq araeft aeq, Few areeer @it wEeeE S T
FRIATE 99 T T S TS, A TEHT AT SehelTs SR T AT
HAETIAATS THEAFN T A-aCAdg TS ool A(hUHT HhEd wawa
el 9| T ArdreRer fsir g i |

T €d A9 TR MR Jag: Aenaradr amaar ==, a9
AT B &AD! [aBTE T JAG THR T BUST TDl AT ~LABT, TATAD!
AT SHAHT T IJTANT T GSTH TaTdd] AT IAIH T o]
wae famwe ey | v, e Feid, a9 9 #iiee soaees! Fal,
SAtagasm! Fafd, T AEiAr AT avg T4 qarel [ard, qded darn!

RIEEIREAES LS e il e S - &% - 9T /Rajaswa



foear woaaTe eed faeeft qo1 A T G S9E wWhl G, SThET BRI
AR HeTaTs Aogd HHHl T FedRT T AUa T4 g | Fafdars od
TAEHT FASAHT AN TR T TG AR g, TRaeT T 91
FESHA A(E, FEAI ANIGHT UEAIEH a&q a9l Jal Iaead w4
e |

Y. Feft T TReard e ggdiEn felt St e et waT @t
-l el T AefeE iR aEEders deaeT T A
FaeEee T wed g | e g W e Brareeeeers qut
caEEE ¥ aRaeft aree Afw wddeer qmeEn wared, e s
TS ATHNA THHT AN TR ST FEAR T IORBH! qHHT (a8
T, B &= qur e qudEdr Pearsmarieest Fafid e g
ATTAT T GO O T, TEHN GORedeed T Teeedis]
AT AT AT T WAHBAT TTH E=AT HA FI G T giHred
YUTTedleRT AT 9 Tea9ae SR |

©. fFeed

TAHT FA Meeed Ioaad, Ydeafh A, Haelih, TS, IR T STANT T
AT wefa=ae UREEE agd 4 AfdE Aty & | fa g st GeEmn
AT YR IRATAHT TAE T AUCAS THE el AATAAT AT T | Tl
Tl Hed TAH 1] &7 TAUCAAl SRaUHT Tad T N g ara=al ATue]
IR BRI ATAF [Teca i 9o o afg wiw T dqEaE Hdee
ST IUHT G| WESF® @bl agal T JATHT qoed Ghadah! ST 9§
THFET AT HITAT T {1 HUD! |

AT qRATHT HR AfSd gHEee adr o gfafeT agar Aeadige e SHardrs
A TEIAE gobord GRATEAT 98 Wa e | e e, /e fasrE, amire @,
AIHT FAM [&ER0, SRS a0 ¥ qaigra e 3 eafea o st
o T YT | UG AU SqaediEl BEvadTel q9d BITHTY SHIER
AQUHT G A1 ABAEH GHT AMEHT JUCAHT GIMEADH! A, Gl JEER T
RIEEIREAES LS e il e S - 9o - STEd / Rajaswa




HETEhI, fga =i qerad, fywoar aifuer adfae, g adfaem e
el o T TATeT AT 97 TN gl Hedd T Gl | Hie—
%, T BRI WA AT A AU AT TGbb] ATCAET A AT 508 T
R0GR Wg X3 T RY Tl ol AT BRI YUHT AT qaT Hoil =T
T &Rl AR AN Al gaael ey 9o sedcnsd  daed [{e g
T G | AqCAEH HATRE! TGaT I A T el A e S
affd RN | IR AT T AT T G T FEETT T, B
qETRT 0 gAMfd &F THa, TEAiRT AN AR G afed A
FaRamT faged TS ¥l d, GUEAsH! A0 T AR TR T4 a8 sqasiie
T IR W Fafier dhaew 99 oeed IR g |

Ffa=Ah] YIEBLTH AN ANME BT TTAT eIl [T Aiferes qen afiss
YAt ReEh! B, FFT AgHaEiH ar saraaiE, o awehT fm T
TR, qEMTcns AWET &3 faeel aar Taeell ISiie! Ay, Tied &ad! o
T YAgH, TAEGA &Ab! FaH T FAaeEdr sAgEdrs AEAHEBAT TR Aiaemdr
T T O9 qFEd G | AT A ol &Fars AR, AT aeed T
ARSI o Wi | &y o @ eremar o ud e e,
A FOE] TAEHE AATAE, TR AR qu T BT B
FRANE 0 FEd FEA HIFHT G A WA TAET
AITAD] [FHTGAT AT T W7 | AMAH &AD] AT T G HHT AN HTIAD]
AT, STHH ATATHEEHT qU GEMETH! TAM(d, ST AN ATHA ardra<e
i, U Feare=ar quf ATCHRRAT T EXE ARl YR A qied $u
JeqTEHT B T Yfadgaren! yearfa o wfewar i anfde et gt
afed faepraefier Tgr T Tafia g wu e @ g e T aiheg |

RIEEIREAES LS e il e S - g - 9T /Rajaswa



Tl ar

el A (e @ 2059 153- J05Y 158, AT AT ATIRT- FTSHTE! |

74 FeIleAEE - oo A Rgawar, Hearst |

A AT - 2053, 9o FeAd — REETER, HIEATE!

T THET - 2053, qF FeATed- [eatar, FeArst

JoaEadd AdE IR Ged AR Fidaad, 3059

"FFTABT ACAAES A" AT AW, BI-AYL 2, 23 AT 050

ATl AefAAT FE TAdEE”, . AR A, aifiie g 3w, 2y wide
R0Cq

AT WY, AT A-ATATRT (A= THEE |

RIEEIREAES LS e il e S - R - 9T /Rajaswa



T @ Ay &= T wRR

& 1. AYTHAR GSHT*

QT
qfadT fgmr ot 7, G T afaeErar fww o g)oqai, @
T F1W sy (TaTS) 7 Heprg < FredRer 9 B S A T g |

A% ST oA & e, Tarhafedl T IRERIAH ATeRd g3 I Haars
TR TRUET g | 79d, o ST HH FRATEH TAE ST FART TE A Jedrad
FAHT AT BN AR A Afdd g T AeAders gt
faque) | 78 T FE WA AR gaEr A fraedy, e T e
Aedg el (HeadNeal B9 T TUH] HNcHE &S AdbaH a3 T qedIad
TS 8 T HIAT FFafP & =TaT e | T, TaTersh] qrer=eT AR aEdear
T GEE! A D! T AT TATE Hrgebl T THA e Gbdhl g | T9, AWTH
& forciir &0 < 9= ST qHT TEEBT TN T R Fg UL T b |

T YeqEE: ol &0, AR e eTord, Fard , T T |
q. 9=

Surerar i qen Sy gEer few T Brarsr @it 9 Ao qor wre
e A ER e R DA T g% AT S | IIELHRT AT =GR U, R0&Y
TR TR U, R09% TS GGl T4 wAT2UHT 2T | 99T araag IF: 4t 98R
U9, 3063 W8 WS FHd! ATEA G 1T T BB AGHT U, 045 qepierT
AT U, R03q NS GRS T JRF AT | 14, AT T 0 F8T BT U,
2033 TS YU GRS T FawdT @l | by ST F4 S A9 O S U,
R09R T HET U, R0Y¥0 WA T Al Al Y =A% U, 104G HT SHE
TRE TS ATURT F |

¢ tlff W’ﬂ%ﬁ,%ﬁlﬁ YLD, ?ﬁ?fl arjunkhadka@u.nus.edu
RIEEIREAES LS e il e S -3 - 9TEA /Rajaswa




Tt =) U, R0 & Y 8 WIS T4 713t H7g US I3 G-aWHT (A= ATaRE®
U feeeg, Seq Surel S9feT FAd "ty weEiar ¥ e SR de e
SR WESHT GEATAIR! el Y HUHT ATarel I el el wera=y aur
SR WESMHLT FEATAHET Jloeiad AEdMes b R0&Y eda Hr=a-Tar
ATHT TR U, 08y eI I UTHT THATER e 5 @bl 9
DT HUAT T STTHT AT T O, UTehT GG Aot T AqTeAeh! ATAeashell
T AR AERATEID! g 2 (GUHT TSN SEATET A H R UT a3
AELTH ! Wal fAgedrs aarer [2e 74t YT aaus g |

e EFTET WUehT 7 o T fered qer aiaida uisteh! HRoTel Tl Hrai-aa-eh
SEAEIT T U AT e | TETET J ~Terel i ST deerea T8 AU
FrEFT T AA AEAFT AT G ACHT AAEA G | TIHT Felea®d Jqreebl
i aar AT ST TS UREiUeE fRaiY sEerad RS SATUHT qEeg | a9
gt wregw Arha e St aar e, Sifew Hearsd, wes Far ¥ e
TEENHT TEAN SAEEHT AIANEE 2@ Taeg | TAHT Al TATSHT AT
FEEEE WIH WU O, RAEE A S S qeiEET B g 9, TS
ERIREA EIEN K] AT ATATH qgl’f%xr{,ﬁuw e, HW@F\[{W (Data Security)
1 BT T ge1 TeRh T duTE STedT Heeaqu S EEen! AT T8 AR TE |
79 @Al er TR foxfw &= v, vasaeaedt aeadiied W T A au
BEN TAHT BT SATE], TAAHT TATSGFE AT T BILA TG, FTq T
I AR BT Goord e S@ens deed T WA TR 5 |

R. TATE T JTH! TG€T

(%) TE

forefir &rrr wamE et FANTer SY e for e 3wt g | et anfie afafafy
T ICHEAHT FTHAT GIR T4 FaF AqeT Tewg | 78 T fagreardt sarar yare sers
T YR AR A G SIS W T O | Y SEE T @
SReg fraeardt yate T M. weew Sdl hIgET WA G dee weg | 9, aifde
RIEEIREAES LS e il e S - By - TSTEd / Rajaswa




Tfdfafadr o Awers AddeAd aEdRE [ O @@ T a9 dEqw ) g6
US|

TATE S TARTC F¢T HT gl T qd1 e IR I, HT AJAAT TEIST T F
Gl AT FWHT WEHT TIH TANT T HEAAT Se@ & 90 g8 b g | a8 Th
FH JMEAGFAT Al AATHT TeATE (Data) [FHEWT T T A7ds® Mo qar 3=
SRS O TG A AT U Wb T57e | BT FAETAT g HH HHAAY
TAT Fraud, Money Laundering VAT T FIRIHD! TeaTg" T4 U-HATeTs T@mET
e FEA T TN T A MUHT GG | TAEHT WA Ahd W g

G | ATEQFHAT Al is the lever of the " 3rd transformation of economic history" after that of the

industrial revolution of the 19™ century and that of computing in the 20" century." T E3U

TEGFAl ATA-AHAT AT [=iel JAUHT qEg | The application of Al in government

promises to significantly impact the wider economy and society by enhancing the quality and
outcomes of public services, policies and government operations. (Berglind, Fadia and

Isherwood, 2022)% Wl Jecld@ WUH! FHT T |

TReT TRAT AT R varser i, S aur carRar S sasdr e

3 dATs WETIU THT G | IITEH! AT OECD < An estimated 70% of businesses will
use some Al technology by 2030, up from 33% now, and roughly 35% will have fully
absorbed Al, compared to 3% currently T ESURSTTCILCD df‘:q"%% | ¥ QQI D. Karimov,

A. Banerjee, & S. Kadadi o AT's influence on global economic activity is largely influenced

by both micro and macro variables® ¥l SATUHT T |

1 Bladwin, R. (2019). The Globotics upheaval: Globalization, robotics and the future of work. London:
Weidenfeld & Nicolson. (M. Szczepanski (2019) EPRS/ European Parliamentary Research Service).

* OECD (2025), Governing with Artificial Intelligence: The State of Play and Way Forward in Core
Government Functions, OECD Publishing, Paris, https://doi.org/10.1787/795de142-en.

3 Ibid.

4 D. Karimov, A. Banerjee, & S. Kadadi, "The Transformative Power of Al: Projected Impacts on the Global
Economy by 2030", https://doi.org/10.37497/rev.artif.intell.educ.v4i00.20
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(@) TAEH &

TATSHT T, YHd qAT ATEAAs HA eAAT T@T TFHT [Aa Fa8q ol
WG | HET AU SeTAISHBT Ehl Gl

(F) 9Fa Hivgd Q?'TIE; (Human-centered- Al): J9 Qﬂ'léﬁ [HaehT AT ECISKE
AN ATATTHATATS GEET T T YN ST AR FEANT e | T A
STEAT AHHT AN TAEHE IR T IUHWH] ATG=a T AT T AEd
T | AEAAAT A AR UAS AMAH  SART GESIHITHT AN AT
WA @eg | 8l MU YERATHT "HE Hedv, A dl-Ad  qedHeadl <
IS ATEaIHATArs e &g |

(@) S=ew QaTlé‘ (Generative- Al): ERLGE ] T{?ﬂgw giafer 21 et Rt W
ArarRar ot Al Soue 9 e | A1 [’Afe® ST (Synthetic Data) ITHR I
[T W ¥ Repaet ghamar i Tl_ffﬂ'l ﬁ qI Wee (Large Language Models)
o qTEH] ICAEAAS U Tag alich TATSH ATIRG ATATE FaTel Ehars

g AT & bl EIAT A=A T |

(T) BRSNS YATE (Hybrid- Al): a1 HTHAT ARG Goeiiars difedsr e Bt
TS T 99 AT T GEH TATS ST T EHIT BT | T9eh! GedNae
FY YAMEAH] SHAEOT IG ANGS e qedcdsds e Arhd

TARIT T G ATEATEF |

(%) FHPA AT GG (Artificial General Intelligence - AGI): T8l A\ Frg AT
FEd T o, Rt T Ay T aeg | faftve wrier it fesre wikaer e
TUTA =41 Hiab, AGI T SRHICHE AHAHT faeda T W aed Teg, 9l
Jgers fave Friee T agEid T |

% Fotios Fitsilis Jorn Von Lucke, Franklin De Vrieze, (Editors) "Guidelines for Al in Parliaments" Westminster
Foundation for Democracy is an Executive Non- departmental Public Body sponsored by the Foreign, Common
wealth & Development Office, UK, July 2024.
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() FHH FGHAT TS (Artificial Intelligence-Al): T8t [awre fafer, womedt areqar,
HTTA e T fAfere 3BT &l HFFSIHT A TAN T /AT g Aarb|
AR ATHIA TS T Tat AR T G ATET S g | SRTe0Tah]
R E=TET JOTTedt, /e, B =1 ey Ribrg, drept Tode, gt qie=, aredis
AT, FENEA S e ATAEhH] G Fed waeae T e, (Chatbots and
Robots) TT WIETHATE Y& TRUST &HAT qa7 A= e T UEpars
YT 91 TaAerd T ILIAT IS AU I3+ |

(<) TIATE JOMH (AI System): AT T HFFSL UMl a1 AFCAIL UeaAshere &l | el
TATE WA GHEE Teg, S HW THET AN AEEEadr JEE digAd
TMeweg | X T TATSANE HHE GAHCHE ST SEd RIBTE, qd, THear FuTem,
RO T AT TSR] ATHI AT HAH (A a3 [SA13T T Al AqedT B |

7Y, A AT Jooid WUHT TATEHT (AW TIRIAS W qoT < FLMETaFT=41
o & o = e AfafT STt T W Aawel W Aqed A
T WART S AT T2 |

3. TAEH A-aRT TN T A

I Y WHH! AR GAHT ©5 A1 SEETE (R0RY W qq) THweT AR Q3

gIU Seizing the opportunities of safe, secure and trustworthy artificial intelligence systems

for sustainable developmenttl'l'% IR | TFHT e T ¥ Y I T

SECEISNEILCINIED T To take action to cooperate with and provide assistance to
developing countries towards inclusive and equitable access to the benefits of digital

transformation and safe, secure and trustworthy artificial intelligence systems a= T

e RguHT s g1 ¢ ¥ T8 Ggeh O guel st 9 qer i Gww asaee
T i et & wecawl dmmee wEd e, qrafae T ardEeiy weers
T T G T Fae i HEW A Teieedre | odd! A [iE eee
A SHar [, 98 T el deaid B g T a B avereears

% United Nations (2024). Seizing the opportunities of safe, secure and trustworthy artificial intelligence systems
for sustainable development, United Nations General Assembly, New York.
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U AEATIHATET W 48 T F Joeld WD geg | T AT ATAS T
T R T w TERa ureew v g | Ried Rwge v, fERa T
fprelie TeEe @ A1eT AUEEHr gAl@ed g WEu TRUET ) | A9 qed
Y (it wialed! daeved T S9EEAr a6t TATS Yaidsd! TART g qab e
Wl gal R e "9d guEar WA e weg e BoaEe s T
TIHTREEES] ITM TS AUHT SEEAT TAEHT TAN 8 FH g1 gaf i
ST 52T SAd SIS T e AaedT TEad |

ATt TATE ATATG AISHT ATNS T IEEAT T T G Tod ARNGHT o | A
75 TTEE® A TATS AT T AASHT THed T g, T [aiee yoiwa Ffke
RIEERE G 9 [argedls Jdeqdiae Wml?ﬂg%?(m“@?rmﬁm
TATEGETHT AT Gell [Redrsh! e (SR ada T8e AUl ugee) | 79 T
Lo e Pl 2 T e s 0 R 1 2 e O B W s A s 221 o1 e ) e e W e | RO
TS TN A BIAT IAT T falae Ypidet 98 THae g | 9awsdieed!
Sferdl  AURETE eamEr es, fOfe® TaERr wEar Sorsd wwr Rufomr
T | AT A IIEE TRl AR HAAE TG [Qh! MIEd =9 T UATS
TS URA BT T | TATS [ATGTs Sraerear T (! YT HRIT 8Y SAg e
o T8 SN wrefarAEEw, AW @ W WE e | A€ HRO T BT
LT TATSETE Tl FRTBR T UTgegg | Wed- STHA, ST T Eeh Al
W wEeaqel aefqa aun focha Rafa wusr T o o warg Bl eerwas
THT UEEG 1T T gl A AT FAST T UATE  GHTIEEH!
EAAEHTE M & fheams, R, gfemr #ifar T w@ied Sea weE
AT EUAT WESUHT ATAeE Taf IR ASABEH! [FhEDH] AN AP
IUEH ACTEE® T T EAHATHT AT GRS o | TEd TR, TS T A
M FIEaTHT BETET TATEAIE AW IoT3 WETH &THATT T SIEEH T
WH Pl ° RS A e fEfieesr e wuraomm  smge

o |

HAIEEATS [Aedy o, T UHed e AT @bl WY AT B8 a¥ T

° D. Karimov, A. Banerjee, & S. Kadadi, "The Transformative Power of Al: Projected Impacts on the Global
Economy by 2030", https://doi.org/10.37497/rev.artif.intell.educ.v4i00.20
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Qo oM@ TaHes a1 oo WeAgeh TATE ATag SHeihel Ieaa T8 AT
e | AT, S0 WTATS At I WRAe Sed fIuaT g |

78 el T A AT GEEd TEeeT A9 TATE FUeNT g e
BT SIEET & THT qaedr g | Fawd g 099 3R T uarg weeedt S
AT G &4 ATH TMergeraes qAed & Tq q e, R0’y 3G T
IFIHT qEE AEEEH! A AT BEAS FASEl [€FA | FAA T BLAAE A
SUTHT TR T T A RGN AT | TEd- HEdl HraeArg e T q4qr J8qHb
AISEATS SART T el FUAE G J0RY, W N TRIF 9o Fq ool g
T TATEH! I=F GH YOIl T qRERIATRT Tcaes dee 203§ g A AN
T AHTDT F

¥, ATCTHT QAT EFSEl sqeredr

ATRT WSB! G L A AT ek GFI-EH] sqaed] MU 7 | Qe
A mid o, IR T AT amAd faswEereedr Aifagaa T ke o
ARG 93 T TSABT NABEH! IJool@ WUH! WEeg | Ade® Aed &
Frqaaieasl aaEe dE FHmsr AN A FeEer A deaa T
IS AE FHEEE WA T FEHATE AT T HEdcHd A
AT T, TAT AHb AT ATEA U T30 T Wit AT, Ioe T
fsprarer AT afafy T qen S, Wik, St T Rl fmeeer dea
T FHAHT GHA WS QUGB! qevg | TG, Fagmel Tt Falehl TR &< &7H
lcdTE T |

Areqan i, by, e, wareen, aredsfe =, SURT qur YR et i
AT TATSH! YANT el BaHT ATl ‘g% ATHT FAFedr 5 | @, s Ao
AT JATHPT PR THIR GAH IS G Ud Freiieh! agal YA, g
TATd! TEgR [FHE a° a9 HAH] ATETdH Iocld i qg AUhl TS aHd
eI 3 Sl GCPRA UATERT WM UA AeAEE qmdon o ey
MR geefernra Hifd MRl 719 s&r 9 aagarg Jenary T8 wE a9
Afer a9 grerdt Afa T Wl e | TN, 79 s qieT 9@ T FrAr
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FET (AT THT A oRTaAT SAUHT el BTl oaaedl a9 YA araad
sfguar A @ Aara qa HELA IEAE GEHIAT BT TR Jodl@ T JATH
TRu#T 7 |

(%) o sgeen

AT FLHR AT “AC BRI greierord (TaTg) Hifd, 0537 9 WHl G| °
7w At fada vad wfafe wrha e Fiega, Sfae T wHg Jow e T
TG TEF g | T T CAEHT AmaH SN A Ai® afgEe 9o
TS, WA el FaAEATE THEHI ST 9 Aelhah! AT qrtfos fEbm
T TATE TS THEHN SIS A9HT Se¥d el e | ATEqasT [T
TATEHT TIAUTHTI EAAADT ITART Shied fewgess®t =i, dese aar
farmaRd o fAwmer dea st T AT WH! G | AEGEAHT TaeH G=
T g9R Aty ifd, 2003, v Furer Fwas, o0, avw e wfafy g
FAYATT A, 09 T AT WEaR FLEATAIN, 1050 HI HRATT Ahd Hecaqo
WA HUHT |

(@) BT sFaer

CC IR IR EIE: [N | e MR X Ree 1 e | O B e e b 2 e e A 1 B rA M o
SHAEATATHT AN AT GABHT Ted TACTAT GHT GIEF=E BIAH] ATATADA TGS
YD 27 | I TAAH! Al aR7 25 o P Ul sl g, wrET, g,
forad, qeats, TAER T AREEEadl AEdT MO SAaRiee aed AAah e
T WA SIEEdT MIAAdT ghel T ) | 98l el Taerel TR TamT
T BB U GAUNE FHAS BT T qE AGBR o | e S
I SHAEIT TATeH! TART &1 SARKAT ATHRATe G T 99 RgFasT ot
GF TUHT AFE BT T G 95 o g ANRKE BEHT gEE g
TG | S U FIAH] G GREATEIE A TR S el Sqaed SR

= I THR AR qAT GoA1 Wag Ao, [feaa |
RIEEIREAES LS e il e S - To - STE/Rajaswa




Tl TS TATE FARTH AT Bhells O GLEAT I U A9Th] HAed g | ThqH!
ST O TR ATTITHAT GUHT T | TIIAHT Fal BT YA gFag @ ur
@ FT TAE FEUAE GEEET T AT SHHT ereA, [ [ A B e
forehre g wfer  aver e E |

AAH AT AT, 00y AT TEHT Hel WAL Tad e ST eafead S
TES U AL S% UA, R0UT, AEHT UH, 045 Ak qdr Frdrr e U,
03, aeq fafmErardt U9, J00y F TE Yy FHAC AT FRER GO
TAOHT T U SHAEATHT FE-IHT TE €] T g | TN F=aR U, 2063
o FEIHT HAR HeATET T¥adl B &1 (e S St=drg q9r Toed S[ohH
T HFIET YOATEGF-El B T e DIl Aaedl Th UZ7e | TqH AT
AgdE (SeaiMg) FRER UA, 1083 o RNed Ml @ml IREE Tae@r
YA TE | W, AT qEARad e GUBREEs qEE T AU €Al B
T g | T, T8 U GATE. WA T ATTANR D] ST [AREAH HH g | T
Ul Zeldaleh A ¥ Sved SEareial il AR Y& eg, a8 TI8 €97
TATESATE TEAg e | 7Y T YoAd Al SiS, oTE, 9Fdr, fored. qeare,
AR TAT AAGFET ! MOadis! ghals grred T, Qe [He ar
GEITAT TEhT AAhah GEh] TR T AT ITANTH caaed T qar safchh
AT ATTHA G A SATedT T FANGT SHATE TAG T T GFeweT BrAr
AT T ANYREEE 300y, AIHT Adth®  AOHaaEEE UAET S S
HTAT-ATAT ThT ATEAT T | T TATE TG Feuel AUHT AMET TehiaiepT e
TEEG T GFT FGEA I Ul T B | e sraearar wad 9 anforsy,
MR, WA ATIHR, CE T <8 YHhearardl TIeed! [Faadls Bl avared
TH G | TR TARAE IJTA g e [ATIHT AMTHRD! T T AADR HaL
fafeor T ser Brorar =1 weEeT g e 3E | g g g e
[T Tfaagdl TeT Faerdr @E, 9433 e  Geve, e T Teard S
JAATHT HATTHT AT | S FTAells deve, o T THmd UA, 0% o iedmas
TN Ve A qefRiET SR IRE HerEty 99 1653 H wiEad

SREN HAENH GFARISIR Uh eI T I Qi%WT,WW AT T oA uTh] T
RIEEIREAES LS e il e S -9 - TSTEd / Rajaswa




FIEITHT I g SIAHT GHT aaedl THT G | T Hielfeld AR U, 304
o BT Tl AGBR GLEATHT B WSEHT | Y, AlMged Gra GLETnT
ST WU AR AT WEdR g AUl W Q4 W e difgs gl
IS (WIPO) 1 TEEIAT UIH T . A&UHT 1 s AT 9T qI AT e
SAFEATATS Ieh GGl U1 BUAT AFTea T Gehehl AFed SRIe |

Y. FEE AT TR

TATS e el qen Shy e aed S dEe TS g @ g A
G AAT SIS SEATANE Feol@ T+ Gl

(%) TET

- Sty qur Rl GedTeEer WETAHT ATSH T WA TATS Wik Ul
T &N A GH STFEAIT SFHAACE IR T Fg | TATe ol qeara feoxira
GAUEES FH T AT IUUEE &9 q1e, 9l T GHAN Siied qearg
YaT I e Aaedl B,

«  TAl WAWT TEAEH GHEEY (Data Handling) TH JUMAE® Ta-@A T T
forefir SEeE FeeadEs geed T FEeT T e SEd ueTs
TANNGHE® N T GHHT JqaTe o fod o JaedT @,

TR i M 1 1 ) | B s B e 2 = M B A N P e B T B
FareEd! fFE™ g1 9y | 99 R 9t T e @it saaeE
TSI T o JFET g, T T L T AR A E e s 7
ATBNT G,

- Pl qen s Geen T e FeEmeed B dEEn vad e T 6
TSI FAHAGED! [AhE THH] N b TH GHAT Jgae UAS
JIHTEE T FEUEEdls TSR ETH ITAN g T qdwa,

- uAES o F Sewe g w v e T wa gat B @ Ak
AT UATS IUHLEEHT Uehdh! @A Far T o dqaw &,

- TS W AElRd 3 dEd wrifae i fom wrad a@e
Tiebeg | ol qon by Geaeed TAE WM T AT WHITdeEArs
AR &F qa a& FomaT g |
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(@t

TATES SHAERAT AAGLHT @Y A GHA SAST G daedT g | b o wwen
Saehars qEagEEE FER T wEerE g€ awel W g
@Y | e, TATEEN wEEla Wt faeEdT deEtie @ qnid 6
TNHT T T AT | e, i &t FEEers TAEdT greteaa qiferae
AR BT Gl T I | T, STe] SR RATeri [ AEH9e T e
qA AT AN AT G A oA | S, gergd T gvatee
TfafafesT o SferudT wew T U FedEeBR THa S | a8
T Ay SAAT TATE GOTENHT FANT T AT AT FAAAE T AR
SHE TG o A 9 @ g |

TATEHT HEHA &1 GAHR Aca, cARBH! Siigh qruraes! AHR, deE
oI T e Ao AT=IaTeh] ST SRIaHT T 8§ Bl A @S T e
AT TES TUH! A7 | T TR qebel TATSHT Tayad-enrs sgrar &g agena
B SIREWes &H T I WA A BT A HaHT T A B @S
TAT ATAGTTAT Al HELEH! g | TATTET TAAH] Gras(fl qHA HIIAH T

Eifceeaey
Aecaq

TATEATS IeqEhed T AMAS dfgapl gioorsb! AT fod g STael gall AT
TqeATE GLA (Data Security) T HIH I TEAT FEIST T U UHHATHT SAT9H IR
T g | T q4t AR T YATEE, TR qAT JANEER! Reirens afF 9=a o
TFeg, ST a1 STAIHIH! AT qgg T 74t qTed Jalee® gooel grgl | /e, Team
FTY, Tt JcUE-T T JAE® ol Whd ASd=AcTs el &7 o SRaueh]

e} I?Ta%f ﬂiﬁ*&, The use of Al in government can improve government productivity,

responsiveness and accountability ?TQ'FT, AMIE T 9% ©IHT AIAZA & TH IEE e
TEg T ATHHT THEEE A e, Jaedal T A REd SieHes add
EH e |
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TATEHT FANT Joel@Ad @ 79l TR T AP dgebl qea Wbl g, &9 T
A F5E€ T AYAAHEE el SACEH, TFT AT e, Thid Toied T
HRIETH] ATHBHTAN THEH! AT T THEE Jelg g | a9 T sl T
I TeEE Faw! GeddE UM wAhdl aHreT 9Fg | Ahath, TATS ! [FHhe
T YARRNT gFaad @aEE, A9 T Saesidid® AT 3R GEEEE WoHT g |

TN, TATEH! STANETE SY 9T THT W ¥ Wi o swar e aeie geqar
TS A (AT ITARTTE ATUHT =TavE, T B & TR | 5 | a9t
T TARHT WA TGHT & FEAR T AH HEr au any e | aedal
et ol qur S S GATERT ITANTEIE A9TRT AT b ANrEr
O W AAET e | AT A i qr Sy Yaeeel AR qigers qednt
T, forier qEE T FeTs T av Al Aifdd ardrEers gerEr T g yad
JEATEAT QA SRauaT 55 | 99d, focia qor afey Seer a g g a9
ST gEAfud TR TATSEFERS sl AT T weafaa Ferer afiea
g TH 3 |

Tl

ATAD! AT A fafa U qr i,

The Artificial Intelligence Act of the EU was published in the Official Journal of the European
Union and will enter into force on August 1, 2024.

Fitsilis, F. (2024). The parliamentary perspective of better regulation in Greece. GRNET Tech
Day in Digital Ready Policy Making, 1 February 2024.

OECD (2025), Governing with Artificial Intelligence: The State of Play and Way Forward in
Core Government Functions, OECD Publishing, Paris.

United Nations (2024). Seizing the opportunities of safe, secure and trustworthy artificial
intelligence systems for sustainable development, United Nations General Assembly,
New York.

faferen |
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qataR qur s et it defeass R B

&5 TR Giaer

fergeardt T AT T@EER, IR &3 T AGTA UHABIH INREH AH ]
TG G| AMAH TAEEATS FATAA SIS THE HIETHST TIH] TaATAR a0
et & TR T T s fET duEt g1 a9 gwer MReA @R
T AN &AH! T A AfEHT Soa@-id ANTET T=TUHT IaTeX vl
TITET G| BTAHT AUEEHT WA TATER TAT ICAGANA SB[t Aha e
WH 7 aidE afg TR a1 BE-9% 9y IouA AidE A aedeads
I AT AECTATHT Teee®ad qHd Tal aegars I Mg q@egr e o
el geaer T swcas TR AT RS THET W FT q4r Ao G
g TG | TE [T, FAELISE WIS &3] GIRAT AREE TAEE T A7
TETIH SANEEH! FTHmars uH i fomg | qatarer sfae=rar o 79 FhRmesr
TEATHE JHTACTS CATTHT s ATel TR ATafas Ao, A qar B+,
ST AT ST AAe® Ahd TATER FHbgers e Tes AuH g |

Ufegecl 90-9¥ aUbl FAHT TR TATR [H T oS Aaedrars gal
A AfgA q@aRH! qHHT Bid Aecd Ul g 9= FU YT sfdg | e o9
HHUGHT ARSI A AEE ad 3003 /68y, J08¥/8Y T
R00Y /g AT TIE TWHRA Fd Teed IAEAB! HRE & FAaard ISR @
T Rl | W et Jarern At afgex R gE qumd 9eT € [
©.Y WIAETEF QDT 407 | T AT aueedr [Eie AT a9 SErcasb
FRU GNT @ ATEMATAR G Gob T B X HAashl SRERH Wl g |
GgHadr Fraf-aaafy I dedl aree 1 ' Branfier v i @ agq
UL TN G AEAEHATHT STSSHT YN @Hdbl ATAT AT T TTH G |
a7 TR U % g W, AR aoeAed aeEdad @= BRE 3X-Y0 Fidedd

¢ YEY e, dAI TFEET LA
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TRIETOHAT AT Ear =g s aUar Fol Meed JaETHhl B q Jaerd A7
ST @ B ATA TRUDT G| TG JAA TIH ATAD I(G3TAT TDHRICHD
FEL THT G |

YofTe AT ATURT RRIEeHT HR0T TR s 1 g quh @, G A
TRASAEE ATl Wbt G T Tl AW Risler, AR b q9r Jar Jarsar
THA AT IOA WDl G| A ATEIERE A Hewd Fww s e
ST, YSINTa @] EsRar gty < g foxf dees! dtiman agaam
AURE™ bl | THIAR GLhRebT TATIRAT T T4 Sl i w8 Ty 5
A ABIAE STy aREdeRT S, AT giEfT die B T o aTER aeeTs
AT TATIRHT ARTS T ATae g arars. (A aeEEs! § |

U AT Uy (Ruesng) ¥ At e segad gedr (Anguged) &
HEIIT* ATIR T 1030 TFA U] TAER AEIHAT T 1 6 FEaig 13§
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T T 7 focfia womeliee o seaeagdn

A ATRAT Ueh TIgiT YOIl ATl T A8 X! Ged STl 4eX Ud B
B 9 AT JUITRITHT A TLPNERAE AN WUHT I+ TTlE o ATagdr HUehl
Y T YSY THRAB! aE Gl Il LMBIS, il Widaas sqaedrds e
U FMIS, XTST€d SqaeaTds qaT JuTmett RMIS, e @R Jomell EGP, Heashret
@d T MTEF, 9asiFe @9 Ud ¥ SOaedmdT Ylell PAMS, U @7 @rdl
YU TSA, T59F 1T qAT AN T %W, LLRP TR 37T Hah1aeah! Teiie®
A AEZAT qURT T | Application Programming Interface (API)‘T& [Eni] W
AR Y3 T Public Financial Management System -PFM AT Fgan Elﬁﬁ
| A YOIl ATEqEAT AT Local-PFM T g UHT Gl § | T, TS9T T T
TE THRD! YAl FAATH A= ATAZA /T o, Fgo g, BHHeAeATS
AT WIH YEfHae g WUH! BRO FeiHa! q8 U AR] FART T Aicbeeg | T
HREEH! TIGAT WUHT Gl AAGH [oxiid o1 JOelar Wbl a1 Fwe gas
TeaeT B 9 A feerar € e wfafy Ak g feed areR o awe e
1| T T8 TRPReEe Touler T G0l BHEas WHTeH=T srs- qar 9%
Td YTl TS T WTAEE oiel AvaX A@gdl T Uehidhd Ud UHgR qal

Yalesh! Hvg a3 Ad9L i ar |

A T AT &

© T U3 TIM deeeHl UHdd 97 el YA &1 d9HT GHel T [REE
ATGEHT HATITATS TESAHT T GedRT & (Help Deck) TIR T TARIEE FEANT
HE A ol T e He Whd « GHIET T4 T o€l qUHT g | 97 43
JUTCATHT AT AT FHEAEE AT gal Gedll H& Hthd T Habeld T
NRELE] Eﬁ ST YATFHTT AUHT | Mobile phone, Viber Group, WhatsApp Group
FE A0 T IAEN GIATE AR WIEH! WE A WEART B Hhd qesia0l
T A SHATATIT SN HUHT FaeT G, T GAH! T T TANHaeedd!

