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ST, {9 JEUTTE T SEAT T a0, 99 T HT T o THEE
USTE HEANT T g TVl e Ud HETEEla gliach SR o4k T8 J%d
TR ST Tee®aT Ii UTed g STer TSt | A AT SHeheEars
I T ST 3fed T, GRTa U TRSUTNUTRT ATRT TeHT gTfdsh STgUe
TSR | Tafaer HRUTEET T Te G THTEE TH STEHT YShTE T TEehah AT
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faemer aiferefier et sravo afadm

Tarehrer iafier Gmfaeh STTavashd TNadH &l | AT T3T TET HehIcHeh THad &l STeel SHTSTHT
WG 3@ THad-en! TUET TWeh! §9 | WTfeadh STHT fashmer Femfefa W= 3=, I,
uftee sTaferd STaTTeTs SHSe® | faermaaTs aramruraar ol gigent uer @ &4 T gTeq
T TREhT U133 | AT U3T TFRITA ¥ ST Set-eled T T@eh! ST 2| TN STy
TorhTer Tl Ft TR 3cuTeH T Uiaedtch STRMT JigarTs fashm Wt TRehT & W TSt I
AT AT Fig TrE qrTiees fashm gIu- STfEr Teavashdras siie faust & |
TorehTer Tt ST HTAE TraTeh! fashreshie ™ 3 7 4 ST Tafeld & ST SardfT
afeet AT 2¢ o TrATedl faX STaerrar MeRT YSfaTd! STTERUT ST-auTdshl e Tgfg ah
3@ g WHITT Ui TaehTeshl STemuTer S& q &9 U137 UTeish! SRaws | @d STefeTrestenT fadr
ueH TarerenT e Fda= Sauruer uft sTiiier aq=ifaens o fashmaeh! Jor SR ATt
T | FICHTGET I Hodeh! Hfathel T HTHeh STehT &oh fad T 3~Tideh! FRUTs - JRediae faehre
&I et & |

T 20 T WM VAT ST T fashrr oTieh fawer avq o adr Trafrad forl Stoet
T foT | @ 2¢o T quTohoh! WA T ToRTehT AT STLUTHT SATIeh THEdT HUhT TES |
T qiEfdd ST Taehie ehT Tefd-reht fashTer &1 AT Jeel T, STHTHT T AT aft
B3 HaH] U408 T HIIATATS aal S feushl & | T8t faehmeans Ushiiy fastenT gameht
T T for T (e foerme U3er g STRnthe: Ufhat &1 | 37 SRR dhehl ST,
nfasfier gftads, TavedT afeden! uciiseenT afqor &1 | Jamehar faem T gigans wtearh
ITeqeh! EIUT THT 24 T TS0 | ATHTIGAT AT g5 9168 Ueh ST i@ STTATai faehmr 3=
& T gig Hifga @ g srdueieER @l ® | A g gehrrenss aftede dfeden
gig o Tk 2 | Toehre U3er U, FISHITT AT YaR &1 Selel HHe Siiaeh Tl

STigfgeEaT AT IR &7 |

* Il 9@, aAlTF e FFEUTIH ATl F77, ATAIT
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YTCRT TSI TNAd-EE TTd GeTeh WwaT et STaferehl ATAT HHET YSTTaTi-=eh TSI fdeh THarer
TATYAT T 1T higd & | fafa=T sRomT qusst aet-faes afader Ttmari-=es S JoTreft
TITOHT TRAT T THTSIAT g T g el 1= aga ST, SHeeaehl et fewar il f@mg-t
&Y, &Pt Qe g ST, el Tear (frt 1 sfrfaame) sge Sy effe srower
qrTiSTeh T T TREgE STeH JuTTefien! STTavehdTeleehl HRURT Ffaeqeicheh JSTTdTi-h
T T HETSTATEeT TieRedHT TRt fasRgsatts dod | | feiuy S Sevarent |y &g
UTTCqehl T3T UGT  faehedehl EUHT THTSIETE 3qE IHT YU T HHSETE 3@ 3Td-=eh!
TRERCTHT T @S | TSTa-=aTe HALTeh TSTa- &8 AlehdTl-=Ieh TUTd-TcHeh T3 JUTTeHT
UGTIUT, GIT I SYEaehT THTY T IMTT UTShaTehT HTEIHERT GEierd STarawoT, Hefferdrent J=mT aem
gfaeqeicHen agaeia ArhaTi-=eh e JUTTe =T THTSTaTE 373 Tefd=Ten! TTehe T TTrIdenT
Tarre® TuTereR! uftad-eRT fafre qiEmren = et & |

ATTART HETTATHRT T q&T

JUTSAT ST UfgedT 9eeh AT fHaiferd Tehl Elaem T9TenT Hiqi-tuse fator miuent TqTetent
HITE 003 AT STEIST 3 TAeha AT T qv=Td U7t HEfe, quTesh, ArshdTi-=h Turd-=Tcaeh
TIHT FTARA TR Bl TR STl e SAehali=Teh Ul ~dTeehl Jel ST §9,
TGRT T T T8 TR dF Gl g a7 TsARTchenl FANT 14 qgel SaeT T ST SHITSH T
FEEAT T S | T, QW T AT TEHT Thdl STIhREE HiqeTenl HHeT: ST 4, & T< |7
T, YQIT T RAHIIcEehT AThT STTIRIATS ST © T & 0T GHrasT TRuenT 31 J6l ff sgg=ies
T STIHET &, & T < FEAI-ET qTEhT FhIeh] Uehel TR ST & SIE §TT SFai-ad & o
ST © TR T ThTEEeh! AT HTIhR STITq ATYRT M6 ST TFaf-od & | SATaehiehl ar
g3 ST UHT SIShiSel §H, Ha¥T T T Tah! STt Tra-e eeh1iidl, Taethedcd T fH-aeh!
fagrmam graurer 74 Af T AN Ment | HAeten e IgaR SERr Arnarirs
T U] gl HTEHT Ho Ua¥T T T T oI d@ehl oIg TehTeh! STTURUT 3187 § T
T STfchehl FRINT &, TGT T ST deel Hiae qem g auiier T o SJawT YT S
T, YT T T det AUTetshl Td=idT, ATaviaedT, simifcish srauedr, w@refiar, afesr faa
qaiteor faehd, el Tfaeaeicaes ArhdTi-=eh TUTd-=Tcdeh HEe STTE JUTTelt, A TR
qIT Hifeteh &, FIAT TS, ITch JATFRFLT T =0T TAT T agaral T HHHaTET STEnia
quATcrsh TS, qTaRl Ffaffac T afeament SXer T e UTeeRt & | Hefiadmehn 3t
STTLRUTCH T TTRTNGR T&T uTeteh! HEfIdTeh! Grat Teishl EUHT Tohl & |

AT T AEHIRTATHEAS JUTTAT

Tl SRy 3TTeRl 9eTehl AT 9 @ OT UG €Y, YT T THIT a8 siwehl Ty
A dfTeeRT 9T 3R AT bl B TEHINAT, T8 heded T a0 &r A o “g”
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AT AT faga SfaemeT TEaeTer Uieiferd WenT GEi dlshdTi-seh TOTd-TcHe ST
SETTh! ATHGRT faTt sii-d, geme, fashrer T agfgent uTftdent famiomTenT et ST Tareht
AT Wb & | T IME FoaTel TS Goehd | dfaw] T Iiumget sHISHT Hedi T6s |
Tt SAARh 376 g8 O &6 TR T TET T8 shl STTENUATS Hfqeerl ST « af@ )
T STET TR & | Uehel SATHhEs ST, TR 3T E® HThT S-S Srlieerd
B 9 AT ATIPR Fegehl T rfrsh i@ T a3 |