A T & € WU g |
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A TUTART AaqHT HEAR T &7

o © AT e P qUHT ATSET WO AT X FHH SRR HUHT G | S
e e w1 Ager Afte Bae e g afd qwesr quE gl @ Y3
TIHT & IR © 9T Y3 aST Wil RUd [Heaeaeeds a9 Yol Sige
AATAF HUEHT G | TIIhEE ATRAT TLHIL TUHBT Ul @il BT JoTel i) T4
FH GAEE TS AEIH AUHI G | TGS AN JUICAH] A @R 7t T
FEA IOMAHA T3 Tt I - qebed SIS g | AT e wRa 3 ger
WM& dEE YART &l U F8s dsaed g1 Toell 6| T wg i3 #RE
AN ATTeT HY 9 Gad TOIedl ATa996 OB IGeh] STHATHT AcaTiesd
T T TR |

Fcaw

A YOI (& FT L3 T q8 qLhNEEH! T [ociy sqaeera Joet 21| 4- &
D! GIST THIHT TF A TR © 99 %3 TWHRH! IR TF 3 8 WHRD! I
(Bridge) WUHT G | Q5=d HIY AT, aoic, @, oI@l, Wdaa" qar Teaen!
AT COMBO Model T &THT TRE AUUH HRIEA T FIAH! FgdT TG ST
IR T T TeTeEh] TA T o g7 T e qeied O Aravasdr WEiedh!
FIEA Il A TSA Model ART M Tl T8 A@AF G | TSA Model ]
WUHT "G A, Gl haldl ol Yidas Juiciiar omae gor B, BHH!
HATHRAT FHHT AT AT FABT R G W2 3 |

AN femar A ol cqaedrTs qed ATaR o §a1 A Yolleiish] FUR
Td SHAT [IEaR T 9HE HH 9UE G |

TN A

TTeART FAE 2003

T TR T U, 208y

AT B qar faia Iaeeiica U, 3065

TVC Ahed R0GR/G3 U qLHR
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A YOIl FANTgFerel AR

A TSTET ST FANEEa=Hl ARl

A JUIRIRTT AAETHT AT e He®

WeTor@l M=% HAadee 9 quET Heee T Foiaee
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Az T3 H TR T il =

& B e
Iy
Aty T AT ATecna i, €A, AVITE T T TN Wi wo
A T YA A €A WA Ay | W, Bfewd e Fewee, saw
FAEE T T A1g AeegRT Ao i Hioeesh! MR deaa Tat qgh!
AT A, TEEaE T AhE HaeaEd MRl A AR Whl T
&g | 941 T WHE TEHN FRO IREAE T G Haror diee wH g
T B, TEA ATMAF AFAA, T, M T AAIATE A TR HA HRITH]
®IAT EUHT G| TG TGN AG TITAT BT JOMCAS] AM90D ATGR, FGHT b
AT, T SARETdeE T s e ffag amammees e afiusr )|

Arg LA HT YO

IGHT I WUHT THIAAT HRAATHT THII RBAA TAq-Ae€H] e ALeah!
R 99 APNAR Y= AAe® ARdeadr 90| T&dl AHAHIAT  ATEATH]
g8 TS HUH] AR AN ‘BT % Y A 981 T TqeAls A
FAEEled HaU dEed T W A §9 Anieeee 7e & aeer g
FIITA T ABHHeAHT ToTHT HAURINHT AT U Hewdqu wahl g |

dtg Teier TSTE g WA AT T A @RS (Social Contract)
Bl AROTHEST EIAT ATEAT M6 | I8 TRB HAs T a1 MEHH] ATHR
A IS, Il Y& T ATl FeAtdl Sdrel 57 Oieids’ (Wages) T ©IAT
TN Wbl G| RTINFHEST e A/ OoaH] Scaradhl e faeqa e
UIgre] WGl ATGHE TONALEE] FeREes Sed 909 gsq a7 W 541 Baih
IS TFAIAr! g aare dehldg | AT HiHgee TFds ©TH Id &

A fefR g T gieedr $ Bl g sEaron Bew ) a1 w9 qeEe

* TG FY AUFHA, AANH Toed BT, Jead
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TAEAT AW T ATADD] JAL WAl AHEeeel ik Hiased! q9d T 91l |
TH IS V&1 FAe®d] TAd AT T qEl A, 31, BE T sieishars! 339
TIT | FHTSTET SATH AT AqAHATAS A T T Mivd STaed HEq T Ai-agecd
AT WEH(TAT Yol Fadeal AN, =AU T JHEeel Atk TS AT bt
BUA GAIE T | A SARhaTE WeTaFAd’ WA | HeTa AR Ted SFHary SISt
wfed HEw T, dadiars avg & T At Tar T REn | 99 weeadel et
FEATHT ATl ITcATS ATFAT FHY ICAEAHT U IS e T&TT T arer M| Far
99T 3 Ag YT HTH ATEAED ATAE BT | TGATS 881 g Gl HIels qEqahah
QIREHT T’ HI TIAT WS MGH T IMATA=D! Ush TREARS qcd’ T TH
fRrue! 3feeg | TEATAR AT ATFA Heed T TG A FA BT WH T Hicrsb
AIFHR 9 TASS |

q1g YT B GHTTS WS &0 A THE U TR A [T ST
gag | TEHT ATAR, B FSHATH! THAA B WA A a1 AWl 9 Fq0f
TIFT U9 TS 9Fg | WHE Alg S a9 B Agueel acaed w1
G T ATEAers S T G THT G| I, A= AT TS
EATE T ARGUHT ATEHT FiA AR AT B BT TE-ET AHEE GATEE
RUFT G| AR ATER TS QAT AAREA  RTHT A T AIIS
FEEATS @I 1T, FHY ICARTH ATAMRT HIH] TS ~AqH AT TH, ST
AREEHT AN Faa® Sehals gale, SaeEars e Frsicae IH
TE BN A U | g IrIEeH T USer Aol Eerh! divad T gueaers
F FIE IS G TG GgHer e, Tl G TSThT e 8 Tg= T8
FX GIHAT I WA ool DI T3 |

gy g P Twat demw w9 s aiidE A T amiee
e Araareraals e €I HaH g | T8 AH! aHATER, 919 T3l
AT ATHFAT W ‘AT THAdl g9 (Noble duties) @5 ATA-T T @E’ET T
TSIHAE TRAeEdrs o faawr (Welfare programs) T Fvg TET GHTTAT TAED!
JET MO 9T HHge® A @UF 9 IHEEel ATFl U UTeddl ol =i I+
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Il A G A F@EY B T B T AW Fed, q% A TABD ATSE
STACAIAHT ATRAA BT | AT ToUT HIh| AEAHAE ghicld THAAE Had
AT AT @ W SIS Todll deavd TS qFeT W, I SAErd
T Oy ¥ A Feeasy | A godl deme 6 datg g9 i w5
TR T ‘FeAH ToF’ T FabTad T 5 |

g Y Y] Agaeeers Siaedd devral FHIEeel sxel @] T+ 27 9
AMFAE TG | AMHS ATFT oI ReAerd T TqFd ANCEe H T 38 SIS
AMMdH =AW T HT AAD! == BT G| Il AT GST TReb] ETFHAT FHA
R IS T HS MDA BLeE T T IHT e HU IcAEAD]
BT (WWT) W AR F ATE AR UH AN WA FHEE WH Joord G| a9
TEHHT FX MG T TS 9 ATBRAE T g@' 1 ML T@0H 7 |
ANl ATHFAT IMABIAAT_TFH WA 1 (909 9 Rsi=r Tt B | Iiees!
qed HH gVADH] JaR T AU SHeed! U3l Hecdqll SFHard ‘Jemde X
foriry Feugrar gRiEa ) o ) SHeEd Y ggwad W AgEiEede
TAATAIY B 90T o7 JETR WSeH! F 36 G W R 79 | oreTrahahl Qe
HYAC YDA TS(Eaells ATAEEH] AN GHAT T [o=H [Egean! T, A&
T TAIEREEHT ARl Yege ACTA Ui, Ehh! A gk T@e® T T
U AT HIEH! TUAT AR Tl B T [ T g agueeds A& &
HEA GH M| T g B GO o AghaTdl Afvan 3evd

AFaeanr ¥ gl Wl SEIS |

T AR Stg Me GgY USer gl A Vichdl ®UAT U b wetedt
T | TerUREd AgEAE Al AAM 9 T avgeE I 1F | a9 e s
T ST FHH! AT Fal e [Faee® Icqa HUHT [0 | qgH TE Mevd
o o Miefesecl Toae! HIHET AN TS, T FL FaEAT T Gg9d] a8
RIS §a | Toael U IAT F OIS gad 9ol g Sl 9id e
forir | fafeaa) T wRmfor Srear st Teieee e g€ 6 T B (Ferry)

Yeddld T T IAT A WA AT qgel A Saqpradr assil a1 foregd
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AT T JOMART T TN THCHT WEweg | FGHT ATER, qooigeed qrerT
T WAl FUEE Hed A ATEAEIH BT A3 HAATS U Udb T F |
FGHT AR T 5 FX TS A 74F HE® Il qoda] W Jeagad
T T AT [HgTEs! HeeT UaT e | Al ST A8qE WU A SHeEe aghad]
YHTHT TAATS TEANT TG, STl &1 AT AT Gl I |

A AT AE A

g o afiE RBeawar Few aiiE w1 amie mtaer aR
ArREFY WHl G | TP RIEATATER qHINS  AGHA, TR T A Qoo
FAT SARHI A HANGH! TOTH BT, T AT A, HT IO T AT
Il AT Yore T qEga IR TS gl T8 BRO A
YT BT YOTAITs 5T G Wiaiea Qe /A 9 Qs -] 594
JUHITHT EIAT 84 |

g FIAT BT TS Fael Toashl Tl TR B A WHUHT G, 7% TS
U TEEIH] s AT ®0aT saredr TRUH! g | qE A AeiyE ant A
FHIH ATSNEAHT (Right Livelihood) s THIGET TR ATAH FPHATHATIHT STE 10T
WIg v | dig e TEERr (Five-fold offerings) A7aid ST ol &1
Jei@ g, T qd Toaars At #1 A UF Qe # E| SiaE w63
TSN ‘AgH] BT o b AETHAE AAATATS [QUHT UIST T AGh! IROTHBT
AT == ARUHT G| TAAE Sq% |/ e AEEH! WS §7g T Seened
HYD! MEA G AW G A= 969 gog | IF TBGAT gl I qoel AGHIAD
T Rla T ST q@ens 3 AT G Hivg, Tah! TOIT Fhidel Ui a1 g
JEDT AT T Ao g7 Wl TASIATH! F |

gl HAA ARHIAT qMas! FO WA T AidEw saaqeq ‘Afear T s/
AT FASHT Foqml TLAUHT AT | T8l Ag Guiel HCeATE MEHHT @i
ATHR A T WHISE GEAAT BT CTAT I Eg | Tl B I T
TEATHT TAATATS AT T 71T T&F T AEATCHE JMUcA el dh Tedells qorT
TG | HT ghaTH AT A Gedie @ qghaT W WEd fRas gaue
RIEEIREAES LS e il e S - QR0 - STEd / Rajaswa




WU G | 9 R TS9a1E FL 98T &1 Saeed aah! IR Heq|
T FHAGF B ey el [Aads 90d SR T 3iaeg | 7a9d
gHld  TAHITH 47 FIRiar T Tgar erg, 9% Feudre, {1, gee, @ T
FERIIV ST el Bd T RUH HREr @ giae 9ol 9§ FeHH! Ag
wHl g |

SIEER

dig g WEY T TSAREH FE G 9N AMAE EE O Hewaq e 2
TEEUEE G3uals M T GFI &1 IRAM Jga! T8 Haee o o fegeed
T D! HAAH] G 96 T HL [FaRH] SR 9gusdl AAEl  &fd
T | AARIF FIA AR AMEH AER T TG T AT 47 HL TP
TIET ¥ A MM 9 AT T ATl HH! ATETHATE. G el qoreadls
TEEEH! ICATTHT FART AT AN 575 T TGH! 6T ATGNH HL T
AN ARiEe 81| dig Feel WHdE Giawl deH A HC dear 7 T
‘Afead adaAAE waHEd Rue g1 ggH A aifidE e 2 TER 4 9d
AT S Aeanie o, Ao feraeardie o T agal Al J@Hdie! IR ai
TEHT TR S g |
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TSI FEsineE ol T gl AT BT
&5 oy fafe

ASEG [AHEH] T AT T4H AH FATIHT WA dal Fasdl e
TARFAT qSe AHT | TOAHT GEa T UGy HTAEITA ATUHT et
AT LT TR IGE SHACATATE ARG T Foq Ao €T | Gl Araiferss
AT I T T gl AT AT By ATEYE gl At
AT FESl qar JA@H] THEAGIAHAT qMEHET IR T GET FAGTD
FATAATS A TEoHT T, TREHT &, st 81, el TNaaah! 9 ST aenTd
A3 feenfHeer TR WHT | famew gFad 100 GFAAT “THG AT, g@ ATl
I AT A& g T GBI G 7 TR 5 | T Geasfar Tl o,
oI T AT ST SIUST A0, AqHHAr T ARG IATehT BT eaqTd YETHR
T FHIMHTAHT A RIS =0T SISl JaT Tl A6 JETERS! A7 I e
FAH T TG U G U F G AT TF, TS T T T G qE T
T, TN, GeaTd, WA, e R R et 99 T6@T SUHRA N
AP AR T HACHD  FAAAS AAG JeAST AT I I
FrEfEET g AT T T F |

WI HH-YFILd AT (Cross-sectoral Innovation), TeaRHAT T AT
W’Iﬁ?ﬂ (Policy Coherence), GhI{cHD TFIY (Synergy), e (Trade-OfY), i
AR ST (Policy Organization), e = e (Regulatory Organization), 4T
aTE T Ged (Service Delivery Organization) ‘\F\'Rﬁ {1’% GRRE] (Complaint
Organization), 9&s H=HAIT T (Smooth Transition Strategy) |

TE
WD 70 AT AT TegaedHT qra-ad draf-ad Fhardardal g Hed,
A=A T AT GUIAe] Heea ol qHeT Weldl grg | -Tareiep] |iaarars g,

* [, TET AT AR
RIEEIREAES LS e il e S - 933 - SEd /Rajaswa




AAINE =T T GHgH! THA(ERA)R T O Ay | T gur <
FIMEADT TAMA A% HedH T T T AR TR ey | Fafeial
TEIET MEET GERHT & T A U B §8 HT g1 ANRERT GHT
™ T HedH] AAATS MHHT GIRDT BEGHH GHSAT AL ATFHR
T AL T goiddeg | ASHIEg [@hEH! B °q a9Hh]  JAFae et
LAH, B, TS T I &7 HRCAD IRUTHEE SGUEHT G| IS
EAAT [T T Aieelm TeWIRIar 797 GeTich <0 UaH Al GHTae e T €aresy
AT EEdAT THERICHS WG WUHT | a8 JaT GedRah] qerrar Jar Jareah!
UTEaR. UeaT ANREFEEdr e 9ge TEEH! A T Wby | Jar yaredrs
TR, e, TETAN, e NNaie® q9 [Foaer a8 Saqie WH WOAT A
TS AT YL ATHAT ST Bl AGHTATSHT 3 arens rdsiives Jar wiee |
AT AT WHR T ANNHATS g AIETH A THIR AHRD! TSIl T AT
e T WEIH U B | ACATayad, ATURd, TAER S, Wi &,
AT T TaRivTeT, IeaTe ¥ AR arawi-e Ja1 Jarees GHEH qaT Jaregh!
EIAT foTs BRI T @ 36, THEET T TN, ATl Srsq SATsieb
ATAITHT 81 9 JAHT SR g-?lcﬂohl EIAT IRIUHT |

ASAEE [FAREGRT [AHE TS ASAEag Sxel TH-ad, Gebd T Tbldhd ®IH]
TS SUed FadhT Seaad WANT T Arasie, ot T Gehr & Geviniar ua
Yedru 9o Adw afy wiker 76 TrdiE, 9ued a9 guEE 9vqd Ay
AITA TN FHE AU, G AAA FASID] RO T HBTAA Qe el
ASEag [ahg TTEATTl Tedd Ud AYAe ®©IAT AEoqd Fal Fargeh!
TAEHAHT AR WH g | [ gFaq 1900 ¥ “qHG U<, Tl
STl BT AT e B T B e qF TRuw g | caed ares, F
TAT FEHI &SB! AT TN @8, 2053 (I R0 &) W AUy AfdHH
I Rmere Fwmefie Temr TaE W T 7.8, R0 (9 R030) qEEer fa
R dEaEE B T Heqd A1 WUH! Geh AT TATSH o050 ad TRUH g |
U T TRUHT FEALE B T GF, WU T TG T S A8 T B, o,

TEHT, T, FF™ ERR T asET 99 9SET GUERA SEr A=t
RIEEIREAES LS e il e S - qQRY - STEd / Rajaswa




A T BACHE ETHATATS AT qedrg" FHEIT AT g9 Hrae e

gt AT qF ] Bl

e yumefmrha ¥ar vae dreeft ¥ wEwd adred Wie fegesr T4t
TEN(STSTHT AN GHIE T PR aHTaed A0cd [ 99 999 |
JHAHT TATAHT AR ST, T, 71 Yaw AT &7 TREef,
STATh A fe T, TSGR, HaTaRgTh H1d Il T SUaeR ATaad U6 | T e
JUITATHT TEId THREEH! A= AHR, Tcd Uaw Haed, w1 Sard T
TEH TH-AIATE 9o T 3¢ aIS] ARG 579 | TSFAe Yo MNuH! ¥,
FAGHT AR FHE T FES Tgd GrEd T GRS TAM TS TSAb!
e & |

IEEL IRV E L B
IR GIC EL B

EAT o Aiede! THTERN AT [ ARl &= Faraad! Asag [@e™
Fraid faT AT, AMidE FAwEe! WA T FEFHATE qOdl T GHaacHS
T BT T, FHehTaeh g el Uegife et reirs Wi &3 Fedferd, Aaraeol
AT, TR A9 R Tww WiF qEaReEE e T, A9 e,
AT UF T ¥ Wiafes! AiasshR, Iaa T Fwea o g T < e
FiTEEHT GLEAT T T SEifeas® qeargers et Te AR frem Ao
UG T TAdHT [T GFaeel el sTaedl Jarelsh! e TWHT 3 |

AT G 900 A T THN GG T GEHT oA qeAgedrs ATCHA T8
AIET AT <G, WA =21 T qgig BT WS ATH AN ATEHT ST
AT T FF [ T G A T I5¥T Eh G| AITAD! AN
AR AT 3 B, G, Wi e T Wiy g T 6t dee
(ATF. R059/53-R0CY/EE) T FAaawad T eI T T ACANT AT
SN Afe= TRUHT EAAT SFFevad R FREATT JAdeed aa GaR adr
UM GA9T AThT a1 TAEcs THEHR SIS Hraeen S Tl § |
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AT FEEA [P T, Hd T AEAAE Gedierd T GRS SFel Aieerer T
AP AFAAAT L TR TIABII T T WSS Hdl FABATS THEH A3 =]
T AMYD GAREBT THIADT AT &b FEAR] G, HAHD T
TR YR Ve HaT TG HI G AT A aH START I ATe sl (+1eh &A1 GRrd
AT T, AN AT a4 Frasiie IR T Tdd] Fraavarel i asHl
e WEWHH FTETH AR JaT JaTe TAEHE =g Wit et |

e YaT Fagh] Trad T [FgH TETgedrs id 13-, FaAs T, 941 Y4
T T AR G WET T A GARIHT GHEAAT AR A GEAA AR A
TARAE ATCHA T B A WA WHR T ANREGAEH! WS g T (Area of
boundary exchange) E T F=qE g1 T HaT WS qFG | Hanel T Har
TRIEHE (AT gFTE ARG GRIIRd HHET [TIAT JaEiel g8ame o,
TATETHT AehTe TFIE T T HREGFIE T R w137 SaRa’i YHaR HaHH
FAAT IR, IEERAT g7 geaefieraret A oz, yemms g g=a sifaaes!
& Afeee T M=l AN Tahidhd O T Jag AicHe, FIdca® 77 STaRIcHS
JUA FAAE T4 AT FATGH GULHT TN AT GAREATS Begdll T ST
FTHHHAT ARATHT G |

BIAEAT ATE:

MHIT ATAHRHT FIANT, YAT JaTe TAqT (AR cqaedos aiad a0 &A1 q9deh!
A qEd g WE AOHIaE (A GHIEE T GETHAR ] ST G5
THRHT TEHA, ALAAT T T Fah] IR AEGAH! Uk A-aXAIL TTaD!
TAGNF qael TRUHT G| AF e WHRAE HRcad qa-adaT daiil 99,
Y ¥ M T8 (G a1 qeai@reg) U9, 20868 T T HATaITH
ATETHT G | TIAAADT ATATH Teh! AR GH-ad URAGH 5% (Fafdd e
ATATST T N qEHT GLBRHT A=dl FHAT T FEANHLT T FIedT Wbl T |

Tegt SAafe A FrafeaaT G T Rl A qee S e
Tt A AT AEWE YA JaTeh! TAEHAArET e o aar Geme
TAGTHT FATAS A B BT, AR &, el &, aIal eadat qel
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g T SATee g wiHa Ut g | e Wil e Searnt
FEHINAT qAT Tamvcd Avdlg B9 el W&d Ie¥dcl UHICHE a4l Hhivgdhd e
YOTTAT e T A TEeh! TR (&bl TLHT MG TUTelsh! AFerea et TRy
Teet ATAE AR AT ATSIET THTEHI WS o FeAERT aeafeed
YMEART GHABTE A-TH a0 (ALA.R050/5q) Bl TEIHT Tl ALA.I0BR /50
AT A =T A AWS ASHIRT AT a6 ATA. 00K /€ AT AU ATHT Weal Ui
TCH! S | T Ao qaT JATEHT TAEHIIAT <dIST GaT a9l I5a) qard
(ATSHIET) BT TARTAT S AT | FEA UF 97 B a8 I Tee® gergudm
TAT ATTPR YAATSTTD! IEST TMRUHT | Gal FaTg T (A6 GLhrd Hebran
Afqufd feds! ANRS TEIAAS AN TRUHT F | ATl Hobrd T9r Ty,
FHHAHT IAEINIE qAT TATh Rl Halears TAEHN F9rs+ Yl Aga, el
AN AT T coaeeT TRUHT G | e FeET A=A 28 a4 qed e
TAT T TWHT G| ST A STAEAIAD] AN I et T, T Gl
AAHTY AT WA T95 gl THR HTIHA THT FACTHAT <a2UhT g | o=
THAA Yebichd T Tl el Y8 BEDHH A T AT ATIRAT FA6E
AT B AN F qafee IRUED g1 Wb = yAre T Ee aresie
e I e, Teica ftv Rew an ks § | Jgege 9 T
e MerETe Svd g1 JaEe ATars Athd S0 JaTe T 334 T 1T
o YA WUST G| TERB! TNEEHIRET, SRR a0y, SJrars T 3aEi,
@ ®! e TaT Aoide T, BamdT e T aas] qadheedl Wil
QIR wEdd e |

R g T Tdee
(9) TTERE TEEAS! GEAET A |

o TF, WS T TIMIT TEh! BN Yol ToaTAT T STICATTTHT AT ATaITH
FHILAT JIY T |

o TATEH YA T GH-ATH B TAEHN 3T |

o T QUETST HETT TN AN G T o 11 |
RIEEIREAES LS e il e S - 930 - SEd /Rajaswa




(R) AMGTHT TEAAEED! [AHT FAABLT T+ |
o o R @ wie T A, B, geerd, e T REREd
TETHT qHHT AfEfg T |
o GAEH HAA T NHEIEEH! AR AW THah TAH T8 I |
(3) MEEHT IR TIH GUEAHT AT QT T B To+g 7 |
o N, GEAET T TEERT AEHeE gar T A saaedmaTaT amr a"
Tl T eTaEEh! Fml Fede- ATagaraeh UhlIhd qearg Juell €raaT
T g T |
o dfagEAoT 9 TEH TWERS! THd ad7 are ATHR qEraTed
g T AEvI® BT FE GO BT HEEEITH qEd

AH LS GIAAEAAT HTIH T |

o TUTTTHT AT AST-AHT ATHR TIMEAZAN TeATE TgAT T AGT=AHT {aforet
TEATEHT THT TAEAN TSI T T q7 JATIIRE A T T |
(¥) T saeama-ar gemes HEH 9 |
o Siifde EEET AN Gouferd el AT, GrATSE ST BEHT T
TS &A% Hal JAEET qFeli~ad Hsed! THEHR HaadT I |
o TUH HId THALAUH, WD UNETAT  qdr T FEsie g
AfSHe® ATAAT T4 HedTg Julell €41 T |
o SHA ATAHT ATIRHAT AT STTEATIT FUMAHT IR T |
o AANHD! WIaTs AFGHT THEH! FRGFAETIT ATHG T |
e o FAEHT AT Qg AT ASHAT RGN THE FEHAE:
() FESS damEEH TR ANalg FEFH:

o WENNE HAT T AT YARHT A FHHA YAEAAS FAHE T
TRUTHHE! SIS WEWE  HaAT WEEAEEal G Qe a4
HEFET UF HEir 19

RIEEIREAES LS e il e S - 93¢ - 9TEE /Rajaswa



- ATTGATH] AT STET TFI=o TeleHHH! TAAT T T 1 |
Rivea sda== T Rivea aae oo wrhad &0 Uy o A 3-
T SeAve ! Saaed T |

qedsE HETEEH g G YERE! qhHEeds REde s
T 7 |

EdEE YaHT AGg YSTUHRT adl HHATGIT IRUS]  HAgEIeE

FACATS AR A3 |

o TUATAIT THEAT T H THET AN T HRAGFIET JOCHT R I |
() THFHA TR T2AE TAS G T FEEHTT HAFH:

TEAHT T JHIHT ATIMRT A TAT AT HHIATS THEHRT TS Tahidhd
Uz qearg woenis! o 1 |

BT BT qed FEo (e Sl Wrhigenars a9 e
v weare a9 MamasT aers Juiiars. dEg T THgR Jumell an]
el

TE, UeY T TEE TEH AW FHEEAET WHT qeseeds  Uhimd
SALEATI AT JONATHT AT T FHTELT T |

AT AATA TAAHT AT ATIACEERNT GFa-ad TEIHT AT GorT
I T FFEAAT EAHT A, AT T T HIATAATH T

Aatg T |
TSTHT ol T8 T HBIAT ATERA AT HBTEers Feare T |

(3) I MEA TN FEHA:

qalea ATTEdH hacEe UaH HEsmcHs e, afga wma afisr
TAT AEIRTEAIA AE9q® BT oA TaH GeNg T Hraead I |

RIEEIREAES LS e il e S - 3% - 9TEE /Rajaswa



o OIS GET Y WUHT AECRIET W AT THIE SIS HrataaTe
AN ATELAE T HIIAEE AT, ATSA T HaadT T |

o TRRFAAH! AT FH TH ASAFT G ATH] FANEHI AT FIHIHIT
T

o FOW AMgHaTEHT FANTE HIIA MEAHT TAH BFEAR T |
(¥) TOERE AT FAGT BB
o Tefiea e wreswEe TREear T SEdeedr FEae T T |

o [T, WY T T AEHI ToHAE T WIMEHE Aqeadrs dedidd
ATERATEATH! STIEAT T Wbl IR Jowe T |

o T FRERS Srear sakh 9edr 95 TCHT AT SESHl
I T T TGS BRGFIET Hedlgash! AR A3 |

o FHAGFIETHT TN HeATE TUTAH] [ I |
(X) AT JRIE JOArAT GEerhun brisha:

o FAFUNTHIST FEINT Y1, ~aMUE Fhebl THAT fTHTE, Bk HET
2 |l 1 A e O | O 1 O U D 21 L
RITERAl, T, THEHT, ATAIRT T G e |

o T WEREA T weEe, Gide @R e T A st
ETHAT foIehTE T, e S9Tihells qare AT dTeitd qer AReEies o
YR T, WA qgid Ahd [araep! [ FHEm T qestiaor I |

(&) fwar qor eI o HEHA:

o T FEER AT ToE T |

o TS TAT TMEHEES Afar T warnararae i sgefe
T

RIEEIREAES LS e il e S - 930 - 9TEE /Rajaswa



o ANINEHATE AEHS T, AN T IRARIC MalE T SFHard qor
FHegard AESKEd! AR ATATS ﬁ?f&-ﬂ AT GEBRHT AHAT oA aﬁl'qﬁ
FURTIEAHT T I |

(8) FHARRIS FHELIHIT HEHA:

o AICIDHLITHT YLHT = TIT FHTIRT RN B, (2T, Toreed, JENT, TSR,
=AY A SIS IUAST Gl HAl, G AT Qb Hgeraqaieae!
=T faRor T WES qgeeh! GitEdar 1 |

o S, e au FRrEE S HERT FHEREEATS ANTEHT
AT TSI GRET JUTCHT ATerg T |
() fASTHEE AT T Gearg Tt o s
o TE YTIMATAR T qA1 FHBTENT FH-FHAT AU T BTAHHAEEH!
TIH ATHA AT FeA5T I |
o N Ted! WHRH! THIHd Tddad JUTeiieh! & T |
o TS T WIS FABEEHT AT T ATTET T AeA3T HIAS
[RRIECESEIECIMECRIRER
o A AeATFAAC O TRUH! qEUOEEAS qFal-ad Mt Aard
FHAAT T saaed [Hars |
(R) ST SHaEAIT FER HRAHA:

o AT A3 A ACAH WMAFEFT T HET ABIErE
T qEEEH GEANTT 4 Uehlhd AT oy oAl SHeedrge qomed
TATIAT I |

o Al 044('4'“‘4"1('“% W ERISHES RIS LIRS Edd ﬁ HLUHI {l;{&HT
RPEraT, Hqeadi wEEEE HOR G, TEE adEn T HR
TS IEIHT qAT AAHF @RE Jometrars fger, giar T araeft
Tedrs |

RIEEIREAES LS e il e S - 939 - 9TEE /Rajaswa



(90) G AR TANIHTT BB
o WEHFN GEAEEATS TeRH 3297, Rgra T daaruneTed IrReefiedH

A gl T JeAET TaH, ASHICAT Blegd g cHaedIh] dAaerear I |

o TEHN B! YAEHN FART A ATATHT AN G2 LA BB G
T T |

(99) TS a1 TAEAT JAWERA TR FHE T ST
o A YARHT AYHE FEAA GO FTN T ATERed qdT TEEd

qUTelieRT foeT T Hrai=aa= T |
o ! <
o WENME AT JAEHT T4 dbicdd ASRHT TART T |

o AR, SORT ¥ FEEM FEEd @ueEsr FEn T e
Rsiefierar, g Andg T |

TGl Arafes ATIHT MEHT AL a9 GEET gadT o wrifysm a9gan
FAFRUH WA T THE TEAEIRN FRAFHAGED] HAAITERT 0 Jealrad
ST FA(D] AACHE A& THH! ARN ST HATadT ATl ToAT T

g9 |

- - - ATA.R0LR /5O | ATAROTY /TE
Bl BT T

1 |t e T AR 043 0.80
R |EERET FATTHTA TIADTY 0.5 -0.30
3 | 9EER FEew (R4 SR THABTE 043 0.¥0
Y | FETEIR AT AT LGEES 3K ¥3

Y| A T AT TADBTE 0.¥R 0.8%
& |UeHiiae Turfica/fEarer safeufa TAHTE ORY 0.30
o |FEHTHT TR TABTE -0.&R 0.4

RIEEIREAES LS e il e S - 93 - 9T /Rajaswa



- ATA.R0LR /50 | ATA.ROGY /T &
o X Al i) B qET
C | GBI LGEES 0.y 0.50
R | THIN® IRHIHT LS 0¥ 0.&Y%

Tdl WUHT de BE @mEasr|  wked
q0 CTS q00
AqUIRT YAl T ﬂgH*HI"idOI W

19 |Gl THR TAHTS o.M & 0.53
93 |FaEeHT AaeTdEEHT gEdRar EIGEIS) &R o
93 |FErT 7. A1 PISHE) €.9 q.0
9y T e EIREIG] I 300

fera=e o1 T qeAiaE g )

Y o ST LIRS ¥3.R% %0

(ISt gEdaTUEed) '

Q& |HaTANT T (EHeaTgAaRd) | qge Ce Y3

36 | ) T wen ©3% Y3
TS T T a8 )

i | ¥ sEe® e REzex] YR ¥00
9%, |Fe GEHT Hger (AiE) et £Y.Y Y
30 | FETEad! hEe FREIT e ¥ Y

(Ao @&, el ASANR0G 9/53-R05Y/5 ); TALAT.)

GGl ATafees AT STEIT UK AT QI GG oooraed qrehd Aol
AT YA RAR. ANEGHT AR BT FHRTCE UFh 9% BN T q3e Aleddh!
el At FiFea wal g | Qe JaT YargeT graead diat AT S
8 qEHIT AR T GIATET FAGTAT A A3 T, FoHT T e, qar
TATE T TS T TR G WISAS AT-ATF! [FRRTT SoeEa=sh! qedhd T
HAEIIAS Fcded T, d=dl &3 Fa9aqq a1 &fee &aee foeer aearan T

RIEEIREAES LS e il e S - 933 - 9T /Rajaswa



AT FETAAT (Policy Coherence) SN Hde® FEIA T UREARS €IAT G3&
o & FEaaT AT a9 T @A S 9, AT S AR
T (Synergy) TORIETN (Trade-Off), RGH TAT ATAMERT TAHHT AR A&
O TRAT &g | A FaATeH! TAEHAHT AT Wl Araliers Ao safemr
B T GRANTcHE & WP qoadeed MEHA AL T97 GIE G
BRI GHRICHE TFI-gh! (A aHd 19 qaeg |

e

QIgl ATt Aol BT THEHIT, AT FeTgeh! U, ST fHrebd oed Wi,
afd A wda ageae e TgH Ta=dH F8s AT WHIA (Smooth
Transition Strategy), STHeRTIT M 400 o T TLHT Wﬁar T YGHT Hd dcdg®e
TR T AEHT IR TAT GUEA JAGT AWRT fFHT qAd qEed X
AraEHEgd WHT §og | AR ATAEA, TANRS [HESH, A T T AN
FEWRIAT Fe@ T T4 A8 FARTEE FETERA T T Ty TR A
T QAT BE T Gq@ TN Wbl A AR SS9 RIS Hh
TaTaars Tt feRm T A YEE T ATEgE AR A O el aEd
eIt g ATaraRer RsiAr T ArEed s g1 Ad EE G a9 Gy
TerrreregaT < HrEfeen aF TRUST TSR TG a9 THE BEAHAZEAT
gt ATt AR a7 AEeeedr B 9Ed B GERIHE 9 6 ad
GG, WIS =qF T Fig” B GeEed CEAcHs  EUaUTHR Heqab!
FaTE T T Tt SAeAIRT A bl G |

RIEEIREAES LS e il e S - 93Y - 9TEE /Rajaswa



e A

el AT (i af 2059/53-308Y/6 8 ); TEA AT ATENT, Rgeter |
TAAHT GG, 003, FA hard sgaedr FHfd |

F9C ahed AMdH a¥ R059/6R; FF AT, Rea@r |

QAT ATl 7 068 /09-3050/59); ART T AR |

TATTHT FSHIAT ATAT, FAAAH T ATH; ST AHAA gaal |

o e

TRl THdTT o AT ey SAEE Torerarg T fm afer, ad yo-
#F 1-R050 AN, AHT AT AR, Feaar |

AT JAEH AT HET AESHE I8U; O e e, T 9T, a9 35,
AqH R, IUTE QOY, B R0E3 |

RIEEIREAES LS e il e S - Q3% - 9T /Rajaswa



AATTHT TEHAHEED! (HIAITF 4l (AT Sqaed:
sfeusT TREEE T WHE gEaR

& TaqS Aqre
T
TAAHT THN ATh! FMaqHOT YUl dalad HHaars  Alds  qEm T
FEAMSE SEaed GEET T 29T Teqs | WFEIIETT € TH TATCTHT TREHRADT
Rrgra (Reward Theory) HI AT v JoTredl N & STHATHI HHATA ¥aT
HATIV TATAE TAET ANEE A I AR el FATd T A-qH qAdHT ATETAT
AT AHH IR Y& T | G "IAqH 30 a9 & a1 1
Tl HHATAS U= U3+ ATIHR U T | Uvae THH g el swu=miew
AT AT, ATH qOd, 9T T AR UF a7 FueEeian JaR. Wik | Er sat
g T At 9 T BROT RN U ST A T qgE BT | FA
T i =a ST Tah! T AT gTel ITeAT ANTRHT ATaa d=a Jumedt
(Contributory Pension System)FﬂTj\‘T& Tt 9= E%f FHHAAATS AT GOTAHT AT TI%
BTN TTHAT T HITells ATCHHL TS T TR TRUHT F |

BIAH] IR TAHEEHAT U= SHTEAITATS [Sroiael T3, AT 07 ETHT ANTETTHT
AT SIS, YUl ST T GLEATiBab] Taeierd qgid Aeqerva T, e
YeeTs o A gl e (BFT) Whd T, S Aha Fafia T oareeft
YO T, AFAHAA T8 WAds] SUHEE  THEY G | GEIHET, T
"EEHH] [FE" AE € HUH! Haa HHAS] ATHR” ‘@ ARl ANTETTHT
AT T ATHITSI GREATHT GHTSaTh ! FTHT ATS AT S, | THH! (&0 sqaedm,
Forefer I aTTer T WerareeT eamaht il GRIEE M9 AT @ AT |

1o Hl: R, ARTETHT wrei e, g T w=dfa 3, amies qeer|

* BT TG, HETR sgaedT T Haad
RIEEIREAES LS e il e S - 93% - 9TEE /Rajaswa




q. qrET

THETROT Wallel A= BTHIR AT IR e sraie O T SA=ehieT Y dfey
fFotepT St Sieamaae 98w aArsT Uod a7 USNIRETal 9edTl dilehUsh] 99T
A (AT A4 ) A TS T AfdH B JEee |

AT AR ATHFA Saep] Scaadeia aug TEHamT aade T dar e
W& w7 T ot st aRamer SR a1 Teaere T T i a e
TRTHT 3 |

g Fawern sEaRon B WXEr wude aEe ege T cuaRud wus
FFmEFa 92 o Taed IR IUHT WEeg | TEE U9d 99 AN Rl
AfepeE®T e Wow=aT dfeel FHaener Foen @A Bg sEer 96 3R Y
FEGEH JT T AFeears U THAE THH o Wike €A s gier fo
FET T fIQ |

R. WeRe femsa
JGATS HEIAAT A =AT Joeld T iy

o YRS AT QU A T 953 QR FAIAHT TF TRSA HEA T dF AR
SIS TEdT YEAEEC ATHFT HHAIHT AN J=a AT 9T€ | T §& 0%
HT FATITHT AT ATTBIEEHT AR TSGR U=aqhT qawar TRUHT & |

o TEH (155% IRT 91 3IY T THT A+geR AT W faeamhet 99 9659
a7 T el e YoMl R T | THATER S0 9 YA HHIREES
Tl Ueg fa giraaar T o |

o 9 frEggufge e (F 9 3% I ST@@ew): 9 9% 3% AT USA T social
security act N[ 7 | %W‘Tﬁ{ fafa TeEEe e FRemay (Cradle to
grave) 1 ATTRON FrR(d HATHRITATS A a1 |

3. Faaw Igfae veee

fergeard o Meveorgrerdr fafie Rgdes FeeH Wl qudade we 5qd

RIgTae® MFTIaR G-

RIEEIREAES LS e il e S - 936 - 9TEE /Rajaswa



b, T Tlﬁ@blf qREee g (Deferred way theory): Id ﬁ@lf_ﬂ?ﬂ@m’{
FHHATA D! YaATH TLETHT TAd HHT TTHT ASTIRETAT FHgT T AT GEATHT
R SAHTT T AT T Goad TWepT A 8 | TAAH! gHAT A
YLET HI, HFHAW 9T BT Halcls IETE0HI I oI i3 |

g, Qe gET X TEHT Todh! ™M@ (social security and welfare state theory):
TSI state for all T EERIEUIE NI AT FHANR T ARIHAT Wb TN H TS
WHA T TMRAEIE S¥I98 ~I7aH Saaras 79 Wes S+rs W& 7 A1
WS I8 A-aid T@ Aiheg | THR Y& T rHISd Geam warars
DT I T for A |

T, TEHRH @ (Reward theory): THI THATFA THEITEH Y AT HEATH
AT AT AFHE T M U& T Ak aid a1 g G5 (lifetime
achicvement) @8 AR Rigd B @@y TR | Jqe T qgiadeeds
FAHT TAT THRA (& A HaaRorars a9 S T@ qiog |

¥, AT R sgeeeras

%. YaeRe fawrasa

SuTerHT a2 U & TR GO @HT G | AT hae e
T saedr RuHT HaavRems! giaer A {9 T o7 S’ qam faear
€% fE, R0us A § WUty s g Fored), el T e darerd aon
R0 Fem@ q Uy Fa g Merheears dnemE i FaaeRerT coEed
TRUHT 7|

A FITRS Udelied  FhEhaas g TRUeEdAT G| TR
AT T Glbva-

. AT q9 T (3299 - R00L §+)

AR e U FATHAT T SR Telsie AUHT 2l | EHT S ST
Wl g TR YR YA g YFR WA A Sbeeers qi e
fet St FeamiT T T AL 9)%9 W AFeeaE I T 9E W

RIEEIREAES LS e il e S - 93¢ - 9TEE /Rajaswa




et frear

g 9:%9 FFees Tad R gt R adlyg mE 9%k3 3R e
AIAHT AEHAHEEAS U Gwgqe faT aiferdl | 7898 U= {7 g=ie g Wy
A TR WIH T ST HAHEE WHT T I A[EaT T AV AEEHHT [T HHAIEE
A UeE W TEY |

FEIRTA T FHITA ATARGTH Haawera! =0 ([.€.3006 3@ 30¥R)

TG FHAHT TS I5T WUIRT FHHAR T sFaRdd T YA e HerAdr
AT U, 3093 S AT | 99 Ul Ieclided HHAS! Ja1 g T HaaRerers
BT GBI & Tl 81 | 8, 309 /1 HHAR 9Dl T WOl
FHHAA AT fiEd @ H21 T b afF @l T e 99 TR ST
T U MEATd WU B | HHA GaabIaT ST MUHT THH AR T
WA HIAT TS HaEdT bl WUA HHAIATS AThl ST THI IHH R0
TEY I & AihT AR AU G AW BAGSH UGS HHATIHT
AR T TSB! IMAcAHT IAT TAMUT AT |

FHoF L& faeae (Rox 9-3063)

TWHR V8 AN, Uhd Aied, od aa UgRus a@er [iEm i T
AN qIT &3 qBURT AAIbe®d] AR Wiee wyw [iEa e weww 1
AE GEET T AT BT N AA  HeAVHNR FAGRON BRI
ARTH! | TEHAF BHANEEHT TNARAS GHA FHAK T3 Ygqsh! AT THH
Y& I AT 2|

i AR SrEiRa Rt = (A, 008 3R Trae)

g AT AT AQT WA q% AR T J00Y AT ARTEAAT AR
HERIT 1T UF, R08Y I WU | 9 UFATER 09 H&0 q Taufey aHr
T (Fgeh g7 USUaweEd! REHE qAE &% THA HI T AHRS THA & %
THH I T [FETHT BIHT AT T T ITH BIOAT STFAT AUHT THHAETE (HafAd

RIEEIREAES LS e il e S - 93% - 9TEE /Rajaswa



e A1 UHHE SUSH {47 Qibe oHeedT Wl Sfeg | eaeny e g T e
TWET eI qh BT FHANGEHT AN IS GLEAT BITAT THH THAT T
IH T AT GGT T AT WIS GUETH] AaIEE® U&H I Aichel sgaedl
T FE dF au i e AR AR ST AeEE 9ad S
AR g |

M. AT TR g AisET saeed

Y Ioeld TWATAR TAAAT "MEHHT (TR oS TE& HCHT HIawlT FHab!
AR E AfEeT TRTETTAT AT T AHI GLEATHT GBI SROHT ATSLHT
g | TraraTerdt AET craed FETedEr @ g

() AT Qo BIr ogere:

o SUEHT YR TN e, TEd T I JarE! qaer o qgdaseed!
M, A, AR JTANEEE Afd W |

o Fomd Jar ¥, oy} T FgAEc®t jovo: Femwdr ¥ar U, R0yl
Yegaed W1 33 MG 3% T T FIAEa Faw /g IRg o ww
FaowRoErerdl Soaed o IS afag | FHAS] JHET T8 T4
AMEA FEH THT UE A9 [l [ S 4oad qar sy 9@
qUUTg ¥ TAfegsd AGaTe GHAD! Sqaedl Wl g |

R0 A a1 Al HeET AL FA AT e AABIL g HHAD] BHAT (177
feamaer Wit Faare &S soaes ©# g -

b (L MO K | A e
Yo
TEAT G AEIT WHN GAH AN ARG e T a@ed HUHI HHET,
FATRET, IH AT ARAAN TISHT T § ATHT HHaAIATS W IJuAed g | Taq
AR WA YT & € qad Thab! ATaWeal 9el T AUwHdH GH 8

FRETAATA HHAD! & Tl el TG1 T g+ | qal JAL IHT YO AT A UD!
RIEEIREAES LS e il e S - 1¥0 - ST /Rajaswa




FHAKEE AAHLT HUAT FEH I AT Fag 99 T FEaa=or Y&\ T a9, 9% a9

Far ety R T Sl FHA 7o qOA ST Y AT aty 9 T aiErar

FEReT a1 IR Hedl TR o fa |

D! 33 [derg (3/3) A W™ 99d 99 3 |

o TIEET ¥AT YT 043 qur FEAEer j0vi: e 23 I 900 TFE e,
ST 9T TR TIRETG ey, e afer | (et 3= U sredt waaree
THI)

o FAH AIAAHT ~AATENEEH! TMCAHG QT ¥ < Glaaraeaear ¢, 3003

THT 94- RO ¥

Hared ASTATHT ~ATATHLT a7 TT-ATATdeTehl 98/T ¥ a9 o7 | 9=al sdl 9ar
AT A ACAHFHT L 0-§ & % T [Haa¥ReT W8 sqaedl wal J |

o TAUERT T Seal SRTeaeT ~AandieEs! Mo, gaar o qarsr v
qEFsEr U, 2003

=9 ARTAdH! FAIENT 9 a9 T Sear AgTerds ! Al R0 af Jar srafer
T Tl Wik TiafiERT Loy TR e e | R 35 SETeda
= 9% A4 WeaT S gl Wbl WU 4R a9 ufey Sfq A e Ao 7oA
ERGIC e

FYET R ST AGd WesiE 0. 4% < g W 99 oo 93+ T Seer
ASTATD! AT AT WwaT Yleel GBI U JaT Tl HU Mg T ggife el
AT A 0 Y AT G g WIAT [FFTTER [HeawRor arg sgeedr Wahl g |

(STFAT QT afy « HiRe qesiies) /9o
ii. SHACAIUHT Y9T GRACIGTI-Ar U9, 06Y (THT Y¥-LY T¥9)

&0 T IHY T WUS! AT fafere Sofir ¥ af dar faty I Uty Aad e T
R0 AT AT W WET A HAY HAT TebT WT IR A8 STE T F | HerE=a A

RIEEIREAES LS e il e S - 9¥%9 - 9TEE /Rajaswa



EEHT TEAT 90 Y AT FAY T RGHH] WG HH TCAHHHI §&% THH

d+H i-'\'lﬂrl‘-l(ul IS cddedl dHd (el ?)ﬂ
iii.  TRvEm Rawmeet 0] (Maw 993 W 9vs )

AT TRHRATS T aRa-a il Tl s a8 T R0 a9 Jar ! e
FTTER. AT FHaawR a8 sqaedt & |

(ST 0 A+ ARG AgATH! das) / Yo)
iv. WEQ FEwEet 009 (MEw 90 3R ¥y w)
e FHAD! JABET qFael sqaedr e War:
o TR WEIMOA® — UT AW A1 ¥ AV UErEy
e TEQ AR a1 A WelHdesh— % & a9 a1 ¥ au qarare
o TEU ARG IWEF A Yol SUUEH — LY AT AT & AU/ 90 AV qEErg
o WEY AT JUQHS — WY AT qETEd Tdllpun
o WEA MOEmHE — U3 A
o TEQ TE FiEE — w3 9
o BN Wer® lmd — w9 A
e UEY BAER T WA — Y& 99
o WEd FHEEd WA — Yy a0
TG e A1 TEH] GEd HUSTY T AT 30 A T AUAT AAT AT g |
[RERRIUIICECE G )
o U YTH — 0 AT [ WUl
o YU A T GeUE MAEE — 95 A9 T WO
o WEd TAeAR T WA — & a9V UU WUUlg

RIEEIREAES LS e il e S - ¥R - 9TEE /Rajaswa



IEESEIUREE
o TH. TEH FHAL (AHY qX » A& q@e)/%.0)
o WALF. T A1 a1 qAHT HHAIH] HH:
(MHG a9 » Ay qte)/ ¥0)

v. e Yed fRawEet, R06R T (Faw wo - oy a+)

o T TEdF cHEEAEHIS g |
vi. TRy o et (Raw 93.9 3/ 93.9R ¥¥9)

o Tl FEEEiET SET caeEdr Tl g |
vii, 4FF a1 FrEwEeRT, R08R (FEw zo AR 51 w=)
R050 AN 5 ey WA g W Wb 30 A Jar AT W HA(g T 080

I 35 W FIRE YU TewT HEE TeEET At AT TR 9y e

o FEEH FAMI T AN WAT WY HeR GFH -30 av
o SRR YA T WHE FIER — 10 A
o THAAY T A AT WY gAT A — 1€ a9
IBEREIURILEIS
o TEWH TAMI T AT ART AT AR

(R af « el q@s /%0)

o HAEY T A HET A YHE GAIR TFA T /A FE-HAH1 a1 A JTGAHID!
THHI-

(¥ o « snfeq q@w /¥0)
viii. ANETAT AT I 1y U, R0Y T FawEed 068
ix. HHAG TSHABT UF, 091

RIEEIREAES LS e il e S - 9¥3 - 9TEE /Rajaswa



x. 7 fpaman (Remwd, w&d, e ) shesar edtes
xi. FEawRer sqEedE favei, R0R

(T) GSINTq sqaem:

oo

AN TSR A A=A IR @A sy 99 T @ gl
vt 1 |

weTerEn A FrEtea: FaarosT F4 war T afaees T |

R sraeT wEtwE: FERe @ (B, Fered, ved € s
FHaGT) o, fae fre, S e anfy w

g fPAEa@EE: AqHET g HHAD] [Hawul WA (S, Yed,

TRTeTa ) T, TIRATRE qd1 d7F YhRbT Haaquul AUHR 99 T84 T |

I afcEmE: IF FHheEs wEwEE ¢ FEwwn atE T,
TRETRE TAT AT THRD! ATHR T T T |

Reafeu HefR@reE (0 Fer): Famwer was! e s, i
e AlgPR o S T, T T, FHE sqeedds e T
FaE@mDT AUPR YA PREE T |

A WHRA Aebb! AT A 9% T I 9% RfdeesT Tawe:
[T THH SRRl T Y /T 0 |

FHANY TIADIY, QTS GLEAT B, ANETTHT ATETRG MWL BT i |

() FEHTT qqe:

A MR T

A 9fE 7= T e ArEgar

TR Grrer FHowarerdr sgaean

JIATER Faenrr dady STaR @9 99 g sgaed
TR TR HaavRa®! Tl uaearel sqaedl

RIEEIREAES LS e il e S - 9¥Y - 9TEE /Rajaswa



T R Yt (3T, Wed, Rere T st
e BEr (31F 003 /3003 T URgee ¥ T9H)

R TR & | Rt LU e T | AR %
R0LR/0LR | LBIRRY | LRI YLYOL | ILLq0 | RRYYLL
R00l/00T | ZTUEL | R00R3 &I&BT | LoLLY | RRIQ93 2.9%
Rolg/oLR | j¥Rq0 Q3003 EY¥TRT | L¥LTR | J0T5URY L%
R0LR/0zO | 0R999 | j¥LTE &&1&L | LTIIR | IRRIRE Y. L%
R0TO/0Tq | O¥TR] | 100TYR | &TLYO | URUI& | IRIRYR R.¥%
ROTQ/0TR | 1900&Y | 10&0LY | BIRLI | &YLVER | ILYTTY &.3%

Tigieal Q0 FUpl MGTWIIT bl THH

ana. AT soe (€. &) Ty (&, 1) A& %
RS EVACE ?9.0% R&.RR
R013/Y 34.90 30.0% 30.5
R0LY /Y ¥0.9¥ ¥0.9% c.R
014 /9§ ¥¥.00 ¥R.00 ¥.§
RoL& /L L3.KY L3.RY R0.%
oL/ LL.43 LUYR 2.0
oL/’ &L.R0 &¥.9% 94.%
R0’ /5O R.6Y ©¥.&% 1&.%
R0%0/59 BR.] CICANe ¥.3
R0Zq/ER &R} Gl.R0 3.0

AT TPReE:
q. HHAY ATHS ST ATHTT T GFaad Saaa o AN AER
A YR T T Ol TS S qErEe qike ©H R s |

RIEEIREAES LS e il e S - ¥y - 9T /Rajaswa



R. U ¥ TR Raawen: sqasser w HHard (6, 9e 9, Rree, Femd) &
=T arge areisT © A AgTe g WoAr e ufd o wders © 9 ety
TIRTEER STl WIETE ATTHT HaTuRoTT STaufaerd ¥ b qre- e
@ |

3. SERET MRARE IR TN B AT FEHEAM 98 Tobre 97
WOHT A1 AEHT FROEE [H T ey qeg woAr Fsrwr ofy ar faare g
AT A TRATNE Il AT ITed TR |

Y. afoEe aREReE PR FaeRor qrsted! HHEH Je TuHT Fee 9o
T Ffarg Mt afd a1 Teliel Afoaaed 9T T e | aar Feaare
THH FAHe! U] O] AT g o TIedl Ui A1 qelier o frare wea

o
Al AU T34 |

v. W qon g af F FHEe T wrEE R g 78
T WA AT AT PRI T&1 ATSET HH T T9a- HUAT I 99 a1 AeRH
FHUDT LA X Geaiaars 95 a8 AL TQ-oel HEaR e gk g,
AT FHHAID] I FAATS S HHAND] TTH! & AAqd ThedD] eIAHISTHEBT
T Tl geddl A FaTT -

Fe
o WX TREA- &y
o AT W OWE €4 %

o HAMINTH AqET -5y

o TEEEE AT W WE - T%

o T G AT A WE - (0%

o M@l HAGHA TFAGeAT, @RAR a1 4l TF -1 %
o HRgE A A WE - 3%

o AR A A W& - 1Y%

o offafed o wweE T - Qe

RIEEIREAES LS e il e S - Y% - 9TEE /Rajaswa




e Y. USHI THAT YodH Fedfdels dAlMbEH €©.2¥00/-
e U9 YS! THAT Yoddh Avdidells dlbue €.9500 /-

€. AT TR TG FERARTAT 9 G: FEwRo Tgeeeh! HH=d SAT Y
ad G WOAT WIFAE ATYHT A, THAA Q0% I T AT ITRAI T
YA g | T o SRR oY A U WU T Q0% o9 THW AT
STER a19d Y& g | Jeddh eaaaRavaHl qeas 0 a9 g 30%
oY, UTell AT el o1 N Weal Thlels 30% SHER 0% T GATReTs 4y
99 THH §0 Y IHT TU HUURG UM A RUHT F |

©. TR ATHT FHANPT R et Jarar @ w1 T FH FEAG TE
I M qMPUHT AGATFH AL FEh] IT TARMAT Hoied arg+ SUe™ o1
T wH et aRarar fTgT |

IR STEeaTaT FF g MR Saaeds SEiad ST Tgd a9 FisE:

o IR W A T FMaTRe T aad %1 gl T UHEIAl HEH TH
FaavReT sgEede firee, 3053 W R |

o TTaTRT W FaaRoTET S @A G AR T S BHeTs Sedra
A HSITHT | ATA. 09\8/065 I Y FAE R0 WG THH A B T
TRUHMAT BTl Ih TH §-90 HASAT AHT HTHT |

o T @ Feeeears e fRud swadfas ManeeaTe e afsr
T B g AT AR |

o FATREHT T SATHTT HIEAZE Scan T Digitize TRIHT |

e R0 FY IHT TU WUHI AT AIRH/AUET T ARAT UG e A-THI SHH]
AT aR=a (NID) Afard TRuS | (s ffd 2059 /03 /90 T Jeiem)

o TERRer FfER T T dEfn wESr: dEwe HEAG A WY -9 A,
A YHRHT M.A. AT, WU & AT HAH B |

RIEEIREAES LS e il e S - Y - 9TEE /Rajaswa



e Al mobile 3T online WIhd RO B T FH0r ARRE
T SRIGET |

e sgaeaae Sfeust TR

v e writEls vy awer

- a7 U= T ST AT SHEedr Wbl T HIAUT GATTHT AEAEAT Wbl
TXH HiH FAHT WUFHIT Al T Sidel TR | (9Y — 9% A U
Fawmaett saaeaeE g1 )

System integration T interface 9¥dg

. IREE AverE NETeE, I HTed T Sheed! A UF AFHET

Ag T Terd TS A4aih U |
- System interface TRIST THIHUHT HRIT AR (A o THHHT
¥aT [T T FANR W

- W framEEr T aficrEre, FaaeRe saaeded SEed, BiFEEe <
b} o
TR T AFeEeaaH] THaT HAAR @ |

qeAZH AT dH Scadl

_ 3% fERon, 7@, NID, RamE fhe, aiis e " i qears
WTH g T e g |

SeTih ! &war ¥ fewre qwe

- YUl SO, G SeIh T vgF S, 99 AT il wgadrl T&
W] Yl T3 a1 7ot S AT 9 byt o |

T FSoTAT SRAUHT GHEIEE

- Backup, storage, security update, integration <I{IIATHT <& EREUGTRSREE il

T ATH |
FERT AT T T FEATE qUHT
- wrISTE gREr T e

RIEEIREAES LS e il e S - 9¥% - 9T /Rajaswa



- 39 UREIH! U9 WM a1 Make T e
_ R RS tracking T A T AHTHN G

o TERH Teh FUTHT ATIRAT YIS ACHT 99 GREers e w7 7
T B |

o A TAAURHHI g AT FF THRHT ACEE g TH

- RER® AR T A & 99 g THEE WA AT T |

R ST UCA WU WUGHT WATET THACTS SIER TUTAT gAATS AT SATeT
TR T |

- e o @ W W ai |

& o o C o o
- Data Base 9 Tgdld AR THH AlhT MR |

- Ul BTH AT ST T Reeq ooF R AT &
s |

o TR AT X AEMEHAE B T Tqaa] Haud Mg ACe® wel a9
T |

FHEM®RT U
. T'ﬂﬁTIT‘f“f[W

- UPHAHEEH] MW TFI-IHT eIl HIaH T T THRH! AR T
HIIAT Foe T |

. UCH T HE TIF GEEEdTE HITTAT § GG |

o TTINIT FETT:

- AR SEedTIT T g MEeEdl Andr atg T |
- YOl ST T GIEAEE ] i qgid Aaeree T |
- Sk ST [ETEeET AN MR 9iE T diede el saaedr I |

RIEEIREAES LS e il e S - ¥R - 9T /Rajaswa



o  JRINT A
- Faceless, Contactless, T paperless pension system <Tl{] T
_ U TOET YRRAT A T WA 2 qedre |

_ ovax e guea ges T WRAET qedrse (RedreareE, A, S5 T

HLAH.HT T8 FHadReT Sgaede e ) |
o HATEUNTd/ <YdgTUId NEIE
- YA ST AR T aeeTs YAl JAT qears |

_ Frontline AT JAT T FHeIfthel YAUEUT TG TF THATE T HFEq Ta8R
T

- UrEIEEC GHT TSUH A A1 HHSAA 99 UrET A1 THH JH §T AT
AR G T AT o T |

. I GUR:
- UTEHT Igal FUCA A8 I HA: ANEAAT AT S |

o« 9T YHIOIGHT BT BB gEae gRE 1 |

fraeReT T Tige REEEHr AuwT T, AaRTEE:

TR ©IHT T9del A MR SURM =g JUITeii el Sgal S eedl T #ATdd W

FHRT BT [ TR TdHaq AaaRuee Je9a-Tal AU SRa-g-

i, ONETET SERT Wt (Defined Contribution): JITHT FHHA T ASHIRETT
ga THEH WEET TG | TG 9T A1 USR] SEFeT W FH T
TG | AT R06E HET § I e g (Rres fE 06 FmE q)
ATUAHEEH! THAT A STIEAT ATHNA ATHT F |

RIEEIREAES LS e il e S - q4o0 - 9TEE /Rajaswa



ii. g G WA (Multi-Pillar System): fIee ST wfer At A1 AT Traters
e qesEHn fawrs T Tieg-

o Tiedl @¥T — TS fad g9 U=

o TEl GET — ASHIHT ATIRT TNEHIASR
N [ —~

o I GHAT — SARKIA TARH 9

iii. TAeIT S (Automatic Enrollment): =T JT =T 14 WREH T ¥ 14 fafde
FHA HHGRATE T G=g= AT AEag TS T U o TH0Hr /TS
FERT IS (Nudge Theory) AT AT €€ |

iv. R T RER S (ESG Investing): T70 ITHT STFAT THT a7 g AioaTd
THACTE AARIHA, GrAiorh €00 [HFHaR ¥ Gomee S g b
&AW TR T 99 AT T T AL T A1 FHA B T |

v. SAC GHENH (Longevity Adjustment): R REal 3ﬁ'q?'f AT a@ TI'Q'EQ%I
ATBIH] LTS AT AT T TGe SIS To=iiierd Tgid Aaeres 7 |

vi. Tefieames®™ T AI® TART: T=aaa! 0T, [hT T Wi a! AreHT arse Al
T Block chain I FIRT aa'ﬁ T |

et
TeTH! FGa! ARcAeS ATeI Td AEHT e Anrarran aenfea o

Y LT AT M Tk AT A Fiogd gaae | Haarorarerd
HAfTa B UweTar FEE E SEON dudr dvEfy T e e
HaReT coaearaT AR e T | TEREH ST FIT T qoTee IH E
FEaTRUT! SaEdIT T U@ T W9dhel THd ATHFA SHIFGINAT ¥ Ea=gal Hiad
T AETH IR |

RIEEIREAES LS e il e S - q49 - 9TEE /Rajaswa



Tl g
T THR (093 ), IR HATH, BISATST B (el sqaedr Qe |

FEa¥ReT SgEEdTas FHaed (R06R ), HaRer sgaeay fieeid, 053, M
AT HAT, FISHE! |

JUTEl B AN (0%.0), FEmdt ar U, 20¥%, JuTel B AN HIEATST |

AT HET AR (J0Y¥.0), FHAT a1 FaHmEe, 040, FUd HEA ATAN:
FHEHET |

RIEEIREAES LS e il e S - QYR - 9TEE /Rajaswa



e ol grean

& B IS
|
o=l Arear weiTer safhalTs =i, T, ST, SATE], daie ¥ i AT [
TR TN URRAT B, WO Seeds el awadl I A o o asw
TS | TG SAHIE, WHEAE, SAEEIE T AT TAT Add-acs € T
g fomg | g, RRea, suEaies, qiEieE qor ey i qrardre &
YER 2 sty st Ffy T afgr iy Fafree g sy | e
golE FATSH, S9d I, Tl WU {oF, 0 sgEeddd W T B I5A G8dn
TS | HurerdT S qar Bl deaeee oea, we, S T Ries et
AT FRHH A MR G | T i qreaaret saihars SeRar foxier
frofar T werw SIS WA T TS GURh SIS Hewdqul YHET Tedg |

[ERRPER

ol ATERAT ATgMeE qHSIh! ATIRAT ATALAHAT &, STacl SARbATs ATHAT o
e =gaRyad W GeanT eg | T9el a9d, FOT, WAl STHT T geid edaedr
et e w9 e e e Fofreeerd wielr sy | e g friw
IEATT AeAIg by, WG dlie, S—UHa el e qRIad T 1 Wi T
TN TASS | SAEd® ol Aeael SgHas sadid Mo, T8 Jare
AT T B ATAATH T8 IS | GRS ol ARl RIS o=d,
01 ¥ it AT T ST qrasE auEeiners afer s | i Brde
AEAART A (A, qSTHA [FHbrd T A=Al AMaigH INEe s | a9l
fhare BRiE Sied 7w, e g4 T Auasd a9 96Tq
SR | HTeH S o ol dereeer FRear i reRar sew awe T
SIS forei Farr qge feege st g a8l o |eRdre i, Qe
T iy T At qufy T Rorar gffEm w8 qEeers qees Ty |

¢ FE9Th, AR HS! HRATAT
RIEEIREAES LS e il e S - 943 - SEd /Rajaswa




g

Tt STEARaT WATel R PRaTeheld, ITaas T Harene dAEeasd AT WH 19 saedr
BTG SARhls a9d, YT, SATWEY, AW, a9k Aeqdd ¥ foig Areer e
e Fofr o gaw saey | el ImiceT a1 aTieRdiel sifew T SaeRa
T W e Foia T wee g ¢ ereatarg B ) 7 @t e e | Bl
AT SaeaTITaRy Srwei Al AT SIS Hed T &9ar 3 o AR
B J9 eafheears Atde o, facdg ydiomar T o drreest warEr wam
T AW TS | AT ARG, RIS T AT Taah] QIERard Add-ah! qHiE
T Rexar sy | i areRan safhd, AR, SaEandes, T A aiwt
FHEIEEH] ATALAHANA ATENT 573 |

forcir ATeRar SAfhe®d A FaEEd! TN T o s 3ve TRt
ETHT, 5T, 0 WiH, qor =i AoHee qeemdl § T I qoe deeva
TG | TRATNH T TRARHAHT HTFRTHIRT SIaeeh! THRAT JTIR T4 T Foers
THARYT Ud ATAYIHATHT ATARAT T T GedN e | g ®0el Fear Wuet
fheEd AT facia Fufoee Jomell T aeRa! aHerer ST T qagH, sad
JEEdrs AMAF TG T GLET TH T gesidl #eg |

IERIE I G CARECA Y

focfrar wmemar fafva yere grg, oo e T safs ur aHEEeEds
ol SeREEHT Fad T [Rierd amiwdl o=, i 9 T awar Andigar agd
Teg | ARl AERas a9 9 g aieeg |

q) g i areRar- g BT "iERar sdhars S, 9T, @rar @led
gRFa ¥ e ol Fawen smevas J wee T | g S e
AELAE T i ATIRON T AR I3 AL T | ATFRI—ES AT DT
N aie e ¥ Fafma s=a T A T T 9eanT e | e,
AT forciia Fufaee wrEsr ' for Qe srse aar = qrary i
e 2 |

RIEEIREAES LS e il e S - quY - 9T /Rajaswa



) e il e - Riea qoer aedi e Feia aerar aomesTs
g7 A G, TG ATAET g, AAET aie, QR YHasTear Jars| e
T YAEHER TANT T AEedH [ T 69 UEH TG | T (Biee B 3,
QrgaL Y&, TAT AT, FeATSH febeiier T IR TAETael ATERAd 28
farm WY | W, e areawarha @iiem, aver T gAEen bR
et gHrE T e = iea Bl arewan &)

3) EERE OiE Rl I8 SuHeEds Sed RIS W, Sardia
St oy faie ferawer T enfde aeEE amreT S e TR | s dnid
il ATERATel STaadels THEdN €9H A THEHT ANl qreanid @i
AAIR, Rgraeed! T T TS Seg | SaEdiis Odia wreraret
A F FEEE g3 qedi A9 | SAEaEidd oy AEdred
AT WG FATE TG, Toldah! [FAH T AT, T T Foi,
YA TS &7 ATZAT B8 SFH STFETGT T, ST AR BT JATTEE
I% T FIA ¥ FAHEEH] e T wewauwt e Rus g |

¥) WAl Rl wERdr- aeie B s B uE aaae B
HATYRIN, HIEE ¥ AATE TS S | TIHT GHEHEEATS a=d, F0T, A T 77
il FaTeEd! TN T s g | AHaETd® ol arerar e, sed, TR,
U AT, i IAEA T YARE o+ Fedl ATIRAT BT ATIRIMEEHT
faren wer T | e, AR TR weRdr g6fes T U saee e T,
g T Bl JareE o, BT T A sqEed T I, aE T e Feaf
AT T, ITARRT AfgeR T B e AW 9ganmT 1 T6E |

¥) AT forlw werar- a9d AeT T R aERd FUHHeEd! [FE ¥
FAAAHT TEwg | el AT T i ffafy T G wecauet safEesr
Geag | UK fordrr araarer i T e e, i arerarers matesRa
I= [remaveT e dger faares eI A Q?ﬁ?ﬁfﬂ% TS, S
ST, fordrar foren vedeE WA I, SFEaE T oAy T Ay Jareent
wgH gRET T, gwEedl faciy [ T awee dEEe yEm T gedn

RIEEIREAES LS e il e S - Uy - 9T /Rajaswa



ALY | AT =i WeRar qgegeet safth T qNaa! o Heammr gar
T, AATAATE G3E T, AHISE GHEE T GHAAS Fa87 T 3594
e |

ol areRareT Aewa

ol aTeRaT UF AcaETaE AT B 8 99 SARhEed SHeed! [Hab]
AT Tl GHIAT IEd FoiEe 11 969 ahe e |

Sy

¥)

& gaa SR i Ffa st Fefa- Bl arerarer safkeeears sHiees!
fore! AT e FHAHT I (TUEE W GEH aeE, SEd &1 SAreTwTd
i Tedie®ars @ Wiy | AT WERAT @A Bl w9 T daees
AFHICHS A3 AIhd TH &7 |

1ERIPEE R GEA S I 1 2 N ) O e 0 B G R i B [ et i | S M B AR
HETAT HHT Wog ([hAle a9l AHeEdls @d ATaHTash! Al aar
TG | oA AT ATICHTAE TN Tl [AIeE TR G SARhe® A
TEIHT M ASHEE 0 T GFG | T8 &1 Iie® el et it
TR TR §rg, T Helea®q dHEre G aqd w6 11 75d T |

e HeTaqUt qedee M- foxfiar arerarr safheeas SeEd! qeam
T eI TG | AER cARheed Ha4 aoc e el THET I3 Ageaqwf
forfrer T e HHT TR At FEiT T gerg | T e @i g,
A Al T sgaE T Sl AW e asdeedrs 90 9 9edRT 16,
T IO IS aAS! A 90 T Jgd 16 |

G, TG T AHH! A soie Ror- i arerars! Areawene see R
T Wibreg, TEAT G, AN, = STedl @A GHET g | U TH Feferd
ocel S ¥ AMEAH SRIMIGT SN GganT e, a9 0 qehl T qed
e | TG b gees e 59 ¥ SUagRE® Yal T Gl a8l &
T T 3T Fvires T w9 amey |

RIEEIREAES LS e il e S - qUE - 9TEE /Rajaswa



¥) T AR T GG A s MA@~ TS RMIHT AN ATTLAD HTe
S X, Hed TR, A T Sigs =i orsed] Hewaqul o [auaee
A HEd TG | TA  ARhdls A ®9 e Wi W gew
FASG | AMAEFE WEl T WAad e a dfg T @8an
T | Pl wecd JER eners RiEa ¥ R aeree wiheg |4,
TG AAHHT IU BT AT g TR &fd HH T HEd e |

§) TWEHE TIA T4 IR R T RO SHGCATH- THEAHE T G40 AR
o T 0 SHaeds T AETIE A SANET, Thdig SA, SRl g
T W GEAT 59 HEd e | A qeRael 96l S9) WU o AnieeiE
YR g T RIS oqaedd €A1 Saedd 1 9edi =g | SfEd =0
TIAEATITA ST BTA ST a1 HH g |

©) FH AT WH T TSP AEGA FH T GgaqNT- [Ha HEE T [l A
U YAEE FH ATE GREMBT RN Fcq=q Ar=edd gogg | facig areaean
Teutey TP FGH Ueg T =R qued @ids i 7 aew avg | w
ST, TR, AT AT A7 AT T A AT Fel AT a3 7gd
T | TEAT ST AT ATCHIATE ST Sreabret i o g |

foriar Treear radii e weat

T 9350 BT SUHAT FH ATdE IEAHWH! JEAA Ay SABT b, qET

JEAHT BT WS hieT FE, S ®18 au Biea wedier yanm foear, i

AT Hifeh SRIAHAT FZIAHT BRI T WL ATTTH WEqq TR

form | o aneaearens e Areaware sEevas IRUST WU A ST 9

TEH! TANT G 3003 A FHANFHMEE HCH o7 | AANHH HIX TS UHC

FRe ZreaaaT U9, 1003 A1 RrdRr anerarat aRe T eraeeEedt w1 e

T i WERAT TIHYT HHE, 3003 & Tl a9 Hewd T ATEaedswhdl

A T MTH! 573 |

TFTEEl Sl qEdad Bl S quwt gaR sewed i e

AfEfg T TR AT R ANAEE WA T Mgy | A S
RIEEIREAES LS e il e S - Q4G - SEd /Rajaswa




AU AT [T Hg T 961 ARG [aEads! 9w a8 GHgae 97
R03R AT facii AEHATAEFE G T W@ S WH! G | Jeh HAdaTAgdr
FeIwEl HH Uaerd W T 9t 39 g8 Rufeadwad 93 Ui, e,
HedT=aTel QY WITeTd, RN T WHMATD! QY WA Wbt g 9 qo=aT adl
GITETd UTH T SYEEHT 7, STHIE Tareel TAM 99 Ufaerd, Feiadere & Ui,
TAIAT & T UTH TReBT G | AT 95 UeTd W TahT 5 | i areran
FHECEHT T 033 A ARHRT AIHH TNUD] TUEH FAEAEE FA&H GEdni
ASANFT &8 TvEEH! Arad AT QERAT TAad &9 @l Ugeg W & S
9 &3 Vi, BT soeer o &9 i, Bl weEh g% w s gt @t
e |

REIGEARCEC

AU TN ARt ¥ i e Rramer Gearer ot G e f
ATHT G| U GBR [l wewar T foxim ugsens wetiear feue
G| GEFE dEead A TR WH g O S5 qEeas A, e
fHEfeTenTeRT aofar e e yageens gl T e s auee 1@
AUHT T | A7 i o IR ggdedrer 9N a—aTeT Seere i qera
fereqreaT &1 e AUt g | O warEet wiawereaey e i et 3 1.9
i [l F |

S T el Seareeer Ay wwA R wnear FrEEeE WS e
G| ST FEAHT Hewd, Helih] GgIanidl, SUEy, oMb AT SHeN RIS
I qAA Y FFAC TASAIA T SF qar el Fer @ w8 e T,
forepra S, o wro T e B deareE w8 v yERe el ger T A
YEIEEATE HAM: F, @, T T F w1 o 71 fociia Geamt €@ a7 avfim
e ST TR Ay & W qus Rfiee wrermes featie S,

AeTger S, Ufeud 7€, AETEe Teie, THUATY Sihs ATET [Huaar qrear T

AT e hl g |

RIEEIREAES LS e il e S - q4c - 9T /Rajaswa



ol ATERamT AU qeae

AT Y el fRdes T 0] AT foreli AreRarehr s ¥ el gurafiry
fRufs wroram wdaw w& wm Afdemer gfdees ywe Wt far)| BRie
FHEERIATST FAEAT AOT T [HM STHLTHT FIN, 9T, AN a AqebTe
JYFHUHT FART, SHTRT FART T Folib] FARTATS RUH! &7 | GIEvmane Tareieedh!
Y AT AT faciia qerar 4.2 wided Wahl sRdeg | i arerars! diF
AT BT TWehT e 719 ¥8.3 viderd, i sqaer & 3.4 wfaea T i
AAERT &¥.9 U WHl MIUHT G | TSRS ©IHT ST Lo e, wererr
YR WY, ARTHAHT &Y., TUSHMT §R.Y¥, FEMMAT Y¥.& FHUMAHT ©%.0
YEUEEET Y.¢ h! ST | YRINTd A Bl wrewarr g sdl 9%
AN FIUTHT €. % UTAIT TFYHT F AT WU GGl TRl HH LR AT
TH! G | ol oiiT qear 95 9.5 U MeUHT g 99 WEamh! LY.3 Wbl
F ST AT A @R AERAT U9 &5, eh! 9 7T AFAHT K 0.9 el
F I TeTRT ol T 93 WL TN Rl g AT Wiedrd 36,6 U Wbl
T | i ieRar Sgdr WAl B9 THE BRE dcd YeUEE A= o S
Tl frerar 3y | B ot T Bl weEfET o 9 9 geerEr e
A Ghl g Rl s e Redr w9 geemr aigeg | Telee SrEAegae
R 99 T R0qY FT TLATTHT ATIAT AT o=iT qeRATh 3¢ 96 T
TEEUHT 1| caadiegaT a1 ay¥ gRIETS! Aaie faxiia areardr STAT U
BTAHT AT Y 9. UeTael Uy Icales-ds A diehrg, AATq a1 fagamar
e 5|54R&|§WW&W%@WWWWT@W@
[ECA

AT it AERAHT THE TEae®

o TUTAAT fARi AL fEFdReRT AT RS U SB[l Teag® e bl
T | WBR T ArEiRar X fomiia ag=remrs Heeauul eet ®9E oyl A
AT coaeen Tl G | T Y Sl q qeatad A, Fem e S
TR TET Wy e R amlt e T s s T e

RIEEIREAES LS e il e S - Q4R - 9TEE /Rajaswa



g 17Ed, 97 focim g TRl Geameeer o ATFT—ae gete i
T AfEfgHr AR ARt gl A el YA YA R AR FETH
ol AR 3T X9.] Wideawr Tl g |

o S TF S T wneRar i, 2033 Ak TR i R fear T
TETAIUT HEH ATh! G | TF Il FEerd qEa=HHAT i ferer qameeT =,
AT ST it qareht 98 9@Ia T =T BIAHH FAT T e TQh!
W, AT S, FewrE d, e wed T gl geard gesnl e i
focfrr e #EfwREE qEeE TRE G|

o e decfe S=u eamerw ol OERares TR AT SHEe T YA
TeEH! §, w9l [Fandiars =, aeie, &0 T Rivea B f@men arared
W &7 WEd T | GHEAE THAT FEHN GEAEE qEeasEars owd, WU,
AT T AHER GRS YT e wr geer ol Ren Frearar dnee
TAEEHT G|

. TefSteer reawet Wi sige UET AieTgd A6y, greie Ay, UduH, derEd
A T QR UHEAR STAAaAT dAdlg T FRHHEE quree HSe | T,
rgar e, RBitea it T sersa SiaAae a=4 A@ed® T 9& T4 qed
BrFHHEE [ GLarers Asigd arsesl i |

o TXHR Financial Sector Development Strategy wrhd Tt ‘Tl'\%:if ﬁﬁ'l'{, wige
EWIRIAT 9ty T ANI=INGE F01 JOell a3 Aeddied Hiavd qeel Al Tas]
U qor wE S el Y Bear o wrafiearn | B S,
TR B Serad ey SeareEer AT el R HrewaE
T Wt qur B wedm wam e AT g |

el foaciia AreRarH T wWaT T GHERE

o SOTCTHT TR WTERATRT WeWeaT el S wrier qer i gear Bl darnt
@ w9 2R whEeE §%, 9w, T Rea daEi s s
T | AT HIETTEHT HRUT o Seaeed! SuRdd HAR g | a9 B

RIEEIREAES LS e il e S - 9&0 - 9TEE /Rajaswa



e FHTEE TEH TIHT TA FHod IAUH G | IROTHEAEY,  UTHIT
A A AN FIT JOATAT R & =ned g |

. Torliw wERaE FEE qBT BRO AR Qe G weer Sba wa
W P qa Foenn BT W cERed A TeTEed | SHSEA
HUHAEE TAH AC 9 & g e [ W ge | B T AR,
IGEE L FHH AT AUH] THEe® (@i A a=d G| T8l Seeds Ad®
i FHeR SIS |

. RfSea Sfrs, Aeea ace, QR THeoEdl YAEE HEAR WU U &Y ARG
T AT GRIE JANTER qafe S ST | WgaT qRET, UEe. G, T ATensT
S = =17 g | Rea v a¢ un Rivea aerar @@ & =g
THE | Tae (Biea S ueame sersy SieH UeT T | IRuHEaEy,
Fer Tefoieer Jamfa aferama Teg |

. o wreRaEET FHET FRO W WEEEE @ WE—HewT A1 G
FIRTAHANY (¥R G| STBecl saTeag, 0 G, a1 Hhml ddd J54 Taaal
AT SITOTHT O TbT T | S qo farelig earane =& o saeaes ST
T IRRATEN STHEH TaT ATeE H09d FHE FH T g |

o Tl e Freiwaee Y dedel gures TR U AT gt weead T R
I g | T TN FEAFHAGE I I HRAFTITH HHAA S/wg; | Toie, A9,
T JfafeT e FEFAEE TAEHN g7 Ghal aa | eageh adr AT
TUEl A WOl BEDBHB] TAE AT T HET g |

AT Al ATERaTsT GUET GHIHHRT SUIEE

o UTHIOT qT TR &= fociiy QERar e T Feved o Jare 8= foear
T AT g | S qu PR Gedr Aerge Ak Y, et A, T
T WG Hal TS qag | T A 9l JoR T e—
AT Teritar e e qerer e | esrd, T 78 T Eareaad i qgand
T4t @ferm FE%E Faeg 14y |

RIEEIREAES LS e il e S - 989 - 9T /Rajaswa



o ST A B S e T ety et e B
e WiEor A e s, | Rrewsears o arERdEeed o™ Y& T
e JuTEET gy | AiEeTEE, qgeE T FH A WUH GHEHT AN g e
FHTHHA AT TS, | AN, S(ANS, FHISE TR/ T T BB AT T
AT faEaR T i |

. Rftea ol werar TeeT AREaE Qg aeie, QR YHE, IraiAT %S
STEAT FATh! G FARTET TR faue | 9TeeR. gIE, Has sqaedrd, I
FATATET SIS T JUER AT GoqT BEHH AEhS §og | foreney o
Qe Hegar Biea Bl aiferm ®en qumem 7 wfbeg | S% qor F
TEEHEE AL T (e AHA TR T TN dars AREL s |

. IR F FOCHETE TNNGAE FeTST SO 0 FEHATAS T, Taot
T AN RS | B, THaT T SAEER T AFHR o afae
FATAT e | AT Foha, I T W AT WUST FHET A AgIeadaul 0
FHHA [Fear T Giheg | O gt arier gEr wreiatee 99t Suasy
IS |

.« ORiT AERAE FEFHACE THEAFK TG SN qHead, FReadl T AT
IR A TSI | OGP, 9Tl Y Heb, Wehrdl, IEehr geen T ol
ST e TeISIIY | FRHH FA@HHT AN TAH oeie, SHeich T Wi
ITed TS AEAAH G | HedlgHhd Tl @@ T HRHHS! THE /9T
T |

ey

forcrr meraTer TS 9 T GUeERT IE USH TE, FE sARhare S
AP vl 9 98 IS | TGl Seic IS, @9 (AT T, SEd T T
FEER U T ETHAT e TR | edferd aiael T WRHTR SfEeasmt Rt
TG T AAH S S | THIBT AR, AGH, i T Heaea® qa1
AT A T GEAET A8 | AR /RTINS, Tl A T W0

RIEEIREAES LS e il e S - Q&R - 9T /Rajaswa



FTEATHT A AALAE o | FIHT YR T faepl A o g 3 A arsi
FAIT HETdqUl §reg | ol WERAT WUHTT 2afch SIae e, A AT T

FEH F7g T SNaATH SHHAT A5dg® T I Fioiell 373 |
oo qrAud
T T A, (R033) FRiT rEar WHR, 203, HEAEE A9 T AF |

=g, TH, A1, H.41, TE, TI0 Hedd, & (0% e BRig arerar T
AT TBTTHT A, I A AT I |

qee g gfeesge (NBI), BRiT ERar el qon qiferw wrEw, FEurEt |
T WHR, JF Aoy, =i g7 e it (Financial Sector Development

Strategy)!

Uil @ S% (ADB), T BRI SHENEIT T AT B |

g o, (R039), Jurer i wamEefssr yfaae |

YEhTd BT, HuTer, ebTieeh! i qreearan qies, Heare! |

feren, fomm e wfaty weared, Fares qreasheen foxie fover st
TrIe AT |

TIH Y @™ FIM, (UNCDF) el Biiea i arear #iA T 991 |

A AR TMIH, (NTA) RNEd AT T AEaR God T HaierenT |

RIEEIREAES LS e il e S - 983 - 9T /Rajaswa



faeeft faffw wfRfa T Qv lee desar
HATAAT T TA

&5 AT Iy
R
G Spige e T el Gt w3 wer Bl fraesear, o g
AT T AF SGA THEA AT T THE qEOHe® §11359 Hiee esd
AAHAS HH SANEAT I I TS, el amiwdis @am aerey T
BTN AT TS A a1 | faeel fafwg afsiaer s are swr,
g a3 fuxar T @ty amend gew oty TS | ATt e Xegwee AR
‘BB— (el WIZTH)* WIH TH! TLT IHT FHETT FoAFhe® qeIcad &A1 AT
@A geawr fovg | el affy aferl g, e e g T A caaeamm
AT g GHWcHE T8 g A ASHI{aeh AR, qrasieb 0T q(gag, Bl
YEINTT FHAG T HAAR GO Y18 Fear SFHidle® Hoam g | oo, e
ige g gar aar et T retuast @Rl fiiia T GEend gaRars
WAHEH & AET® 3 |

He qsqg®
TS hiee Aeg (Sovereign Credit Rating), faeeht fafwa afafa (Foreign Exchange

Reserves), ANd® WGH  WHTSA  (Economic Risk Profile), TUEId  fRuran
(Macroeconomic Stability),a%'ﬁ?ﬁﬁ ST AT (Foreign Investment Inflows)

IERE RE L

AT Spfee Yeg 4 qEhl R e, =0 aeer aaaaty aeadn
TN AT AT T SNRIH HeAghAh! T 2l | AT TeATcHS: a1 AT Fehddh
A BE; el T, sAE, 4N vEE T EET A1idd emeadt SR
TCAEEATS FATT T HIdH AT 21| FHiee s = WU Heldbel q&al Tl

* TG B A, B TN Gl IS HEd RS
RIEEIREAES LS e il e S - 98Y - STEd /Rajaswa




R ST TFG, AART TAEAD Fag oge, Foil &AsT aRarsenT i
el 4ot wes wwar Mg | fada 9 Wes FHS WU sTEl R/ w1 g,
GSt SfeTHe gy, q91 A AR IR |

fareeft e AT (Foreign Exchange Reserves) ST ST@T ATHTT W&~ ST, AT
Frawan, i e Rarar T @t forf waficast feave a1 | watm afef
T30 AAT- ARG AhTAT AA(G AgHhe, HIRBIG T [@HT 3 ARaRamEne
o 9ag | T G HASR Y SSRAT aXAdl a9, A3 HaHedd, Aeddig T
AT HAEHS aEad o geg |9 pfee e T fre fftw
affd 3 Tl i Tareeawt o has g S qEHT FEH Ahrga, wfde
HiasT T T AnteT fraee arER a7 TS |

et fafwa aRifa (Foreign Exchange Reserves)

Forgefr Rl wemer freft wgn, FRel ggmn et g A ww g we el
g, i, Atvara, fel fd, Bl gerar seer g a1 g ge aeadina
YA TEHT AF, T, TN q%, Toidele HIE TR, Flechls, Taqus,
T, s qeeE e T A vEae dgel e R YT Al g
T AfERTST a7 s g5 weE g |

ferefy g wfefa ar fref fafae affaers v s 2w o freefr Sl
fereel HeTehl sretrar = feaeel [l e Iuar ui JwEe g | @ JIHEe
AT WA el e e W 1A B X9 B S qdr wigw
AIBTAT HUHT el Traf 8, TS SHeeet gt Haae T FHa==ur 18 g
fafwa < dF aas |

IEECIMEIRER] (foreign exchange) Tl fafer SeTeea] Hale® (\51{-?1 TR sy,
T, A &= g ARE-YEE YF6AT BT, T A-aiRd sAUR, @, wed T
oo R T a aAsg | AT 3T (exchange rate) T q B q9ET UE

1 freeft fafew Fafaa o 9, 2099
RIEEIREAES LS e il e S - Q&Y - SEd /Rajaswa




TAHT HIT ABT AADHHT HETH T gogg, T A AA-A01 Rgred, =a =T,
HETERIT, Tl [EaRar T ool ferargsrear #ifd® dedged [Har geg | ¥

F FreErgE T, wEd Aqersr i, et Bfmeer R aeed Teeg | @
YIAeEd AT WHMST eI &9 qFTHT AT=9abedl, A2 FIHT GBHT T
fEryEe AR eI WA g | A e sudl [AT X R T,
ARAAT GRET T T AMH HHT Geel T4 GHAT TGS Wed TG | T P F90HT
[EELUREIREEECIFIn (foreign exchange reserves) Epit) g, AT Hea acbvilzf: S[SIT{HI
BEALT TN AT HRTTS T T A oS | T80 [HaT 33 =K Jar-
FIETAATE AT FeaNT TASE T A Ade Ruaar #gd T |

IgaTed, TREe T R ey g et avriedl T s aserEn A
LIS, TGl TUBTAT THIHT ACEE @led T | AFHT T FaRT TAHATS
AMAH TGO AU TS qF GoAET g | e, faeell fafwaer s
Ut qE Seber Mg | A e el qu whifa v, B ) S T s
AT T HgTdaqUl qHET Wod |

el w3 T wEu € R A SR T gewanT T §a | e
FHHUH! AT A el HeT THH FaHrel i A4 @9 T g | T9H
TETANT TRAT FITAHIA FRAE g TG | T T Fbeb! TAFHHT s Haed
i freft qareh! FRER T e | gawi el qErenn ses T qiq HRER
T U aEE | AR w At (91, S ot e qEr Wk Sl ggmn qe
FRIAR AT TG T g A7 el qg7 aedr el Tl u wraare ar

B T T4 |

AHT g o9 ThiFhd HeaHbH §, Sawl [Faeardia T Riea wfafest gwmee
T ST ICHEA WUHT a6 7 YA6E G 9esl ©IHT STHRT T4 |iobwg | Ao,
TUEAR T TR ATERAT ANNFHEE [@ewl 9] T Jarhl TANH Tad-a g | Rre,
AR, Wi T @R aeqes sedr 8¢ & el diaar iR g+ | | e

X www.nexitas.com

RIEEIREAES LS e il e S - Q&% - 9T /Rajaswa




el e IeATG TEA Tg HUBTCT AT AU &g | Tl sraeerr faaeft fafva
R Sered T HuenE TR TTAT GRETe T Yol 9T el Aol
[ERRECECaiCy