HETIAT TS T STRTRIERT FANT TSIhT I FLhREwald (afTars T SR hamsharawT
TSt 93T TS SHATETS R TS ISTTATi-=Teh JUTTet & | Jeref Hefer e HuTTet! St JeTraTi-=eh
T TRTHTATETe §- | T STTE UUTTelt 9 SRehie®d =il T3T HTVhT UTasiTas &l ST e
IEIIHRT T T STATRT T Tedehr ST & ITE T AT IEE T GATSH TRUST § |
T SR STTET HEIAT o SAThd~ T ITHHRT STEITEHT TOTEOT hi TEWTHTAT T STEEh!
giafeedar o &g, gt fafawdamans afr wwrem 1] wde | S 9y weeE di
HTET T TIIETET ST U3eT oTeel  91mae Woneft o &7 | Gfaement Sge « of  Geehr
Thel AR, ST & o USIehT Tehel TR T ST <of AT TahT Tehet STTIHERT
e Wbl B | A STIHHGE aq qq qeohT T T STeE G [ STgEET © &f §9 T
TSITehT TTYRT ST T ST /ST o | UST T T TRl HTRT STTIHNEER! SAaET TehT
T | AT SIYTE H TR qAT W |, UG¥T T T ThT U ITEHT SEE g |

HEIAT: AEA JUT(T T A S[ESN FTA

HENIAT TG T ST TANT TSIhT I TRNEEd o (a1 TR IMTER T TRt
TS 9T TS SATATE R TS UsiHITash kT &1 | Fdel uf deffr smmee woreft st
TSITATi=eh T eI §-5 | HEflT IMME UUITelt o TRehNesd ol U32T TRl Ffasmas
BT STl e ILIRT UTT, & ST T ETYRT ITTEHehT 3TTeST TNehedaT AThd  SHdTeh! fHehadd
TargT W SHERCATITERT &1 Gt o STIETST TRl 57 | I8 Ty T Heferarel ateha-
T IO STATHAT TETTEUTRT HETRTAT T STaEReh! gifoadar T S OT 8ig quTsimT
Slclsd Sexd Udehl @|

THTSETRT AT T AUTART TSI qfaa=

ATSTATE! ITE JUTTe! STIHTUERT Ioha®HT |Te AIGHT HTesTi-eh a7 arfeeh 310, ST
JISHT, TR ool ATMYE e HI-=eTs S Hewd, SHaghiial, Tiaerdfe! s T
STTHTEhT FHTAT ST FaISdTe® Teohl §-a | uTereR! H-awHT Hfauee T asTR Ha=eh! 3utefa
Iuferfaent FHRUTRT THTSTETE 3Ta=ThT el aRIvAaTes Taere Meh! SiEws |
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TITAHT G TRERT STk TRa-e® AATieh STfeehi S armTisteh =T dfeden! AT faehr
T gug gurst T R TSl Y@ R O TR © | I @ | JuTetshl dfaeer
U THTSTATE 3qQ AT ATIROTHT STTET T@ THNehedHT Teh! & | HiqeTeh! FearamTer
TR, afenT waTfaeRi, STTateh fatee, quf S Taa-=Iar T Fad-= feaer T qerm ~eTieieht
T HHT TSTRT TR AR ool T T=IATHT ST FHTSEeHTd Uidas & a9g T
Frmtor 1 3RvT Tousr @ | T8 W awT ¥ (2) oF et Toueh famarers uferfyd T shwmr
ATRTT~Th TTUTA-=ITcHeh TS &1 =T JUTeT Tseh TaTsaTets aieTiiyd ment & | 78 W wfaenent
AW ¥ 07 SFaterd Tsgeht Feveh fagra, fifa qur atfaca srauraent fdees faear (gwr
wo(3)) AT HrasTieh, TSl T TeehiT &5l TevTHTaT qei foenm ATha 3ctstl |TeH T Siiden
STireRan RETeHERT st TTRie gfg gTidet e famt STk fahmar T aeIm U Suetfsue®enT
=N fararor T 3TTYe STEHdTehRT 3T T4 INURTed FHTSTeRT TAToT 7 Tftesr stefd=ers
STCHTTR T qT SN 1SS THTSETE 3@ T&d-a { 803, STd-eh! faentd T Tsaeh!
Tfeleh 3ET § AT B |

FATATE I7H@ HAFq T U] Qe

HiTeTeRT IWITH 1 TeTeee TUTSATE 3E STIa- HIhd ied Tefd=Ien! faehd T a1ed
fereert @ | ot yreeTeE P geaTt-e Smee yoneieRr 31T feT Tufier qereEelrs JuTereT
HiqeTer ST T SRE=

yfaeaeicaes agaeild ITH JuTTe,

SIETIIE=ER UL E R ISR

FHIAT TSI STTET

TR Ta==IdT T HifeTeh AT,

O AR,

sTrafes Hatam T arferT marfasr

PR ERSCEI]

A TTETeT T Hegm ATIATICeRT AT TSeh! STTEROT

FHSAE IH@ AAa fFAiuTeht FnfiT o suaerse

IS SIS AIFATS hri-aa T qoT farTaaT afeder! Tgigshr ANTHT Tt ST Ters
Te] AT AT 3@ NG | FEehT ATHT AT =TelT ATSHIeT TTe, H~Id qoT GHSaEs-Ha
Tt e Uag T ATt =T SRl 8T HTHTNSTe ~TIEiedeh! Tlsh ShedTushRT TS &9
fa. ®. Roclo T HEAW AT WUERT YoJohaech! TaTHT T e fellent & |
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SULh FUITSTHERT Tl T Feen! TRgfdent AT SeaTa-eiiet, TSI 3@ T =gt faawor afedent
I AT FhggmT MHET FH1ehoT T4 TR TSR FAT=X0T T+ 39 UTfedarl AT 32T
SHITSTRT o1 FeieoT e |

Fffer siad gfgat . ufder a1 =

FHfty Gsrent anfifer e giget ¥.© wfaerd @1 g=ms
T Ty arsreRT aTiier 3T FhgaX <. ¥ ufaerd |1 g=me
TETRERI o« TiqeraT Hifgq T

TTiEtehT WETTehT SHHEAT :2.% ST 20 UTGRTaT W

TS foshTe ahieh 0.4 AT T |

AT qTitAshT SATHRT ARTF=

arifer idfafeers Aot fastarerr wiHifa & sTees T
SATEHeTh USTTRIGHT STaegeh! faehtd T |

TG Jig T Wit fmfor T

AT =ATATerd feraworent sawer faets

A TTaerenl FNTeTs Treare fa |

T afeaT T afiehoT T |

=T TSR ATSHT AR T |

I1GYT ATSHTRT ge13+ Wit forwfor 1

THISATREATS Yeea T |

HEHTIATEATS TG =[ATHTOT HIT TG, T |

IfHET TRt SRR T 7= 714 fohdTenT faders eammT Tt Asinier sfagem
ST -FATHCAAT ecaTied T STTTeh! JerATar-al TRY 3cATa T ScaTashed g1 7,
offent SaeTo T ftvent sraamfiewtor, sienfrertentor, fafaeferor T stmyfreniesor T,
ST &rehT fashrd St fAsft arserrs arTtsieh fashmaent SseEaT a0 aevm
TS |

ST HATHTOT T HTHTRSTeR Jcer=aT AT aeehit arsehl faert gig 7 |

TSR Jeamgfd HrisRT Ar] 7 |

- USTTRY Semfa O @R |

- & T USHIHRT Yeamfaane TrTiehen! Sfaedt e T aeTihentor 7T
USTTRIERT Jeamid TG O TSieatt aT &=kl dfee T aq SATehT THEehT {aTgHT
TohRT Ycish TNEERT ShTH 7T 3T FHEehRT hd WY ¢ ST HEEIaTs ~Had 2oo Tl
TSATHY Feamfer 7 |
HIoeTeh dTfer HhRIshHEE Joare T |
3T g HEFATE HoaTa T |
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- GTiSIsh ST T ATHTRSTR GRaT ShRishHEEeh! TTaehRTiar STfvafg m |

mr&&%mwﬁwr

Trifden TETaehT qaTaReE! fahmgnT ot fashmen Sear fmfor T

SAATEh TAT ST TRTHIehT ATATaeT st 7 |

TSR GLaT T HTET0T §3e T |

Aeh FHEATUTHRT TSTeh STTLRUIT STTHI STUTRT &THT STk AR qater fmior
T |

HTHTISTeR =T dfeden! TTie JutTett fmior 7 |

HYGTIHT TEehT A TTeehT Gid IRETerT 8eTeh yfveht frafe m |

TSR AT-aLoT, TaTal sTifeler gig T agTerehT aeTithertor 7 |

STHAdT AT eFHdT faehremT T o |

fsft et i

aTTffeh Tgfgent aeTeh ANhar T offrert frafe T |
AR | T afafy afed @ gig T |
USTTRY T3 ferfamerT STmefierarent fashme T |