JTeT T FAgel AUl AR T SiaT TS qrSH el WA YT qur AT
R qrg foeelt gararerdt Fuwers e gHen ausl g et gy i
Jecled Tl T T WA TRUHT Qe A coear goar yasee qra
| RS B S wewrers FrEtEad g Sed aie s T e
HUTEAeT ST Jesh fEgeT SieT UM 83 Yo R BOR Y 9T ARG SO AIeA I
ST T G | UEel U AHAT g5 U WA A€l YT qrgeedy | ered e
AT T TAX @1 AUHT e ve fafa Feame weee @ T e e
AT 9 FE TRFTR! F |

wiogen el B afifders gt qme o= w1 Sa qag | B 39T At
afe el wor ARl g s B of wewer oo B ax o St
el |l T 1= EE e TR Wt g | Rae BT 3T g A
Teaeier [@HHT 2T g1 Sl JA Afdel T ST g9 el WA
T | Al ST e AT T WA g T Aedsble el Ho fad aam g
el affeare yae aar wiuwr g aad, Bl e Y wta wuar s
HTZET B | AT D] AATAATS SAerdl TGS | SR A= I9aE Aeq qer el
e et el qEr adaeAt @it M wewat wifbe |

HAeATHT QAATHAT T qleall [gelel T Held oradh! TEAHedsl A fegaren
Fomaar %+ e el Rfrer afif seumele e = aeee T g
TS | ATBTAT AE] I Al U a4 T AWaT HH bl HUH! [aeell o
el 3 | TERE ARaedar. (T 9% 9d) OF Afeid! daa g T
fraelt fafvwer sl swow cagems geesTe AiHTg | SEIAN T3 ARl 91 g
AEAHI AT G T T AeUHTAT FOH! 00 iaeraeew el qar
AELAE gl A= | Favre = fafwer em 2feuat s wgde T oaasd! HRU
o el et g wet A8 AreR we BfeT g e | e faed

RIEEIREAES LS e il e S - 980 - 9T /Rajaswa



TG AT ga1 9O <9l de) Mard Wbl g, AU AR F9qHl Wbl g ol S|
T afefa @ g | Fraer wenrer 9 B i offy g o 9 @ g ) e
faraeft fafm affa 3 feferm ot sor @ g |9 dfy e Rt aflfe
FET G SYEEAT HAL: UM, TEORATE ¥ ASal AT Wbl G| BT Fegdvah
e wrah! feeh fafrer i o oo R w R ser @ 9|

fafrea afsfesr e $4 Tor difys A FEn T e feh B S
HCTAT AR UG | TG Feid o adl Gaameiar gog | Bl fafw wemer s
TAHT HET B T AWHT Hewd TA<EN WETHET ¢l IrauHl g1 a9 At i
RaUFT AdF AgHe TEell HFHT FROT A9 @l AAasr agHed HRT
@ IR BT ATSH A HA S AHRCHD AL TA AT T
U IR AN QAT | ST S akad s | glderae deddee el wem
MUt T sATSEHT a1 Gbd T 99 IC Utecdl | T9dTed @rd Griiel a9
YU | I e WA, AATEdT AeAEeTE qe A THadd el
TETH! 9 G |

[REUCURCCHIE: AN ERCAlE e 2 MR I A EANC Ee e M il A (|
e e Tt werer AR @ d@HedT g8 0% 9HE R (el
fafw wfefoe w4t 37 21| o€ TYTETe avq a1 JareT A T A et 1
AEIH Tg T AT HH T (@22t g8 T Hahl Hed d¢l dqer3q €aqell Hal
HAAT T, | {51 AT &1 €aeel a%q T ol [A<eiien! o aear g | Fara
AT TFG | AR FeyEr yerq Qe e arfd 9usT Sl Serhl A d
HATATHT ATIRAT T HFTHT faHT 3T AMHeAT o qdea T4 e | STedl-
faramn waveer o el e oy wowr 3o 99 @ T e fala geed
zar faftwr w fae wF s Wt Rt e few e gwd@
g | foraet fafid e ufF =iFeet avqew! gell AT e geg | Rt seir
STATAT S| g | ST el AR ) qUH ST ST | Araead
T T AT A T A 9 gl et 9 o R ge e
A fhdt S gage | el Rt et e v B Swa e

RIEEIREAES LS e il e S - 9&% - 9T /Rajaswa



TAFAEs  Seedl oWt dged faam e 9ag | Sieed o fohat
Aetea | Zedy wate A wffa qoAr aiitie gse o aieeg |

T A, R, G, HETHIASTET T4 TR TR qfeuaedr qeaed g
YOI el GHIHT el el FfFwa smevas ug | SEdl- 99 R09% HI AT
TGN GBT BT WETARIT BT feeft et S 8§ S e aredr | g
e T YT e enetid e qded qmEun B AraTwT e e
USR] AN A HHER G S TG HI A Feae ATS @2l ATH! ATIATE
T Tk A Ferar el qErt agwe ded way | g Faeh R wfi
AFTaF 9 | faeelt For! e e T9Har S9! WasT vy ¥ A aeRare
FIT AEA Hi&H o | el A-adied seiane faeel Hemr sadiie =0 fofgeht
T FEAN AT @IS, | AT O GHgae aade 0T RIUHT SeTHr A
TEAT FAEAT HH ACHT G G |

uigeett ¥ awar faeeft fafRer afeicwr aiads Fawer

Nepal Rastra Bank (NRB) ) T e Radee gal, faaef HAT g R T @
g MEUHT F10R9/3R i oA, Nepal Rastra Bank (NRB) &1 ATARX H
el e Al T ST SO Q.Y 6 TAT | I STateHT S ATaeT
T §.% HAEATH! Wl T | T eTashT aveedr Rafqdr gar qur st g |
Nepal Rastra Bank (NRB) I FAhISHAHS [KUE (3033/3Y) AR, el e
AT AR TR QU0 A H! AT | T Sl ATTdels 43 AieATea
TET HIGEH o= o &TAaT [QuasT {2 |

0¥ /Y AT AT 9’5[% AT S AT | Nepal Rastra Bank (NRB) &I R03% /3% &l
qeagHaTar, el e wRl a i eax 9. oud T g 1w foda
ufEt 7 B affe s w2, 8006 Rferm i g 1w 039 W W A oy
S Y@ “HET-JCSFILHT Nepal Rastra Bank (NRB) o faelt afafaens ©. ?.CCE’%{TFT
fo7g I THT T HA AACATS | & ARAHEH AT o Fafaar Wt g | 1

2 e T ez RECE S (www.nrb.gov.np)
RIEEIREAES LS e il e S - Q&% - STEd /Rajaswa




QW FleT WA qH! THR

ATt Weeided §9 RORYAT WH THI WA Hise Aee A1 A=quigy qeaqn
fOherel Al Age Ul §, I 9RA4 36T YR AqHeedl ardl T91 e
B T8 AIHT TR AR A geudl § | bl 731 a6 akwr, st
TR gaR, T qoMiaes  [COdre anear 8) a1 Aee fgusr @ | e
WA Weasiel A ARIU UM, GIR GEHEAT EH! SAUHT G |9
JUTEEE AT RO W T A6 q Mearee wednt qaten aven
RUH! G 1T IR T A@9H A IR AETH G, 8l AGaaw 5o
e Uw T FEIET 986 |

ATl Aiediiea QU Al Higqe Qi Hige Yeg AT&dhd Tal /sl g,
T AIRH AT AATT TGS ATTHT T BT WG HH WHT G | S
sl Aferdr et war AR, S5 eIy T 9o A &4 S@uHT WY a
TET fod, e 0 afy, TaE ATRART, FI HHAR, T HAARL NS
FEAGEET TEd TAAEE AR F 16T Fag T 004 /08 AT THRA
ffa e U uf FfEET FROT uEa Tdr Wt BEn e Bt desw
TATAH AT GEATET T G HEROT i Hewadul qHaT o A9l TRUsHT
EX

JUTEel . R0, BT AR e Xegw e o S aree hiee dew el
WA HEH T@ TR HUHT G |0 aUD! eAgHTH U drelel Jal Aeg IH
T fo | afgeen afeareeA A e aieE T, T i
foafar ¥ forgeardt et geaarer @ 9 Mg RoR @ TaesT deEeE qmc
T I AR AT B o g Ul fergust 9 | Ager ey
TR A1 AR Ror T qeTcd® 9 aferar Wbl dohd el g | 1Y

TAE-HiFd G@H qgT TR T qOaE ARSI gae 9 TR HEw
TEF! i oeTe, TR SUEedaal guR, @Ehl S wrafiedr, wwad

T www.arthiknews.com

RIEEIREAES LS e il e S - q0 - 9T /Rajaswa




A qeae T Jidegdr qur WHias aRAsHE S At Feakar @
fifdel oy GHIAT AT iaH!] A F37 AS(Ed SUaH! afag | WH e

AIHRA AF T Rer €8 U Tw weawr fRuwr gl

a1 e wfeamn JareE F1fE a e ol T, it Few aeEreed
YebTd 99 QWA TG TAT TTelel Ay fEeiia Sear Qe 0T (Sovereign
Bonds) ST &7 AE¥A®H T FAX HIET WHEA HIAH T@ AR g1 ATEAT TRISHT
F I FHoll, TR, Tded, F T Riea sdqmasrear sl o e u
T GHRICHE TATT O | 91, SRRl AN e afeie eamied, qRamtdr,
QUEH, ICAEAE! TA, AW RS T AN - AT EHALHT AEAA( 3&
wftrergar IEEE g |

TEA AT FaeaTHT TR T SeeRid qhg i SeaeERt qearger ue
D! ANH AAAHT Al THE T, | Tl (o Aegqare oE BB- (&A1l Arga)’
G pige Mager afd o e BRel g@ Wi awdrse @H, Aige
AT IS R ! T TSl ey I-HE Wkl q-a90 faveg |
T AT TAAHT TAST SAGH TAAICHE T HH ACHT AT AqB T Folels
g | 99 USRS degol Aurerars 31*—61'{'@'5[ FIA (sovereign bonds) ST TR
FaferF R AT SHTaR TR T, X J9HT Tdided T afge i aeEgr
AT, HTA T FEANTT R s | el afvwe afefa, cae et afeEm,
T WHIAE el /A I&dT GSHSHT TPHT A T G gHied T 943 |
SIEER

JUTEeT TATH AR ORI SIS Gebehl Y, Al WeAW AT WU bl
TEE ®H N e qE w3 FiNeuEr adde e T
AUHT T | GLBTL Gell AATHT A1 T AT Sargal Ui ATk T sTel
TR AUEMHT G | Bl ] Saa-iadr 9o 79 wedl g Hewauwl o,
TEAT DT AGAA, TR T B AN G AR DA Mg | e e
AT AN B T AB] ATAERT I3 A-qUed HEreedrs awedr g7 |

RIEEIREAES LS e il e S - e - 9T /Rajaswa



T ql
International Monetary Fund. (2023). IMF annual report: External sector and foreign
exchange reserve adequacy. International Monetary Fund. https://www.imf.org

Nepal Rastra Bank . (2024). Macroeconomic and financial situation report. Nepal Rastra
Bank . https://www.Nepal Rastra Bank (NRB) .org.np

World Bank. (2023). Global economic prospects: Risk outlook and sovereign debt
vulnerabilities. The World Bank Group. https://www.worldbank.org

Asian Development Bank. (2024). Nepal: Macroeconomic update and external stability
assessment. Asian Development Bank. https://www.adb.org

Guidotti, P., & Greenspan, A. (1999). Guidotti—-Greenspan rule on reserve adequacy: A policy
perspective. Federal Reserve System Archives.

Fitch Ratings. (2024). Nepal: Sovereign credit rating report (BB—). Fitch Ratings Inc.
https://www.fitchratings.com

https://businesspana.com/more/update/9074

Ministry of Finance, Government of Nepal. (2024). Economic survey 2080/81. Ministry of
Finance. https://www.mof.gov.np

Bank for International Settlements. (2022). Foreign exchange market functioning and
currency dynamics. BIS Working Paper. https://www.bis.org

UNCTAD. (2024). Financing for development report: External debt sustainability of
developing countries. United Nations Conference on Trade and Development.
https://www.unctad.org

Reserve Bank of India. (2024). Handbook of statistics on the Indian economy: Foreign
exchange reserves section. RBI Publications. https://www.rbi.org.in

WWW.nexitas.com
faeeft e Fata = U9, 2099

https://aarthiknews.com/news/112178/nepal-got--bb---rating-again-from-fitch

RIEEIREAES LS e il e S - QR - 9T /Rajaswa



ATeTeh! AGAT ALY AT, GHET T FEALHT FEEEE

& i s
Qe
F U RN FeaeA I JUTeRT AR T whfE B U €6 W §g | I
FiqeAers Uk FiEd e 1 osed gy, I WdRcAd Wil Se a8
THE | TR FId A FEl IHeRy THEInRg g | AafdE dafgex e
g g1 TEHD! AT G | A qlgel ATH FAAHT SATAqTH AG@SAaT i
BN G| TREN T SRS =08 g | Wdhd HH a8 Qes® F0 ggal Haa
G| TANH AFEE S T R A R T g o adae
RATHT G 9 [ TS Weaned T] Tl ddeg | GAEAEH] Jaaq T =]
Gd FHAE T G TR FEd ¥ AAmerHdl e dEedd g | wia,
Refsteer wefama iUl argeinw, gemes atEfy, Fof e amefta T
A faar g sdaeAarg Wi fo afeT wwaEer o e e g

o8 Fooll: AU AT AAHT AAE], ATABT [ied 0T, FEEeE

S GEal

AT AT T FEl TRy GLoTcHE S, T AeRIaIeBLuT, AT
I TR, X qeatie AIe auT gEq Jedradbedaed el M
ATHT | ol TR0, WAL HRaaTaigh] qu LT, TREER HR
AREH, Wiae Eafy, HIHE-9 % ReMR, TG-IHT JgUIeg Il [aeard HFewniid
T AT TFATHRT AN BTAHT ATeEH AFAAAT 99 T o1 Wbl 3 |

A qearg® HATET (NSO) T AU qE b (NRB) T ALAGHATAR Uiggoetl ¥
afH AR ATH qGa ATAATAR g TohbT G | GolereiR, FgTerer, o,
TEHNT qAT gahe & U 9es FAaedrdl Wwhl g I NIl T ardraRuiahT
T, RN b WTererT e, el ST sreafties qerdie! Rl sareET Hardr

¢ @ AFHd, ESE T SAAEAIT BT
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ﬁﬁﬁqﬁmﬁws@ﬁﬁgﬁ AqED] AT G, W AdTAHBT Soundness T
i @, Bl ger wRefam wuw w@md, B s qus 9fy e

HATSSILHT o H YT CHI FHAH! JUTSHAT ST EALUN IR E DR I NEJNURIED

Tt a9 s T AT ATREE g |

TG JGA AR AN ASTART €], T GHEAT T GURFT AR
qHEeEds  TEqd TNUH g |

R. U qadM AiE FEe

.9 FA MEET STET (GDP) T AMH Frgax

TATHT Fel MEET IeAET (GDP) BT FN &9 @S @ T 99 Il T4t g
e ATHM TRUHT G| AMAH a4 2059 /53 W AUCa! awdEas Alded qrgax
¥.& A WG @l 9 R0Y W guR 3T & ufder afger e wEmm
RT3 |

Uigeetl QO AT TG AP It B ¥R UAeTd A Wl G, el TAeroTed
frFrTE qq@H®T AN ~I9q9 @ F(AeraH=aT FHT aigel davas Ay |

9id saRE A (Per capita Income) AMdEH aF 2059 /53 AT &R UL FAET
TAR [AH! G | TEM, SHATAT9T AN SASHTel Aediads HALqh A ATEAATAR qlg.
U 3R |

R A ARSI FEET

AMdE a9 3059 |5 AT AIAHT GDP AT &3 ARTET HY, I qI1 AEd &4
B IL.GE& AALE, JAN & BRI qR.53 Wawd T AT & BRA £.09
T T G | T AT BT AcAfeE g ATHAT THEAT €gd, X FART T BN
ST JAEALNA S BHHAARL FaT A {11 T e Tag T4 @iy Ica=l WU
T | GDP AT HTUH! TN T ! JUNT T aT &Ah! INE ] ol | a8 Afeet
JATETHT GDP T FaT &% Far agar A& Wahl T SanT el R T i

RIEEIREAES LS e il e S - quy - SEd /Rajaswa



BT O Y WTITd AT T el  ACATYAE qEqH] AT TG T ST

oaT Ffrd TUHT 2 |
3.3 R T SHEam9 anrd

ST Uiggedl A ARl A HREHIT 3 L.\ TaRT SRETE W@hl g | @
AT U qaTd WHEHT QIR BiATd AR & -0 WA Aeh! e |

GRATY =THe, AT, T, 71, §e6 X WIST @ 9gaT (e qo1 Heqw 91 WU
qREDT SETaqT TR 9T Wl |

Tl ST o6 ¥ IATH! HRTHT ATCHT A Faedit oa geeeiifa 9.9 gfderd
EH! AT G g | AT ATET FE] T YAHT AAUH G T&l AT 2re |
TEAT AAEATT AN &AAB! YA T TWMHIRT AN IJeAEAT HH a3+ WUl
FIqT T4l q% SAAdF el 9 A 1Tﬁ\@'(Onlinekhabar.com: Rajan Kumar
Jha.) |

R.Y S, MG T 57 T

Tl A WAV AR ARl AT SR 7T B 49y W
TP ATAN G | AT SRS T 0T J0-3R FIAeaesd qih! b = qaaur
TEUHT G| AF a1 R059/53 HI ATHST ATAR YSINIA €IA & &l HA
ELATEH FEATHT Foreal &7 TCT A bl Fee g |

TR 3T 065 W U WKL WHMN AU AGTEAT FIET HAq (R06%,/50)
A 0.3 WAAT HA g AWHT ATHA G, TGA JHSATEH! Gl AHHT Tl 7 |
qeAEH ¥ ARAAHAAS  Clarify D! N THR  TSATATH IR Poor

Household Management Information System (PHMIS) T YAEERT STANT gl e EX

gk a1 FNE L A TE AT AW ASARHT FAT T Y G TEeerd qatd Ay
et g Tt gl e Aefer IsAmdah W Aed g1 Q& AR AR
FETT I TehaRg AR W SASPT JE Wl g7 gal Aldich At
@A T IFHT A A& e SMeAqTeHF g Tal T SRISTHT Faeel 7
forare 7¢I g |
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FATEAHT AFTAAT AT (RFHEAT) BT ¥ Fawd FHuias g |9 Anfds aien!
AT B AIYEE 90 @ &3 o Qb AA€dT g SeiE ASIAEr
Far =W B [ PHIREEDH! G 05 FFAAT &Y T ATHHT AT F |
eaaer et Her afla aered, ST F e T TREl Hersd |ed Y Ui
T HAH TAI, JCIEALNA &AW HH A0 T ITANHE! AGTAATs HIcara
BT AT a5 |

R.& faaeft samR T womt wegen

TS AT, AT dcata® aEl g1 ATh® av 2059 /5% AT AW B
q50Y.q3 @ wuat , Fafa #0039 wUat Wl Ay | A AR
HIaT B Q¥ R06.0¢ 9 Tt W qAET B, I GDP HT B Y FAwTd Sl
g1 A5 |

ATATTRT il &ear YSiierad IaTe, Gard Ao, e, HE=d, ergd T T Tl
FrTE | Fr i BT, e T, A, R, F, S T R R e
T g

R.8 T &, TN T qEHe T

AUTET WCHTH] B FolE AHR Bl BRA 9 @ AR BRETAAT Tl F |
R YT @ FAEAT 3 AT &0 FALTaHTET FH WY AH F |

AN R GDP Bl B ¥Y WANd Tbl § | AHFR J0RY, TFH FHl RIHEY
AANE RH ATAC HRA ¥ &9 HAqd T a@ FHl qqIa HAd 43,34
T A g | A9, A TR AT AURISHTAR 3o SUGHAT TIL q
FUHI ITARET T IAhadd TR T 36T T g |
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3. AR FfTABT THE FHEA

3.9 9SE 9 T HhaA

TAHT AT A IOl AN HUdTeg I dedhl 98hR (9, Ta9T T TqHE) o
FA AEAAF @B Al TEd AN qIH G| e HRa 96 @4 o
T TEA Y @4 T YT X @H @ ORI g Wbl g | AUt qa
Yae A g 9 IR @6, AT AW T GHadS] HHIET BRI AUETd
A giawe B g dehapl | T T T WHRHT aRadd gacH®
HUAH 93H1 TPRH! ARFdH™ 2 @ 3§ HUSA RUTCHS g1 S U
et FFA® FE@FaT T HUHI ATEE qH R059/63 FH THIE G

EEEUE IIrzore il
3.} FAEF ey i

TAART AhTA JHSATEHT FcAq(dD [ BT ETHBe ATdH Tdcash i
TR S 8| BTl Sulerel WIH T el (HSAE GDP T B 3.3 W
TER T, I a8 9= aXHed wEg | AfdE ad 3050/59 W FUR B
QY. ¥Y @ Ut eI wrE e R

rearae faee we1 wEla ASEd SIS, AT R 9ednT T T e
IAFLOHT ARTEN TATY U HEAHaT Gall [Rear ST, STHRg a%q ¥ ot
AT YANT B TRD] G WA Icqa=eiel &d Tl -4 |

TR AAHEE (134! AT, FAR, JUS) T HAATHT 27 A qREq, delebl Heda
RREE a1 e A=al SATQHT el SHEeT TS AT S =9 gogg | I
WS YATE "els f[Aeel HaT afid, AAd &Adr T R AGTAAT ToaH THRICHE
AL U o |

3.3 HUNRK NAEHIHTT T B A

TAEHAT JEUNT &3H! AW GDP Bl Y HAeraw=a1 q«d HiHd g IS
FHAH THE G 81| AGH Ieurahl qigad Ueject] Te€dr 3-3 Fqeraar
it = |
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ST ATATERT FHHAR g, AT AT, AFR BTIAAT TRET, Fotl ATl
FRTaeT  THET, M9 HAHI Jieadl T S WHh] HieAge Hell avers
Frecaiied W& g | Weae A5181% TR (FDI) a® €99 GDP &1 q WIoerd=ar
FH A TH G, I [GHa AIHeed qal &1 Jca=d 47 ol |

ARE &7 FAA 2T T AL RS g Fobebl 1 T @ sreifey Aefes
SIS JAIT g aEd HUH! G |

3.Y BN HAD! AAAHD HAAY

TAAHT HREA &0 AL FEed FAe a1 AUTS TIH HOUA TR g T a9
&A% GDP AT ANTEM B Y. 9§ TAUd WA G| TTA FHU &AD] Icaadhed
AT I bl T @3 |

TFORRTT Wit Jrer], = gl dauE (T WAk SIHawed HRg 20 giaerd
wrA i), sngfie de—fem T et Hfaa wam, S w=ta agaer w4 qa
TR SATETTT HHAR B HU &AHT THE 0T g |

BT HROT ATl F FA 9T A6 3-Y @ BUAwaT TEhl BN aeq
AT @A AT T AT |

3.Y AATHE ITAT HEHIX

TATAH! ITART TEHR AAIH AATHE! Ih! G | QraTARg gard ares, Aersd
®I, HUST, 3o T AMgeH AT i =Igal 5 | A St e 40
T ST R HTE |

ATATTHE! JTARTS ¥R SANTArs Fiaeqdiane afex gohara g, fagel war anfefey
ZHH FAETUD! G T AR Ul GDP HI BT 30-3 YA T el § | bt
TEQT el AT AdTAAE FAAR TS |

TUHAT AT (2l Agaaars gal R q:R Wkl Ui AHBT HAEE AT W
Hibeg |
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3. QET T HRTAITHT HASA

TTHT AT F&dqras T AT Jeeq 9 9 SaaT FHSR g THE@ qHEdT
11 INTT e HEd @ G 8 &0 TaEEaT W Ted AT I A |
USRI Seieah! ITACTHT H=aT BTHIEE @9 FeIS-Hl UM a¢l €M Hivgd TRIgHT
EIRCaE.

YR, TeaTged!, Aasi-e G YHRaTdl Seadl, TeHias geded T HednTd

STHATHT AT [AHTT ATATTAHT AN A3 TW& A= gl HTA P‘H'CQ»IIQ,OIOI

| G AN @bl FHEHIAT TSTUHT F |
3.0 i &t Wfew

SR b qen R S uitet aiEeA S Sgar HEAr | A
e T forelisr Geara @aE Hl (Non-Performing Loan — NPL) A0 Y WiaeTas=aT
T [l G, T AW 3R Feaems A |

Ia W, T I T ITART HAT AAF Holl YaTg, ATTATSIT AT HAN
WUHT SAAT 0T o T AT Feaared Hel A GHedr [fsir Wl g | A
GEIH G TR & qoreinTg Sifew sige gemaT Tewg |

Y. UREH GHEAEE
¥.q SRAHEr i AL

AAAHT AAAA AMF A=A AAADH T AT ITANHE! Lh! G, ThHT Hed BRI
oo AT gell e SuiNEr @ B AU T ST ASTITETER
oeeasr wRa o uferaeer 7t feear deE TR, TRe T Rt aeqar
G B H G W IeAER SAH R A g |

hegers 39N, F, e T WAL 991 Heltel SUH (SMEs) AT @ T iedre
T e Heaae T ATaia T FI, W dde well X FE gkl udaed
TIIE | e (HSATaHT Had Q0 Hiaerd A Icaaeiie &Aar Tt 1 @bl
RGeS ﬁﬁ?ﬂﬁ Wﬁﬁwwgﬂ'l RemitHydroW‘%WTFﬁEFf
T FAEE UM IANR T AHSATIRT ITANH! ATATE FAST T6d 1ae |
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¥.} i Ay T R gar

AT A BT A gEd gaEr THE HRe A AR T e
ATATERT HHAL g & | Fedel 5M0F T (FDI) JAITH GDP T 9 fererasrear
FHH A CH G, Telich  HATAHAT AT ATAT T 03 I qTAEH AT Y. 4
G [l 3 |

Ty e & (SEZ) A% I ©IHT GEEAT T8 HX Ge, THER FaT (One-Stop
Service), ATHBTAT ol AU TESATAT T S BT ABWT AEITEH | BT
TATETHT AT g AHT HRA 3§00 WEE WoaT F¢! LBl SARTHT AN FHolt
A AT TG ST Ted §o | A0 g S v Sed T Aeiia T8 gearae
LTI d%h TN TedHaH ] Fed T |

¥.3 PN AgRAIHT T {ed e faww
F ST ArgeEIBr BT gl aifis B aeE g1 B Aueh B

YA FHAAES HRE R0 Fiaerd A [’ g | AfAabH0r 3 41 g, Teadd
HI-Too T AABT ATl Icqehed & |

Rere faeaR, F AAHHTH ATEH, FH S, B MUSR (Cold Storage) T
FEHR AT (S SAHTRT oY I8 faea’ Tque | Hed Fel [ T qbHm
AT A 30-yo WITTaEH Fg Ta A AeTTeEe S@UHT g |

¥.¥ Fafa vads T =R Afdwar
T AT ST A GiHd T TR § | B AT GDP Bl BT -G

PIREIGIIE gd fI=aTeMa Ta€AT 811 The Global Economy.com,2024: Nepal’s GDP to
export Ratio is 7.62%.

Setferee e, T Wit e, wiad, T, Al B, weiE T gt B e
AT aTd T AEea® g | BT ATed! Jar Faidee am® §0-Wo 3
T4t ST B ATH TRUH! T, TEAls Ad qedWl F 6w T4 diebeeg |
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Y% FEVHE @9 T gEET gan

TATCTAT ATASH Godh! TAEHINGT FHAR G | GSINTT eI Absorption Capacity
A 0 WILTANTaT W @ AAHI T € |

FAISTHE! Ao TR, Arasive @REAT qRER, e dfa T Il T 98ER
e aafer ) Aty dofd @ qEEd T qEEE €99 S T ainar
W A FGEHT 9T ANEE [T Ao |

AT U T A Right Sizing T IRRT @9 q9T AATIH TS Gocls
IAHI BT GUGHT AESH ol TAEHI Adg We Farh! TR IR
A FHA AT T TG |

¥.& AAa YSir fra

ATCAD] TAGEITHT B &R AAAd TAaear Q% a9 9wl Jel T U auaeal &H
SHL HEDT el g, 9T &l EERIITEEIDCR) (Demographic DiVidend)_gfl L G
AHTHT FROT AT Ao T SUIRT & Gehehl o |

At T SAmEdaE e, W G i, ATEdE q9 TauadT . S
TAT ol TR S@TSATs, | BTl fIET S| Fe aied! HRa q0-99 e /e
GH g D! G, Aqells UEE WL dig T AT=9d% |

¥.© R srefa== T sawedT

Rica #a = THa®! AoH! THE AR ad qFg | B Shied WIhm
YANTEAHT GEAT I FHASHET Tl Wbl g T WG (g g QR WEhTHI el
T R g |

e, Rfsea 2 yomelt, Terdem ifa, SR Ffiea T ansd fafaars deares
T | e Rl yHEE e Far Y6 guR T e A wers
FET Fa@ T qedil s |
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¥.C TeT fAB! Faed
WA WTAH THE FeE HeT AT T & A ueg | § Rozo AT Qo @

Y IR ThcH ANTHA HUHMT o, @ R0c5q W 99 @@ ¥© AR A |
WA &A YIS T AYAE ®IH HRA (0 ARG A EoiAr Wbl ATHA
Pl W @GR, F@ ER T TIRIER. HAAR GaT THE 900 ITIRT T el
P SFE 9,R0%& G AT WHRS AN THedH AN GANTHT <ATTHT
FNMIS (Foreign Nationals Management Information System) T UH T HTa=ad+
g1 9ed G| TR FRO A A THRIHF a8 Fg | TGH A b
Farar Aty T EddE wiek MEAeT SUHE! e T8 IHeEHT T T
Aad @ TGS GHAT TG SIS HAI qET ATSIAR! T GATET bl daed

P | A AATA IHEA AEd TH aRa=g |
¥.R Hell T AL FHAET

SRl YT BUHT TTAT WA WAEGAR!  Agleds GEET BRAT 53 BAR
WWMEE wWHH B Aed &Hal HRF 3,§00 WA AEIH A THl F |
el FeuTE T A (Hafaae SewerHn amtie a6 Tuat AT T qereE
P ARA T SIS IRNTDT FHoll IR Geeiidel 1t qFa e el o | T9aT
AAET 99 FIRH! @il T IAEAAT A€ 77 Toheh! @USHT I & AU
FITAAS AN TSI YT AWTFEE (gl AaedT T |

¥.90 S@arg URadq T sfa=

ATy ANETH B U, T T GHETH TN A9 T ATH G |
=G, 9fe T AR Al HROT B A4 GDP BT FE 943 W SR
Afd g1 ATAE g | BRA AETA X Ay AT (AT WG AT ARG D!
1 & AR UNFeT ATAREN BNa qdqe o1 Ty e deerve
ATHT AANETS ATATAHAT 2f | STqare @Afd A 0 <dl T e qdqaerg
FHA AT el g S A |
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ST TG A TEAGH ST TR GAICHD THEAEE TRl |
e i, aoragEl SWiNT, HUER AT T qEIEahT B
bl el Tenfeaar <[ U | Ful, 7ar e, et wed, F
T fefoiear adfae=mT ATenia €a% WHId Jaerva T GohAT TaTefel ANTHT T
AT AT B T 9o |

JEHT ARN AR EARaT, Fraae o gor, 76 et e g 3
TEATSHHT ATANT A [0 AEE G| Tl G0 T & SePAh ACAT TqTedahl
FfqAeTS T, et T wHmRft ARfE e e |

T el

wHFa foxfr fomzon, anfde af R0cq/cR, Hewr@ Foa® FEied |
Hifges Hfer , FoTer T A, HEAET |

AT SETEAT AT S, (062, | 50),H7ET ALATgH B, FEHET |
AMdF AT (R050/59 T R0 Q/GR ), AU THR, AT A-ATAY |

AT A, AR AT AT, PIEAE |

The Global Watch.com, 2024
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Gl RSLIRIED 3T (Passive Income) T BT 3T
(Labor Income) ¥4l AT F¥AE T AT@H! T-aH

& qAH FraH ¢
TR G&aq
fenfa ¥ FeERa Tweea [Aesa amier TEs araaH dEaevad T
FHCATT SHTCAEEH] AATT T&T HUlelel ATHT Hel A o FEATeT HT
JOTTEAHT YR U A(AUHT T | ATT Hel TUHMA + IUCAS AT I G
YIS GHA HEATOR T8 T ATTS ATRN Ueb GIBiA B! TATHT AT
N afecisfa T sa ATeRT, GOMNTd o, ST, WIS AT e ATIRETS
afereTar AfFqH g BEEHT €O ARE ASTIGFT AT WE T Tax Bracket A
FHEL T T AR TR Tq9eg | FiEa G dret G wear A Branefia
AU GollhT ATHT ATEEHIAE ThIBd A FBERer Yo e g e w
TIR. TAR T T JG @207 97 T ATHIeT T WIETh] ATFETHIR] BHHT AT WA
AT (Income Credit) I TG SATELT T ITYh &g AT =4 ATl T Goft
TAH] B T, ANE FAH! fo#Hrae W6 g JoiTa el BhAT BT el
(Tax Credit) e 9137 T sxaedn 19 S9awh g7 afaeg | a94 foawor e anfiear
fhars ATST AT TEH! TCATARG! (a0 TS Wed@TaHT AN A
THA gFET (Income Credit) FT g7 BT UG SN Hel, a0 QraT Huihl
T I T |
q. fawr wamr

fareardt 9w TS FRHEE ASHIHT AT (Labour Income ) T8 HeaT Hfe%a
RIS AT (Passive Income) ATe Hel FEH STARR Tlih’fi@ el WgaT &l ATTH!
T | ASTHT ATFHT MG FEHT T AR SUEEAT WA FF TEHT Ui

* T e, [Mfese Furer
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SHT IR ATAT TS BT A WA wEeg | HA qN AT e
Al ATAAHA, F WA GG (Tax Credit), AT AT FEET (Income Credit),
QIGAT 7 ATH HHE (Final Withholding Tax) B ATl AMEHT BRI Tyl
FHT WiEeT | ASTS! AT wwaT Phamefier THusbT Yl Arers B ey
FE FE UABR D! Tewg | Tql &l ASAH! T [T T ds aig
€ SifaT BRI AR ASHIGRT A afe O Ty | dfegedtt qEd Bwid Seer
KA TEAT g harefiad THUST ol A T AW ATIHT TR e
AR A g [Ieqd AeqTT qqT Ted g AH! G |

USHT AT W=aT Framefiiad TUH! GSiia] Aelrs el SXAT |gedd (2a]
T YUTTelTehT G (Equity) T TETHAT (Efficiency) AT A9 U9 W75 | T&<T Horizontal
Equity 213 HIT ATFETHT T Afcha®als ik Hid Hibl qasR g-g | FHhania
THUHT FofiehT AT T WHATAT Highest 10 percentile T THEHT SARhE® & gal
WW@W Vertical THATAT THT Wﬁﬂl

AT Y J0RE W AeU[EB T FRIAC g T S(quaal g weaw A
WU HAHH T T ART FHmEw] Twaed HaRer a0/d TWap! AT Aragas
U AT ATITe STAETIT T GHA [l TT Hichell ToTeash! ATER AT I
€9 | TIY, BT JUICHHT FHACHH (Horizontal) THAT TAT WEAHAT THA HTIH §
WOHI FTH] UH TH A AT AT GE TR g T A= o
T Afeer 3 T ST AT, SATS ATERT, GOMNTA T T eTsieT el Slaeeers
a7 faepida qar fasbraiier e T ATARH! SUAER THHT MM ATUR T4
A

Afraw FLPE g Hidge Aed MTHT B! AAs GHY HL AT FHILT
T TSR AT TE SaeR WINET Wdeid & Hagraaqeds! qa-anis
AR gl W FPiah GFFT Tefh “I7 FHT THT T HH A J
A I g [T T Gidee WEd IO IS, OR WIS, SA ST S
T g | AT, GRS HW T Sis Frecaied g T GHISHT ST SEH
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THA & g | a8, A-aH T FX FEl g Hel AAeed! Hohd AFaTers
ATFRT AT G (Income Credit) T9T HT AT GAET (Tax Credit) ST YlAae®
FEAATE Y& T AW 4 3R Q0 af o AT a a8 HIaer T W
H YUITAHAT IR T SR |

R. A Praneiier TTHT YS! AT T USRS AFqFa4t sqaed

TIAHT ATF U, R0UE o AT HT I ATHA g T GEANTT ATHLATS
AT T SARhId AT HLATS WA YA TS qaedl Wbl | TqHT
M AMLD! A Fled Af¥=aT sARhel T TITHT Gd JUHT JICAHe, ST,
AT, WIST, AAHTT BT, AT Yo eNIAdH] GRBMIB! T@d Sqar | ane
BHE g1 Al WH G| Ih Hqe® Wl HAUT HATEEHT g1 HLbe! Al-aH

B T T GRE® ad TRGHT |

GIAHT FEHE T A FLETT T H JUMEH AHT M FEw T A g e |
R T e T T8 Ul Teah A g T U el Tsteddt
AYATE TNTE gaT Tureiet 4fH o Jdeedr qeemier aad T AR FEE ™
SHAEATATE AATEAT TR G| G T FE g1 B GHH A AqH BB g
THAATE ATHN TE T eihel A AT qUHT Tl H Sca HEROT Tl AT
AL T T4T T I AT TG AN Gee® GHG ATEH A T TS g o
AFTH FbE g THH AT ARH BLBEDH] ©IAT HA g gl AHE WE T
SAfthel FFEEA AIAUSHT HY JMUCH Alh TR(H aGd Ih ATTATs ATTHT THTAL
T AT AN & AND] @ el G0 [ 8T §7g | AHHIDT a@d Huah!

AT FLHET (HAATS B WA T I3 Tl TNUHT T |

ATTHT U, R0UE &I THT & o YSHIIEAE HUHT ATABT TR SqIedqT T4 el
Uhl Tl ¥ \‘H"d‘?d W 9q _Gﬁ TPT 9 ATIHT AT hIhl TLee dlhdhl |
HTHT TEE AT TG WaT AT HTHI & U Gge S T HeRor TRus 7 |
LY, TAHT TR & R o [ioHa Tamiiare 9T g <reier, sarst STeETe, SISTR! AT
TAADT ATIATS Al-qTH ETHT BT Hel g1 Wi T TR T |
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UMD AANCT TH §A ATADLDT AAHAT D! AT

H A0 T AT H@T T
®. Y @ gE q e (qifearewaT 7)
TG UGl ®. R A Q0 Wi
g qfgdl ®. 3 9O R0 giaerd
T qgHl ®, (0 AqE@ 30 e
g dfgH € 30 9@ 3§ e
THF AT HITT FerHT 3¢ yfaera

TSATEHT ATATE TH G AAAE AIFL U, 04T FHISH ATFIH! ~IAqH
HHr=d 2T Q0 WA Al g A ITIaH [HHd 3¢ 3% 9T H1H WaHT T |

AT HEHE G BT DT AAHT AAEE
QI B HE Af-qH g Aqe® HH T
et ot ReraEa¥e g GFae (SR q9r Be)
T TaHca ote af a1 gie af 9vaT afe qUSMT Ot Ufaerd T | W% T B.4%
qter 9 WaT HH WUSTAT 91 TIHAT Gt w9
et fordie g G quhT e A g dag
oy afe wafy Tafwcasr Wl fas! [: wiere g\ e
THA WIS Wi T A 97 SE BT A @ wear B9 ety 1% T ©.9%
TAMHCAHT Wh! Basm! [: Tfere g Al gHar ard
YT 9iE wiaerd

ATITT ¥
ST ST

M SAlha! AU FFgd THUH! T ST TBTAAT

TG ATTAHT AIST T AT AISET CEHT ASTACHT THAHT q0
THHE e
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G B HE AGH g e 2GR

AYTTAT ST U] T ST GATATIT Geaf-ed T9UehT

QUEHT AT o4, Bl wear a1 Foe W8 T 9

e a1 weferd 1T S Gl HUHT B B 3
TFH(dF SARhars &, T, ek Tu7 TWHN aeh|

IR AR

B AR HAAHTL BITAE ATHDHT HTHTA

& 9T, T ©UUT TRUHT AELATIT TY ST BT Y
T THR AT BT ATHE HIIAE WD HHT A €. %

TG AT L0 FAed Hed T AT g Al uers At @A ®
AHTATAT

A THT BT T AR T T SARHHT TR T
(Non-contributory) 37 HHTE WHTA (U“lﬁ farT amuaeT W@, L
39aT)

(Non-contributory) 9+ AFeTE YT (W {5&T aMude T, 14
SAELR)

=T SR FHFIAT T et cafehels BT T

HIHLTAT *
AIAD! IS (TET) ATAqD] THH HHIA 0
AHfEF T BT (FIgAe wUE) A e e wfiw:

Wpide eAhels d7d sahers )
ATHRAD AN ¥

TR AfRreaT cafthaté S g STgA WHT 99T AT @ A .
FHT

o . formTer ferfa

T =R cafthels g @ SEB o foe
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3. R SeEew AIEgHT sgaen

frRa T Usmdst (e T [ieHT s AHars H8d HUAII TEHT g
Wl AW ALITT &I Comprehensive T Scheduler Tax system gaeil':‘: Tf EUHT
TN MU | Dual Tax System, Semi Dual Tax System @Ts STCHETT T =AT| 3%
2T OECD <T8® He¥ q© FaT <¥Tel Dual Income Tax System <5 STTelahT g1 EE)
O F&T I Semi Dual Tax System s @] TRHT G | TS & AT AVEE
Comprehensive Income Tax System <[ T ERA a4 dfhl & Far <uEEd
Comprehensive T Semi Dual Tax Systemga_cﬂ Fel faRde® derdl aEar| w9

TRATTER®! ATHIEE T I+ Aibeg |

Comprehensive Dual income tax | Semi-dual Other
income Tax System system income tax
system
Definition Taxes all realised Taxes labour and Taxes some Combines elements
income (e.g., from capital income forms of of comprehensive
labour, capital) separately. Labour capital income and dual income
together under the income is usually | with labour taxation.
same rate schedule. taxed at progressive | income and other
rates and capital | forms of capital
income is typically | income
axed at lower flat | separately.
rates.
Adopted Australia, Canada, Costa Rica, Belgium, Austria, France,
Countries Chile, Luxembourg Denmark, Finland, Colombia, Germany, Japan,
New Zealand, Greece, Hungary, Czech Republic, Korea, Portugal
Switzerland, United Iceland, Israel, Italy, | Estonia, Ireland,
Kingdom, United Latvia, Lithuania, Mexico, Slovak
States3 Netherlands, Republic
Norway, Poland,
Slovenia, Spain,
Sweden5, Tiirkiye

Source: OECD Taxation Working Papers No. 65
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Interest income from
savings accounts,
certificates of deposit
(CDs), bonds, and
other interest-bearing
investments is
generally taxable.
The income is
reported on the
individual's federal
income tax return and
taxed as ordinary
income tax rates.