AHETUR T 370 &7 SRt

T T AT T EHIeTsh rameh! fashremT aee fa |
T AT, TR, AfiTer e grTieter aTiehenor T |
HreIST-eh YT YaTeeh! e gt |

G T STamhe faarent 3t 7 |

T AT dearht iRt

FTATATT HLEIUTHT JTeT fe |

TR T T JaTaReEeh! faehmd T S=gietd T THTeRil fohraT qe-aashRl JfHent
fate T |

ATTeh AT | AfeeT TiheRtoT qeIT HieT=ashd o, SATiGaret SSTidenT 3eeT T &HdT
AT 2ar e |

HEfRT HEAT ST HevTITaT s, THTEEN, TH-ATIeh, ITER T THIT @R 9mae
TRTOTT SFereq feRTIEEeR &mdT Avalg T |
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e TG HRLEH T
o IHAT ST TG TIehTe JoTeehT T TANT sea STTThT & | TG AT e e

ITHIOT ST &7 § | I T T I Wiepiden ATEe AT, ScaTeer STaHT
USTTRAT TiEehT Uge = Tohl & | foshmr 9TeX ahfesd 12t T &= T9Taehit S9ET
HreTe g7 AT & |

o T STHHEATRI W Tidwrd i Tl i ST Hedl =T HedTel HI USHTIhT
STTEL ITUHT S | JEHT IRRT STTIHhdT S |

® T SHUEATR 30 UG THAUSTR T 2.3 uldera ol Ssme we feurfamm ot g
HEATEE HZe ST S S |

o 3TN T HaT arfen! fashre g7 e Afsh SeThent gt fewdm pivwr efya & aaef
JTNT T BT &7AehT e fTehTe g STEvs S |

o iRl TTURNHIT T HATYFH AT g THFT AT T TSRS FUSTHT
TR B T HITehT HTERARIT T TR g AT S |

famaent T e SeeE

JTeteRT Hefr ST SuTTedter Tiqeaeicqer dtendiivies Jurreltar fasfl arsrent gevimar, ufawaet €
TAIHFHCATIIHRT TehT TRheITeT THfE HTRAHT Tt SATIR Y& TRehl & [Hfaqen=aT sFaifafed
fawoEeqel U597 USATi-=eh S UTICliehT Hel STIERiclls THTce AlchohodTUIshRT Tseeh!
STAUROTATS T HIhR I O+ QR aX Teh STRIT ST=aeewali-4d aracaane SIuRa g o
fafere sraement TfEhed T TehT & | Tsiifaes Tiad i ST JUTTeielTs ISTTdTi-seh SH13g o=
T STHSTeeRTeRT ST fasRIetTs SFaTe T O THIed geh ITE HUTTel! STOTTEhT TSeEeh!
THE ATITHeRAT S TEhT & | YT s TR HUehT TSt ek TOTTeieh! TaeT e st
fmtor - o g e SR et arEafaehdTRT GeaddT aduT w@fqeer et ufeheHTer

3Teleh g Ui dhehl ATATEATS Teken U1 TehRIcHeh SIS HEANT TGS | JEHRT ATHT -1k
TREdRT TideRT STIUTAET STTe aftadaent mfa afT gig g Tmevas | Juae ¥ USTra-eh!
TR AT UTC G HaFes T STl TSI, arediereh qiad T fashment STfa T aeee |

faeprer nfasfier, ag emenfuss | amfas STava, GhRIcHs UREd-enT UiHaT & | e
ST FHRIRIIT Theh! STHEAT, TMiasiier Tiac, Favad" afedenl uctisushl affmsor aft 2 |
forerrr @ zreRt @ThiT STufEr T Agfiis Stfuer swudr uf gger urftaent fawer &fq gesr a
&7 | Torafen Taehmr &l UTET TR T, WA aSiAT 7, SRIE HrE-aae T T fasm wrisr
farromTent gieeraarenr ot fafv=T sTaarafud Teressr gae ufefa T 3fead srewmaenT
ATITIHAT TS | TaehTer STTEATIT T ST TFIIRT foehT YATEehT STTeROT 9T 3Tfet
Wk Ui & Toh o ok sorareemoe fashmeent orifaek sememd & steer Tieqe faenm, far
TorehTd, aTaTereT H3f7 foshm UTRATeTTs Hot @16 aTS aentd Tha, ETEA 41, 3T T ared
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UE i s W6 T AE-TcHe YATHEEh! GoaeTa T Sis fag faehma womets areeft
T gUTEEl SR WIE TS | T30 GTasliHeh Ao, SIawlTu-ale, ST HI=MT AT
eI TR, Tavaeamdiehturel FreITuanT Taet T HId ! GrayuT faehtd SaeTaeht
JURIATA ATIATHT AR Tied-eh] SATagehdl sSTe HUehT &n | fashe gamaet mffer gramfsen
I A T Y&ThT Si=T STH-TEdT A T 76D | JHHT AT 37 fazaeht fashmashT
HTHT, JATCHeR ATHERT SI5eE, TashTaehT ISR Ty T AThaTdT, THehT Taet, gaot, STaET
T EfehehT TaSae® Tasheeht TUTTdeh STTETHRT &6 g | TUTeToh! HEe STEH HUTTetiel THehedHT
TR HTSIATE I Tfd- T T gaefaT o wrifaes veterts e fag o sfaws |

geaw it
o TRl e, T feohara saeer afafa

o Ul MG (Roww), W STE YuTTelt, GuTTed T faehtd, SIHTST: Uya UhTe |
o Ui, GTHIET (Roww), IUTCTHT HEAIATSRT STTEX T FAIIEE, HISHIS!: Uy Y1 |

e Parmain Ole Narikae , Peter M. Lewa The Origins and Development of Strategic
Management@Knowledge: A Historical Perspective, European Journal of Business
and Strategic Management ISSN 2518-265X (Online) 2520-9183 (Print) Vol.2, Issue
6 No.l,pp 1 - 19,2017

e John Buckley and Nigel Kemp , The Strategic Role of Management Development ,
Management Education and Development, Vol. 18, Pt. 3, 1987
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1. afy srfrawrr

e amiies e frmforer it gea stelvmesi varTuT (RITshIgshHIHe HHRE) T3T Hewaqut
STTETIhHT & | TAHT Tarvarsht STRTenTsT JeTeEehT Hifaeh quT facier fifaesert Tepfa qresft (wrae
qfhs) g | Tasr wiaar systreenT dfvae ditads, S1fafvaa ararewor qem drehia Tepfaeer
Hfarra crereeent fmToT SifectenRT FremefEE & | JEaT ST g (WHRaTE qfhs) Hifa fmior
TETul §7 TS (ThIMER-aeft 023 ) | ITTEVTEhT ATHT FTHT T Ro30 THT HEW T WTHT
TTRT AT O & TERT B | JHeRT ATRT &THieT g ar ol aeht @it Hifd fmfor TmT 20
el AThT Hifq fmfor 7 9ds | T feentie fifdes drfefer wHifa, aafeasr aftferfaers
STTCHHTA T He T 2T T TeATSHT TN g Tas T I Hiideeas gawit fifq 9ives | gasft
e fraforar Sea stelfvmef waqur sawE 57 |

F uft fifa ey i afe @y afer fifq St T AT T W= oTeT 9IS wreRT e T
FET IR g Tew | Afdert geare T a1 R yavvrer fems | Hifa fmtor gy g afom
varfad sihare wiq faafera s w=r e Hifasr gearsT T @l | a%d gamer et
TaTaent qeATSEEh! favetyoT 7 T | I faweTyoT Tat grier fwior MRt Hfifder /R T =X
(W) TS FT /T HUST IO TGS, T STELEERT Iich hid G T STEAT HUSE UTaT GO |
f S oTeT gaT e T et dEstar a & |

T TRATRaITaHT STRIE Jardureh! feh QT Heced g0 | T Jarquishl @it el Jod
AT U G5 | TRIEHT T&IUT TeTd g SiaT Qeh! TavaaaammT 3 i o113 T | Jaraur
afe st o Arter wiaemfa stefavare ses, gifvedar s | Jur ATfeer s
TRATRATIHT STEX TIEE | SA-AdNTeT T8l T AT FFarehatTadT TTe e |

aTTfefen TRaTeRaITaHT STTTRfe TarauTeRT Hewa gaT §a Ui UTT: ST STifeleh aivies e musht
§a | STTEUThT ATHT <Te] AYhT STSTeHT QTR AT gig < ufaera g wargur Tivushr o=
3TfEeT T ©. <2 UTGETaHT CATSUHT & | 3ThT d TfyrTett fashmer Srgehel o9 I JuTerehl gfgat

* @ giea=yE T &R QUS AT hRifaT R (3Eqauasi), FBATSIAr ake sefaeat
ETHT FHTHA Z570 |
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%. R UfqeTd g STIH TERT & | T3 TYHT Teieat <.« Ffawrdent Jhg Taraur Mehl & ¥ Hiqur
STIITEEE <.« UfasTaehl Iig U g FHUHT IehT h T | ETHT ToaaSiar ATl Fagur
ThT FTGEX gaeT ATSHIEhT ATHT W THeTohT & | HhRT Fsic WTHUT T&T STTHI TNehT TSTed
T @ 3Toh! SRl SoiC 8ol shigcd Ui faeisht o | &t o 7 7 STIfa STHT WauTes® ot
THea ] ? I8 T FAVYH 7T el Gkl ST FETUT G JUTeAeh! 3TTfeh T&rqureh qetT
T & | & U AT FaduT AfHcgeRT HRUEEHT Tl TN & | &6 Tt T Faqursht
et fafereenr == nies | =t fafues 7ed fawen s yTeuehT ST 31fe forega =it Ty
T |

AT T A7 JITRT IR gerquT

aifefer wergur |9 freg Ude a1 & | Tafvr=T SerehT STfieh warquesatTs stearad o & v fa
T F 8¢ G AR laRaTaTe Taaferd WUeht g | BTHIcT TehT T&rIuTe®enT UL &EdT &8 H=T
oTET T3 T~ YehehT T 1eh [ ATIE THToT TiushT & | Y A9 T3 FeiqoT T ardiashar
afferehT Hieheh! STISd STEeTs 99 TsHige $W (Mean Absolute Error) w3, T32T |19 & |

T STeHIe W qetehl T FANT TRT A TS |

1
Mean Absolute Error = —Z(|Actual value — Predicted Value|)
n

TRl AT ETuT i |fe & @ W= & fafu=T gty qur sfeadter drsmmT et et
ITeT TTNUhT Fel TEE 3cqTeshT Jig aTATS deishl TTHAT SWISTHT & | 3t TTHAT &4 & o
T g8 AT STATHT T FerquT T arediarehdl foetehl st | 37T ATSHT At ft yaraures
rEtashamaTe ek ZTeT MUt 3fEws |

o=t q: fafe o srafer st T areafas afgex

ITHIT T arididse g«

0 2 W %X & &0 g J

qqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqqq
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el i AR ot STafuehT FeT MEET IcTETeRT Jigateh! TETuT T ITEdiash qeaTs &gl o
TeHIE §W (MAE) i 2.4 Wehl @ | FIMTST, TG, Jeede T HIh TSIl &
22.¢R ST T 23R FfrehT Fet MEEY IcdTeenT Jigateh! i tsiee 3 (MAE) 9 2.3%,
2.0%, 2.32 T 2,04 Taeh! R | JUTer T 317 331ehT i UsHiele W (MAE) fawaiwor m & o
JYTCTshT T&IIUT Fav=aT ST SRas 9 STHTEhRTehT T&quT Fer-aT THT 3fa=s | a¥ Wequr a9
foeg Tdw 9= 815 |

fopm fireawm anf¥er wemun

TR ITEWIETE & TGN I Tt SATRi WarquT HuTeTehl U1 Ut &g | A7 fageeamdt
TR & | TR 2, 23R I fa I Tavafaaneren favafaward sreame sifde frater ek
SATCHTSYETHERT ETY - “Teh TARA EUHT Io YSRHT Tkl & | kT WHTSehT 37 qurehl fafar
ST 9 T & 9 &7 | O 37l AT WehT i faT U “hrar Tadiam” st T SmfehTes
2]3% T Ufag “I fel@a” AT gahfcfaar | Rooc T A= i F refemEfier 1AM ™
Heheh T | 78 T T SATIdeht HERHICT TUS Thet 3T Sehi-ITHeFEehT TEATTheEelTs TohT
o u srfuTEiEEe AT HdATS SATeher T Heh AT dreeht TS | Roo¢ & 3 T=MET
SATIAhT HERTIeT HiLeT R HIS Ko TR IS THTST Tkl TR | et sifeler werqurest arar
I TTEAT FeATE® It 3% T G~ 570 | I&T W= @ITSTURT & &1 W Tad SATredes Jardor
Torgareadt T & | JUUHT T Tehel T U JarIvT 5 3Teh! &a- Herres ™ fa ff ? w1
af Se TereRl TRl |

anfeieh wEuuT IR FHU foek &7« AATE (ST), TET (HISd), HAEE (TSru) T At
FHUTE TS T TATS HTHehT &TaT | AT T ¥ THAT HTSTI AT 9 F&0T TeAd g ST |
TEIUThRT ATHT FRINT TRUERT FeTEeh! TURRIAT T fava-ardT JUT 9 JaruT &d: Tad g9 |
TeATSEhT URALRIAT JEeh! Ggohar fatd, FHAT SHieeh! qehT (TITFIfes HE), FHATRN SRR
(TATFIeT TTSST ), TTOTehehl U9 HTe TTEhT, ShedT qeTSehl URIE T diiehT 3ATiaeT THEroT mae |
qeATEEhRT TURGHRIATRT SHELT TEIIUTETs 316X T4e W= 3BT U3T THT a1t fawt & afes |
IETERUTSRT QATHT, T=elf ATSHTeT T ekt 2o, UfasTaehT Sfgatent cesr UTiedeht AT e 2¢
@e SEeh! AT MU STIAM TRehl S | STHIehT I1 STIAH HTHT= gt 3caTa 3TgaTd ¥.%
T TRERT &1 | @€ afe et S §oi ScameT U ¥ & @9 W AR STHN T
Fhgaten! FEIuT firet Sife | eriiel 9 Ue A1 . < |ie &1 foh €15, Tqeh! STgA sherdt iy, A
STIHH T TR TNUSRT T2ATE el ST, FHF JTET FANT T AT AT =T SIgar, <l TTEdeht
AT @fe B foh 4 9= & |

aerg ufs o wemureE I T 3Thi axd gl ST T srefvmef T sreffadr
(3RFMTeHR) HISe & | HISeTenl Bl TH e G&TaT aTfes | AT STHieT JigehT TadoT T Bf 9
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ar fasre au-2oft st Mg (er3m faftsT shmfes Aieet) v M o= St fafr=r
Taehed g7 ] | HerveaT S foehed SI=T Tt AT BTHT FaruuT fie STT=a] | HerwaT 30
Tarehed TRINT TTHehT ATRT U qeams: T oft HISTHT T T Te 38 ST dTfees |