Dividend income
received from stocks
and certain other
investments is
generally taxable. The
tax treatment may vary
based on factors such
as the type of dividend
(qualified or non-
qualified) and the
individual's tax
bracket.

Rental income
from real estate is
considered taxable.
Landlords are
required to report
rental income on
their tax returns,
and expenses
related to rental
activities may be
deducted to
determine the
taxable income.

Capital gains from
the sale of assets,
including stocks,
real estate, and
other investments,
are generally
subject to capital
gains tax. The tax
rates may vary
based on the
holding period
(short-term or
long-term) and the
individual's
income level.

Interest income
earned by residents,
such as interest from
bank deposits or other
interest-bearing
instruments, is
generally considered
taxable. The income
is included in the
individual's total
income and taxed at
progressive income
tax rates.

Dividend income
received by residents
is generally taxable.
The tax treatment of
dividend income may
vary depending on
factors such as
whether the dividends
are received from
Japanese or foreign
companies.

Rental income
from real estate is
considered taxable
for residents. It is
added to the
individual's total
income and subject
to progressive
income tax rates

Capital gains from
the sale of assets,
including stocks,
real estate, and
other investments,
are generally
subject to capital
gains tax for
residents in Japan.
The tax rates and
treatment may vary
depending on
factors such as the
type of asset and
the holding period.

Interest income
earned by residents,
such as interest from
savings accounts or
other interest-bearing
instruments, is
generally considered
taxable. The income
is included in the
individual's total
income and taxed at
progressive income
tax rates.

Dividend income
received by residents
is generally taxable.
However, Sweden has
a shareholder taxation
system, where certain
dividends may be
eligible for a partial or
full tax credit to avoid
double taxation.

Rental income
from real estate is
considered taxable
for residents. It is
added to the
individual's total
income and subject
to progressive
income tax rates.

Capital gains from
the sale of assets,
including stocks,
real estate, and
other investments,
are generally
subject to capital
gains tax for
residents in
Sweden. The tax
rates and treatment
may vary based on
the type of asset
and the holding
period.
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ST T AT ST AT NSIUCESIE]
ATIT Interest income Dividend income Rental income Capital gains from
earned by residents is | received by residents from real estate is the sale of assets,
typically included in is generally subjectto | considered taxable | including stocks,
their total income and | taxation. However, the | for residents. It is real estate, and
taxed at the tax rates on dividends included in the other investments,
applicable income tax | are different from total income and are generally
rates. The income tax | those on other forms taxed at subject to capital
rates depend on the of income. For the tax | progressive gains tax for
individual's overall year 2021/22, the income tax rates. residents in the
income level. dividend tax rates are UK. The tax rates
7.5% (basic rate), may vary based on
32.5% (higher rate), the type of asset
and 38.1% (additional and the holding
rate). period.

Source: OECD (2023); PwC Tax Summaries (2025)

Y. famraeiie Teeed auAE! saaer

faemefia Teeed FFT sl qFara W AUAUET SUaTaeEd! AUIT &1
TETATERET ST T ITEaT |

WEE 2] AT WIST A=A RSIUGRSIC)
B IrGl Interest income dividend income Rental income Short-Term Capital
earned by residents, | received by from real estate is | Gains (STCG):
such as interest from | residents is considered taxable | -  Taxed at the
savings accounts, generally taxable in | for residents. It is applicable individual
fixed deposits, or the hands of the included in the income tax slab rates.
other interest- recipient. However, | total income and
bearing instruments, | there might be taxed at applicable | Long-Term Capital
is generally certain exemptions | income tax slab Gains (LTCG):
considered taxable. or lower tax rates rates. As of my last update,
The income is added | on dividend LTCG on the sale of listed
to the individual's income. equity shares and equity-
total income and oriented mutual funds was
taxed at applicable subject to a special tax
income tax slab regime. There was an
rates. exemption limit, and gains
exceeding this limit were
taxed at a concessional
rate.
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ST S AT WIET TR SIUCESIE]

P SE Interest income Dividends received | Rental income Capital gains from the
earned by residents | by residents are from real estate is | sale of assets, including
is usually considered | typically included | generally stocks and real estate, are
taxable income and | in their taxable considered typically subject to
is subject to income | income and subject | taxable for capital gains tax for
tax. The income is to income tax at residents. It is residents in Sri Lanka.
added to the the applicable added to the total | The tax rates and
individual's total rates. income and taxed | conditions may vary.
income and taxed at at progressive
progressive rates. rates.

ClIEATIGH Interest income Dividends received | Rental income Capital gains from the sale
carned by residents | by residents may be | from real estate is | of assets, including stocks
from bank deposits, | subject to income typically and real estate, are
bonds, or other tax. However, in considered taxable | generally subject to capital
interest-bearing Pakistan, dividend | for residents. Itis | gains tax for residents in
instruments is income is often included in the Pakistan. The tax rates and
generally considered | subject to a final total income and | conditions may vary, and
taxable. The income | withholding tax at a | taxed at there may be exemptions
is added to the specific rate, and progressive rates. | for certain holding periods.
individual's total the dividends may
income and taxed at | not be further taxed
progressive rates. in the hands of the

recipient.

N7 Interest income Dividends paid to Dividends paid to | capital gains are typically
derived by non- non-resident non-resident included in the
resident individuals | individuals are individuals are individual's taxable
from China may be | generally subject generally subject | income, and the
subject to to a withholding to a withholding individual is responsible
withholding tax ata | tax rate of 10% tax rate of 10% for reporting and paying
rate of 20%. taxes on the gain

Source: OECD (2023); PwC Tax Summaries (2025)

Y. AAH!T BT TUHT 01 GO fawage

famefier T fafa Teeed AivHa AT AT TEeedr AaevaT ol HY
YEdl SHATAEEH] AT &I Ul A5 Bel TN WEATET TIeHl B
JUTAHT THA o TU AU | A1 Bel g9 W I9eA1e AT9TH I
Y] SIS GHT HEAAOR e Wl ATIAS AWM 97 a9 0 HTehl ST
TAGHT M Afeed G T A ATERTA, GofTe T, e, ST AT e
AIZEAS AESTHT AR G FLHEH] BUAT Alwg ASWIAH! AT & I Tax
Bracket ¥ THTILT T T TR qAT Wl
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T ATIR TUR T ST Io9 AT WUHT SARHEEH! qear Gevl g, STEeh|
AHAR (Offshore) AT ATTET T Gl TUTeTHT SRwaT afch HUHN F Heef
TR A= T HAE FHI IO ATy araasy owag | e,
Tl fgsT WifRid TIAaeRT AT WG I AMAshT ATETT T ARl SARhers
HH! AT AT Alheg e AT TAR WUHT Hal a4 (0 T TbRebT SAeh I
AR ETs HIH! TN B wars aihg |

?T{TQQ, AAHT FHel AGAT §f EEISNRERINIS _"N'Qiﬁ W AT (Passive Income) IES
SRHITT ATIHT TaxBracketmmﬁmﬁﬁﬁ_ﬂ%mWﬁ EIPREEL]
FHRPT AAA™ T T AT IR TH99 arg=g | [ied dwr qiebt e wwar
TRt ramefier T9umT $Siie! ATa@T ATRTrs Uahiha AT faawer yer 9 sAard
BN B ATER TR T T T@E [F@0r 990 el i T WIS AR
BHAT AT WA AT (Income Credit) [T WIS Fa€dT T4 I9IhH 575 | AT
AR T Yot SSTRHT B T, ATE AMATD! (erhiee WTH F YSIRTT AT G
Tax Credit [T G T =@®er 71 IUgH g1 sdvg | T8 oo Jers seear
b dls USID] AT TREH! TWE ATIR! (a0 TSI WCABTH] AN Income
Credit T FET ST FUHT TS Hhgl, Fard Ara" Sl saTs @, GFul daras
FHE TATHT GAdEE TH T e T HIE Faedr MRS |
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& TEAT A
I
"Se-ar T A WE ww e i, e T afcas gEEe ol
IR, A T edtcqs e 2 | Fafid a0 9, ArEwarash! g Haea
(AT ), STl Tad AT T e e Jarsel A/, ARds® T IHT GHRICHE
AT w5 @, Al T UG AqNH [ ey | Y AE-TAEdH A
ITERAT WI0TETch Faled T HIHEEd AfFesh] ArATers aeqerd T8 T siad
FJoll AT TS, THH IHEART SH(Y, THEAEEFH T WEH AT e
T |
fe-aE & 72
- A AT TAAARIRT AT SIS AT Bl STl AT AfFTTant SATafet
TSP, AHRF M <AqTSg T A= BT 913 TS, | 41" AT ATl T,
e T TqUEsd folg AEua™d YR 21 T8 MNE ¥ WA e
FHRHS T T4 |
FEATcHiagfeReaaigadd aa: |
AegEIA =Eoaa 9 GG | ¥R | - vaw qee e 2
A, A A T e gaT () TR T WA @ T AT 98 579 I ™
FEHT FAuld (Fegafedd e fFuda o g7 |
WG AT Tl ATHF A9-TAEH AIEawaTe, Jrg-Ta o Teg T iare
i e afeel FradT Aihel T-TAM o dleas) | T URel Hrarard
WAl A EUEE dge ®UAT AE-FAE foff T g | o AG-WAEh B
Afbgg Al STt foren &/E &75 |

¢ HIYEL AAH, ATAS S (o] SATCATIT ANAH B
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YD GAET THT THIeATS GEH BT WIS 5 | AT fofusmr Araedt grT
AFGRT WegHAE A GEW FifFEE el grge | a9 wew g o
TFPUT 9, & GEW PITHEEAT ATLTHATAR W0 AT Wb | AAE T 9107
QAT (BT AT YT T THHHT TAFHT BIUHEED T §T 75 | A & HIHT
FUHEE LT TAMHT ILRHT T IET T T8 AEAs ULl 7 aeds |

=T AT = BT P R waq
AR TRt qar ard AR R | -eedrmifiE

AT, 9 A (Ery) Aferery, 9 A U ARAY g | A RO WA o 6
af R gegg | et Arier feurer o W A (A g e e |

ATl A AUEHEe W WG A fofFg 99 Sl WA (Oxygen) HT AT
AH TEAHE Fe8 U TB Mg | oA TRRA [Afey AT A0 s &9
ARUT WS WOEThdls Yeedield eg | Begd, e, 9@, g9, 3ied, W9 T e
[YH T B JURIh T6eg | T AT 990 5064 e =aqq T Fed g7g,
THGHT TOTER Foilel WOEIh TS Fosdiord Al W o qe @oee T Selraa
Erg | A S 7 Ter TR T A A g, @t F ad worest g T
Thel g7 |

AHFT S SISt WA H T A e, AT WA, A T FE woeh
TSSAd §79 | Y A adred Alvegel @Al g 98 AN Jeeatrd T,
A T WIS ATH G-I (BIFET) Hellee, e Arar A qe A Jveesie
WUEY ¥ TR | WA ARUH! WA, AUSHAH TR g | TOTHA (<
B Worih gesatrd g |

g fUaHr, RS- ATER. W qOAT Thebl A gEAE §E | A-
FeAAE TH TG T4 qorErg WS wodfey 6 e geg T gEad! Wh gRABR
AN AT TN Th FaT8 g7 | Th Ae T AN A -aeadTs $7a =ie~a,
T E7 3 YA (Oxygen) 81 1 9 e T WA HEATHT AG-T7AelT W0 GUelse
AT W WA AYER Whells Yeq T WH#T HUH! @R (Carbon) HAacls TETEHT
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TAETHATE YRRETE Al FIFg T YEd Whas YRR Jaled g | T afe a9E
IIETT ITH E Gh W G RIS | ek e, e T o
e | AT TVETTTS T SIeaah ATe Afive | Y68 Thel W YTOAT Thid <
AT T&TT T | ATETIel hah! AIETHae WA WIS, <l ScaTa e | WA W0, oficd,
TGS Foedteld aArs e |

qEATAT SARhee M qd MR AE-0AE T e g4 T giar qur d
AT TS SE &, G A-I7AH] N U Serg AR /A B 6
W T A Srerg WO R @R g | A AHT TEd - T e e
HUS 30 M T Tl HISH-[55 Fragl | R Fodbl AE-TATH &l T 3
FUE [GFeeHT A1 MUEAgH! T9R §7g W1 AT Y FUS 30 T [GEeed aary
IR T 0 F5e® ha gra | IR WUEr] §9ER WUET Of [GRaedr
AR T ey, TEAE &, AFeicd, TF, @il Aife YI3Y IERAE SR
ATHT T |

feger fger dg ifdeT Ag-WarEel - AT, ST, arael SHR, FhIIcH® 9 ATe
i Seuet TSt W Th fEH a8 T ade 9o 6 g3d FASR 5o
T FeIY THA TRSY, | Aee Ml Tl T A qUr AWl aE-TEee A

UHTUAT, WHCHE A, TI€g T AT ST TiH §7eg | ITELHT Al-

A7, YR AT o U W 30-3% ved fger fgal qun i ifawr ara-
WA T AT, A S §0-93 ANEF HA s AHIH Frag | T Bgared 9i&l
UF HAEHT ¥-Y Ue@® WA HE TAHT A qAT SH ATE-WETE T gAY 00

i ateag |

AT WA HAFEIT Uoh HeHT 9T 9§ Ued AN-T8™ T4y a8 Hid, 9
AT IASHTAT WO-§0 UTadh Ui A A-WaTg e M AT AT a7 GEIRTRT
JUIA §0-V0 UoH Yid [H¥c FE-Wag eg | ANT-WVTATHS! HIETHSE GTHTY
AT AG-TA &, AT Wi e 90-9R YeHaEH AN-TEe wEE T
Hiheeg | T ANT- WO el GHa@T e, ST -9 < aicad Wi
T Aeg VAT 40 AT-YAE 181 U e -5 IehHavH HIIH 6 9Qiheg |
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gy Ul 38 qEssiaag=ad |

T 8 et qar A FREdd || - seammwiie
HAT, TTGEH AT A (A7) R g, TaEeR @1 Sied (Sia) ' | 9
s e Ffewuafy wor grg | @ arg () @ fEe T @Ry Tw)
SMaells dHHAA ST |

A AR €I AH FHIGFH ART-YIOMATHHT qU7 AT 1 6o sl
AT & AG-TE e U e Y-Y UCHETH HEW T afhd Wusiel, TN
YR SATEX. ARMe® §30-Q¥0 aiaen siee! eiiel 39, qHbT g | aed
e I=9 TeTe! Had T AT TREEHT ANT-HIVTATHHT e THT %, Hetee
¥00-Y00 FiaEr U St el wuEt FU el e, g T G |

BT BT@H! WA AT &8 A WH! G B &Y FUDHI AY ART & WEL U
ffe 98 Yok AW TEET A A AT B, A s AT aRom
TR AIEIT O GRET Uid e Q& IS 9al del a9-Warg TRUH daedr
9 |19 e 1§ TEHWET SE aE-Tas RS ATEAH &9 AR AT
9 W ATY e AFEA g | T AT-TAEerd A e |’ e wet
W A BTH TRET ATIMET AGT aAfed Fa T T @ 9ad B3 A dAH! URheed]

AIITAE IRIg, -

giel WG AFedr Wid fHe 9§ Uo® aE-wAg TEgl 9w, U SIS & 6
§0 UadH, Y HUSHT I3 TAR ¥O Uk, Uk Ul &Y @ & TR & 97 9ah
T &Y AT IHCEEHAT L& HAS 3¥ A@ ¥3 FOR R W UeH AG-TAE L |
TR, AT TNT-IOTATHST ST TRUTETT ATl A-TAhars 4 & Iehae v
g fFe R ICHaTy U9 T 99y | I9 @9l Us °UaTHT © 99 0 USH,
RY BN 1 BWR R T O UTH, Th AYAI &3 W@ L BER R T WCH T
&9 TUHT JHTAT ¥R HUS W, A1@ &R IR ¥ 9 YeHAT F9-TA™ HIH T
qasg |
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A Jeolgd HHATAR, AH-TAEH] AT &I~ AT AAEAHT AT ANT-HI0TATH
TRTTETTRT &Y TUHT SHTET, 93 FUS & & @ L& TR UCHIFHS! T A9-
WA T a1, BRA IR AUDT AT A g AGEdN I g | HAT & AT
IR AT A9 T GR AR JHEEH AT AESATST Alh AT IR |

TAEDH! HETRAE AHaels T TReHT grg | i asl fdr am-waraars
o0 W AG A A, e, A9, TRRICHE e Ale [Ad e

GChI U3 T $U T |
IO IERUar AEEa g e |
TH AT AT FHgarar W T | 900 || - sufg

IOTETEHT FEAeh Raferar seen = fet e, aoavd o argers i e
TG | 798 gIATHETH U3 FET AT AT A ael wqeefier 9gEg |

AG-TAE a0 IUIAEY INT-AAW Ud JHELTR S92l | | anT-
T W1 Y AT Ar8-9arg S0l ead g ga1, A0-ArmaH e
T q WeAdty I T e i w@ee #E akade quE wevE g
qeq g | AT T [ [RMsb! AT & AieAaed Mad OAT Jed JT-
WO T T, b Aidebrel AE-TarEes 9id fae 3 9ehawd HEd T
g g5 | Ied, bR R (@ifeass) e T faerfed (Gafha) ferafed wwma
3 veeR i, FeE® T dEited €9 ART-UEW AT 9id e ©-q0
TCHTEH ATE-TAE FTAH T G goeg | T AHGT AT JAeS ATHS, AT-
AT HIETHATE AT, AT, ATE, Feaedl, THRIcHs e e fFpfiee
Ao faferer SR faereeeTe deh 10 el HEw TS e Aawdr g |

T, TAT-IIOATHST F¥ATD] ROTHAE. ARG, (HHadT, 9@, wmied, e, U9,
0T, O, fee, i, 99, geawg s wifth 9Td T 9 AU, deerg I

AT AT TRT T ART-GIOTATHST TGS Afeet Hmaar 9 | 9, qoaw,
e T < AET-am9T ]|
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T qTIeHaT

T HATT W@ (Oxygen/STAAeIRE) 1 qeadie gedl, ARd, a, Jd T ATHT
AT TIdcad! [ g MUHI G WA, TG THAcAAE I SEEH g quw
g | agd, WA T FEUSHA | THacad YA AT a9 YER G-

‘1?70?[ - Oxygen Nytrogen Carbon dioxide Hydrogen dlc EEEa) EX
A - Oxygen + Carbon dioxide & Icd= HUH T |

ag - Oxygen+Nytrogen, Carbon dioxide ®lc tl'l_gﬂ'?a W EX
EEI - Oxygen + Hydrogen &C qIX qUHT F |

ATHT - Oxygen Gfed THEA A TeAgEaE S HIH! T |

. A . <2
EIME IR F AT, TORET T, A, FEAE daud aua g | 9,

aled W - OxygentNytrogentCarbon dioxide 91 FAHT G |
ESGEI - OxygentNytrogent+Carbon dioxide sl 3 RIS W EX
T - OxygentNytrogen + Carbon dioxide+Amino acid (Nytrogen+

Hydrogen) 12 &7%! &/
=rar - Oxygen+ Carbon dioxide+Hydrogendlld T D T |

TS, Ao, Y%, @Al - Oxygen + Nytrogen + Ca, CO3, CHP A€ a7l F |

e, B R AN TEEE T A=d: @@ (Hormones) 1 AT 9f wior 3
e Ied WA g | WA e S Y fawerr qer snadea o 7 A

JTUTRATHERT AT, IUTIh Th (Oxygeneted Blood), AT HEH-cUTIH (Internal
Micro Exercise) T Yeb[{cHD St ‘a_v?f (Positive Life Style) 918 ™ mlaﬁﬁ
TUATHS] S ATEH! AIETHATE, TRRHT Joddh HIUHH], T AEHT 90T R{ATS
Yheb! @USHI, YRTHT A= T AHAHS Feqar HAH T FFOT AT T8 1T
g |

RIEEIREAES LS e il e S - 300 - STE / Rajaswa



TOTRATATRTET Wbl T T+ |
e Faaala Frwwt Baa 7 1:.09 || - eedmmdfe, fdesem:
HAT, WOTATH A JhREHT TAZUHT g © Wk (A 99), % (a9 giga) T
T (A ) | TFF O 35 TPRET §rg * Aied (Rh-Ewded) T Had
(Faa FFEH A |
WRAHT T AT [T TG T T, YRS ThHH qdT HIIHEEH HToT
RAST Abrg WA, HACHIG AT TOMATHATE TERBI ATANF  ATTTeEds
et Qfeer iy ya T wiftht TR T i fER T T aiEeg |,
YA T AT TS ATTAHGIRT A TACAT SAGT, THI, AT, e T 96
Fraars JNd TR Ua T T Fedr {eh Siiae T T dibg |
ragTy: Rgar I qrEssaT i |
T T Fehifeaeaar arg AEeegdqll | R0 || e gufmg
qA, VETHH YUEE  (AE) TWRAT @y, qa9FH AT (SiE) TR
FIgaH | AEATEH YT A TERH! FehEn (qiREe S fHes) 8 | e
g (107) ArE A T AAET® g |

TUMATHET A¥ATEERT TACAT JGE g W07 T YOAHERT Fadd T AT 14eh AT
T ATl del BTHT TR [AvAdie&dls. ATCHITER Healing TRAT 7 | ORI, ATCH-
AT (Self-medicine) T ATCH- THTFeET BT | WA A¥ATEETE FIOT (Oxygen) e
deaers hel HiEe g g aeem g amn T 9 Feie e ay
O RA UEE TWERg, 99 O GeRcR® URadd dfed ge
AMeae | AT ITICHT, WISl qeaul Wil St 612 T dreas) | WOmaragiRT 9ot
AR T | AT R e ' €1 | TR, Rvas] Ui A S qe e 8 | 9,
U €€, qYG T Gagfel afcheb! ATeR uf+ T 7 el |

o THAC AA TE-WEAW - AG-JAE G AHAC WA T I8 | ABaE q=
AT et AR IH a9 gFeware 9y Y€ET (Filter) HUX STORAA
g g T T |
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. TAEF AG-THE- Uh TIH TATEF AG-TAR T4, AT JOIIHEBT T
et fs T AW T A |

o T FERET AE-aie T T TRT gar A o U s | 7a-ga
AT JSISET a1 drpraal aE-Ma o T 2a-geT a« sal a1 grearsar
AT-AME. Pt 945 |

o id A fr A, At | agEr cver 9 A e wate] Tde |
A qrees A5 ATTHET A ATTINAT G T TIHAEE:
q. el TRt T s (W)

A-TA FI==resT i A ART-yromaresT e Bftew g0 | anr-ammarasT
fafirer snaraee et R AR, e T WS 99 S e SaEm g g,
qERE qA S PR T GEldeE g AiHgers 9Ed, gEed, WA T
ATESE g WEd TRy |

iR wf AerEEdnifEegE: TR - 1R /¥R | - aeserdest
wufd, & AEwEE (@@ B e a@E dafia T satead w9 Aleeg, e
HAEAT WA 2T |

X A AH N JUTATCHD: |

AT Waed AAGRYEIM 1909 || - dRrmman gufmg
AT, TTAHHT A Fraee Wab, TFIH T @F FIEd JUas! Te® g | I&dl
e ¢ A WA WO T |
%, TERNET TR
Tt MFEe @mr T TRA aw ot TRewee T g weg agaw
B EHt e a1l A g et Aiheee buh 9 wied
21 | AT E—Fredr JIoTaT & St AR A qe gt A w9
T AT g AGHEE Aers Wk T EH ey | A e s@ve e i,
Ffl, qMed T AT FHRHB AT TH §7 |
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ot A Mefaafid sEis=aer el e o sgear egwa |
WiEsHARAT [T g eamm: Y&r e Wat-a Jfier Jegargeaa: Il R )
AT AR
T AT T TR Hlequey B AFHT @Il Brar T99E | 7wl W TR
7 T G4 qAh! G4 A GOl A AV Y ey WA g5 iArAr el eire
T g |
T SAS: AT | - g
Foled, WO J FeluwaT Uigel Feas HUHT T GeaT A (qeT) B |
Wit e o I Wt E@ e S |
WO & QAR W07 AG: TAAH, | - oo 930t Fve, T v
e, "o 3 e (et gEmveni ) g, o 3 givewdl T e 8 gse
MTRT UG T W0T T T =g @0 &7 | 90 o et (Gfeesat) siies | -
IR AR T e S qeer | AeArew e qvred s 9oy |
- - A9 A /A U
AT, WUTB! I, TEATHT T2, IHHT [Ford g T, BE&#Aar (B, T deard
oA 9T e W SRy, S99 9og IR e |
ST Sgfchel WUl Hel IR, YRHAT Had JaeT e, Haf aeg, & & & TG, T
TgD! ATEANCHD T & B Wel U I 5 * Al HogaTs ol qag |
T & 9 s ¥ W ug gq Wi SR |
WD 99 9Ud I 3¢ d&-q GARM § Nl - wesmtmg 9.9.3
e, a1 gl gy I—F g RNEET TeT ATER W0 7 8 SEe Wi (Sfaed)
T, Tafad IS T A W UF gell, A Wik 2l ‘Fal Taed J9ars W S

2 2
TR AR T W6 ATHA T, IN-HA A9 [Ged-acash! ad UHHR gog |
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AT WA G Ao aar: |
TR SaEET o a1 RR N - Avregrmrm
AT, WO & T SEE T G067 wWrg T favies 9 (375, g4, T AReadibt
AABTTAT gy | A1 i WebTEhT ATFEE - 0T, AU, A, I T JaTH - TIAT
TE yARd g
. WRAHT A (Fast Deep Breath)
Rrgmee, TEEE 91 F UMW UIST CANHT AR ATHATE GRET g AT T8
T3 HH Aerae e s (Fr) av @ aifts TR Ameers Sed T are
TEIER e g@reht Qe e et Uarars Mt Jomard Wi |
T YA AAWAEHT PR AR St/ (AW G gredrehl dedl) i
sred fEifegel g gl Jwens WieawT weR 8 |
AP WA 9T TOTAT ST HA AGIIT AT FATABT ¥
BT T8 TR, A9 T Aels A6 R S, Tgeedl X AR TIEar Y&
e | Frafa s i I ¥ wElE a@ e qke feg )
AT FECH HIAEE] TH-AEE WA qdid R HAS BT WA WD EA
TATSY | T WA RIFEAT Wbl 8 HAS 30 oM Sponge &l G-9TT
FREEATS AT TRs T TRAR TF AGga ! JaE TWSF |
. FHE TUTAH (Box Breathing)

JHI WO S A for, e, gigd T 6B Ja — A 99 soeE 9qe
YA (duration) HT ‘lii*@ ITh JUMATH  “box breathing” ?f KR prCa) HT TR
A /A 2 |

YU UMW (Box Breathing) (YOTEAT: A1® AT A1 AP A W&AW) 5 9767
AT Al U e Wi SHd, SEEr SR GHA SREEAT AT
AT T | AT ATl AR Ao, a1 shivgd T &9dl, T qa o=

T HEd ey |
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Box Breathing ©& US Navy SEAL HHVEY Mark Divine o 6T FAN | Il AT
VAT Navy SEALs BEATS JEH1 oo ] QAT T TRIEAH] BET 10T

g

FHAT T INTEA T ESART Y-Ig&HT "GHINIATH" a1 "G 0" T
T MRS G| TSATEINHET (R.99—1.93) W E@EyEEaE dederd T
e |

Box Breathing T ATAWATIATS A AT TS Mg T Yo A0 A THID]
&g (Sed: ¥ Jhee):

A R (Inhale)  — HaE ¥ Jbreard Ty A forgem |

a9 aT (Hold)  — ¥ YbrgavH a1q Afeh |

A Wled (Exhale) — {@ a1 AHAC ¥ Ah-<Savd A G |

U@ (Hold again) — AT AT TGGH, ¥ YhreqvH UMHEH |

TE TS "Box" (AR WiHg, B a1 IR guw @vegedr sieg |
[EAR: ¥ THrgh! THAE Te T (v :y:y) e deme: Ly,
§8:&:& M T b=y | ¥—q0 M fGTw } 9e& = g |

FHET A HHRE Qd odtg adqrd, B, ¥ 9 w9 T | E 9w
TTH T ZEI, THaM, T TS Qe Hl <ars g | €0 hivad Hg A eqedm
T TSN TR18T |

3. SREHAT Ed A9 forg

SINTEHAl Jdd 9E " (Mindful Breathing a1 &=Id AT8) WAl @& o= T Hled
SERATAT QU7 €A1 T BT @l 919 by Bl |

a7 AR URRAT 9 qrafe, sferssteT wiMdeE A AT B (Sraeae ® ) TEH | 9X
W qUrE W Wl 9 AEH gAEg, A "WNed A w |

"G T W | - A A G AT T RleaT, qUrEeh! W, SAT T aT aE! e
Hi-ad oy W AU e °e i |
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o TR FW TRl AeEed Fase, BEET i qe-aage emaEd el
e g |
e B -3 UCH UF UeH 3 WX e T AT A« it 11 s |

ERR2IE]

eI T AH-AE ATl g3 A AER A, D GUh AV ST Siaeb!
ﬂﬁ%ﬁ'ﬂT TS | <T-Trel STEAT groretics (life energy) EEURSIRIEY SRS EUINISIE]
T rle o = M ol | B P R Y | e e e o i o 1 o ol |
S S
Higd g7y, I UZg, T ARG ARAEEA! Frqad ASE | T8 Frqad areigahl
ATIR 2T |

], ST AqATeTE Hiegd e AHRE Aeed, e ¥ WO gerey, sl
e Teqa (&g | T8 e T - arash! Gaw o G fia"st g 77 2|

Y. ANTHT AT

AT A T - g3 A esarg FEwausl qe g | AHT AeEe
YRS A, Feqird T FIRE s 9 Sre-ard (R T dueg Ay
o AR OEIE WA T | S T Al i we wwar ot
g, TERET T TR O g, gHeE aeqertH arsg, ¥ WA seear
FTHAAT IGS | TeT MANF T AARIS Feqa arersiadanl s el |

- A RGBT Ypar a1 o Fewm grar umear dF aeg
FIRTHTEEHT AfFaeR! AT dfg T FHCT Afders el s | e, aRTn
A svamE T SE- AT FAS WiEars wad AT TS, SHoaH, T3
T AEy U SIS | TR PR AR T LA A Sah Whidd g
g | G THEHR, TATEH, [Te Jedl AN Rl dad aers &g |

e

a1, WA, €A T AN Siadd! HA Rh WO (Oxygen/SHAReTh ) T8

Tedferd TN YIOCAT IR THHT AN GAEET TR WA g | AT
RIEEIREAES LS e il e S - 0% - STEd / Rajaswa




TR T AT AeAE HAGE Fael HHARE T ARE ©TH Ta€d e, <t
AreiirashT gHiEE ant ofF s e | S Twwr afF g o R A EE
T RA A T YOI, g9, R U BIUAEEdE QUKD SSs SUTS
dAftars el T | T8d IOMAES T @], FIREE Fe geaed, T favea
TR WHRICHS ANEH [2aT draig gried g |
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AT B JOATHT TSt &t T ettt e,
T T IIIH WA

& HHA JFIGL AT
IR

FUH SAfh, HH T HEA B SIS A €A T TS YeaeT a1 AYcAE
TIAT FRAGT U1 THH A B B | SUrerdn HC qedl A, Fom qon weEe @
QY T T TE Geber qA7 SHATEATAT GF T BT a0 T ey
F YAl A= | 99 Al g P YHid adr R HERE! BT awmad
AT TS H IOT3 [ETe/Tgid TmadeT &g qee | a9t HEy Taeq wedsn!
% fagde ¥ #R A SEaren @ | egeardt sddea e yfetaemr sgar
WA AN SEATeTs ATHd 9Radd TRab! g | T qRadT UHIae SR T
AT YATEHT Fled <AUHI G 9 AR THRETH! AT TEIATT HL JUTAES
qoEd GheTHl el T @eT MRIEUHT o | e qH Fgar Ha-ae Ried
FRAR TS-FHAGH] TraHH HLb! AT AETIT AT AT H Faheld s T
Sfee I F (Digital Service Tax - DST) U Hewaqul TiHifce ASIRET ETAT
TRAUH! F |

TERET BT YA Wifdd JURY WUHT SHaEIEEdls WA HIh] S
THCT | 4T, feficea ¥ar EEHEETRS (\!1(“?11 Google, You Tube, Instagram, Viber,
Facebook, Amazon, Netflix, Tiktok) TRTAAET HIEAHATE AR q4T 77 FHIHATE Hda
JURAfd A9E U I [AME IEEAE Tl ARG T HUH SHeedrs
T TTTHT TATST AT HLHhT AL A& HUHT 87 | TH W Online Shopping,
Online Teaching TIITAT 77 WIEAHATE A EUHT HraTerT GeT A 4 % AT
T WOHTT TEAT Fb(dshl EATBeIaels b TATA <9 GhA1 AT Ada~
FaRSHT [T <o I 2feg |

¢ A Goell, AT T TqoEd HAed o 1, kbthapa054@gmail.com
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Fregdtar =%

g Far #x e Rrgde aEmier wE qrha 3R e W, @6,
TUERE, SRS JAN TRA g Aregwee | e Jaee (FaET kewe,
FAISS ATEE, AT UCABI, S5-I, -FHHY, §- THAR T 37T 9Fag qaee)
JTART T A9 A T FEST I HLhl GRS Jereg | 41 Faaan anga
Ffq=ar Rfoeer Aregmane e TR YAEEAT Mg HT Bl | ATl BT JOlerdr
FURHT A TE fafore qrford qare wiehHE! TN Hadag ars Ghd1 T
YHTHT TS g Aeg | g gl W serd @i e fagde e
FHH IO AS] AgE wdaA gedie FunieEr Hewawf wmam Fe
TEG | T HL YITCIclls Fae 97 Sqaredd gt antl @gd &1 # (Riea
I o) FEIE BT, 206 HRETAITAT <ASUH |

T g T BT G WEERHAT TARET saichel TUTerdl Teahl FANTharers
JIAY TUHT gl FAHT Hed TN AUCHT WWHT AR Gahard TMueh!
TeAgH i FREARHT Hod (FATCTHT AR AHAST F Aebh! WHH) AT %
F T B ARG | TNAH EHT TANHAA Iqeed TRUHT g Far aem
TATTHT TEHT TANHAEE Gheld TRUDH] TeAGH [@Ahihl e AN A qg e
EYATGEHET HRAAT HL AN o | T Gl A=aT aE THAB! B AYAT qeuf
FER THHAT HY AN I Wl 3 |

wgeE =T F9E TUEEE, e TE W,
T T g FT ERIECRE
e R

GamingService,

e wA T ST
BERECEE] Frar e e T g
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T FHY el A Ta-S0T (Self-declaration) FUTEHT ATERE 5 | TR-SAmardia
AT UEHE  AThel ATEHI HUTAIE WUHT ATEEHET BT 0T T e
TG | TEah] AEA W] (e el ATETT MRedT a8 gl BT AdREHT
FEAR Y Siea FFuiigeds Hib! TATH TR ATANE T0ed qEI3] Wkl 7 |
g e FXH! TTAH Fqen

AU THRA [Sored qar % (DST) A AMfdF U, 206 Ahd N T &l | AT
FHT ILYT UTAHT HidF IR THUHT aX Ried Areaware Jgtst ST T
SEARAAIE Tl AT TRIEHT I ATERN e ar yarasweees H3h! S
TS &l | BT AT Toied [aRTel e a1 T AW Sqadraal &2 &axo
TS UL T eFFE WA G |
q. BT a4 A FAr O SEaae qEen

q. Tagd Far @R geedl Sy, R06R

~ TR-AEEE A (@) o e ya iehn SRed a9 B
FRIAR T A 3 UL Hl X Shiee Fa1 FT AR egaed g |

— AT UF THH! AYTE FL 8, T TG hodd [A1S ATTHET arai-ad
Z |
— X YAEA T FHIHT T A ST BT HIATAAH] SqqEdT |
— Tl UBRAT, AR w@i® T fFaw S eRmad S+ sqaee |
R W wERg B U, R0 R FEmEed R0 3 T HEfrT R 080
3. 9 F UA,R0uc awmEcd,Rou s T FafE, 08¢
¥, A R eafhel wa TN BEdE S wed ety B wwee
FHAMETY, 2 09 (T Feg 3083

X, X SRaT SAfthel W& T4 Ahelle gaTg ATAraTd YA e Awaig HT

FredT HATEfT, 059

%, rAdIel ®YUT AT ATMYF UAEE |
RIEEIREAES LS e il e S - 90 - STEd / Rajaswa




o, g FRER TH,3043
5. QNS TS FANTATS eFaredd 9 Haier®!, 2050
Q. AT AT, AP FAcHT WUHT T SHIEAEE |

Q0. Fgda FREAR qo1 FaT TFdl q- UAEAEE | TWIAHT @A FaT FT
o AT SH=EAIT T 0 BT HEAI AT AT F |

. AT HAMT FAFE

o AT JraferehT JART Eﬁﬁﬁ'& FI'P[ Facebook Page, Instagram, Viber, Tiktok, Website
Whd AT 9 T 9@ I T Hia9d AiHagEe Sidehars T+
irea qrsgg |

o fAMM= FHTT TA@ TAT AT TAEAE Social Media Platform B Fdi I
e G |

o TTCTIFH CETIHI TAd A0 HRF R0 WEIAG HFIAE® Tareldh! T TUTATHT
Al Wbl g |

HEADT A HaTH! THR
Google s (Ads), FESE AT, T4, T giearT
Meta Platforms | Facebook, Instagram, WhatsApp f&=mas
Microsoft TFEAIR, FATIE TaT
TikTok RIS EACE IR ERIRET
Amazon FUSE I AT (AWS) TledHT JaEE
Netflix AW T 29 (OTT) RefHg Fa
Apple fefSteer ¥ar, U0 R N Ids! JaEE
LinkedIn A AHISE AR T T
Adobe TreaTR T eftea Rsfareas Iaee

RIEEIREAES LS e il e S - R99 - 9T /Rajaswa



Google TIA Platform o TATAHT SUARHIATS U TAZUSHT Zfoiaet Jareh!

Fd HRER Hed (Transaction Value) AT R FAeTd &1 3T #X faeg |

T (Google LLC)%f ﬂl%dlﬁ?lg(@qq AT HATTY (Google Asia Pacific Pvt

N

Ltd) T ATHAT STl T YUTCATHT Sl ! |

AAT TdT AT AT AbS ®, R0 A@ (U ¥, 30 A1E) WeET aéid!
FRER T WR-amad fvea o wamweea pst o wfvard df g
EE bl G |

T BT T g FUNe SRR 1 7 F ' R b

AYATHT | A GBI YaTells qHT G, GES qd1 TG ST A
Frspon Bt Wit afas oAt o

Tl T-HAY FHIRE T Al Hal YAAH HFIEE HFal Uoregrap!
FHAT (OCR), ATFANE ToTed @UET (IRD) AT VAT TPAN AT Tdl 95 CBMS,
Computer Billing AT THT ATAE WUHT T |

FAl3e T UdULHh] ‘;RfﬂT Tﬁf ol Il HEH  TALhI Ob“‘l"inli;{‘\ﬂ NEEl
SYFEAI (Accounting Software), FATIS ?lﬁ-‘lﬁﬂ, (Enterprise Resource Planning) <
Customer Relationship Management) S&dl d¥CdI{g e TART 9 ATelhT Y|

T fafe AEiE I9ae®/ FEdd FRER T ©ehHeE Hih! T ATH!
AT G | T HIHH ToTed GhelHl Heed QUi qHHT Hale 13 |

IS FAAH! TEIAN I T THHH] AT F,

Online shopping, Online service T¥ ST qc'\uf TIAT HLHI TTAT AT
ERERNE

N

Digital Platform 8% Td! ERATHT <ATST s QTHITSE FHTCHT TRUH! Fiaamaer
A=aRIEA e d T AR A e aredrer qer By W,

AT BTl fagdia A 2T B 39% HA WH,
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e E-commerce, E- Service £l Digital Evaluation and Monitoring RiE @% qI

T |

o TS (Daraz) STEAT AT 5-HAY ICHHEE T hadeh, T-ECHH, [edhad &l
IS GAH ARG ST WERRTT a9Rels Heaid T8 e T
T W RIEHHEEHAT A@ld HRER 9 G Lol 1 [ Spaee A=

VAT/PAN Tdle! SRETH=RT A6 S |

Aq: HFALHA (AN qFCAIEEH GG Ui el yaaswers oo g1 gl
fefSieet @@t #X (DST) Tfeeelt Jarh! AT FaAT FT FT HI a0 Aecaqul o
AT Eh G |

Fredrr 3 e e e

AT AeeT s i AT YaTe G907 AR sqawrd G- q¥idd T Hgd
HIETH JUIH STAUHT T | TqHT AN W Gl A1 ATk Siaar qoa argas
AU, TRT eRasT 9% THdies SRusn qrgeg | Fad Brde duaygesn Fae
TS B ¥ G T TS FeIHT e T @ I -

e

1
Twwe frgde dar H T

. F grEEdl Fw qur abeeEE aRFEr g uiEdT T a9d HEiadT
SRAUHT AFHAT A=A T,

R EE T AR U craEed G T ge Fee @er T s
AT <ars,

apra EUE

TEN\ FDRUADOT
AN SERU]
pue Spede] BIEQ PG

bbbl bl b Do ||k b
D) 12g4]
¥E] aqnog
bibslbld
Ieb Ioelbl SRl

bbbbie bbb 2k -
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q0.

1.

1.

13

9%.