TEIUTATS ST T+ 90T el FEUT T3 ST SHT3UhT HIIdTe® g | I AT=Iar qeamseh! S,
QTR STCATRT FTRAT a7 &l WANT 7+ HISTIshT STRAT SHTSUSRT §T Has | IQTeUIeh! T
BT et Segweht Hfaearich STTThT Qs & aX ufyerT Segweht qeams & i grefier it T ufverdt
FRHehT Ufdeafs ST Se & = WIRIAT 13T dardt | ¥ Afg AT g8 fstoatrehT TR aer
WS W UTeHT TRAehT TEIUT TAd g HaF | I TehIel Q¥Tehl STaETeh! AT Ui HIIATE®
FHTSUGRT G Harg T ot HT=ra e MU, 9 Tarar ai fieae | 3aTeXvTehl AT Tt HTehTear
TR Y ETHY et TTede 3cqTa-eh! FavT Aieg EavTiaes & fhTv &1 warvT et Arehrer<t
BT 9 [T 3 STSTaRT T |

TEIUT TehT ATRT T THUhT AISTishT HTIaTe®el Ui TEquTT 316X s | 3STeT0TehT &THT
gfg grfier gfg T THeRT TeIvuTshr SATHT IS -SIMT HISesh! FANT TRehT Sf 9 a7 HISeishl
HIIATE® THee MU W STHT T&ravT Ui fiee ] | eRIS-S T RIS tent HT-=IdT e el & | ot
USHIRERT STET, AT TR T THRT Eqary U] STa-T STl HTdaTe® AT HISeTHT & T
A HT=IqTeE aTediaeh SHTCET I §a-H, | 3Td: AT AISeen! STTRIRAT ekt Tarqur a1 fie Sifee |
o areT et af & ganTel e MU & |

TEUTATS ST 7T ST ol HEIIT SH1=HT Hef AT STicheh! &THAT 2T | 3TehT M, SHT-TT
T AHRiierdrel Of J&iquTeTs STe T4 | SATTHT ekl SATHT SR USRI SISieHT R TTerd
qeATE MG | SToienT JQUshT TTefd qeaTs TR Siden! AT &1 | I aTeeh Tehiel Sl
ST STTHST ST T ST T&HT THT T TR TehT G W= 3@ Ui TRUUIeTs ST ST
TSI T3 T T |

TR T AT &1 AR SAFER HT SNTSURT & &7 | A Saeres Tarqur T afsrar
&, A1 ST T STAfrEdaTer TiushT 5 | gt faseT wrepfae fasmmT Sear dfesw
HT=aToft T Hieha | ISTELUThT ATHT HTep{deh TaRTTHT STHICT STSgISTeRT R HICTaRI STaTSTehT
32T HICTeRE ST SeaT IR } AICToR]e a8 WA TRead &qel W 9aa! | Ot STHTSTeh TagimT
gTter 3t af U At Gifeardarent Trer 9= b | HTE STaeR HiT Stifeuant At stfaferddrer
T T&rauT SR STGART T Al STUehT g7 |

JETUTHT AEHTEE
aTTfefen wardur fafe=T aftertel TR | T TiERTITS SURINT T =T T qeATSeh! SUTTeedT, ard
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T OHIHRT IUCSHT, STHITTTheh! TURR T, FETUMHT AR @, TarquTel T STEReRT TR T
HAGTITETAT, TEUTehT 359 ST HUHT WL UGS | o IT F0T THTT 6T TN T 91 7
afshes v crfe wergur ek Stfeet wred Wit T iy 7 afehes | SeTetureRt @it SfgidiehT wergur
el AT Rl SEieTs et v SET @ fEeT T STuehT Ued J=InT M ui T afhs
o T Sfeet gea riamEfia Uy (WhT SIS AIed) YT T Ui T afes | 3
STfeet UTeT FEART 7T a7 8 GTed ST T 7= U ST ST U1 @l | AT g ferfawent smedht
SAT-JATH T[0T T AT T & | 9T T o T 9 farreiiel THT 916 9 Shiell aT dal faetr 9T
AT T T & 9 ST T Ul o Ui §fg T&ur T T W Stieet yreq = fmior
] 78S A= & |

TEIUh ARRTEEATs TH@ &IHT g5 Wl digd Hih=s: UIcHeh diehT (FaTaiieied HU) T
gfmuTenes dftert (Fareiefe durg) | ufeer aftermr gmeEr faee T faem w=n nies T ar
TR § | AT ATERTHT IO o STl I T TReH | 3aTEXUTeRT ATiT STT&Har Iy
JuTeTeRT STETHT Shid HfaTaeT Qe T TarTuT 7T T= 91 SfiEifienT &mT ST T T U
Tafr=T fehaTTs ATET STgHM T |fsh= | SR STaEATT JdT STgHH e i ST | a1 afermT
Fferaw T STafeh GEAT TRNT 7T Ffsh TRITEAT T AT T&TqUTeRT S[EAT AT Hfeshd T iRt T+
3> D |

gfmuTenes aftenT (Fardiefeyr Terg) AT qeATSshl JANT MY YaroT T | ged e =X
(FITSHT SR WTEeer) Sehl FATUT T TR qH-Suft qears s TR | At qearsnr
vt MY faf=r aftewr aed ot et wamur T e | SiEdieT JaueTs TR 7T
RO ARt (TR Tere )T Fet IeTRUTEE aaT TEqd TRUH & |

HHEY LAy aent ST &1, ¥ 37h! aderl SIS qorm Y- oITd aent SISt & | Ud Feher Ye-k,

K o srferepy ST &7 | BTl G ¥ Tt AT ST qeATE g € AT Yersdhl W T @IS
TS | THHT FET qiehEE - S |

F. AT ATCHRT (Naive Method): 3T AGRMT Taifad AT 3reriaq garfye Yo areafass %
T S § |

. LT 3iud (Simple Average): I AReHMT farTdent qeamsent 3w Hepfers | erfa

1
Yiv1 = m()’t o+ Yek)

T, HIEMTUT IAEHE 3G (Simple Moving Average): a7 dfeht qf siferear afterr e
B T JEAT g qeATEehT 3N Afeut gaveer ufsedl $el 9, STEd i o uie aven,
qeATERT v 5o |
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ik

o, WA JATHH o (Simple Moving Average): T ARERT TR TARM ST

STE 7 &1 | T AT qREHTHT Fleh Bk auehl q2ATEATS Bk Tish W fagws |

. g9t T@T (Trend Line): & Y= (t) gefiemoreng foreen afermene sitwer mies

T wfersgent ¥ geqor e |

. Fomm afwn: o T e ¢ sk afteer & | aemr fafe=T vehrerT uredeEE & | J

TehTehT UTEUEEeh! STRHT AT SIGHT AU 74 a0e & | X a1 fare afterrers ge &9t
A T atee At | afe, Yo @ Yes Yoz Yok g fg | S, Ye @g
XXt 1 Xtz Xtk T TR T | F9T ATRT UfEedT T 21T AT SREE WINT T
o T | o i afterresar k By a Ffa fa o= 0 aredfek qears 2 ufs A gt
TS|

iRt AfeRTeE favaeaTdt EOHT T&9UT iR AT e TENET cATguahT aieeEs
g1 | off g ufq gEq oTeleTeiT varauT (RIThT SR BReRre) | fEe after ¥
T TR T | X Farae afterreRt ST et sRHSTRT & | ufealr ety emT fit
= (dependent variable) T &&d—= =X (independent variable) = | A 7y ffe
TATS ST T TTAT TEEhRT SIS T HIHTT T TRIUT TAd G ST | GIAT HASTT,
IS HRT ATHT Tt SweRT TaravT et Tad= ag®eh! 9ia Jaaer 7 o g | afe
A TEEHR! TAUT Hig WO o T SRE&en! Oi T&IavT 7Ted g0 | 747 SHE 8o
TEECTS TOIETHT QT T 6] &F | 3aTETh! AT SIS fafe=T aegen! edel
HTeh Uk IehTeT 3THL T 89 | O aTHiel FIEHT e agenl o SH1eE T ST |
FEAT STSEITHT BTl ITHIHT Hod Tt T T 04 §- SiHel die Jiome AieT Je |