4.

g T X HaRomT SemEs omell @] IR Self -Tax Calculate AT X
A AFT, Ao, AAHL T4 AT ok TadeH] BT Hiad &= Faro
F FHAT T B 90 TAH A FHeE oF aHead A W R
JLHFAT AqET A7 TeH FT e a1 diehic T,

Tergair Ja bt e, foreqa T frgeardt w9 wdiend afearraen siesr Haf
T

Y

AAATZT AT JETH (A=A Febr) ¥ ArEed® FH-ad T Digital Platform
S TA1 TS HIHT IATH <413,

- ATATERIHT RN gal T BIieiNTeh! Fedl BT Ferss esRiar IS,
et Hemar g gen Rived SRIeRes®! qEl ATed T ITARHIR! €A Il
TEY T FAI® T

Rca FRERgEE AT T T @EAAT T A6 WGgw 7, T6
S T AAETEAH STaE T I,

e AfEtg HX (VAT) WM Fal 0T aC Ar@ishl HRER T4 S-commerce
AAEEE FH! TETAT <413,

AUt cgaETIEEe fasell Rfieer =9 (Google/Facebook Ads) T TRl 1
ST AR WIETHATE TRICTRE0T T8 qoed <Erae o= T,

AHISE TRADT TEIAN FI-AT T Cyber Security HIH T,

AT RVEd Acice® (eSewa, Khalti) JHHMAT HREAREE ITARRT (C2C)
T A SFAEET (B2C) = B BRIARATS B! IATAT <13,

Online shopping T HIISKAT ATT-T e= MY FAF H fFaor Ter i
TWEGH FL AN T3 |
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TIADT H JUAATS AT T IREFT TASABIAR [AGAT FaT HY qed @t
ETAT &g | TAHT HATAHT arl e THdee (B v, st 2
e YL AS) WA T 2 | 7T Feqd [&fe Gadiens qraem e
R seRife % a9 21 Ma QoA Gadiat Platform 8€ & ATTEN THAA
TAT GEhd qT AT Tl a7 WERAT Avdlg Ahd HIAH! O Hr-add
TR SIS AETHT AT T TEATS bl SHAHT waTS oTed Heahel i
Afafg T afeg |

g Jar F@ T[T RS JIIH T

e Ao AT T G AT e e aur = geers
A TAT TS TS (AT AIETHATE FaT FaTg T ATl | Tl QAT TRl |
TS TR FRARATE Frgdie Far F2 0g TAAH T TOABT TR AT
g9 a1 AR <R |

T [T a1 FX (Digital Service Tax - DST) 1 T F@TIT T AHATS THEAHRTY
TS AT ATATAHT 81 | 78 A7ed e Ja1 T (DST) FI ILIIAE Hihell

AT T IS FHTTHT ATIRT HTRIARATE HIh] STAT <A13T THUHAT FF
AT THTIAT ATATST Al -

Guidelimes

Digital Invest Take-
Monitoring Infrastructure
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q. EFIT?[ T AT WA (Legal and Policy Strategy)
g Far Hars TOE, R T A=y Aueve A% ae |
RURIT) LR

FeRiET wHead | - FC wEeed e wEe O SRR #¢ Gk 9eEidr (Double Taxation
Avoidance Agreement - DTAA) AT Sfoieet Tam qvaee wEam oo vge
T

- OECD/G20 %! frgeardt & gar (Pillar 1 T 2) HT G-a¥AT TH@®! DST
E FHH THTEAST T Aipreg el AT ALIAT T |

o T F A | - faEde dar w1 AT aREe ¥ Araind €9d T AT

T T ARATT ATER TE T BT G08T T |

e —  YAREIHI €I (Location of Consumption) FeTeor 7 aferar AmaETe (Trl"tjcf:
IP Address, Billing Address, SIM Card) Tl &9HT T 7T |

FT IR — TR-ATEET AT YEEEE F1 AN GCEAH Tl 9EHAT T HC BT

TLATHTT ST Fast-Track' TS Wed 1 e I |

— e denrer w9 FRER T e Geeht Rivee sagamaer ot e
HY ATA (A AR I |

- FRERE YA ATER 95 FEEH g @ GOl deed R Hed U
TFepraar | 7 T |

R. ATHT T FMAFGIT TWHIT (Monitoring and Enforcement Strate
g gy

B Al UFT T ol A8 HFINEEars HIh! TATH w13 Yt W I |

RURIISS HEAT
—  FH TATA AT [Tl FFARErs JEATd TUEEAT AT T SATSHH]
i ST HICHIET TTh S 886 T3
gefe |
o
e - RFea #= e saaia® FEFHA T AR e Aaisd AT AT
T
witaiferT
: - AARE TOEF AT (IRD) A1 Ried FRERST ST [Harur 1= ga &em
T HEHE T TAACHd e ST T |
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THitT EIELR

—  SUTeEE @ﬁ%’?ﬁ Hal ﬂ?ﬁl‘ﬁ (Foreign Currency Outflow) H T (é% T
BT AT YIIFAE) DST ATTHAST AN Fafda eoar arserd T e
el

- A TR A WG T g RNed FFIEEd! 4l e qHT s HiEd
FHATATY 9feg AT 7T (Blocking Mechanism) JaTa=t dfgdsT Wﬁ:’ﬁ LIIEIBED
T faTE T |

3. A [T T TG W (Capacity Building and Awareness Strategy)

T YUMEEH T ITARBT GAT T T a1 Agig T |
RURIIR] FHEAT

- Tl RBfoieer e yerrdwe® «g HTAT Ia Weledd a1 Wieded €0T
ufeg ffea s @g Al a9, a9 &1 FeyEe gy g
TR FH 5 |

— IRD AaUTAHT HHANEEATS BNed  AIq, sada- Wi, Farse

A T Frgfee T Fraing RBiea #X FrAs! A e aiferd Y& 11 |

- Nea HHEEA B TS IS seers R st e |

BT AT
T I

T Refiea
FATATS WeareT

~ IR SUAHTEEATE DST H1 Hewd, T8l U THE T AR ATEqHae
BT TTETH! SREH = 2% AT Fed TS |

— Ul FHFAEE wod fbeel Bied Jar vant g, Seears DS
Al TcEa vqe Haee i)

EZGGIREE

Y. 7 T (Other Strategy)

o Toell MG I FHFOEEd Ul IO REE WH I @599 a1 |/
feee ¥ar X (DST) 1 TXeATE AT A¥AE ATET TAAAHA T,

o HUET T S ATYCHMT T Wk GeHTT &1 DST AT WHT BT T JUleiish!
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o 9T S-commerce SATAAEE (BRI HAT MBI §7g) BT AN Turnover

*
AT AT O T 7T HLHT T TaeT T,

o SUET Y 5%, TWIAAR AUHTTIRD S HRIAR T4 STl T G Real-
time Linkage 7 Ui d Digital Platform @& I |

e

g oaT qT AT TaTe AT GaT Aafesh] samasd FanT 98 h! ATl J9Hh!

TN YHARRET Wl TEg | TUTdh! aEadisd & Qe SIHLT Hl WINT did

TMAHT FAGHT TS+ i@ Platform TAT WEHHHT Hie adl g HHAT LT s90nline

teaching, Online Shopping, gaming TRTAIHT HTAATE HLHhT T TGTIHT AT HeThT

T R §-H0E haeees Giihd L A1 Ahd Weared feo < fageft

Rfed IaT TEIFTEH! AT AUaHT AT AAE § H FHET T IS A

FH AN A Hirgd §As, | AEAF BT qal bl (AT AR 900 S

FHcag WS Digital Service Tax Policy HTI=ad Whd HXHI T FTIA

ey | a9 AT AT QY ATETH GE-A, A AT GEAArETh Hgde

AT HLHT AT TTZ AUTAD] e hoATH de e <ar3— b= |

T QT

forgdia qan X wvaedr FEifag,RosR

qed AMEg HT UF,R0%7

T AT eAfhe WaT T Brde S qea afvafy wT aweed
AT, R0 9% (T FeneaT R05R)
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AHISE FAAHT TARTATS Sqaedd T &I, 2050
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A Ciritical Analysis on Non-For Profit Company
(Section 166 Company) in Relation to Overall
Ecosystem of NPOs in Nepal

&5 Mahesh Baral*
Abstract

This paper analyzes the regulatory regime of non-for profit organizations (NPOs) in Nepal
that includes Section 166 Companies under the Companies Act, 2006 and NGOs and social
organizations established under two different laws of the country. Such organizations are
partially regulated by Social Welfare Council (SWC) and partially by Office of Company
Registrar (OCR) or District Administration Offices (DAOs). However, there are various
issues and concerns on the regulation and supervision of such organizations. Additionally, the
paper explores the practices in India, UK and USA regarding NPOs (basically companies) by
analyzing the similarities and differences with Section 166 companies of Nepal. It also
critically analyzes the existing ecosystem of NGOs in Nepal. The paper also recommends the
institutional and legal reform in the sector with particular focus on the role of OCR on
regulating Section 166 Companies of Nepal.

1. Introduction

Non-for-profit companies having corporate nature and objectives to serve the community or
society are widely accepted and encouraged. Such companies, in those economies are free to
operate businesses particularly social business, however, registration process, regulatory
framework and asset locking mechanism are different. The Companies Act, 2006 of Nepal
also recognizes such companies as section 166 of the Act has provisioned for "Company Not
Distributing Profits." Section 8 of Companies Act of India, 2013 also has similar provision.
Popularly known as Section 8 companies in India, such companies could conduct social
business as well as work as a NGO. In the same way, Company Limited by Guarantee (CLG)
and Community Interest Company (CIC) of the United Kingdom also have similar nature.
Furthermore, Nonprofit Corporation, Social Welfare Organizations and Low-Profit Limited
Liability Company (L3C) of the USA also have similar attributes to Section 166 companies
of Nepal.

Section 166 Companies, NGOs and community-based organizations (CBOs) could be
collectively called as the non-for-profit organizations (NPOs) of Nepal. The NGOs in Nepal
are registered under the Agency Registration Act, 1977 and there are few community-based
organizations registered under the National Guidance Act of 1961. Social Welfare Act, 1992
establishes a coordinating agency called Social Welfare Council (SWC) that also plays the

* Training Chief, PFMTC
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role of a regulator if any NPO opts for international aid. There are various gaps and grey areas
on the NPO governance of Nepal, and a series of institutional and legal reform is required to
fulfil the gap.

2. 'Company Not Distributing Profit' or Section 166 Company of Nepal

Section 166 of Nepalese Companies Act, 2006 stipulates provision for "Company Not
Distributing Profits" (hereafter profit not distributing (PND) Company, Non-for-Profit
Company or Section 166 Company) and that is a special type of entity established for social,
professional, scientific, or public welfare goals. A PND Company is prohibited from paying
dividends or profits to its members, instead reinvesting earnings into its objectives, offering
an alternative to traditional NGO for autonomous operations. These companies require at least
five promoters, having non-transferable memberships, and focus on collective benefit rather
than private financial gain, differing from standard for-profit companies. It is Nepal's legal
framework for creating a non-profit organization that operates with corporate structure and
autonomy.

Table 1
Section 166 Companies of Nepal at the closing of FY 081/82

Type of Section 166 Company Number | Remarks
Hospital or Health Facility 395

School or Educational Institute 121

Foundations 17

Trusts 315

Professional Organizations 291

Having Multiple Objectives (Health, Education, Environment | 3745
Protection and Social Services)

Others or Not Specified 1346

Total (at the end of FY 081/82) 6230

Note: Data made available by Office of the Company Registrar (OCR).
Key Characteristics and Governance of a PND Company:

e Governing Law: Regulated by Section 166 and 167, Chapter 19 of the Companies Act,
2063 (2006).

e Purpose: To develop professions, protect collective interests, or achieve scientific,
academic, social, benevolent, or public utility goals.
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No share capital is required or No requirement of share capital: There shall not be
required share capital to incorporate such a company. However, the company may receive
membership fees from its members and receive any donation, gift pursuant to law for the
accomplishment of its objectives.

Profit Prohibition: Such companies cannot distribute profits as dividends or bonuses to
members; all funds must be used for the stated objectives of the company.

Membership: Requires a minimum of five promoters and members, with membership
being non-transferable and ends upon death or dissolution...

Limited Liability: The liability of the members of such a company is limited to the
written commitment given to the company by them voluntarily.

Benefit: Provides a more autonomous, corporate structure for non-profit activities
compared to traditional associations and NGOs.

Corporate Governance: Corporate governance ecosystem envisioned by the Act is
equally applicable to the company, and its board of directors, Officials, employee and
auditor.

Administrative Expenses: OCR is authorized to develop norms for administrative
expenses such as the meeting allowance, salary, facility receivable by the officers and
operational expenses of the company; and in so specifying expenses, the Office shall have
regard to the capital situation and profits of such company. However, administrative
expenses are generally limited to 25% of total expenses.

Asset Lock: If the company is wound up, its remaining assets cannot be distributed to its
members but must be transferred to another similar non-profit entity or to the Government
of Nepal.

Change on the Objectives: The company shall obtain prior approval of the OCR to
change its objectives.

Name: Such company shall not add words such as “company", “ limited “’ or “private
limited” at the end of its name.

Expansion: Such a company is supposed to get pre-approval of OCR for its expansion or
establishment of a branch of it.

Conditional Merger is allowed: A PND Company shall not be merged with any for-
profit company.

Equal Voting Rights: While electing board of directors, members elect them on one
member one vote basis.

RIEEIREAES LS e il e S - 333 - 9T /Rajaswa



o Regulation: Section 167(2) authorizes OCR that in the event of violation of any provision
the Office may cancel the registration of the company for committing such violation.

e Liquidation: While canceling the registration pursuant to Section 167(2), OCR shall
appoint a liquidator and an auditor to complete the liquidation proceedings of such
company, specifying the period for completion of such liquidation proceedings.

Concept of a PND company was introduced by the Companies Act, 2006 of Nepal. After
almost 20 years of its implementation, the total number of Section 166 companies is 6230.
Although, the total number of registered NGOs is not available, the NGOs associated with
SWC demonstrate that people are still choosing a NGO for social work and services rather
than a PND company. However, we can see a growing trend of registration of such companies
in table 2 below.

Table 2
Registration and De-registration Trend of Section 166 Companies
Fiscal Year Registered Companies De-Registered Companies Remarks
2077/78 544 7
2078/79 730 12
2079/80 703 24
2080/81 854 35
2081/82 566 14

Note: Data made available by OCR
3. Non-Government Organization(s) of Nepal

In addition to the PND Company, the Nepalese legal system provides an opportunity to
establish a NGO to serve similar objectives. There are two basic laws related to NGO
registration and administration: (i) Social Welfare Act, 1992 and (ii) Agency/Association
Registration Act, 1977. NGOs in Nepal are independent, non-profit groups focused on social,
humanitarian, and development goals, addressing gaps in health, education, poverty,
environment, and governance. They also work closely with International NGOs by
establishing collaboration and partnership. NGO in Nepal are registered at the District
Administration Office (DAO) of 77 districts and get associate membership of SWC.

The minimum number of members to establish a NGO is limited to seven people and the NGO
itself decides for its dissolution. The asset lock in NGOs is implemented in the way that their
remaining asset is transfer to the Government of Nepal upon dissolution, however, liabilities
can't be transferred to the Government. NGOs in Nepal basically work on child rights,
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women's empowerment, poverty alleviation, health, governance, environment, human rights,
and similar other sectors.

Normally, PND companies and NGOs get associated with SWC in two cases: (i) if they are
receiving any support either from government revenue or form an international organization
or agencies, or (ii) if they wish to get associated with SWC.

The Annual Report 2081/82 (recent fiscal year) of SWC states that there are 58,252 NGOs
registered or associated in the Council, and 1300 of such organizations are registered in the
same fiscal year only (Page 12, Council Annual Report, 2081/82). The same report states that
Council has approved 2630 programs or projects in the same fiscal year submitted by 2259
Organizations and the total approved budget is 39.4 billion Nepalese rupees.

In the same way, the Council, in the same fiscal year has also granted one-time approval for
some 139 projects amounting to 2.89 billion Nepalese rupees. These projects were submitted
to the Council for approval after expenses were made or after the completion of the projects.
It is learnt from the report that such one-time approval was granted with written warnings
(Council Annual Report, 2081/82 Page No. 17). However, when there are questions for the
NGOs about utilization of their resources, pre-approval should not be ignored.

4. National Guidance Act, 1961 (Rastriya Nirdeshan Ain, 2018)

In addition to Section 166 Companies and NGOs, the third-category social organizations in
Nepal are registered under the National Guidance Act of 1961 (Rastriya Nirdeshan Ain, 2018
BS). The Act allows government and stakeholders to establish social organizations to protect
common interest and run social welfare activities. Nepal Children's Organization, 1964 is one
of such institutions. The Federation of Nepalese Chambers of Commerce & Industry
(FNCCI), an umbrella organization of the Nepali private sector, was also established under
the Act.

5. Some International Practices on Non-for-profit Company

Non-for-profit Companies are largely accepted in many economies as one of the corporate
vehicles, however, their level of autonomy and regulatory framework is different. Some of
the type of non-for-profit company in India, UK and USA are given below:

India: Section 8 Companies
UK: Company Limited by Guarantee (CLG) and Community Interest Company (CIC)

USA: Nonprofit Corporation, Social Welfare Organizations and Low-Profit Limited Liability
Company (L3C)

5.1 Section 8 Companies in India

A Section 8§ Company in India, under the Companies Act, 2013, is a non-profit organization
formed to promote objectives like commerce, art, science, sports, education, research, or
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charity. All profit of such a company is reinvested into these goals, not distributed to members,
and can operate with a limited liability structure but without needing "Limited" or "Private
Limited" in its name. It functions like a formal company with legal recognition but focuses
solely on public benefit, like an NGO or trust, but with greater flexibility for restructuring and
compliance. These companies serve as formal vehicles for philanthropic and social causes,
providing a professional structure for managing charitable activities while adhering to
corporate regulations.

Key Characteristics and Motivations:

Non-Profit Objective: Must promote commerce, art, science, sports, education, research,
social welfare, religion, charity, or environmental protection.

No Profit Distribution: Any profits or income generated must be used to further the
company's objectives, not paid as dividends to members.

Legal Status: Recognized as a separate legal entity, distinct from its members, like other
companies.

License: Requires prior approval and a special license from the Central Government to be
registered. However, powers are delegated to the Registrar of Companies to issue it.

Name: Can be registered as a Public or Private Limited Company but doesn't add "Limited"
or "Private Limited" to its name.

Formal Structure: Offers a more structured and flexible framework than traditional trusts or
societies.

Tax Benefits: Section 8§ companies in India are eligible for significant tax exemptions.

Change on the Objectives: Section 8§ company cannot change its Memorandum of
Association and Article of Association without prior approval of the Central Government.

Similarities and Differences among Section 8 Companies of India and Section 166
Companies of Nepal

Purpose: Both are designed for promoting science, art, literature, education, social welfare,
or public utility.
No Profit Distribution: Neither entity is allowed to pay dividends to its members. All profits

must be reinvested to further the organization's objectives.

Legal Status: Both are registered with the Office of Company Registrar (OCR) as separate
legal entities, providing limited liability to members.

Governance: Both follow corporate governance rules (AGM, Board of Directors, audits).

Change in Objectives: Both have to get prior approval from concerned agencies (Company
Registrar) while changing their objectives.
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Minimum Members: In India, a Section 8 company can be formed with 2 members (if
private) or 3 (if public). In Nepal, 5 members are required and there is no separation of private
and public PND companies.

Director Residency: In India, at least one director must be a resident of India. Nepal typically
requires Nepali citizens or approved foreign nationals to be involved.

Licensing: Licensing from Central Government is mandatory for Section 8§ companies in
India however, business license in Nepal are granted after a company is registered.

5.2 NPOs in United Kingdom (UK)

In this chapter, two types of corporate vehicles will be analyzed: (i) Company Limited by
Guarantee (CLG) and Community Interest Company (CIC) of the United Kingdom.

5.2.1Company Limited by Guarantee (CLG) of UK

Company Limited by Guarantee (CLG) in UK is a non-profit company structure without
shares, where members (guarantors) promise to pay a fixed, often nominal amount if the
company needs funds to settle debts when winding up. CLGs are considered ideal for
charities, clubs, and community projects needing legal status, liability protection, and
reinvestment of profits for their purpose.

Similarities and Differences between PND Companies of Nepal and Company Limited
by Guarantee (CLG) of UK

PND companies in Nepal and Companies Limited by Guarantee (CLGs) of UK are similar in
being non-profit oriented, focused on social good, and prohibiting profit distribution to
members, but differ in their legal frameworks. In both companies, no shares are issued and
don't have shareholders. CLGs operate under UK Companies House, using members as
guarantors (not shareholders) with a nominal guaranteed amount, emphasizing
community/charitable use. The guarantor is liable to the guaranteed amount, if the company
fails to fulfil its liabilities while winding up. CLGs largely implement asset locks with
exclusive provision written on their Article of Association.

5.2.2 Community Interest Company (CIC) of UK

A Community Interest Company (CIC) in the UK is a special type of limited company
designed for social enterprises, focusing on community benefit over private profit, blending
business flexibility with social purpose through an "asset lock" that ensures profits serve the
community, not just shareholders, with oversight from the Regulator of Community Interest
Companies. They operate like normal businesses, paying tax but reinvesting profits to meet
social or environmental goals, making them a popular hybrid model between a traditional
company and a charity.
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A CIC uses business methods to achieve public good, ensuring profits that serve people and
the planet, not just private pockets. CIC would be more flexible while doing business than
running a charitable organization. It is additionally credible while attracting donors and
investors since it demonstrates genuine commitment to social good and the investment go to
fulfill the set of defined causes.

Similarities and Differences between PND Companies of Nepal and Community Interest
Company (CIC) of UK

PND Companies in Nepal and UK's Community Interest Companies (CICs) are similar in
their core mission to serve the public good, having specific asset lock clauses, restricting profit
distribution and focusing on social welfare, but differ in their specific legal frameworks, profit
cap flexibility (CICs can distribute up to 35% in capped scenarios), and regulatory oversight.
Additionally, CICs should comply with community interest tests for ongoing operations.

Section 166 of the Companies Act provides a basic non-profit company vehicle in Nepal,
while the UK's CIC offers a more nuanced structure for social enterprises that need to blend
commercial activity with social goals, with built-in safeguards for that balance. Additionally,
CICs also have distinct branding and a more developed ecosystem for social enterprises in the
UK.

5.3 NPOs in United States of America (USA)

Three types of corporate vehicles will be analyzed in this chapter: (i) Nonprofit Corporation,
(i1)) Low-Profit Limited Liability Company (L3C) and (iii) Social Welfare Organizations.

5.3.1Nonprofit Corporation, USA

A Nonprofit Corporation in the USA is a legal entity formed for public benefit (charity,
education, religion, etc.) rather than private profit, reinvesting surplus funds into its mission,
registered under the state legislation as nonprofit corporation and can qualify for federal tax
exemption through section 501(c)(3) of the Internal Revenue Code (IRC). These
organizations serve societal needs, are governed by a board, have no shareholders, and must
adhere to strict Internal Revenue Service (IRS) rules for financial transparency and purpose.
American Red Cross (charitable), Chamber of Commerce (advocacy) and Bill and Melinda
Gates Foundation (Philanthropic) are the examples of nonprofit corporations in the USA.
They use donations, grants, and earned income to provide services and meet their charitable
goals.

5.3.2Low-Profit Limited Liability Company (L3C) of USA

An L3C (Low-profit Limited Liability Company) is a hybrid business structure, blending
features of a for-profit limited liability company (LLC) and a nonprofit, designed to pursue
primary social missions such as charitable or educational purposes, while still allowing for-
profit, making it easier to attract foundation investment or program-related investments that
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traditional LLCs can's get. Due to IRS uncertainty, L3Cs are currently allowed in a small
number of states, including Vermont, Michigan, Illinois, Louisiana, Maine, North Dakota,
Rhode Island, Utah, and Wyoming.

L3C is considered ideal for social entrepreneurs needing to balance profit with mission. It is
also considered as the best vehicle for foundations wanting to invest in mission-aligned
ventures with potential returns. Additionally, such companies are also considered ideal for
businesses in healthcare, education, arts, or community development. Having various
attributes, the L3C remains a niche entity, not widely adopted across the USA.

5.3.3Social Welfare Organizations of USA

Social welfare organizations in the USA are non-profits, often recognized under IRC Section
501(c)(4), that promote the common good and general welfare through community
improvement, civic betterment, or providing essential services like food, housing, and job
training, working alongside government programs to support individuals and communities.
These organizations can engage in lobbying and political activities though it's not their
primary focus. Additionally, these organizations fill gaps, offer alternatives, and complement
public services to ensure broader community well-being.

Social welfare organizations in the USA are closer to NGOs in Nepal rather than PND
Companies. Both social welfare organizations of the USA and NGOs of Nepal serve as non-
profit, and non-governmental entities aiming to improve community well-being. While both
operate outside of direct government management to address social needs, they differ
significantly in their reliance on funding, scope of activities, and historical context. In Nepal,
NGOs must get annual renewals from the district administration office, whereas in the USA,
monitoring of social welfare organizations is largely based on annual financial reporting
(Form 990) to the IRS.

6. Analysis on Not-For-profit Companies/Organizations of Nepal

Section 166 of Companies Act provides the framework for PND companies in Nepal and
Section 167 is related to their governance. Furthermore, Agency Registration Act, 1977 of
Nepal also provides a framework to register a NGO having social nature and objectives. In
addition to that, there are some social organizations, few but relatively big in membership size
and coverage, registered under the National Guidance Act, 1961. The given legal provision is
so ambiguous that it provides plenty of opportunities to choose a type of agency people want
to operate. The analysis in this chapter is based on four different parliamentary laws that are
responsible for registration and regulation of the NPOs of Nepal.

6.1 Companies Act, 2006

Section 166(1) of Companies Act, states that "Notwithstanding anything contained elsewhere
in this Act, any company may be incorporated to develop and promote any profession or
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occupation or to protect the collective rights and interests of the persons engaged in any
specific profession or occupation or to carry on any enterprise for the attainment of any
scientific, academic, social, benevolent or public utility or welfare objective on the condition
of not distributing dividends." The provision provides wide scope to incorporate PND
Company in Nepal.

Companies Act 2006 has allocated a set of responsibilities to OCR to administer and regulate
PND companies. For instance: PND Companies are supposed to get pre-approval in case they
need to amend their objectives (Sec. 167(1)E). Objectives of a PND company are the radar or
compass for them. It is their sector of operation and, hence, change on the objectives is subject
to the approval of appropriate authority. The OCR needs to analyze the requirement of the
modification and is supposed to give such approval.

According to Section 167(1)H of Companies Act of Nepal, a PND company is also being
regulated by OCR on administrative expenses related issues. The Act states that "the meeting
allowance, salary, facility receivable by the officers or a company incorporated under this
Chapter and the incorporation and operational expenses of the company shall not exceed the
amount as specified by the Office; and in so specifying expenses, the Office shall have regard
to the capital situation and profits of such company. However, such administrative expenses
couldn't exceed the limit of 25 percent of the total expenses."

Directives No. 80 of the Company Directives, 2072 approved by The Registrar on the basis
of Section 16 of the Act has specified procedure to get approval for such expenses. The
compliance of such legal provision, however, is not known since there is no publication and
information available on the web page of OCR.

Section 167(2) of the Companies Act authorizes OCR to take disciplinary actions against any
PND company on non-compliant, or violation of the provisions specified on Section 167(1)
of the Act and such action is extended to the suspension and cancellation of the registration
of such company. However, the opportunity to defend itself prior to cancellation is provided
to the company. The OCR is also authorized to appoint liquidator and auditor (Section 167(4)
while cancelling the registration of any PND company.

Corporate governance is designed in Nepal based on self-compliance or light-touch oversight
model. In the case of for-profit companies, normally, there is a specific regulator, and OCR
only plays the role of first-tier regulator. During overall development of OCR and Companies
Act itself, it could be observed that when the government establishes a specific regulator, the
role is shifted to that agency from OCR. Unlike such provisions, on the basis of the analysis,
in the case of PND Companies, OCR is supposed to play the role of the regulator as well.
However, a dedicated unit, trained staffs and elaborated directives are yet to mobilized.

Scope given to register a PND Company by Section 166 could be analyzed as a vague one. It
is also uncertain whether the legislative wants to replace the existing NGO related laws with
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a PND company or wants to give multiple windows. It could be argued that social business to
be registered with OCR is a good option, however registering a social welfare related
organization with it could be questionable. Unless, government wants to establish a central
registration authority, the multiple windows provided to conduct social services need to be
revisited and reformed.

Additionally, the type of agencies the government wants to be registered with OCR need to
be clustered as: social business (such as schools and hospitals), professional agencies (such
as teachers association, corporate lawyer's forum etc.) and foundations and trusts for social
welfare proposes.

6.2 Agency Registration Act, 1977

Agency Registration Act of 1977 is an indicative Act having only 17 Sections and not
adequate to cope with the issues and challenges of the present-day NGO governance. It
provides a sectoral framework for a NGO and illustrates registration related procedures. The
one and only regulatory requirement stated by the Act is to submit annual financial report
with audited balance sheet to the local authorities i.e. DAO. The DAO is authorized to
examine the balance sheet and take necessary actions if any discrepancy is seen during the
investigation. In addition to such provisions, the Act authorizes the Government of Nepal to
issue directives to any NGO if that is necessary, and the organization is supposed to abide by
such instructions.

DAO, as an immediate regulator, could take disciplinary action against a NGO in two cases.
(1) If it modifies its objectives or merges it with another NGO without DAQ's approval. (ii)
Additionally, if a NGO works against its objectives, or doesn't abide by the instructions of the
Government of Nepal. In such cases, the registration of a NGO could be suspended or
cancelled.

Though some of the provisions are complemented by the Social Welfare Act of Nepal, those
provisions are applicable only to the organizations that are associated with the Council.
Modern day governance requires a complete ecosystem to operate any organization that is
largely lacking in the Agency Registration Act, and bylaws, regulations and circulars are not
adequate to cope with the challenges.

Section 14 of the Act stipulates about winding up of an NGO and asset locking mechanism,
however, the Act is silent about deregistration of inactive NGOs. It could be assumed that
2/3rd of the registered NGOs are inactive for a long time. The situation is not different with
the NGOs associated with SWC. During the winding up process, the remaining asset of a
NGO is transferred to the Government but not the liabilities. Administrative burden is huge
to DAOs due to the high number of NGOs which are hibernating.
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6.3 Social Welfare Act, 1992

Section 13 of the Act has stipulated the process to get association with SWC and the voluntary
provision to exit from such association. A NGO can apply for SWC association by filing a
written application and attaching concerned papers to the Council. The Council examines the
documents or conducts an evaluation. After the evaluation, if the NGO qualifies, the Council
registers the NGO and provides proof of association. Section 13(4) provides a window for a
NGO to exit from its association with SWC. In the regulatory governance framework, it is
worth asking these questions: (i) is it okay to provide option for NPO whether to register with
Council or not? (ii) Don't we need compulsory registration? (iii) Is it okay to provide an option
to the NGO to exit from regulatory umbrella?

Whether SWC is truly a regulator of NPOs in Nepal is also questionable since agencies not
receiving grants from Government of Nepal or any international government, agency or
individual are not supposed to get approval for their program and projects from SWC.
Additionally, getting approval for any program or project can't be considered as complete
regulation. However, Section 18(5) authorizes the Council to examine the books of accounts
of associated organizations if the Council deemed it necessary.

Section 16 of the Act is all about the approval process. After receiving a project proposal,
Council, with close coordination with the concerned ministry, is supposed to approve the
proposal within 45 days. It may reject the proposal if it found the proposal is against national
interest. Close coordination and collaboration is required with the local governments while
implementing the program or project.

The Government of Nepal upon the recommendation of Council could suspend or dissolve
the executive committee of associated NPO in such a condition that the committee violates
the law of the land or their own memorandum of association, by giving them adequate chances
for clarification. However, such a day-to-day administration of NPOs from the Government
of Nepal: that refers to Cabinet itself; seems impractical and any NPO is seldom penalized by
using such authority.

The Act is not adequate to regulate social organizations because the Act stipulates provisions
about the formation of the Council itself and its rights and duties and it also stipulates the
regulatory provisions of the associated NPOs also. Additionally, criminalization of certain
wrongdoing is urgently necessary to reform the sector. The Council need to be developed as
a true regulator having investigation related rights also. So, separate Acts should be enacted
to establish the Social Welfare Council and define the regulatory framework for the social
organizations.

The decentralized registration process, the voluntary association with SWC, and weak
monitoring and regulation of the NGOs faded the NGO governance of Nepal. There are plenty
of loopholes if one tries to use such a vehicle against the national interest of this country. So,
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strong collaboration between DAOs and SWC is required. Since many of such provisions are
also related to Section 166 companies, a wider collaboration framework would be useful
including OCR itself. To get a perspective, OCR could be assigned as the central registration
authority of all NPOs, DAOs as the service delivery outlet and a local regulator, and SWC as
a specific regulator with enforcement authority could be the best solution to cope the growing
challenges of NPO governance of Nepal.

6.4 The National Guidance Act, 1961

The significance of The National Guidance Act, 1961 of Nepal could be explored in the then
political context of the country. It was implemented immediately after the democratically
elected government was overthrown by the Head of the State and a closed and rigid political
system was about to born. The social sector could not be totally ignored, hence the Act was
enacted to establish a limited number of social organizations within the close scrutiny of the
government. The Act has authorized the Government of Nepal itself to implement and
administer the Act, though it can delegate some or all of its role to any other government
body. Additionally, since pre-approval of the government is required on the charter of any
organization before the registration, only a handful of such organizations are registered under
this Act.

By introducing PND Company through the Companies Act, 2006, Nepal incorporated
additional legal framework for non-for-profit companies and professional or lobby
organizations. In that context, the National Guidance Act of 1961 could have been repealed
after the enactment of such legal provisions, since all existing social organizations established
under the Act could be safely navigated under the Companies Act, 2006.

7. Reform on Non-for-Profit Organizations in Nepal

The scope of PND Company stated in Section 166 needs to be revised and clearly specified.
Attention should be given to unbundle the objectives itself. For an illustration, three broader
categories of the objectives could be: (a) companies conducting social business, such as
education services and health care, (b) establishing professional organizations such as
Corporate Layers' Association, or Investigative Journalists' Association etc., (c) trusts and
foundations. To design the overall governance framework for all types of PND Companies,
Section 167 needs to be revised and elaborated. Some procedural requirements could be
borrowed from the Indian practice on registration of Section 8 companies, such as mandatory
approval and licensing prior to registration. Additionally, a three-year income and expenditure
forecast report, and verification of PAN, National ID and residential address could also be
borrowed.

There are overlaps and gaps in the regulatory framework of NPOs in Nepal. For example, if
a PND Company or a NGO is not revenue funded and not getting foreign aid or international
support, such organization is out of the umbrella of SWC. Additionally, voluntary association
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and withdrawal rights given to PND companies and NGOs with SWC through the Social
Welfare Act need to be revised urgently. Furthermore, legal reform is required in these fields:
(i) agency registration process and requirements, (ii) establishment of a dedicated regulator
with adequate rights and duties, and (iii) defining regulatory requirements and procedures.

A package of reform is recommended to redefine the overall ecosystem of non-for-profit
organizations of Nepal, that include PND Companies and NGOs and such reform should
include both institutional and legal part of them. Firstly, we substantially have to enhance the
administrative and regulatory capacity of SWC. SWC should be developed in a way that it
works as the specific regulator for PND companies and NGOs. OCR could be assigned as the
central registration authority of NGOs as well or this role could also be given to SWC itself.

Though the DAOs could provide registration services at the district level while using MIS
prepared whether by OCR or SWC. Such integration could leverage on service design costs
for the government, however that will not create extra burden for the service seekers at the
local level. The regulatory rights of small (in the size of budget, not exceeding to one million
Nepalese rupees in a year) and local NGOs (working only in one district or one local
government) could also be devolved to DAO. Additionally, community organizations such as
youth clubs, women's groups, mother's groups etc. should be registered and regulated by
DAOs or respective local governments.

Furthermore, the optional rights given to NGOs whether to register with SWC or not, should
be revoked immediately. Furthermore, all the Section 166 companies, not having specific
regulators, should be supervised and regulated by the SWC itself.

Regarding legal reform, a series of activities are recommended. As it is explained above, the
provision of Section 166 and 167 of Companies Act needs to be redefined, elaborated and
reformed. While amending the Companies Act, 2006, navigation of the agencies registered
under the National Guidance Act, 1961 to Companies Act should be ensured and the Act
should be repealed.

The Registrar of the Company, using the authority given by Section 16 of the Companies Act,
could issue directives exclusively related with the governance of Section 166 companies of
Nepal. In addition to elaboration of the existing legal provisions of Section 166 and 167, such
Directives could include procedural clarification regarding the registration and regulation of
such companies. Mandatory provision for mailing address, phone number and email ID
followed by national ID and PAN verification could be an example of procedural clarity on
PND company registration. Additionally, submission of a three-year income projection
report, including others with the reference of Indian practices could be the first step. A
dedicated unit for registration and governance of Section 166 companies is urgently required
on OCR.

RIEEIREAES LS e il e S - J3Y - 9T /Rajaswa



Additionally, The Agency Registration Act should be re-written including all the
recommendations given above. On top of that, The Social Welfare Act is suggested to split
and written two different laws: one for the establishment of SWC itself and the other is for
the regulation and supervision of all NPO of Nepal.

While restructuring the SWC, the role and responsibilities given to the Regulator of
Community Interest Companies in the UK could be an example. Additionally, while defining
the regulatory requirements, the practice of Community Interest Tests of UK conducted by
the regulator on CICs could be borrowed and implemented.

Furthermore, in addition to institutional reform and legal reform, the tax law applicable to
Section 166 companies and NGOs also needs to be analyzed and revised. While designing the
tax related subsidies, the different type of PND company should be treated differently. Clarity
on tax-related exemption and subsidies for such organizations will ultimately help in
developing the social sector and improve the overall governance of this country.

8. Conclusion

Non-for-profit companies are widely accepted in modern economies basically to conduct
social business, charitable activities and community services. Some economies including
Nepal also allow NGOs along with PND companies to operate their activities. Regulating
such organizations is one of the important tasks of the government but in the case of Nepal,
neither PND companies nor NGOs are adequately monitored, supervised and regulated.

The reform in Companies Act should incorporate the elaboration in Section 166 and 167 of
the Act. Firstly, the type of PND company could be categorically explained and a framework
of corporate governance for such companies should be designed. A set of company directives
exclusively related with the governance of Section 166 companies of Nepal could also be the
first step towards effective regulation. Additionally, it is recommended to repeal the National
Guidance Act, 1961, since it's outdated and all the social organizations registered under this
Act could be navigated under the Companies Act.

NGO sector reform should not be limited to the revision of Agency Registration Act, rather,
it should also focus on redefining the role and responsibility of DAOs in registration and
regulation of the small size NGOs and community-based organizations. However, NGOs
working beyond one district and having an annual budget exceeding a certain limit (a million
Nepalese rupees for an example) should be regulated by SWC. The existing Social Welfare
Act should be split on two: focusing on the establishment of SWC itself in one and defining
regulatory requirements and procedures for the same in the next Act. The Act should also
incorporate the regulation-related role of Section 166 Companies as well. The tax law
concerning to the NPOs of Nepal should also be revisited, and clearly defined the subsidies
and exemptions.

RIEEIREAES LS e il e S - R3Y - 9T /Rajaswa



The role of the central registrar of NGOs could be given to OCR or SWC itself. OCR would
be more appropriate if this office is entrusted to play the role of central registration authority
for all business-related agencies that include companies, firms and all types of industries.
Otherwise, SWC itself should also play the role of central registrar of NGOs in addition to its
role as a regulator.
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Economic Diplomacy: Nepal’s pathway to
prosperity in a Changing World

&5 Illa Mainali*

Diplomacy, in its broadest sense, has always been about advancing a nation’s interests in
international arena. While traditional diplomacy was largely political- focused on peace,
security and sovereignty, modern diplomacy has evolved to reflect the changing priorities of
the world. In today’s interconnected world, where economic strength determines a country’s
standing as much as its political influence, economic diplomacy has emerged as a central
instrument of foreign policy.

In simple terms, Economic Diplomacy is the use of a country’s diplomatic skills and
government resources to promote a country’s economy. It seeks to promote trade, attract
investment, secure development assistance and strengthen economic cooperation with other
countries and international organizations. At its core, it is diplomacy with an economic
purpose, aimed at fostering growth, creating jobs, and improving living standards of people
through international engagement.

In a developing country like Nepal, economic diplomacy is not only an option, it is a necessity.
As Nepal strives for economic transformation, graduation from the least developed country
(LDC) status in 2026, and integration into the global economy, economic diplomacy serves
as a bridge between foreign policy and development priorities.

Evolution of Economic Diplomacy

Economic diplomacy is not a completely new concept. In the ancient times, rulers sent envoys
to secure trade routes, ensure the flow of essential goods and strengthen commercial relations
with distant nations. What we today call ‘economic diplomacy’s began to take a more
structured form after World War II. As nations emerged from the devastation, they realized
that economic cooperation and interdependence were vital for a long-term stability. This also
led to the creation of major global institutions such as the International Monetary Fund (IMF),
the World Bank and the World Trade Organization (WTO), embracing the belief that
economic engagement is just as crucial as political negotiations in shaping a peaceful and
prosperous world.

In recent time, globalization has transformed diplomacy in many ways. The traditional
boundaries between domestic and foreign policies have blurred. Economic growth, job
creation and technological advancement are now deeply connected to international relations;
countries are competing for foreign investment, technology transfer and export markets, while
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also collaborating on shared challenges like climate change, energy transition and supply
chain resilience.

Countries like Singapore, South Korea, and the United Arab Emirates have shown how
strategic economic diplomacy can transform small or resource-limited nations into global
economic players.

Why it matters?

Economic diplomacy matters because it directly affects people’s life. In today’s world, no
country can achieve prosperity in isolation. Economic growth, job creation and industrial
expansion are closely tied to access to foreign markets, investments and technologies.
Diplomacy, therefore, must be aligned with these development goals based on the country’s
national interest.

For developed countries, economic diplomacy helps sustain global markets for their industries
and ensure access to natural resources. For developing countries, it is a means to attract
investment, diversify the economy and gain access to modern technology.

Economic diplomacy has become even more important in the face of global challenges. The
COVID-19 pandemic showed how supply chains, trade routes and health systems can be
disrupted overnight. Similarly, the ongoing wars, global energy crises, food insecurity and
climate change have demonstrated that economic development largely depends on
international partnerships and coordinated action.

Economic diplomacy also enhances a country’s soft power-its ability to influence others
through attraction and cooperation rather than coercion. Successful economic partnerships
can also strengthen political relations, while economic vulnerability of a nation can limit its
autonomy.

Context of Nepal

For Nepal, economic diplomacy is not just a policy choice, it is a strategic necessity. A land-
locked developing country in between two giant economic powers, Nepal’s economic growth
is largely dependent on how it can engage with its neighbors and the outside world. Beyond
geography, Nepal’s development aspirations, rising global competition, and the need to create
more opportunities for its youth have made economic diplomacy even more important.

Nepal’s economy is deeply connected to the outside world through trade, investment, tourism,
labor mobility and remittances. Yet, the country has not been able to fully tap into global
markets or position itself strongly in international value chains. This is exactly where
economic diplomacy becomes critical. By using its diplomatic missions to promote exports,
attract quality investment, strengthen tourism branding, deepen technology partnerships, and
engage the Nepali diaspora, Nepal can unlock opportunities that domestic efforts alone cannot
achieve.
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Moreover, Nepal’s unique strengths like its natural beauty, hydropower potential, cultural
heritage and large population of youth, can give comparative advantages that can be
showcased globally through smart foreign engagement. Effective economic diplomacy can
help transform these assets into real economic gains. It also enables Nepal to navigate global
shifts, secure development financing, and build strong partnerships that support long-term
growth.

Although Economic diplomacy is not a completely new concept for Nepal, it has gained much
greater significance in recent years. The Government of Nepal recognized economic
diplomacy as a priority area in the Foreign Policy of Nepal few years back. It highlights the
need to mobilize diplomatic missions for trade promotion, investment attraction, tourism
development, and the welfare of Nepali migrant workers. In the context of Nepal’s long-term
vision of achieving sustainable and inclusive development, economic diplomacy is seen as a
key instrument to transform Nepal from a least developed country (LDC) to a developing
country and beyond.

Nepal’s Efforts in Advancing Economic Diplomacy
Nepal has taken several initiatives in recent decades to strengthen its economic diplomacy.
1. Trade and Market Expansion:

Nepal has sought to diversify its trade beyond its traditional markets. It is a member of the
World Trade Organization (WTO) and participates in regional frameworks such as SAFTA
(South Asian Free Trade Area) and BIMSTEC (Bay of Bengal Initiative for Multi-Sectoral
Technical and Economic Cooperation). Bilateral trade agreements have been signed with
India, China, and several other partners to facilitate exports.

However, Nepal’s export basket remains narrow, consisting mainly of few traditional
products like carpets, pashminas, handicrafts, tea and coffee. Our diplomatic missions are
now focused on identifying new markets for these goods, explore niche products, and help
Nepali entrepreneurs link up with foreign buyers.

2. Attracting Foreign Direct Investment (FDI):

Nepal has hosted Investment Summits in 2017, 2019 and 2024 to showcase opportunities in
hydropower, tourism, infrastructure, and information technology, among others. Our missions
abroad have been encouraged to promote Nepal as a reliable investment destination. While
actual FDI investment has been modest, these initiatives have helped position Nepal as open
for business and partnership.

3. Tourism Promotion:

Tourism remains one of Nepal’s strongest economic sectors. Diplomatic missions play a key
role in promoting Nepal as a destination for adventure, culture and spirituality. The ‘Visit
Nepal 2020° campaign, although disrupted by the pandemic, reflected Nepal’s attempt to use
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tourism as a vehicle for economic diplomacy. Embassies continue to engage with the
government officials of the host countries, travel operators, airlines, media and people directly
to boost Nepal’s image globally.

4. Mobilizing the Nepali Diaspora:

The Non Residential Nepali Association (NRNA) has become an important partner in
economic diplomacy. Nepalis living abroad contribute significantly to the national economy
through remittances, investments and entrepreneurship. The government has sought to
involve them more systematically in national development, including through diaspora bonds,
joint ventures and knowledge transfer programs.

5. Development Cooperation and Aid Management:

Nepal’s engagement with development partners remains a major component of its economic
diplomacy. Over the years, diplomatic efforts have secured concessional financing and
technical support from institutions like World Bank, Asian Development Bank, and various
UN agencies. Cooperation with bilateral donors like India, China, USA, UK, Japan and the
European Union continues to be Nepal’s cornerstone for external economic relations.

6. Establishment of a separate Economic Diplomacy Division within MOFA:

The recent establishment of a dedicated Economic Diplomacy Division within the Ministry
of Foreign Affairs (MOFA) marks a strategic shift in Nepal’s diplomatic priorities, reflecting
the growing importance of trade, investment, technology, tourism and diaspora engagement
in national development. A specialized division not only allows the Ministry to move beyond
traditional diplomacy and adopt a more pro-active, coordinated and data-driven approach to
advancing Nepal’s economic interest abroad, but also strengthens the institutional capacity to
identify market opportunities, negotiate economic agreements, promote Nepal as an attractive
destination for investment and tourism, and support Nepali businesses in accessing global
markets. Moreover, the division enables closer collaboration with line ministries, private
sector, think tanks and development partners, ensuring that economic diplomacy becomes an
integrated national effort.

Challenges

Despite growing recognition and progress, Nepal’s economic diplomacy faces multiple
challenges:

1. Institutional Coordination:

Economic Diplomacy requires close collaboration between the Ministry of Foreign Affairs,
line Ministries, and the private sector. However, in practice, coordination is not so strong.
Each institution tends to work in isolation, resulting in fragmented efforts and missed
opportunities. A lack of clear division of roles and accountability further limits effectiveness.
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2. Limited resources and capacity:

Most of Nepal’s embassies and missions operate with limited human and financial resources.
Economic work such as trade promotion, investment facilitation, or market research, often
takes backseat to overwhelming consular functions. Without adequate staffing, training and
budget, missions struggle to pursue economic objectives proactively.

3. Domestic Constraints:

Economic Diplomacy abroad can only be effective if the domestic environment allows.
Foreign investors seek political stability, good infrastructure and efficient bureaucracy.
Persistent challenges such as political instability, slow project implementation, and corruption
affect Nepal’s credibility and competitiveness.

4. Lack of data and information:

Successful economic diplomacy relies on accurate economic data and market intelligence.
Nepal’s missions often lack timely information about exportable products, investment
opportunities, and domestic policy changes. Similarly, domestic agencies may not fully utilize
insights gathered from missions abroad.

5. Global and Regional Challenges:

As a small economy, Nepal is vulnerable to external shocks, be it global recessions,
pandemics or geopolitical tensions. The evolving trade dynamics between major powers and
global supply chain shifts create both opportunities and risks that require strategic and
informed economic diplomacy.

Unlocking the path ahead:

To make economic diplomacy more effective, Nepal needs to take a few focused and practical
steps.

1. Develop a Comprehensive Economic Diplomacy Strategy:

There should be a clearly defined national strategy aligning foreign policy objectives with
economic priorities. This strategy should identify key sectors, target countries, and
measurable outcomes for embassies and missions.

2. Build Institutional and Human Capacity:

Diplomats need specialized training in trade negotiations, investment promotion, and
economic analysis. Dedicated economic wings in embassies could help in identifying business
opportunities, supporting exporters, and liasing with relevant domestic authorities.
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3. Strengthen Public-Private Partnerships:

The government and private sector must work hand in hand. Regular consultations with
business associations and industry representatives can help the government design realistic
and business-friendly policies.

4. Engage the Nepali Diaspora More Strategically:

Beyond remittances, the diaspora can play a major role in promoting investment, technology,
and innovation. Incentives and platforms that encourage diaspora participation in national
development should be further developed.

5. Enhance Domestic Preparedness:

Economic Diplomacy abroad can only be effective if domestic institutions are strong and
ready to support fully. This includes simplifying investment procedures, improving
infrastructure, and ensuring political stability.

6. Leverage Regional and Multilateral Platforms:

Nepal can benefit by actively participating in regional initiatives like BIMSTEC, SAARC etc
while also strengthening ties with development partners in the UN (United Nations),
WTO,(World Trade Organization) and other global forums.

Conclusion

Economic diplomacy stands as the dynamic frontier of Nepal’s modern foreign policy-where
our global engagements directly fuel our national dreams of prosperity, stability and
sustainable development. In a world where economic influence increasingly defines a nation’s
strength, Nepal can no longer depend solely on traditional diplomatic approaches. We must
transition towards a model where every international partnership, negotiation and platform
contributes to uplifting our people and strengthening our economy.

Nepal’s unique strategic location between two major emerging economies offers exceptional
possibilities. When paired with the immense hydropower potential, the richness of tourism
landscape, the promise of high-value agriculture, and the strength of our global Nepali
diaspora, the opportunities are vast. But the opportunities are not enough, they must be
converted into concrete outcomes through strategic, skilled, sustained and visionary economic
diplomacy.

This demands a determined move from aspiration to action. Strong institutional frameworks,
clear and achievable strategies, capable human resources, and a proactive, opportunity-
seeking mindset are essential. If Nepal embraces these elements with consistency and
commitment, economic diplomacy can evolve into one of the most powerful engines of
national transformation.
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Ultimately, this approach ensures that our foreign policy is not just about maintaining
relations, it becomes a catalyst for economic growth, job creation, investment attraction and
innovation. By aligning our external engagements with our domestic priorities, Nepal can turn
global possibilities into practical progress, ensuring that diplomacy delivers tangible benefits
to the lives of the Nepali people.

This article is based on policy documents, institutional reports, and professional experience
in diplomacy. The sources listed below were consulted for reference and contextual
understanding.
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Political Economic Approach to
Local Level Governance

&5 Dr. Lal Bahadur Khatri *
Abstract

Nepal has followed socialism oriented economic system. Constitution of Nepal has mentioned
about three tier federal system. Federal, provincial and local level governments have specific
tasks of their own. Annexures of the Constitution have specified the functions of three levels
of government. There is clear demarcation between the function of each level of government.
Under socialist approach, state functions are analyzed according to economic functions of the
government. Currently, the local level governments are limited to political rights and they
carry administrative functions only. Public service delivery can’t guarantee the development
of foundations for socialist mode of state functions which require the implementation of
economic functions through local units. Capitalist nature of local bodies restricts them to
administrative functions. Without strong economic foundations, local governments can’t
ensure materialization of economic rights of the people. Though open market economy
promises citizens economic right through freedom and competition, it can’t force to
channelize scarce resources for production and ensure equitable distribution at the grass root
level. In addition to the role of public service delivery, local governments need to be mandated
to carry out economic activities. Since citizens can’t be forced to make decisions regarding
the mode of economic function aiming at perfect mobilization of resources, local bodies need
to be made responsible for engaging themselves to economic activities as part of socialist
economic system. This article explores how political economic approach can be applied to
local governance in the Nepalese context.

Keywords
Political economy, federalism, province, economic units, political units, local governance
a. Background

Local welfare and economic prosperity may be next to impossibility, if the local governments
are confined to administrative functions and keep busy to public service delivery only. Long
term sustainability of local economy needs to be considered while analyzing local
development by focusing on economic aspects. It’s natural that local bodies are unable to
offer opportunities to the greater mass of the poor people when their mode of functions are
guided by administrative functions. Local governments need to be trusted to carry our
development functions along with economic function which are different than the
administrative functions. There is no single principle about the local economic growth and
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striking a functional balance between administrative function and political economic the
prosperity is one of the greater challenge that modern states face.

Under free market economic system, individuals make decisions about resource mobilization
based on profit motives and there is less interfere by the state. Their choices are guided by
optimum mobilization of the material resources for personal benefits which may trigger
conflicts among the players of the free market system. But in the socialist system,
arrangements are theoretically different than the open market system. Individuals are guided
by the commonly shared rules of the game which provide narrow space to enjoy freedom of
choice and government bodies have greater roles to play in deciding what to produce and how
to share the economic benefits and products. Since resources are owned by the
community/society, it is equally important to safeguard the individual welfare by maintaining
socialist mode of production.

It is easier to identify capitalist mode of production carried out by individual economic units
which are guided by profit as yardstick to economic prosperity. Constitution of Nepal has
made provisions of local government which can focus on administrative functions and
economic activities are solely trusted to individuals. There is no role for local governments in
economic activities which are backbones of socialism oriented economy as envisioned by the
constitution. Market forces are dominant for the allocation of resources under open market
system and society has no role to play in deciding the mode of production. Making the local
governments responsible for carrying our economic activities is equally important for welfare
of the greater mass of the people.

b. Constitutional arrangement

Economic development and material prosperity are key to state functions. Modern welfare
states follow various economic models to materialize their objectives. Building strong
foundations for socialist economy is one of the mandates of the current constitution but local
governments are overburdened by administrative functions like birth and death registration,
providing various recommendations and taking local leadership for small infrastructures.
Large size of financial resources is allocated for recurrent expenditures and capital
expenditure is affected due to resource constraints. Constitutionally, local governments are
responsible for socio-economic development at the local government but they never follow
any economic policy as assumed by socialist regime.

Constituent Assembly promulgated the new constitution “in order to fulfil the aspirations for
sustainable peace, good governance, development and prosperity through the federal,
democratic, republican, system of governance”. Schedule 8 of the Constitution has made a
provision of “local taxes (wealth tax, house rent tax, land and building registration fee, motor
vehicle tax), service charge, fee, tourism fee, advertisement tax, business tax, land tax (land
revenue), penalty, entertainment tax, land revenue collection as main as power of the local
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level. In addition to right to tax, local bodies are trusted for service delivery as administrative
units.

Economic development is shadowed by administrative services at the grass root level. There
is lack of specific agency to carryout economic activities such as production and distribution.
Material resources are underused on the one and there is unemployment of the material
resources on the other. It has created a large gap between constitutional provision about
directive principles and real arrangement for productive use of natural resources under local
bodies. In order to fill this gap, restructuring of the power of each level of government is
necessary. It will open up new avenues for equitable and productive use of scarce use of
resources.

c. Rationale

Developing the local bodies as economic units is one of the neglected agendas. Without
addressing this, it is impossible to materialize the constitutional goal of socialism through
proper use of available resources. Constitution has accepted private sector, cooperatives and
public sector as three pillars of Nepalese economy but none of them are dedicated to
transforming national economy into socialist economy. Public sector investment is vital for
balancing all sectors through large scale investment in a systematic manner. In order to build
self-reliant economy, all levels of the government are required to engage in productive
activities which result in large scale investments.

According to article 50 of the Constitution, the economic objective of the State is to “achieve
a sustainable economic development, while achieving rapid economic growth, by way of
maximum mobilization of the available means and resources through participation and
development of public, private and cooperatives, and to develop a socialism-oriented
independent and prosperous economy while making the national economy independent, self-
reliant and progressive in order to build an exploitation free society by abolishing economic
inequality through equitable distribution of the gains. This objective will remain unfulfilled if
there is no sufficient investment by the public sector which can be instrumental to lead private
and cooperative sector”. Local bodies need to engage in economic development through
public investments so that there is strong foundation for socialism-oriented independent and
prosperous economy. Constitution of Nepal has kept all doors open for building a self-reliant
and equitable economy but older mindset has been one of the barriers for making local
governments as the active agents or economic units which are responsible for engaging in
economic activities along with performing administrative tasks and public service delivery.

There are 753 local level governments which are responsible for functions mandated to them
as per schedule 9 of the constitution. A closer look of these functions shows that they have
administrative and economic nature. However, administrative functions are dominant than the
economic functions which are vital for laying foundation of socialism. Constitutional
declaration only can’t be sufficient to achieve these objectives and stronger economic units
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need to be formed to carry out economic functions. For example, each local level can establish
a company or cooperative to produce potato if it is feasible within its jurisdiction. If we go
further to rethink its scope, production units can be established by each ward. Assuming
minimum number of wards nationwide to be 7 in average, there can be 5271 economic units
dedicated to potato production as per socialist set up. Similarly, many more economic units
can be formed by extending them to new areas if they are feasible. Such mode of production
can be possible if local governments are ready to make investments of their own and federal
and provincial governments make necessary policy foundations backed by financial resources
required at the grass root level. It can create large number of economic units scattered
nationwide resulting in increased local wealth.

d. Challenges

Implementation of political economic approach to local governance by rethinking rural
economy is not free from challenges.

Firstly, despite constitutional mandate regarding three pillar economy, there is conceptual
barrier on the part of local bodies themselves. Socialist approach to resource mobilization is
new to our context and even capitalist mode of economic development is yet to get enough
priority.

Secondly, directive principles and state policies are hardly taken in to consideration while
making plans and programs by local governments. There is over trust on market forces than
state itself while making decisions about economic choices.

Thirdly, local governments are trusted to deal with administrative functions traditionally.
They are at the infant stage regarding their role to rebuilding economic units. Policy makers
have no common thoughts about the role of local bodies and economic activities are trusted
to citizens and institutionalization of these functions at the local level is neglected simply due
to fragmentation of factor of production since long time.

Fourthly, there is lack of enough study about political economic approach to local economic
governance. Rural economy is existent simply due to local family economy which runs with
rule of thumb. Subsistent economy can’t take leap frogging to get new avenues in the
economy. Rural economy has been affected by lack of young and working population and
older generation is failing to lead the economic units.

Lastly, there is lack of knowledge and vision about how to rebuild grass root economy by
applying the global best practices evidenced by latest findings in the field of political
economy. Both market and state forces need to develop institutions at the grass root level for
wealth creation and equitable distribution. It is possible only when state follows right
approach to local governance.
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e.  Opportunities

Constitution of Nepal has made provision of the implementation of socialist economy through
rightful distribution of wealth which is basic requirement of the local governance. Nepal has
faced unjust wealth distribution since long and new constitution has mandated to build
equitable and balanced economy through implementation of socialist approach to national
building. Implementation of economic policies based on directive principle of the constitution
can open up new opportunities for wealth creation and distribution among all classes of
citizens. Local government are endowed with enough material resources despite their limited
capacity to mobilize them. Since national economy is at the primary stage, adopting
appropriate economic models for economic transformation is one of the best opportunities.
Laying economic foundation for social justice is a prerequisite for under developed economy
like Nepal and political consensus for new constitution is important aspect of result oriented
resource management at the grass root level.

Local governments need to free themselves from public service delivery only by directing
their resource and human capacity to running rural economy through institutions which are
vital for optimized use of resources targeted to wealth production and fair distribution.

There is strong network of financial and banking institutions all over the country. They need
enough liquidity for investment. They are failing to finance due to lack of viable projects
aiming at large scale production. If the local governments establish institutions as economic
unit, there is high potentiality of sustainable investment. The household economies can’t be
trusted for long term investments by finance and banking institutions simply because they
lack credible investment history and have risky projects. Their approach to quick result is one
of the reasons why individual economic units face uneven production curve during their
investment. This pitfall can be corrected by public companies and cooperatives if they are
cared by the banks and finance companies.

Establishing economic units by the local governments is important due to the fact that federal
governments make such investments to public goods and create wealth by large investments.
Local governments can replicate the success stories of the federal government by making their
investment in various sectors. Local governments need helping hands of the central and
provincial government during hard times and their right choices need to be free from any
interference. It can help them to maintain just distribution by the local governments. One of
the most important aspect of political economic approach to such arrangement is to separate
the day to day administrative function from economic development function of the local
governments. This is easier at the initial stage of federation and infancy of the socialist
economic restructuring. Since Nepal has yet to move towards economic integration to build
socialism, this is the right time to rethink about making economic units in parallel with private
and cooperative sector.
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Heavy inflow of remittances into country has provided important opportunity to local bodies
for investing into local ventures which can address current challenges. Agro industries can be
established by utilizing such funds which are made available by finance and banking
institutions. Local governments can make best choices by analyzing their specific needs and
opportunities.

f. Way forward

Local bodies are currently accepted as primary administrative units which are responsible for
public service delivery as the decentralized units of the central government. There are no
examples of any economic units created by local governments for the purpose of local
production as guided by socialist approach. Even capitalist mode of economic development
is shadowed by feudalist economy. It would be too revolutionary to argue that the means of
production should be under social ownership simply because Nepalese economy is
experiencing pre-capitalist stage. Since the federal government can make investment in public
sector as sole investor, local governments also have right to make similar investments working
as economic units. Regarding models and investment size, governments can decide as and
when required. Agriculture sector can be feasible in the initial stage and other sectors of the
economy can be covered gradually according to success stories of the agriculture sector.
Preliminary years for socialist economic transformation can be very hard and an honest and
clean leadership is required to show right path. At least one economic unit in each
municipality should be established as a pilot basis and should be managed by professionals.
Success stories of the preliminary investment will boost confidence of the local leadership to
explore new areas with greater investment which will open up new avenues for building
socialism of Nepalese characteristics.

g. Conclusion

Nepalese economy is basically agricultural in nature and reform efforts should address the
inherent problems of the rural economy. Modernization of agro based economy is a key to
economic development of Nepal. Finding right approach to resolve the issues is equally
important. Keeping this into consideration, constitution of Nepal has adopted directive
principles which promise to build socialist economy. Private, public and cooperative sectors
are known as three pillars of the economy and by strengthening these sectors with proper
focus on each pillar can guarantee social justice, wealth creation and equitable distribution.
Given the challenges and opportunities mentioned above, political economic approach to local
governance is vital to build socialist economy.
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“Understanding Nepal’s Climate Budget Tagging:
Framework, Practices and Linkages
with Climate Finance”

& Kamala Kharel*
Abstract

Climate change presents tremendous environmental and economic challenges for climate-
vulnerable countries such as Nepal. To address the intensifying risks posed by climate change,
governments increasingly need to integrate climate considerations into public financial
management systems to ensure sustainable and resilient development. This article covers the
concept of the Climate Budget Code, its importance, classification, legal and policy
foundations related to climate budgeting, the share of the climate budget in the national
budget, key areas of intervention, and future directions. Furthermore, Nepal has adopted the
climate budget code as a strategic instrument for aligning climate priorities with budget
decisions and made notable progress in mainstreaming climate priorities into fiscal policy, as
reflected in the red books of the respective fiscal years over the past decade. It is observed
that existing Climate Budget Code implementation provisions need to shift from budget sub-
head coding to activity-based coding to ensure transparency and accountability in public
spending. Notwithstanding these achievements, significant implementation challenges
remain, particularly in coordination, harmonization, and the regular monitoring of processes
within and across different levels of government. Moving forward, this article concludes that
regular policy updates, stronger policy coherence, more robust expenditure-tracking
mechanisms, and greater attention to revenue-side instruments are essential for the
effectiveness of climate finance and to enhance Nepal’s long-term climate objectives.

Keywords: Climate Change, Climate Finance, Climate Budget Code, Climate Budget
Tagging, Public Financial Management (PFM), Fiscal Policy, Climate Change Financing
Framework (CCFF), National Budget, Medium-Term Expenditure Framework (MTEF).

1. Introduction

Climate change has emerged as one of the most pressing issues in contemporary development
discourse. It has brought severe consequences to our society and the planet. Increasingly, it is
triggering more intense weather patterns and putting ecosystems and biodiversity at risk.
Further, it is intensifying threats to human health and economic security globally. Nepal, like
other countries situated at the forefront of global vulnerability, faces significant impact in our
environment and economy. To minimize the impact of climate change vulnerability, these
matters need to be integrated into macro-economic policy and the budget decision-making

* Under Secretary, Ministry of Finance

RIEEIREAES LS e il e S - 49 - 9T /Rajaswa



process. Governments and central banks formulate macroeconomic policy, which essentially
includes monetary and fiscal policies, to shape the overall economy. In the context of
reducing the threats posed by climate change, governments should review their existing fiscal
and monetary policy. Fiscal policy helps to highlight the need to align revenue measures
(covering tax, VAT, and excise) with climate objectives, provide targeted subsidies that
support low-carbon and green products, and climate-resilient development and pricing of
renewable energy. On the expenditure side, tagging initiatives help to track, monitor, and
report to ensure transparency in the allocation and accountability in the utilization of climate
spending. Similarly, Monetary policy encourages green investment and discourages high-
carbon activities through incentives and risk-based regulations. It also stabilizes the economy
against climate-related shocks, supporting low-carbon development.

1.1 Climate Finance

Climate finance generally refers to the mobilization and allocation of financial resources,
including domestic (public, private, alternative) and international sources, to support
mitigation and adaptation initiatives. It has emerged as the backbone of global efforts to
combat climate change vulnerability, mitigate greenhouse gas emissions, and adapt to climate
change impact. Countries like Nepal, where domestic resources are insufficient, have to rely
on transnational resources to foster resilient development. Climate finance not only mobilizes
resources but also helps achieve sustainable development goals. Nepal has made notable
progress in climate finance by developing institutional mechanisms, integrating climate
considerations into its national budgeting process, and leveraging international funding to
meet climate objectives.

1.2 Climate Change Budget Tagging

Climate budget tagging initiatives have expanded in many countries over roughly the last
decade. Nepal is considered a pioneer to develop climate budget code that systematically
integrates into its national budgetary process. Ministry of Finance has been continuously
publishing data on climate-related expenditures, including budget coding, in the annual
budget. The objective of this initiative is to systematically identify, track, monitor, and report
climate-related spending, thereby enhancing transparency in allocation and ensuring
accountability in utilization. Besides Nepal, countries such as Bangladesh, Philippines,
Indonesia, France, Ireland, and several other countries have adopted climate budget tagging
in their national budget. Approximately 20 countries have implemented full or partial
climate/green budget tagging systems globally, while many more are exploring or piloting
such initiatives. Climate budget tagging guides to prioritize climate-related spending in the
budget allocation.
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2. Policy Foundation of Climate Finance
2.1 Constitutional and Legal Framework

The Constitution of Nepal, 2015, broadly envisions climate concerns through the fundamental
rights (Article 30) and the directive principles, policies, and duties of the state (Article 51),
regarding environmental protection, the sustainable use of natural resources, the mitigation of
environmental risks, and the promotion of sustainable development. Environment protection
(2076), regulation (2077), and many other legal documents recognize climate finance as an
important tool for the climate agenda.

2.2 Planning and policy frameworks.

The Sixteen’s Periodic Plan (FY 2024/2025- 2028/2029) envisages a substantial increase in
scaling up domestic and international financial resources (from 6% to 20%) to support
climate-resilient infrastructure and adaptation and mitigation-related interventions. National
climate change policy (2019) highlights climate finance as a vital tool for the effective
implementation of climate action. The Long-Term Strategy for Net-Zero Emissions (LTS),
2050, outlines a long-term investment strategy for mitigation and adaptation efforts. The
National Adaptation Plan (NAP), 2021-2050, focuses on mainstreaming climate resilience in
development planning, mobilizing financial resources, technology, and knowledge, and
implementing adaptation actions. The Nationally Determined Contributions (NDCs) define
mitigation/adaptation targets and financial requirements. The Climate Change Financing
Framework (CCFF), 2017, is designed to institutionalize the integration of climate change
financing in the PFM system. Governments have made enough progress in formulating plans
and policies for climate intervention.

2.3 Other Policies:

The Medium-Term Expenditure Framework (MTEF) acts as a crucial bridge between
planning and budgeting by integrating climate-responsive priorities into multi-year public
expenditure. The Ministry of Finance has developed budget formulation guidelines (2075) to
provide necessary guidance to the line ministries to incorporate climate considerations at the
time of budget formulation. The annual budget is one of the most important documents for
translating climate policy into action. Furthermore, monetary policy, tax policy and other
sectoral policies of the line ministry and other agencies serve as instruments for achieving
climate objectives.

2.4 PFM System Reform Strategy.

The Climate Change Financing Framework (CCFF), a dedicated framework for climate
change finance endorsed by the Ministry of Finance, provides a formal mechanism to
integrate climate change responses into national planning and budgeting. This includes budget
coding to enable better tracking, monitoring, and reporting of climate-related expenditure.
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2.5 Accountability and oversight:

The Climate budget is the tool used for identifying, tracking, monitoring and reporting of
climate-related spending. In Nepal, Multiple stakeholders, including the Office of the Auditor
General (OAG), regulatory bodies, are involved to ensure transparency, accountability, and
proper oversight. For this, many countries have introduced audit guidelines to perform an
audit of climate spending. Nepal has started discussions for developing audit guidelines.
Furthermore, Nepal’s Federal Parliament, Provincial and local assemblies, Finance
committee, and environment protection committee are involved in approving laws, budgets,
and ratifying treaties under international conventions. Consequently, they can hold queries
over the allocation, implementation of the budget as well as realization of funding.
Parliamentary committees are also engaged in dialogue with ministries and authorities.

2.6 International commitments/ obligations

As a party to the Paris Agreement under the UNFCCC, Nepal has recently submitted its NDC
3.0 in 2025 as a commitment to climate change action. Nepal’s NDC 3.0 is aligned to limit
global warming at 1.5°C with long term strategy of achieving net-zero carbon emissions by
2045. To fully implement these commitments, Nepal will require both national and
subnational climate finance. Due to the constrained fiscal capacity to mobilize the resources
and being an innocent victim, Nepal expects to mobilize international climate finance to
navigate an uncertain climate future under PARIS agreement. In addition to constitutional and
legal provisions, Nepal aligns its climate finance framework with the Sustainable
Development Goals (SDGs) to ensure coherence with global development commitments.

3. Classification of climate budget code

Classification of climate budget may differ by country in terms of its naming, but the meaning
is universally similar. Generally, it is categorized as follows:

1. Highly relevant:

If more than 60 % of the programme budget is allocated to the climate change activities, the
activity is considered highly relevant. For such allocation code is given as ‘Direct’ in our red
book of the respective years. It denotes that the budget directly contributes to the climate
benefit. For example, the budget allocated to solar irrigation pumps or early warning systems
falls under this category. This category is assigned Code 1.

2. Moderately relevant:

If 20 % to 60% of the programme budget is allocated to climate change activities, the activity
is considered moderately relevant. For such allocations code is listed as ‘Indirect’ in our red
book of the respective years. It indicates that the budget directly contributes to the climate
benefit. For instance, the allocation for the modernization of irrigation falls under this
category. This category is assigned Code 2.
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3. Neutral relevance:

If less than 20 % of the programme budget is allocated to the climate change activities or if
the programme is not related to such activities, the budget is not considered climate change
objectives. This category is assigned Code 3.

Nepal’s Climate Budget Code classification is currently applied at the budget sub-heading
level of the annual budget, but it has not been extended to the activity-level. Implementing
the coding at the activity-level. Implementing the coding at the activity level would improve
the completeness and reliability of reporting.

4. Climate Budget Coding implementation at the level of governments

Both the federal and sub-national governments have made significant progress in integrating
climate considerations into their respective planning and budgeting systems. Some major
initiatives, such as the Climate Change Budget Code, Climate Change Financing Framework
(CCFF), Climate Responsive Medium Term Expenditure Framework (MTEF) represents to
our commitments by guiding how climate priorities are integrated into our PFM system, and
are working to integrate them into their respective planning and budgeting systems.

5. Institutional arrangements for implementation

The Ministry of Finance acts as the lead agency by coordinating with line ministries to
mobilize climate finance and to integrate climate priorities into the national budget.
Furthermore, the Ministry of Finance has developed the framework (National Climate Change
Finance Framework-CCFF) in 2017 to systematically strengthen the mainstreaming climate
change into planning and budgeting. It serves as a policy road map that identify the
institutional entry points for effective climate change planning and budgeting (MTEF),
program and project selection, monitoring and accountability. The framework guides the
existing climate change budget coding and expenditure tracking system to extend horizontally
across the sectors as well as vertically to the provincial and local levels. Provincial-level
CCFF helps align the implementation strategy of adaptation and mitigation actions, including
the application of climate budget coding at subnational governments. In the context of the
system reform initiatives, the National Planning Commission (NPC) introduced the climate
change budget code in 2012 as a procedural document climate coding by tagging climate
related budget in the Line Ministry Budget Information System (LMBIS). Budget Information
Management System (BIMS) housed in MOF is linked with Financial Management
Information System (FMIS) housed at the Financial Comptroller General Office (FCGO).
These linkages enable tracking of climate budgeting on an annual basis and supports
preparation of consolidated financial statements. All the provinces have implemented climate
budget tagging in their budgeting process. These help in ensuring alignment and maintaining
consistency in climate budget coding implementation and eventually supporting the
mobilization of climate finance. Line ministries are responsible for identifying climate-related
expenditure, ensuring coding consistency, and submitting climate-coded budgets. The
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proposed climate change budget is published every year as an annex to the budget speech.
Budget speech is prepared in alignment with MTEF, which provides climate change budget
projection for next three fiscal years. The Office of the Auditor General (OAG), as the
supreme audit institution, performs rigorous and standardized audits of public expenditure,
including climate-responsive expenditure across the ministries and sectors. The finance
committee and parliament engage in dialogue and discussion to hold authorities to the
utilization of the budgetary process. They have jointly developed the climate finance
handbook for federal, provincial, and local-level assemblies to support scrutiny of funds
during the budgetary process. Development partners and institutions contribute financial
resources to the vulnerable areas and communities, and also provide technical support for the
formulation of policy and guidelines. Sub-national government has also introduced similar
frameworks. Some line ministries, such as Agriculture, Forest, and Energy has begun working
on or discussing mechanisms to track the climate budgets at the activity level or program
level. Furthermore, Civil society and the media play on raising public awareness of
government actions.

6. Climate budget allocation in the national budget

In recent years, Nepal has progressively prioritized its investment into climate-related
expenditure through its national planning and budgeting system. As a part of these efforts,
climate budget allocation has been systematically presented in the budget speeches of the
respective fiscal years since 2013/2014. For more clarity, the table below illustrates climate
budget allocations as a proportion of the total budget by fiscal year over the past decade.

Fiscal trend of climate and national budget

Fiscal Year Total Budget Climate Budget (NPR Climate Budget
(NPR Billion) Billion) (Direct+ Indirect) %)
2016/2017 1048.9 102.8 9.80
2017/2018 1153.4 121.2 10.51
2018/2019 1316.2 186.2 14.15
2019/2020 1532.7 208.4 13.60
2020/2021 1458.6 2543 17.43
2021/2022 1647.6 451.9 27.43
2022/2023 1793.8 609.5 33.98
2023/2024 1751.3 628.0 35.86
2024/2025 1860.3 871.6 46.85
2025/2026 1964.1 915.3 46.60

Source: Redbook of the respective fiscal year, Ministry of Finance
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The data show a consistent and significant increase in Nepal’s climate budget allocation over
the last decade as a proportion of the total national budget. This represents nearly a ninefold
increase over the decade, including high prioritization in climate budget spending.

7. Significance of the climate budget code

In response to climate change-related vulnerability, governments have initiated various
policies, strategies, institutional arrangements, and resource mobilization measures. Among
these initiatives, the climate budget code is one of the classification and tagging systems used
in the budgeting process. This coding mechanism contributes to enhancing transparency and
ensuring accountability in public spending. It represents the government’s commitment to
strengthening climate action and provides a credible framework to attract and mobilize
international financing. In addition, climate tagging is an effective tool for aligning periodic
plans and the Medium-Term Expenditure Framework (MTEF) with sectoral budgets to
achieve climate goals. It also helps increase public and stakeholder awareness of funding
arrangements for climate-related concerns.

8. Challenges

First of all, linking Nationally Determined Contributions (NDCs) and National Adaptation
Plans (NAPs) with planning and budgeting is a major challenge due to limited financial and
technical capacity, inadequate data, and the lack of robust implementation mechanisms across
sectors and at different tiers of government. Climate tagging used in the planning and
budgeting process offers significant benefits; however, its effectiveness depends on how well
it is implemented. In countries where technical knowledge and institutional memory are often
limited, this can result in misclassification of budget items.

More importantly, system integration into the Public Financial Management (PFM) system is
essential for maintaining coherence and consistency, but it requires continuous coordination
and strong commitment from authorities. On the other hand, countries involved in this
process, including Nepal, have placed excessive emphasis on the quantification of
expenditure, with inadequate consideration of revenue measures. Revenue measures also play
an important role in addressing climate concerns.

Ensuring transparency and accountability depends on the adequacy of data identification and
the effectiveness of institutional arrangements. Moreover, political ownership, stability, and
commitment are equally important for implementing such initiatives. Rolling out the system
horizontally across all sectors and vertically to subnational governments requires financing
and technical support for policy development, system development, and capacity-building
programs. Furthermore, the use of multiple thematic tags can be complex and costly,
potentially placing a significant administrative burden on officials involved in the process and
increasing overall system complexity.
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9. Key observation and road ahead

Climate change and climate finance have become widely discussed and commonly used terms
in development debates. Addressing climate-induced disasters is not feasible without
adequate and predictable climate finance, particularly for highly climate-vulnerable countries
like Nepal. Furthermore, governments alone cannot fulfil the financing requirements for
effective climate action. Therefore, the primary responsibility of the government is to
establish clear policies, strategies, and frameworks. When pathways are clearly defined and
mechanisms are transparent, it becomes easier to mobilize and attract climate finance.

Moreover, the climate budget code is aligned with national climate policies, planning, and
budgeting processes, including international commitments. However, there is a need to
redefine the policy scope with the involvement of key institutional stakeholders to maintain
accuracy and consistency across sectors horizontally and across different levels of
governments vertically in the implementation of climate budget tagging. The Ministry of
Finance is the lead ministry for climate finance mobilization and for implementing climate
budgeting within the system, but line agencies should also be actively engaged in this process.

Activity-level climate budget coding is essential for identifying, tracking, recording, and
reporting climate-related spending. In discussions on tagging initiatives, revenue measures
also play an important role—through instruments such as taxes, VAT, and fees—in achieving
Nepal’s climate objectives. However, these issues have not been adequately addressed in
fiscal or economic policy discussions.

Overall, a robust mechanism should be established, along with comprehensive national
policies, frameworks, and guidelines, to integrate climate priorities into the Public Financial
Management (PFM) system. This will represent the country’s commitments and help leverage
and channel climate finance to achieve climate goals.
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Charting Nepal’s Economic Development through

Strategic Economic Diplomacy
& Suravi Rijal*
Abstract

Economic diplomacy is an indispensable instrument for securing Nepal’s foreign policy
objectives and economic development. It has become the primary means of penetrating the
world market, where economic aspirations like foreign assistance, foreign employment,
foreign investment and foreign trade and tourism are pursued through diplomatic skills. It is
concerned with how governments maintain economic relations with other nations and what
steps they might take to enhance their economy. This paper makes study of the concept of
economic diplomacy and highlights on the Nepal’s bilateral, regional, and multilateral
channels to carry out economic diplomacy. Additionally, it outlines key strategies to carry out
purposeful economic diplomacy, including institutional pro-activeness, investment
promotion, networking, tourism promotion, labor diplomacy, foreign assistance, private-
sector collaboration, business-friendly missions, and monitoring and supervision through
which Nepal can pursue its developmental goals. The paper concludes that economic
diplomacy is essential rather than optional and without active, well-planned, and result-
oriented economic diplomacy at the bilateral, regional, and multilateral levels country’s
economic progress and international competitiveness will remain severely constrained.

(Key words: Bilateral, Economic development, Economic diplomacy, Foreign policy,
Multilateral)

Introduction

Economic diplomacy is a means of economic foreign policy, and the participants in its
implementation include the state actors (diplomats, government officials and employees, etc.)
as well as non-state actors (transnational companies, NGOs, trade unions, business lobbies
etc.). The area in which these actors operate is very broad and includes: the national economy,
the international economy (international trade, foreign trade, finance etc.), international
organizations (the UN system, governmental and non-governmental organizations etc.)
(Zirovcic, 2016). Through economic diplomacy, a country tackles the outside world to
maximize their national gain in all fields of activities including trade, investment and other
forms of economically beneficial exchange where they enjoy competitive advantages (Rana,
2011). It has bilateral, regional and multilateral dimensions, each of which is important. In
Nepal, the economic diplomacy is conducted with the aim to contribute to Nepal’s socio-
economic development, and diplomatic missions are mobilized for the expansion of trade,
enhancement of development cooperation and investment, development and transfer of
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technology, promotion of tourism industry and safe as well as dignified foreign employment
(GoN, 2020). Since the early years of global trade and commerce, economic diplomacy has
existed, as best demonstrated by the ancient Silk Road linking China to the Mediterranean
and promoting trade and cultural interchange between various nations and civilizations.
During the 19th and early 20th centuries, economic diplomacy played a key role in expanding
trade and investment between countries as emerging economic powers such as Germany and
the United States sought to expand their economic influence through diplomatic channels
(Paudel, 2023). After World War 11, economic diplomacy came to the forefront as countries
sought to rebuild their economies and establish new trading relationships. The creation of
Bretton Wood Institutions such as the World Bank, IMF, GATT, (now WTO), helped to
facilitate economic diplomacy and promote international cooperation on trade and investment
(Booth, 2018).

Dimensions of Nepal’s Economic Diplomacy

Nepal carries out economic diplomacy through bilateral, regional, and multilateral channels.
Bilaterally, Nepal has signed Double Taxation Avoidance Agreements with eleven countries
and Bilateral Investment Promotion and Protection Agreements (BIPPA) with six. It
maintains diplomatic relations with 182 countries, trade treaties with over 17 of them, and has
designated 111 countries as foreign employment destinations, with labor agreements signed
with 11. Development cooperation involves 25 partners, with major bilateral contributors
including USAID, India, the UK, Japan, and Norway, while multilateral assistance comes
from the World Bank, UN, IMF, EU, and ADB. Nepal has transit agreements with India,
China, and Bangladesh, joined China’s Belt and Road Initiative in 2017, signed a Power Trade
Agreement with India to export 10,000 MW of electricity, and concluded TIFA with
Australia. For air connectivity bilateral air service agreements have been made with 42
countries, including the European Union. Regionally, Nepal is active in SAFTA, BIMSTEC,
BBIN, and regional connectivity initiatives. Multilaterally, Nepal is a member of major
international bodies such as the United Nations, World Bank, International Monetary Fund,
Asian Development Bank, Asian Infrastructure Investment Bank, and World Trade
Organization. The country contributes actively to various global forums, including the
Conference of the Parties (COP), World Economic Forum, dialogues on Least Developed
Countries (LDCs), and high-level aid effectiveness forums spanning from Rome in 2003 to
Geneva in 2022.

Strategies of Effective Economic Diplomacy to Stimulate Economic Development
a. Institutional Pro-activeness

The institutional capacity of the Ministry of Foreign Affairs (MOFA) should be strengthened
for advancing economic diplomacy for the sake of economic development. It has been
acknowledged that effective economic diplomacy demands not only MOFA’s institutional
readiness but also that of other key ministries and agencies, such as the Ministry of Finance,
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Ministry of Industry, Commerce and Supplies, the Office of the Prime Minister, the Nepal
Tourism Board (NTB), and other relevant bodies. To accomplish this, the establishment of
integrated and effective coordination mechanisms under a broad framework with clearly
defined operational procedures must be ensured. Coordination and policy articulation should
be supported through research and development, which should be undertaken by dynamic and
capable think tanks such as the Institute for Foreign Affairs (IFA). Bilateral economic and
development partners must be identified by the Government of Nepal (GoN), and actor-
specific strategies should be developed to enhance bilateral relations. Economic ties between
Nepal and its development partners should be regularly evaluated to identify both strengths
and weaknesses. Basic development policies and periodic plans must be prepared within the
framework of the National Planning Commission's long-term development agenda. Feedback
from non-state actors including trade and investment promotion bodies, chambers of
commerce, and other stakeholders should be systematically reviewed, and collaborative
partnerships with them must be formed for the successful implementation of strategic plans.
Similarly, regular interactions, dialogues, and consultations with relevant or concerned
sectors including political leaders, bureaucrats, business communities, trade unions, NGOs,
and donor agencies should be facilitated. Also feedback from private sector entities such as
the Federation of Nepalese Chambers of Commerce and Industry (FNCCI), Confederation of
Nepalese Industries (CNI), and the Nepal Chamber of Commerce should be continuously
assessed (Shrestha, 2021).

b. Investment Promotion

Nepal needs to prioritize boosting investment in various forms such as commercial loans,
official development assistance, foreign direct investment (FDI), and foreign portfolio
investment (FPI) to accelerate economic growth. In a developing country like Nepal where
the mere dependence on domestic capital may be insufficient to address development needs,
FDI can play a great role in uplifting country’s economic agendas and goals. There is no doubt
that FDI is inevitable for Nepal to fulfill the resource gap in achieving the development
agendas (Khatiwada, 2021). However, FDI flow in Nepal is not satisfactory as there has been
significant gap between the FDI commitment and FDI inflow. Over the past decade, Nepal
received foreign direct investment (FDI) commitments worth Rs395.92 billion, but only
Rs126.29 billion, or 37.89% of the pledged amount has been actual inflow (Department of
Industry, 2024). In order to attract FDI, economic diplomacy should be carried out through
investment summits and trade fairs that can spotlight Nepal’s potential sectors to global
investors. Nepal has adopted the concept of Special Economic Zones (SEZs) for sustainable
and planned industrial development by creating an investor friendly trade and investment
environment. Eighteen places have been identified to establish SEZs. However, the progress
of infrastructure development, establishment and operation of Special Economic Zones
(SEZs) in Nepal remained very slow (Khatiwada, 2022). Such SEZs project shall be
completed swiftly and made fully operational to attract FDI. Similarly, investors shall be made
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aware of government’s adoption of concept of Special Economic Zones (SEZs), Industrial
Estates and potential trade corridors in Nepal. The visits of business delegations from
potential FDI source countries should be encouraged and the contact with government
agencies and potential partners should be facilitated. If the partner country has shown
willingness to invest, the contacts with local partners should be facilitated (Aryal, 2018).