. gy Tt g

STfTelier UTeUehT At ST THTETRT T 3fect ST EIHT YT TRUHT e
JuTTeteRT TiafsTerdr Uy (system dynamic model) & | 37 UT&del gTigseh! THTSTelTs
T3T WUTTEATeRT EUHT feTuenT g7 T AT 9= UUTTelt SR Jerieh UuTell Tl s-ent §78 W=
HI=IAT TG § | AT TERIh Tl Ush SThTGT SHTSURT & | H U3 U
YUITEATHT U] ST AThATR T & HeFh YUTeTs 3TEX TEs | 3STelUIh! ATt
ST TaTE W =T 9 a1 UgHVT &H §-5 | 3 a1 UgHUTel HI-E &8 59 |
ey OTiaEel et aHetT gefier fmior g | A gSfier faforer st aew |
St sIgaT a SiTeTeh! famTe il §75 (FST el STTHTTAT) | JTRT U32T =56 U §75 |
e ufer TmTET T fafeT =5 g T ot =k fafu=T yorefiarT sTeg g | AT urEumT
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TJEAT =I5k, TR YTt qelT faieweht =X SiershT TreleretTs qeams WaT M Sies T
fafv=r stewemesenT faveror s | 3eTeturshr AT Tk Bt I TaaTer gaT id uguor
fwfor g | Uk wehTS UguuT fEie €aT shia TS ATeRr Yot affq g, Tk TS
AT GSfiehr aafa gaT sia SEt Frea™ g5 T U UshTg ST T gaT hid o=
o g7 w1 Trery TTied TG | A =t ey i mitesh afe Strerent fafrer
STATATHT it ST BT Wi fagera Mt | fawen STsfhes TIeeh! 3aTetoT o, a1s
TIFTS (R02%) TT & Afehs |

frrer

Aresiien fami grafeerd waraur ey favaeardt e & | wifer wiie s 3t Afaegar fara
Tk HRUTEE U §F TR T STHT STHT TTeTd JT&rquT TTUehT g T | el Yehiehl EsTRY
TR Hich=s X IMET STohReRT HHSINT ST & T AT JUSHIT §F UGS | STHT STHT Terd Tarqor
T, T qEATE TS T, TEATEHT U T4 1 SUSHTT i g | faehiad goieRT wadr Terd
ferg=s T %t &1 T ATk FISR ASTRIeh! ATHER & |

TR HEWAT W &1 9 TR JETuET gUR T el HW T SATevEs g | el
AeATEhT IUASHAT &1 | BTHIGT TS q2aTs 3 & | Yefoh SEiIdmT 8 qehufs 3T qa T
THeRRIeRT Ui T2t STavash §T S0 | JHehT TN AT &8 T fehmeeT Tgehr Hifq
TrmforaT stave o= TURERi T favader qears agehet T U STeT T UEs T Ied agehiad
TATE eI ST HAATS Yo g UeS | SISl FRMT g3 I HU & &l ¥ JUreas
Torgareir qeaTgenT 3TTamT T Hfifd quT SR = Jh |

IET TeccayuT T TREITdTehT 3T Ti & | Twelf ArSiT fHToT et e et dieta gsit Sedte
U ¥.% HEE HERT AN TET T TN FTHHRT TeT ATeel A THHRT I137 T6s T
3T FTGHT AT TUMFTATS ATaT=a13T (YecTehe) Ho] U | THehT AT Taehiod ST aT Yedeh coedm
TUTTERT @ITRT HTFHT TiT TOTAT SRINT TRueT fate, qeaTs, qeamss! §id 39eied RIS &6 |
SR ST STTEIHT T TS I (SATHATIVE T o 3USTeY TRIFUHRN §-5 | AUTeTHT Ii &
ST SR T3 HETH B |

aTTffeR warauT ey favaeaTdt aue &7 | iquer e wavren feart e s far
Toh 7 9=t 3 Ui 33T | Ufe TeATSHT AT UG G gATeT F&TIUT HLEhIet « TehT THT g1 =1 /U
TR | T G U AT T e TUEITeh! ST & & ¢ 9 & | Ifg ATRaTel ar S-Sy
TTETd T&roT TRUERT & 9 T JUSHI STURTE &1 | JuTel Ui o7e qeamssh! geaefar mefi afeg
TEE | AT, ATTHIT T G TUREehT qeTEel TauT e AT 8Ig Hiide® 7 Tad o=
ST | I9 dTeeh G o et feprrer o fafir=r momT T weor sert aresft sae €
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SRR TUMHTATS i FafomT ST i areehrt fem ey Tawe o |

3T wardureht fafy=r afterr &1 | T @ qieheeaRT STT-3TH 707 T 3 & | AT aferr 7=
TETHT 9t JANT FTRuehT a¥ faveeardt EuuT Tk W STwenT iRt ok SreATHe Tree
2 | AT AT THTSTeTs fafy= wrorefiar fanmierd m ot vt dier e i i g |
THT FaIUT 37T q¥Tehl JETHT hHSIR Toohl TEWHT foked ST Aiee THIEhRT SHTE
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1. T
9Tkt gt T GHT AT &k Gelehehl faehTeehT Fieh & | BehT T Fsft &7kt id T HTee®eh!
Toqerft T geay TTETe IaT SRTEET &9 | TS U iRl aTfiT 3Teveh o dides qed

TR TSTEash! WewaqUl S{HehT G5 | 3T ANTHG dier STRIeRT G: faawor w amrfsre =mr
FEH T LTI TN YoIHT=IdT, kT qauT fagrdeeeh! afifafvs & mier seraor
TR AT TR Tg@ AT & | ffvaa fagrassent qeyfaaT it srurer sideht
STTFERT =[HIRUT T, 3TRIehT G Farator 7T T raTister =R U qHTAT ST 7T ShTHT TeanT
TS | ANTHGREITS 3L TS ST T fafer aleh Geleniuesy Blehthich §-e | SUTerdT USTTRY, SIaEr
T TTHIETE ITe ST ST STHITSTH L TS ST THUehT S | FET SHITSTH 3T IS HTeh
T TR T gl SIHT HT S e |

3. Y AP fAgTIEE (Cannons of taxation)
TervarehT g GeIeRAT el YT fagTmaehT ST T TTEws | SArehd-=eh! daeiiehoT, fashme
FHiead TiATTIEE ToaTel T qUT BT =IRIhT i fvdarehl ST TsTel T TS Tt
T G5 | AATIGHT TSTT T STdTeh! Heeh! T¥fHehT THE hieh! EUHT T ForIT | afe Tstrent
HTSIMETE &I Sarare Hatted gfaffeer SHTshr ST aTeeh s T3 Fur3 (No Taxation
without Representation) fagT=eh! 7 Ufqure w7 | T e favaeamdt wq@ fagr-aee a9
b & :-
- @Har (Equity)
- fafseradr/ s/ga==reEr (Certainty/ Predictability)
- giaursieh (Convenience)
- THaetar (Economy)
dzedi(Neutral)
GLeAdr (Simplicity)
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- o=t (Flexibility)
- gwTaekTiRdT (Effectiveness )
&=adT (Fairness)
3cdTashed (Productivity)
- TheIdr (Uniformity)
fafererar (Diversity)
ﬁwma?r g ufy & fifa fmfoerr geefar oty Sfeafed fagraesas saemaT
FARIIUTRT 1 TS SR S |

3. ATSART HY JUTAT

YTETHT T JUTTeAtehT YEETd TURRIT Qg = UehT AT USTTd-=ieh! TATOHT q9=Td HIS
Y[R T TUTTEHeRT STITE UGhT UTES | UTeleh! T JUTTEihl T ST T o7 HesTera
ST TR T T T W-E TaiT TeehT & | g8 9T FarvTTT Shreid STRTfchen! &HaT
TorerTarenT ST TTeveh dTfetd FHRIEFHEE TodTel T+ fSTHaRT dTdsties for sTaweema drfey
5 Wbl B | WTHTRT TSTe YUTTeATeATs &L T T 3T TRT R 9ITHT TaaTsi TTHuhT & | T SF=atd
TeTeT T SAUCTET T UGS | STEqaHT STHT T heichl YSTTEH SATiieh Tored farvimT Sfwaiideht

AR TS FATAITEATE T |

¥. ST FY FEl

HTHT=T ATSTHT B i Stk oI RIS TRl ST ([ThIF1oh! T arTishdiel THRHTIER
siqwr Tfaa afaera X &gl W SRR TS @AMt aEar T HEiers AaHT &L el
i | TR U, RoUe T TNERT 20, THT €, <<, ccdh T <& HT T el Trareil sTaer @ehl
T | YoAd: SIhEeaT SAfthel HUTTHT HTq HUhT UTATHR STaehTST S[hHT, 8T Yoo, JaehT, WIeT,
AT, SATST TR [T~ ThHIHT YThT1eh! THIHT FT gl MU | BT IS AThelTs
hTIehdicT YThT-Ich THIWT T T hglells YT L gl (Tax Deduction at Source)
=5 | FTehgl THUhT T qIfRUhT THIEET ehliehdic! Withheld TX &t YUkl &
TS Withholding Tax i wi=g | b1 mitfe s Withholding agent T S/t 1fe
T FE g & ahats Withholdee 95 |

T 3T YT 90 @ (Pay As You Earn PAYE) &7 fagrea wet fasiordt sremiad &, st
AT BT, FYRT o g Urhfde Safee® (Hard to Tax Group) HT & TS 3eIIHT
AT & | TTEAHT L Ta A TTheATS hiehl WK Tshudeh TUU , T HEWTITAT J@1s T TsaaTs
ST FhaTeheTTIE &R TTaefieTdTent SATHT TSTeal UTed W3 STTTUeh idehl Gifeerdar g, s Heher
AT ShH G, hieh! STITHT FET FAGTATEE GHTS TUT FETAL T SeToh! TFITEHTEERT =IehuTehT
ATiT fervareamdt 9T AT Ugfdent STeerrer TR & |
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Y. ATHT UA, 04T THITH HLHZT ATed

Y. aTiesTiier gt avarel saae

STTIHT U, R04¢ T THT <o TUINTH TSATRIGT O T g4 SAfther U JUIfey anfier
TSI HTIRAT AT FHIATS STHTHTENT AT T Tt et Tefe! srad UsTTRETdreT
ST T gl T qTREET T e ol S |

USTTTERT ST USTTRETATSTE 3 3T AT UTehideh SAThelTs [GgUaRT SATET, datd, faaT amaden]
Y, Itk 89T M METIdsh! &Y, S, HTEd, TR, 3UER, aHE T 31T glaumes
TR YTHIT TS AT Sia ate @ WISl TS a7 AT aTadehl T arId diT
HTHTA HATRT YHHIGE (197 AT TSTehT TFag, SATthel SATHTA SRS ATHT TReh! Eeieh]
elie a1 AT ITad UTed TR BT USHTRIRT 5 ITHHT HEHfd ST ST TRUEhT b1
STIHTIT BT T USHTRETAT AT HHERIehT ATHT STeHTIT SHITHT STEHT TRT THT FHTRT T
TG, USTTRT TTSI-LHT THUSRT 31T BT T L e ThHeweh! IRETioTRTuT, Stehis
T ATGARTET (ST giae, Tarre giaem o1fe) el ey T 17 EhHes JuTesT
TS | UTHaeh SAThen! SIS JETIHT hih! G FTTER hieha TS :-

dTleterT 2
UHe ufh Ffa FCHRT T

¥.%¥,00,000 T ®.¥,40,000 ¥ REICHE
¥.¥,00000 HIY &.Y4,00000 |&.¥410,000 HIY 90 giqerd
EH ®. 9§ ATGHT ®.Y 10,000 THEHH T 9

ATEHT
®.4,00,000 HI .9,00 000 ®.4,%40,000 HII ®.\34%0,000 30 Yiqerd
T ®. R ATGHT qHH ® 3 ATEGHT
¥.9,00000 A &. 30,00,000 |¥.940,000 HIY 30 gl
qHHl ®.93,00,000] HT ®.20,00,000| HFHH

¥.93,40,0001 AT
¥.30,00,000| WIS HATT ¥.30,00,000| HIH HWEAWT |3 TAMd (30 Tiqerdal
AT HTHT AT R0 gfqer

FT

STTIRL U, RoUe FHITSH TETTE=T UTehideh SAThalls SThiT TTaT YT ThHERT 4% o el
T | UTTCAfieR STITeRT T el TTaT ot BTN Tl L GTNIAT HUShT STSEITHT &l T TG
UehT et AT Taawor T T STt 37 et fadue st faetr T uTs e Wl B |

W Mafqwor o T aREAar srard MafayRer S| JnEE T St T
q 9iTed F AART AT EWH G |
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Y.R T Gfhe T AT edhehl WFRATHIAT Y Fgl qraedl sqaed

TR U, R04e T THT << HT Jooid T FHITSTT SISl UTehideh HId, TeT, Udeel, BT I[esh,
T, fersht S, STAHTIT AT qAT =T Ft Ufdhel BT TET SRTIRT qTal gl THu
STFEIT T S :-

LdLlRARINETSS TH | HCHRK
STfE=aT SafeheT TUTTHT ST YUShT STST, HTshideh Sid, WTeT, eel, | <<.? 2u%
HAT 3[ch, HAYM, fashl S, TR YBHT T 3T FF Afdher
AT STTHTIT YTHTHIhT THH BT TaT el YThTT ThHeh!

aifaeer S, faxfiar deem e aiferT SfSTHeRT ey AqTemT|  ce.3 9 %
ST UhT T AT TS TATHT HEaTiwefd Ukl STl aTadeh! ThT
YT ek SAThalTs b Tal

IS TN HURT TR BT AT T ohd STTRIT HINAE | <<.2.2 w %
UShT ANTEHAT TN TR YeBIIhT FHAT UAhT ST 4 (
%) (@) SHITSTT TTUET TRUERT ATET

et TfeTushl STTHTIT FINATE ART YT T&T AT ThHHT ce R “ %
STTE=aT USHTR SHEITeT T STf=aT S TehelTs SIThTHT TERT hITFAT | <c.2.R w %
aTfeaT Sarfehel TUTETHT ST ST ATHIIT STBTHT TRehIHT CCRT w %
ARIATHT ST ATkl ThH Y TET €23 20 %
o HMglg AT T WUl T WeTE aTid-aT i af qod | <c.2.¥% 2.4 %
fglg T Geshl FRIAR T aTfaeaT RS YT ekl TaT
Nl

aTfa=aT SAfthel AUTEHT 1T WURT WTET YHBHMT (T UWRiaH | <<.2.4.@| 20 %
fehel SRETeT ATYd UTod TR ThAAT el 7T T94)
o ARG FWT qaT WS HAWT e WIS fad Faar TehT| cc.2.4.F | 2.4 %
ATTheATS HTST STadeh! T YTBIT TaT
GATT TET ST STST YThTHT TShAHT cet.e 4P
Arfesh TTHT I (FTITA Heg )T UTehiaeh AThalls 1aaiul| <<.2.% 2.4 %
TR gfawe
aTfeaT SAfthel -3UTE, TS, HTTehel BIga, FEAR Tl | .20 20 %
IUSHTOT ST Tagd USTRUT SATS YT TRETIdeh! YehT= T
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Y.3 ATH{EAE ATHHT FT Fl