¢. Networking

It is an important aspect of economic diplomacy to strengthen networks and expand spheres
of influence. As such, economic diplomacy focuses on building networks and connections not
only with foreign governments but also with multinational corporations, development
partners, financial institutions, etc. In this context, regional and multilateral platforms provide
strong support for a country to promote networking (Shrestha, 2021). The multi-lateral
platforms such as UN and its specialized agencies, including UNCTAD, UNDP, WTO, World
Bank, International Monetary Fund (IMF), Asian Development Bank (ADB) can be utilized
by Nepal to expand its networking. Regional agreements such as the South Asia Free Trade
Agreement (SAFTA) and South Asia Preferential Trading Arrangement (SAPTA) and
regional/sub-regional organizations such as BIMSTEC and BBIN can strategically maximize
advantage regarding connectivity, reduce non-tariff barriers in exports and enhance transit
facilities, tourism, electricity, trade and investment. Thus, through these instruments on trade
and transit facilitation, Nepal could benefit economically and boost Nepal’s economic
diplomacy (South Asia Sub regional Economic Cooperation, 2019). Forming new alliances
and establishing networks of business groups based in overseas missions are vital for
economic stability. Nepal can engage with other South Asian countries through regional trade
agreements and strengthen the existing regional trade instruments, viz. SAFTA, SAARC and
SAPTA (SWATEE, 2007). Additionally, through economic diplomacy, Nepal holds the
potential to access new markets beyond South Asia via the Bay of Bengal Initiative for Multi-
Sectoral Technical and Economic Cooperation (BIMSTEC) and sub-regional organizations
like BBIN (South Asia Sub regional Economic Cooperation, 2019). The networking through
the regional and multilateral level focus on facilitating trade and business investment,
promoting Nepal as a diversified tourist destination, easing the movement of skilled, semi-
skilled and unskilled labour force, and cooperating in science and technology, including
research and development through networking.

d. Tourism Promotion

In Nepal, tourism holds vast potential due to its rich natural, cultural, and religious heritage.
The country’s diverse landscapes and unique cultural experiences, adventurous trekking
routes and mountaineering, rich in biodiversity places it as a desirable destination for
international visitors. Tourism is one of the most reliable sources of foreign exchange earnings
in Nepal. The foreign currencies earned through the tourism sector contribute significantly to
national revenue through various taxes and duties, such as duties on alcoholic drinks, petrol,
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hotel room tax, entertainment tax, park and other entry fees, visa and trekking fees, etc.
(Jaiswal, 2018). Therefore, Nepal’s economic diplomacy must be strategic towards boosting
tourism. Government shall increase its expenditure in the tourism sector for new
infrastructure, such as airports, trails, tourism attractions and facilities. In order to enable
simpler visa procedures for tourists, joint promotions and tourism investment, Nepal can
negotiate bilateral and multilateral tourism agreements with key source countries. Embassies
and diplomatic missions abroad should be utilized as active tourism promotion hubs,
organizing cultural events, travel exhibitions, etc. Attracting foreign direct investment (FDI)
in tourism vector should be prioritized by creating favorable investment environment.
Furthermore, diplomatic efforts should aim to expand international air connectivity through
air service agreements, making Nepal more accessible to global travelers.

e. Labour Diplomacy

Remittance from labour migration is the backbone of Nepalese economy (Acharya, 2024) as
it makes up more than 25% of Nepal’s GDP. Nepal’s national economy is largely functional
because of the international labour migration and the remittance it brings home. According to
the Current Macroeconomic and Financial Situation Report of Nepal released by Nepal Rastra
Bank (NRB), remittance worth Rs 900.58 billion has been received during the period between
mid-July 2024 and mid-February 2025. This remittance amount has increased by 7.3 percent
compared to the same period of the previous fiscal year 2023/24 (Republica, 2025). However,
the situation of migrants in abroad is vulnerable. Migrant workers are subjected to both
tangible and intangible forms of violence, punishment, whimsical treatment, including
discrimination and humiliation, and, of course, exploitative contractual arrangements
(Bashyal & Subedi, 2021). The government of Nepal has designated 111 countries as foreign
employment destinations and has signed labor agreements with 11 of them (Lekhak, 2024).
In the absence of a memorandum of understanding (MoU) or formal agreement with host
countries, the rights of Nepali workers remain unprotected. Therefore, it is necessary for
Nepal to strengthen labour diplomacy and establish country-specific labour agreements with
labour- receiving countries to protect migrant workers and enhance foreign employment.
These agreements should incorporate provisions from international treaties and covenants,
address migrant workers' concerns in destination countries, and align with commitments made
in regional consultations. Nepal could also encourage host countries to set up training centres
within Nepal so that there is match in skills required for the host country (Shrestha, 2021). As
the labour market is highly competitive, the search for labour markets should be coordinated
with the Foreign Employment Promotion Board to promote foreign employment in a
professional, safe, and ethical manner (International Organization for Migration, 2019).

f. Foreign Assistance

Basically, foreign aid is the transfer of every type of resource from developed countries to the
least developed and developing countries to uplift their socio-economic position. It is the flow
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of capital and other economic resources from the government of a donor country or
international financial institutions to the government of the recipient country (MoF, 2017).
Foreign aid is the aggregate form of bilateral and multilateral grants, loans, and other technical
assistance. Bilateral foreign aid is related to the assistance provided by a country, and
multilateral foreign aid is related to the assistance provided by international financial
institutions like the World Bank (WB), the International Monetary Fund (IMF), and the Asian
Development Bank (ADB)(Saud, 2023). Nepal’s government has set a target of receiving
approximately $2.05 billion in foreign assistance, comprising $397 million in grants and $1.65
billion in loans for the fiscal year 2024/25 (Karna, 2025). Economic diplomacy of a country
plays great role in receiving foreign assistance from the international donor countries. In order
to align foreign assistance with national interests, it is essential for Nepal to clearly
communicate its development agendas and priorities to the international donor community.
All diplomats and overseas missions should be informed about Nepal’s strategic priorities for
assistance, including its approach to achieving the SDGs, graduating from the LLDC status,
and becoming a middle-income country by 2030. Accordingly, missions should prioritize
attracting assistance for Nepal’s key priority areas such as infrastructure development,
productive capacity, employment generation, and capacity-building rather than technical
assistance related to policy and governance, through negotiation and consultations. Nepal
should work towards obtaining non-conditional aid within the framework of relevant
declarations and prepare action plans to ensure aid effectiveness and also seek aid for projects
and programs with substantial resources which can have greater impact on the Nepal’s priority
sectors (Shrestha, 2021).

g. Private-Sector Collaboration

In the current global economy, the importance of private sector cannot be overstated. The
private sector is known to drive innovation, create job opportunities, and generate economic
growth, making it an indispensable component for any country's prosperity. The sector’s
outsize influence in productivity growth, wealth creation and value addition have provided
much-needed impetus to lift the economies of many countries (The Rising Nepal, 2024). The
private sector has been a catalyst in the overall economic growth and development of Nepal.
It contributes significantly to the country’s GDP and providing employment to the labour
force. The 16" Five Year Plan of Nepal mentions that the role of private sector in production,
supply, construction, services, employment generation, foreign trade and other activities has
been increasing and the private sector entities are playing a leading role in GDP as well as
national consumption. In order to achieve development through economic diplomacy,
partnership with private sector cannot be underestimated. The role of private sector in
economic diplomacy can be enhanced by strengthening the existing institutional mechanisms
for regular dialogue between government of Nepal and the private sector, both at MOFA and
in overseas missions. A strategy should be formulated for a result-oriented partnership to
promote trade, tourism, investment, and employment. As well as the strong agency should be
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created within MOFA, comprising the head of the umbrella body of the private sector,
secretaries of related sectoral ministries, and professionals, so that a functional link can be
established between the private sector, MOFA, embassies, and missions. Along with planning
and implementing joint promotional and business activities, the foreign visits of Nepali
business delegations should also be promoted and their meetings in missions should be
facilitated and hosted. The government should work together with trade and investment
promotion bodies and pool its resources with the private sector to carry out promotional
programs related to economic diplomacy (MOFA, 2020). Similarly, proper coordination and
consultation with the private sector before the formulation of plans and policies should be
taken into consideration. The private sector in collaboration with the government can promote
local economic development by utilizing local knowledge, skills, and resources and link it
with long-term economic growth. The private sector can bring in Foreign Direct Investment
and technology transfer, therefore it has big role to play in economic diplomacy to enhance
economic growth and development of nation.

h. Business friendly Missions

The overseas missions are expected to build and strengthen economic ties between the home
and host countries so that both countries get maximum benefits from such relation. Therefore,
the missions should create a welcoming environment for businesses and investors. They
should provide up-to-date information about investment opportunities and assess how
competitive and efficient market is in the host country (Rana & Chaterjee, 2011). The key
tasks include keeping a well-maintained website, responding business inquiries quickly,
introducing relevant people and agencies from home to host country business people, helping
build networks with business communities, supporting consular offices to make them
effective and monitoring their activities as well as maintaining business networks and keeping
contact with important business figures in the host country. Ministry of Foreign Affairs
(MOFA) should help by developing a mechanism to monitor and collect information on
current issues or theme papers prepared by various agencies and share them with mission
(Shrestha, 2021).

i. Monitoring and Supervision

Effective economic diplomacy requires regular monitoring and supervision of relevant plans
and policies, along with their timely revision when necessary. To facilitate this, MOFA should
have well-defined guidelines to evaluate and monitor related activities. The authority to take
necessary steps for improving economic diplomacy should lie with the designated division
within MOFA. Moreover, other divisions of concerned ministries and the High-Level
Economic Diplomacy Implementation and Monitoring Committee led by the foreign minister
should be made effective to independently oversee or monitor progress (Shrestha, 2021).
Additionally, a committee composed of secretaries from all relevant line ministries should be
formed for cross-sectoral support and strategic direction. This committee should be
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responsible for analyzing policy developments in host countries and identifying potential
areas for collaboration or partnership.

Conclusion

In the globalized world, economic diplomacy is instrumental for attracting investment,
facilitating trade, promoting knowledge transfer, and strengthening diplomatic relations. This
strategic practice is highly prioritized by both developed and developing nations. Nepal has
also acknowledged the significance of economic diplomacy and established various
institutional policies, administrative, and diplomatic mechanisms to optimize its benefits.
Today, economic diplomacy is not optional, it is essential. Without proactive, pragmatic and
constructive economic diplomacy on bilateral, regional and multilateral level, national
development is not possible. For achieving development through strategic economic
diplomacy, Nepal needs to prioritize institutional activeness of MOFA other key ministries
and agencies, such as the Ministry of Finance, Ministry of Industry, Commerce and Supplies,
the Office of the Prime Minister, the Nepal Tourism Board (NTB), and other relevant bodies.
It also needs to focus on networking through multilateral and regional engagements, emphasis
tourism promotion, strengthen labor diplomacy, attract Foreign Direct Investment (FDI) as
well as foreign assistance, prioritize partnership with the private sector, promote business-
friendly missions, and carry out monitoring and supervision.
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“Insider Dealing in Nepal: An Analysis of Legal
Framework and Enforcement Challenges”

& Rohan Yadav*
Abstract:

Insider dealing, the practice of trading securities based on confidential and unpublished price-
sensitive information, undermines the fairness and integrity of capital markets. In Nepal, the
issue has gained prominence, particularly after the COVID-19 era when the securities market
witnessed unprecedented growth alongside high-profile insider trading cases. Although the
Securities Act, 2063, supplemented by regulations and directives of the Securities Board of
Nepal (SEBON), provides the primary legal framework to curb such practices, significant
gaps remain. The definitions of insider information are broad yet imprecise, punishments are
relatively lenient compared to international standards, and there is an absence of provisions
addressing whistleblower protection, extraterritorial application, and mandatory disclosure of
insider trading plans. This paper employs a doctrinal and comparative research methodology
to critically analyze Nepal’s insider trading laws, examine enforcement challenges, and draw
lessons from international best practices. It concludes that while Nepal has made important
strides in recognizing insider dealing as a legal problem, substantive reforms are necessary to
enhance market confidence, strengthen investor protection, and align with global standards of
securities regulation.

Key Words: Insider, Insider dealing, price sensitive information, etc.
Background

Information is not power by itself; it becomes power only when understood, shared, and
used wisely but When information is misused, it ceases to enlighten and begins to
manipulate, turning knowledge into a weapon rather than a tool.

In company, there are information that hold significant value which could affect the market.
Such sensitive information is key to dealing in the market. Some of the information, typically
known only to the personnel involved in the internal activities of the company when disclosed
could materially affect the price of company’s securities. This information is price-sensitive
information (PSI) which includes information like Company’s financial earnings or losses,
mergers, acquisitions, major contracts involving the company, launch of new product or
failure to do so, change in management or any significant regulatory changes within the
company etc.

Access to these types of price sensitive information capacitate to predict the future of company
and market. Based on these information’s, individuals can buy or sell the securities of the
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company in a way to gain financial advantage. Therefore, such act of purchasing or selling or
dealing the securities of a company by an insider individual who possess confidential and
unpublished Price-sensitive information about the company is known as Insider dealing, or
trading. The insider individuals generally involved are shareholders, directors, executives,
employees, auditors etc. It is generally considered illegal and unethical because it undermines
market integrity, violates the principle of equality in investment by gaining unfair advantage.
It erodes investor trust, affects the market balance and distort the market price.

Nepal have also seen numerous cases of insider dealing, especially post the COVID era. The
disastrous COVID brought an all-time high boom to Nepal's share market with the NEPSE
index hitting an all-time high of 2,823 points in May,2021, the highest ever-with transactions
of over Rs 13 billion on a daily basis.(ShareSansar 2025) The high profile insider trading
cases like case against former Ridi Hydropower Company chairman Guru Prasad Neupane,
the previous executive chairman of Nepal Hydro Developer Limited, Gyanendra Lal Pradhan,
case against the NEPSE CEO Chandra Singh Saud and SEBON Chair Bhishma Raj
Dhungana etc. have surfed time and again demanding a more robust monitoring, strict
regulation and timely laws.

Securities Act, 2063 primarily deals with the issue of Insider trading in Nepal, complemented
by various regulations, directives, and guidelines issued by the Securities Board of Nepal
(SEBON). These laws prohibit trading based on unpublished price-sensitive information and
prescribe penalties for violations. However, these laws require some timely amendments and
changes in face of time. Given the limited enforcement actions, legal and practical challenges
to combat insider dealing effectively lies ahead.

Therefore, examining the legal framework and enforcement challenges of insider dealing in
Nepal is not only timely but also necessary for strengthening market governance, investor
protection, and overall economic development. Thus, adopting a qualitative research
methodology based on doctrinal and comparative research method, the article aims to asses
Nepal’s current legal framework, identify issues in enforcement and suggest necessary
changes to the legal regime in dealing with insider trading.

Understanding Insider Dealing

The phrase insider dealing comprises of two terms ‘Insider’ and ‘Dealing’, which means
‘someone who is an accepted member of a group and who therefore has special or secret
knowledge or influence’(Cambridge Dictionary 2025a) and ‘activities involving buying and
selling or business in general’(Cambridge Dictionary 2025b) respectively. Upon combining
both terms Insider dealing connotes buying and selling involving the members of a group.
Therefore, in regard to company, it connotes to buying and selling of shares or other securities
by the insiders of company which could be directors, managers, shareholders etc. having
confidential information.
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The US Securities and Exchange Commission (SEC) defines insider trading as;(US Securities
and Exchange Commission n.d.)

Insider trading refers to ‘buying or selling a security, in breach of a fiduciary duty or
other relationship of trust and confidence, on the basis of material, nonpublic information
about the security. Insider trading violations may also include "tipping" such information,

securities trading by the person "tipped," and securities trading by those who
misappropriate such information.’

Insider trading per se is obtaining information from non-public sources like private
acquaintances, friends, colleagues and using it for purposes of enhancing one's financial
advantage. (Machan 1996, 1) Vincent Barry in his paper define insider trading as the ability
of key employees to profit from knowledge or information that has not yet become public.
(Shaw and Barry 2001, 242) Insider dealing is a term given to the trading of stock or other
assets, such as stock options or bonds, by people who have access to private information about
the company. (Richardson Lissack n.d.) Insider dealing resonates the idea of gaining financial
benefit because of one being insider of a company who have some confidential information
which others don’t have.

Elements of Insider trading
a) Material non-public/ price sensitive information

The information in question must be both material and nonpublic. (Starkey et al. 2024)
"Material" information generally is defined as information a reasonable investor might
consider important in making a decision to buy, sell, or hold stock, or which could have an
effect on the price of a company's securities. (WSFS Financial Corporation 2020, 3) Examples
could include unpublished financial results of profit or loss, plans for a merger or acquisition,
important executive changes or the gain or loss of a major contract etc.

b) Breach of duty

Trading must occur in breach of a fiduciary duty or other relationship of trust and
confidence. It is inherently unfair for such a person to take advantage of such information by
trading in securities with uninformed investors. (Davis 2017, 17) The insiders have breached
their duty to keep the material information confidential and put their interest over company’s.

¢) By insiders

The person trading must be an insider or someone who owes a fiduciary or trust relationship
connected to the company. The securities and exchange board of India (prohibition of insider
trading) regulations, 1992 in rule 2(e) defines insider as any person who, (i) is or was
connected with the company or is deemed to have been connected with the company and is
reasonably expected to have access to unpublished price sensitive information in respect of
securities of company, or (ii) has received or has had access to such unpublished price
sensitive information.
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In general parlance, Insiders are following:

e officers, directors, and employees of a company, and the company's professional
advisers (Lee 1982, 389)

e those working in a fiduciary capacity for the corporation, such as attorneys, auditors,
liquidators and accountants,

e Substantial shareholders (owns more than 10% of company’s voting share (Legal
Information Institute 2025))

e any person who occupies a position that may reasonably be expected to give him
access to price-sensitive information by reason of any professional or business
relationship between himself and the corporation or a related corporation.
(Legislation Comment n.d., 276)

d) Trading/dealing of Securities

The securities Act of Nepal in section 2(f) defines “Securities" means any shares, stocks,
bonds, debentures, debenture stocks or collective investment scheme certificate issued by a
body corporate or treasury bonds, saving bonds or bonds issued by the Government of Nepal
or by a body corporate against the guarantee of the Government of Nepal, and this term also
includes such other securities as may be specified by the Board to be transacted or transferable
through the stock exchange or the instrument to purchase, sell or exchange such securities.
Insider trading includes the trading of securities based on the undisclosed non-public
information as a fundamental requirement.

e) Intent to gain financial advantage

The intent behind the trading is making a profit or avoiding a loss (whether for himself or
another person) by the use of that information. (IOSCO 2003, 65) The trader must know or
should reasonably know that the information is nonpublic and that trading on it is improper.

Theories of Insider Dealing

The criminalization of insider trading derives justification from the following three theories:
(Sharma 2018, 123)

a) Misappropriation Theory: This theory views insider trading as a form of theft, where
corporate information belongs to the company, not individuals. Any person who misuses

confidential, non-public information for personal gain whether in their own company or
another is guilty of insider trading. It emphasizes breach of fiduciary duty and unjust
enrichment, regardless of whether actual loss occurs.

b) Market Fairness and Confidence Theory: This theory is based on the principle of fairness,
arguing that trading on exclusive price-sensitive information creates inequality among
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market participants. Such disparity undermines investor confidence and discourages
participation, ultimately threatening the stability and credibility of securities markets.

c) Market Efficiency Theory: This theory controversially argues that insider trading should
be permitted as it makes markets more efficient by quickly incorporating new information
into prices. While short-term speculators may lose, long-term investors and the overall

market benefit from faster price adjustments, thereby enhancing transparency and
accuracy of valuations.

Legal framework governing insider dealing in Nepal
A. The Securities Act, 2063

The Securities Act, 2063 as per its preamble is enacted to regulate and manage the activities
of securities markets and persons involved in the business of dealing in securities by
regulating the issuance, purchase, sale and exchange of securities for the purpose of protecting
the interests of investors in securities, have defined insider trading in section 91(1) as “If any
person deals in securities or causes any other person to deal in securities on the basis of any
insider information or notice that are unpublished or communicates any information or notice
known to such a person in the course of the discharge of his or her duties in manner likely to
affect the price of securities such a person shall be deemed to have been committed an insider
trading in securities.” The explanation clause of this section explains "insider information or
notice" as ‘any such specific kind of information or notice not published by a body corporate
issuing any securities as may be capable of affecting the price of such securities if such
information or notice is disclosed.” Further the Act in section 92 lists following as those who
have access to the insider information or notice not published by anybody corporate:

(a) A director, employee or a person, who can obtain any information or a notice in the
capacity of a shareholder of that body corporate,

(b) A person who can obtain any information or a notice in the capacity of a professional
service provider to that body corporate,

(c) A person who can obtain any information or a notice having a direct or indirect contact
with the person or source as specified in clauses (a) and (b).

According to section 101, Any person convicted of insider dealing pursuant to Section 91 is
liable to the punishment with a fine equal to the bigo (Amount equivalent to trading) or with
imprisonment for a term not exceeding one year or with both punishments.

B. Securities (First Amendment) Bill, 2024

The then Finance minister Bishnu Prasad Poudel tabled Securities (First Amendment) Bill,
2024, in the parliament to amend several provisions of the securities act 2063. The bill in
proposed section 27 has amended the punishment for trading as if bigo (claimed amount) is
known, fine up to the claimed amount or imprisonment up to three years or both and if bigo
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(claimed amount) is not known, fine of 5 million to 30 million or imprisonment up to three
years or both.

C. Credit rating rules, 2011

Credit rating rules, 2011 formulated by the Securities Board of Nepal in order to regulate and
manage credit rating business, in rule 3 mandates any corporate agency issuing securities
publicly to issue the securities only after making credit rating by a credit rating agency as
prescribed. The regulation’s rule 24 provisions for formulation and implementation of an
internal code of conduct by credit rating agency for the monitoring of stocks transactions of
its employees in order to prevent insider trading of stocks, fraudulent & false details
submission, including involvement in unhealthy transactions violating the provisions of laws.

Regulatory bodies
A. Nepal Securities Board

Nepal Securities Board, established by section 3 of the Securities Act, 2063 regulates the
issue, purchase, sale and exchange of securities in order to develop capital market and protect
the interests of investors in securities. The Act in section 5(n) have put duty to SEBON to
regulate the mode of transaction of securities for the promotion, development and healthy
operation of stock exchanges. Further, in section 5(o0) it is powered to make necessary
arrangements to prevent insider trading for the protection of the interests of investors in
securities.

Navigating Challenges, Charting Solutions
1. Broad and imprecise definition

The definition of insider trading is broad but imprecise, relying on vague language such as
“insider information or notice...in a manner likely to affect the price,”. Unlike international
frameworks that distinguish “material” and “non-public” information, the Act fails to
establish a clear threshold for what constitutes insider information. Similarly, the phrase "in
a manner likely to affect the price of securities" introduces subjectivity in proving materiality
and impact. This may pose challenges in legal proceedings to establish the threshold of
influence required to constitute insider trading.

The SEC rule 10b5-1(c) for instance clearly mentions ... the purchase or sale of a security of
any issuer, on the basis of material nonpublic information...” The Criminal Justice Act of UK
in section 56 have clearly defined the “inside information” as which

(a) Relates to particular securities or to a particular issuer of securities or to particular issuers
of securities or to particular issuers of securities and not to securities generally or to
issuers of securities generally;

(b) Is specific or precise;

(c) Has not been made public; and
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(d) Ifit were made public would be likely to have a significant effect on the price of securities.

Such clearer and precise definitions of the terms used in the provision shall be made in
Nepali law as well.

2. Defense in Insider Trading

The US Insider Trading and Securities Fraud Enforcement Act, 1988 in section 4 further
provides ground for exemption for trading even with having material information when before
becoming aware of the information, the person had: (1) Entered into a binding contract to
purchase or sell the security, (2) Instructed another person to purchase or sell the security for
the instructing person’s account, or (3) Adopted a written plan for trading securities.

The UK’s criminal Justice Law in section 53 provides three grounds for defense in the crime
of Insider dealing as; (1) No Expectation of Profit: The person must show they did not expect
the trade to yield a profit based on the insider information or that they believed on reasonable
grounds that such profit would not arise from that information. (2) Belief in Widespread
Disclosure: Alternatively, they can argue that, at the time of the trade, they reasonably
believed the sensitive information had been or would be widely disclosed, such that no one
participating in trading would be disadvantaged by lacking it. (3) Inevitability of the Trade:
A third defense is demonstrating that their actions would have occurred regardless of
possessing the insider information.

The existing law have not imagined such exemptions which could possibly bring innocent
under the sphere of law. Amendment including defense related provision in the law is
necessary.

3. Lenient punishment

The maximum imprisonment term of one year and fines equivalent to the trading amount
(bigo) are relatively mild compared to international standards. Following table shows
punishment in the offense of insider trade around the globe from which Nepal can take
inspiration.

S.No. | Country Law Punishment for insider trading

1 USA |Insider Trading and Individuals — Maximum fine up to $1,000,000
Securities Fraud Non-natural — Maximum fine up to
Enforcement Act of $2,500,000.
1988, section 4 Jail sentences — Maximum term up to 10

years.

2 UK  |Criminal Justice Act, |A fine or imprisonment for a term not
1993 exceeding seven years or both

3 India |Securities and A penalty which shall not be less than ten lakh
Exchange Board of rupees but which may extend to twenty-five
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India Act, 1992. crore rupees or three times the number of
Section 15G & 24(1) |profits made out of insider trading, whichever
is higher and imprisonment up to 10 years.

4 China |Securities Law of the |- Disposal of illegally held securities,
Pe(?ple's Republic. of " _ Fine not less than one to ten times its illegal
glhma, 1999, section income

- Ifno illegal income or illegal income is less
than 500,000 yuan, a fine of 500,000 yuan to
five million yuan

- Jail sentence- maximum 10 years
(Thompson 2013, 13)

A stricter and greater amount of punishment is required in Nepali law as well. The current
minimal punishment does not resonate with the current time and require change.

4. Vague Categorization of Insiders with exclusions

Section 92 of securities Act, 2063 have categorized insiders which is fairly comprehensive
but overly broad. It seems to include all but at the same time create room to exclude all. A
more precise and technical list of insiders should be defined by the law. For instance, the
securities and exchange board of India (prohibition of insider trading) regulations, 2015 in
rule 2(g) have defined an exhaustive list of “insiders” as a ‘connected person’ and ‘in
possession of or having access to unpublished price sensitive information. The regulation in
rule 2(d) has defined 12 different categories of the ‘connected person’ which covers all the
entities which could have the price sensitive information.

Apart from the vague categorization, the Act also fail to include the following related entities
as Insider despite of the fact they can posses the price sensitive information;

a. Control person/entity: The Canadian Ontario Securities Act, 1990 in section 1(1) have
defined control person as ‘A person or company who holds a sufficient number of the
voting rights attached to all outstanding voting securities of an issuer to affect materially
the control of the issuer.” The Securities Act of Nepal does not explicitly cover persons
who exercise control indirectly, such as beneficial owners, parent companies, or shadow
directors. They can influence corporate decisions or gain access to material information
without holding formal titles. The Securities Law of the People's Republic of China in
section 51(2) mentions about ‘...the actual controller of the company...” as Insider of the
company. So, control person should be included.

b. Tipper and Tippee: The existing classification punish one who gain benefit by trading the
securities based on price sensitive information one has. It does not explicitly mention
about punishment to one who leaks such material information without taking any benefit.
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Tipper is one who leaks the information and tippee is one who trades based on that
information. The Law should clearly make provisions for punishment of one who leaks
the information, not only to who uses it for their benefit. One with such price sensitive
information can leak t to one’s family member and the family can enjoy the benefit with
the tipper being immune. Therefore, explicit inclusion of tipper as insider is paramount.

c. Government Officials & Regulators: The Act ignores state actors or regulators who may
gain sensitive, unpublished information (e.g., through regulatory filings, approvals, or
policy changes). These individuals can exploit inside knowledge of licenses, tax benefits,
or mergers, yet are not clearly covered.

d. Temporary insiders: Temporary insiders are individuals not permanently employed by or
directly affiliated with a company but is hired as per need like consultants, contractors, or
advisors who may have access to inside information. It may come under the ‘employer’
of the section, but dispute can arise on whether they are truly an employ or not. So, it is
better to exclusively include them.

5. Extra territorial crimes:

The existing law is silent on whether the insider trading done from outside Nepal falls under
its scope or not. Explicit mention of territorial or extra-territorial jurisdictions shall be
incorporated in the current Act.

6. Absence of Whistleblower Protection:

Whistleblowers play a pivotal role in uncovering insider trading activities, often providing the
crucial information that leads to investigations and prosecutions. (Fridman Fels Soto & PLLC
2024) A study on the Dodd—Frank whistleblower program "“introduced by US revealed that
whistleblower protections and rewards can effectively deter insider trading. (Raleigh 2024,
3742) It is necessary to protect the whistleblower who give information regarding insider
trading as it will bring the crime under the purview of law. The existing law does not expressly
protect individuals who report insider trading. Like the protection of whistleblower providing
information relating to corruption or irregularities as provisioned in section 29 of the Right to
information Act, 2008, the whistleblower of insider trading shall be ensured protection in the
law.

15 The Dodd-Frank whistleblower program refers to the provisions within the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010 that created and strengthened incentives and protections
for individuals reporting securities and commodities law violations. Key aspects include mandatory
monetary awards for whistleblowers who provide original information leading to successful enforcement
actions (10-30% of collected monetary sanctions) and robust anti-retaliation protections against adverse
employment actions.
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7. Mandatory disclosure of trading plans by Insiders:

Insider trading occurs when there is breach of fiduciary duty by the insiders. As adopted by
the amendments to Rule 10b5-1 under the Securities Exchange Act of 1934 by the Securities
and Exchange Commission (the “SEC”), insider shall disclose their trading plans, including
purchases or sales of securities, to the relevant regulatory authority. Nepal should explicitly
introduce mandatory disclosure of insider trading plans and pre-clearance requirements in the
Securities Act or through SEBON regulations.

8. Provision of cooling-off period:

A cooling-off period is a mandatory waiting time imposed before insiders (like directors,
senior executives, or employees with access to unpublished price-sensitive information) can
buy or sell the company’s securities. It will ensure that insiders don’t trade immediately after
they have received or are likely to have access to confidential information. The cooling oof
period adopted by SEC for directors is 120 days and that for issuers is 30 days. (Stersic 2023,
495) Similar provisions relating to cooling off period shall be made in the Nepalese law.

9. Active role of SEBON:

SEBON is the central regulatory body regarding the trade and exchange of securities. It is
often alleged to not discharge its duty effectively and efficiently. SEBON pretended to be
serious about introducing a code of conduct for market participants to curb insider trading
after assuming that there were companies who leaked information through brokers in order to
benefit influential market players. However, no serious action has been taken since then.
(Editor 2018) An active and serious role of SEBON is required to combat and tackle insider
trading in Nepal.

Therefore, Insider dealing remains a pressing concern in Nepal which can be addressed by
some timely changes in the legal framework along with the activeness of regulatory bodies.

Conclusion

The regulation of insider dealing in Nepal remains in a formative stage, characterized by a
legal framework that recognizes the offense but lacks the precision, deterrence, and
enforcement vigor required to address it effectively. Broad and vague definitions, lenient
punishments, and incomplete categorization of insiders undermine the capacity of the law to
achieve its objectives. Moreover, enforcement challenges are compounded by institutional
weaknesses within SEBON and the absence of protective mechanisms for whistleblowers or
provisions for extraterritorial jurisdiction. Comparative insights from jurisdictions such as the
United States, United Kingdom, India, and China reveal the need for Nepal to recalibrate its
approach by introducing clearer definitions of insider information, stronger penalties,
whistleblower protection, disclosure obligations, and proactive regulatory oversight.
Strengthening these aspects is vital not only to deter unfair trading practices but also to restore
and maintain investor confidence in Nepal’s growing capital market. Ultimately, combating
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insider dealing is not merely a legal necessity but a fundamental step towards fostering
transparency, accountability, and sustainable economic growth in Nepal’s financial sector.
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Review on the study report: Non-Tax Revenue
Mobilization and Return on Investment (ROI) in
Development Expenditure Nepal’s Fiscal Health and
Development Efficiency

&5 Ram Prasad Mainali*
& Homkanta Bhandari*

As envisioned by the Training Guidelines of Public Finance Management Training Center
(PFMTC), 2077 (B.S.) to develop PFMTC as a center of excellence in research and study
regarding the areas of public Financial Management, it has initiated conducting research
works outsourcing this job to the private firms engaged in research and development. In last
fiscal year, 2024/025, PFMTC outsourced two private consulting firms to do research and
prepare study reports on two thematic areas namely: Non-Tax Revenue Mobilization and
Return on Investment (ROI) in Development Expenditure. PFMTC hopes this review
report of two studies will be helpful to those who are interested in learning more in these
areas. Following are some of the main findings of these reports:

Executive Summary

This review report is prepared jointly by Dr. Ram Prasad Mainali, Senior Instructor and
Homkanta Bhandari, Senior Instructor, PFMTC, which synthesizes two landmark research
studies commissioned by the Public Finance Management Training Center (PFMTC)
during the fiscal year 2024/25. These studies address pressing issues of PFM and the dual
pillars of Nepal’s fiscal stability: the mobilization of Non-Tax Revenue (NTR) and the
efficiency of capital expenditure through Return on Investment (ROI) analysis. As Nepal
prepares for graduation from the Least Developed Country (LDC) status by 2026, the
findings reveal a critical need for structural reform to address a swelling public debt of 43—
44% of GDP and a persistent disconnect between political ambition and economic viability.

Part I: Non-Tax Revenue (NTR) — Status, Scope, and Strategic Potential
1. Current Fiscal Landscape and Relevancy

Nepal faces a stark fiscal challenge where government expenditure consistently outpaces
revenue growth, leading to a reliance on volatile tax collections and mounting debt. In FY
2023/24, Non-Tax Revenue contributed a meager component, 10.03%, to total
government income, compared to 89.07% from tax revenue. This imbalance is historically
significant; NTR’s relative contribution has decreased from an average of 21.22% (between

* Senior Instructor, PFMTC
* Senior Instructor, PFMTC
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2002-2009) to current levels, indicating a diminishing role in the national budget.
Strengthening the NTR base is deemed essential for fiscal stability, subnational autonomy,
and a resilient funding stream as concessional foreign aid potentially decreases post-LDC
graduation.

2. Systemic Bottlenecks and Governance Issues
The PFMTC study identifies several "fiscal red flags" and systemic inefficiencies:

e Revenue Arrears: A staggering NPR 472.34 billion remains unrecovered, alongside
significant financial irregularities within the Ministry of Finance.

o State-Owned Enterprises (SOEs): Despite a total government investment of NPR
703.93 billion, the return on capital was a negligible 2.4% in FY 2023/24. Only seven
out of 45 SOEs contributed dividends to the treasury, with Nepal Dursanchar Company
Limited accounting for 74.56% of total returns.

e Legal Ambiguities: While the Intergovernmental Fiscal Arrangement Act 2017
empowers all three tiers of government to collect NTR, it lacks explicit sharing
mechanisms for general non-tax revenues (e.g., passport/visa fees, fines), leading to
vertical fiscal imbalances and disincentivizing local collection efforts.

3. Strategic Roadmap: International Models for Nepal

The report advocates for a transition toward market-based and cost-recovery pricing, drawing
on successful global strategies:

e Tourism (The Bhutan Model): Adopting a "High Value, Low Volume" strategy by
raising permit fees and developing luxury infrastructure in restricted regions like Upper
Mustang and Dolpo.

e Asset Monetization (The India/Australia Model): Implementing a National
Monetization Pipeline (NMP) to lease mature public infrastructure (highways,
transmission lines) to the private sector to fund new capital projects.

e Heritage Management (The Angkor Wat Model): Utilizing tiered pricing and premium
passes for sites like Pashupatinath and Lumbini to fund conservation through visitor-
driven revenue.

Part II: Efficiency in Development Expenses — An Analysis of Return on Investment
(ROD

1. Rationale: The Cost of Misallocated Resources

With debt servicing now consuming roughly 16% of total government spending, Nepal’s
fiscal space for development is shrinking. In FY 2024/25, only 19% of the national budget
was allocated to capital projects, with actual utilization hovering around 48%. The study
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warns that "National Pride Projects" (NPPs), if prioritized for political visibility rather than
economic return, transform from assets into long-term financial liabilities.

2. Case Study Analysis: Financial Viability vs. Projections

Using Discounted Cash Flow (DCF) analysis, the study reveals an alarming disparity
between original feasibility studies and actual performance:

e Pokhara International Airport (PIA):
- Projections: Originally estimated to have an IRR of 11.41%.

- Reality: The new analysis shows an IRR of only 3.67% (below the 5% cost of
capital) and a negative Net Present Value (NPV) of NPR 9.48 billion.

- Causes: Geopolitical dependencies (India's refusal of air routes), technical oversights
regarding the Instrument Landing System (ILS), and the "Build It and They Will
Come" fallacy.

e Chobhar Dry Port:
- Projections: A World Bank appraisal originally projected a massive 32.1% IRR.

- Reality: The port currently handles a mere 0.06% of the country's imports,
resulting in a negative IRR of -0.0039% and a negative NPV of NPR 1.94 billion.

- Causes: A failure to assess market risk and user behavior; traders found the port
logistically inconvenient and more expensive than traditional border points.

e Damak View Tower:

- Findings: This project proceeded without any formal economic appraisal. It
remains commercially vacant a year after completion and requires an additional NPR
500 million for access roads, highlighting a total lack of integrated planning.

3. Systemic Failures in the Project Cycle

The ROI study identifies a "policy-implementation lag" where robust legal frameworks (like
the Public Procurement Act) are overridden by non-technical factors:

e Flawed Feasibility Studies: Often conducted by entities with conflicts of interest (e.g.,
the PIA study was done by the contractor’s parent nation) and relied on overly optimistic
assumptions.

¢ Political Influence: Projects are frequently driven by political enthusiasm, prioritizing
"standalone" visibility over essential supporting infrastructure.

e Lack of Accountability: There are currently no institutional mechanisms to measure
actual performance against initial promises once a project is completed.
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Synthesis of Findings: Common Themes and Critical Gaps

Both studies converge on a single realization: Nepal’s public finance management is
hindered by a disconnect between formal procedures and political reality.

Revenue vs. Expenditure: While the government struggles to mobilize NTR (only
achieving 10% of total revenue), it simultaneously misallocates the limited funds it does
have into high-cost infrastructure that yields negative returns.

Governance Vacuum: The underperformance of SOEs (2.4% return) and the failure of
NPPs (negative IRR) both stem from a lack of performance-based management and the
absence of independent technical oversight.

Debt Sustainability: The mismatch between the cost of financing (interest on loans) and
the actual IRR generated by projects like PIA and Chobhar Dry Port directly threatens
national fiscal sustainability.

Actionable Recommendations for Policy Reform

To build a "self-reliant and stable financial environment," the sources propose a multi-faceted
reform agenda:

1. Reforming Project Selection and Oversight

Independent Third-Party Reviews: Mandate external reviews for all feasibility studies
of projects exceeding NPR 1 billion to eliminate conflicts of interest.

Post-Implementation Audits: Introduce mandatory evaluations 3-5 years after project
completion to compare actual IRR/NPV against original projections.

National Project Bank: Depoliticize project selection by strictly utilizing the National
Project Bank’s scoring system based on implementation readiness and strategic
significance.

2. Enhancing Revenue Mobilization

SOE Reform: Transition toward performance-based management with clear rewards and
punishments for CEOs, and utilize Public-Private Partnerships (PPPs) to revitalize
struggling entities.

Natural Resource Governance: Reform the National Natural Resources and Fiscal
Commission (NNRFC) and adopt a derivation-based sharing mechanism where a
larger portion of royalties stays with the affected sub-national entities.

Digitalization: Accelerate the digitalization of all payment systems for fees, charges, and
fines to minimize leakages and enhance transparency.
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3. Fiscal Discipline and Transparency

e Debt Impact Assessments: Require the Public Debt Management Office (PDMO) to
conduct mandatory assessments of the impact of large loans on national fiscal
sustainability before approval.

e Integrated Budgeting: Legally mandate that all project proposals include budgets for
ancillary infrastructure (roads, utilities) and a 5-year operational plan.

e Transparency in Natural Resources: Ensure that dedicated funds (e.g., pollution
control fees) are used for their intended purposes rather than remaining unspent.

Conclusion

The studies commissioned by PFMTC serve as a critical image for Nepal’s fiscal
policymakers. The evidence suggests that enhancing non-tax revenue and ensuring the
economic efficiency of development projects are not merely supplementary measures
but fundamental pillars for sustainable development. By adopting international best
practices, such as asset monetization, cost-recovery pricing, and independent project audits;
Nepal can mitigate its mounting debt and ensure that public investments drive transformative
growth rather than becoming long-term financial burdens.

The path forward requires strong political commitment to overcome vested interests and a
shift toward evidence-based decision-making to safeguard the nation’s economic future.
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