TR U, Rouc I THN <coh, TEeh] TTHIHIIHR hilel TR SIHT FHF AT a1ae
TRHAT & STHIHTAT R4 HTASTaehT lel T hel U SIaET Wbl © | aX FTfec, Fell, Teephid,
UaihE, TR, fag ufafer qum arestier JeTmee &t ANTEH J=ITT a1ad UTed g4 e T
SARITETEATHT U ARG A THTHeRT JLEHTCHT ST AT AT & Wt st T giaer
TET TRT U150 | AT AT TR ICHT UTel HLehiel H9TeT TSTI=HT =T FehTTerd T TTehieeh
AR AT T G2 o T TTaren Tid Wl |

Y. SFHT a1 FLCAT FY Hel

ST U, o< T THT <R HT SFhT AT HTLRT BT TaT S8 THITSTHERT GTHT T T el
T U e @ B -

b AREIRULETES CRill FLH
qfE=T SAfthel 3T T T YT &.Koooo| HT Al ThHRI|  ¢R.2 2.4 %
T el

aTfeeaT Sfthel T STTART SATThelTs SR HHA QT 3T SFhT aT| ¢R.3.% w %
AT
T arfeear &ffwr svoiers e T met ar RartaeeT dT| <k.3.@ 2.4 %
FIIETE QAT ST uTed g Rt wepaene feg siqemmr
STMIHT ATAfd AT M TRITHT 4o AT W=GT TEihl YbHT| <R.3% 2.4 %
THAHT

% ST HT FGT T 7GR AR

TR U, R0Ue T HT << UT TEeh! TTEIT THITTH THEATTHRERT SRhHIET AT T g T
73 -

TSITIHTHT FhTITA I ToHT dTadeh! YT,

FrfemeT e 9T 37 artg-ar faxiter HeraTs fatent s,

T G UTTEHT BT I UTehT GWT <o STHITSTH L hal §F T BT,

Hfez FHIE A T AharTs falehT geaiieTer STt I[oeh,

ATfeeh THTHT I (LA S )ATS YTHIHT THURT AT T STST

SUNIRATCT a%g T HaT @G TaT Jaterd T SHITSTH Taedia HTeaaTe T T
I G AT L T FHITSTH Y& T TTcdTeT e |

(3T U, RoLsdTe o)
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Sfeafad raer TR TEUlTRMT YHTTa o TEET ATddeh! YT ST T Hgr Tu-
af@eT | T JEdT TR BT IS STchel ATHT S T AR ST & | 3Ta: AT T Rt T8
T TTATITT 36 BT TURT YL THHATS AT INehT STRHET FHTEST T IR o fad w6s |

9 . TEHHIAT Fgl TRTH faaor T T Fhas

ITIHT U, Roue THINTT HT HE T T YebHIFATR § | Ukl THT o SHITeTT Fert
FT gl USRI ThH T HIhT TaaruT 3Teht AfeTeRT R4 T T Trafeard STTafieh Ui shiiieramT
FEAT IS | AT T gl Taawor U9 FRAT AWM T FH THUH HT ThAH! dTh .Y
TTRTerehT GTeT § ThH Yok T T QTHGeAT TRAT ik 24 TTceTaehT GTeT SATST A SIS Taeh!

9 |

o, 3Tf~a® AT FY FE (Final Withholding)

HTFHT U, Ro4e 3T T 2R THITSTH SETIHT YAAHIATS ST ETHT T FEH T FdH1 ATHTHT
T IEAT AT ET THhT STRHT HHTCRT T 9a :-

TR INTREE TR
ST HEIHT o7 ATBETRT BHeT ST TRehT ATHIST RR.2.%
I ToaTe e STeeh WTepideh safdaells ST aT B a7 3URL0T a19d | RR.2.@
eI TEhT 1T

aTfeaT s ferdel T SfiuT ST JerdT=T TehT &y ]R.2.T
anfeeaT saferder fater wiepd FfeTushT STahTeT ISR fedama Yol Tehr|  *R.2.9
ikl

steh Taxflr TTT AT TEshTiiel UTehideh SATadetTs SerTT TR SISl RR.2.E
Steh Taiier ST a7 TEshRicl e IS HEITATS a1 TR STl 3R.2.5
T STfeaT SAidaetTs TagUshl T el & U el RR.2.°
TS TR T TTehd STRTIT 1Y a7 TATeh i ATCTURT STTHIT HINATE YA | R.2.8
TTRehT e

T §3h R0 ESIR TFehT SI3eh YT, Ydeh EUHT ST THIT &19d, YIS | %R.2.ST
T T 3T GIEAehT it T STaehl ST

SATHF AT STIART SR ’R.2.%
qrfeeh AT HISaTE UTehideh SAiFaaTs faaior TR afdee ]R.2.5T
Tehallel HH STeaheh HTehfdeh saeden! |G ATEH aT gaT-T HaTeh! TS AUdeh! | ’R.2.2
AT
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R. e-TDS TFET sTaea

L gl T STkl ST TohH STHAT TRYTS dlfehtenT @ SHITSTH withholdee @T PAN, 19,
HHET TH, TDS &1 gfaerd T TDS T THd Totshl Taaiur 3T=dieh TeTed fanmrenr shreget
JUITEATHT online &&T HThA TS T 96 | TDS Y faawor suaire W 3t faawurent afena
T g I HETAT HATA /TR haTdT hried/ ATaeh Toid wried o
FETAT T FHIATHIHT FF9eh T AT EGHT ANETE TS TGS | FIT JHITSTH AT T hel
T U Y[THTHTET S Shgl FTHT T TRATI( ATTehUeh] THHT T qT faamur STRET FRHAT Yoeh qur
TST ThH died 3T IW g T B |

Withholding Agent @7 Withholdee & YT 3T User Name T Password faques |
User Name T Password fewafs Withholding Agent & TDS T q¥qUl fefure® g2t
2T HTEAHETE online Wt T @feh | @1 PAN fawart Withholdee & SATHT A98T TDS
S STEHT STUGhT T ThY TTeeh! H T EITHT S8 2 dfsh giaem (Easy Excess) www.ird.
gov.np AT 3UASY & | TEEhT TATHT TTeell Tk HETT-erd el haTaT hTA et/ HETHEais HiardT
FIATCT / TR TSTEd AT a7 hiETdT §aT shrdieawr 15 User create T 968 |

Q0. FY TUET T TSN BE / Ffqen

TR TRt TTRCATHER STRIT & UM 7T FRTSTehT ATHT shal e ge o giaures oerg
SfenT T ST STHT HI L AT ST S | ST UHT AT HATIATS hAT AT Wi |
T UF, Rouce TUINGH FHol HURURTT TEMET Tfehd ST hISHT TR ST
THIARTS a7 3 AT We S 7§ Al Y I3 I3 aeT & | |rd @y ST Th
T TUET THERUTS TR T THHT ST 3UaR @ T ST &, v4ol T faa i sifeht g
T3 THACITS SHTETRIT TSI TR dTieAfieh ST WTed TaiehT a@d ST &9uT T fafues |

. faow glaen

TR ST TUMT 7Tt 11 Sfectiard SIS I3 ThHehT JTTdIh SgTdeh! ThH i IS
T3 TS femie giaem aid @ -

(%) TR AAT ATqART THA
o & iRl WIIcTeh &5T - U= &9TR &9t
* g TSI HNTIeTeh &I5MT - AT TE &R &4t
o TSRl WiTieteh &15HT - e g &9t

o TRl HITITcTeh & - & &R &9t
T FTeRT HITITeToh &1 - 397 ST &aat
(@) =uTet Tsreht gt feer speHifaeh TR it e dafyrn Tk o4 gfaerd e
FARIT AT TS aleht T ThHEHT AT T e fasiy gleem & |
(1) e s e ffe @ a1 9 TSR 72 S 9 G5 A1 T R STRIETE S8
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(=) FrafaemoT STrmT ¢ UfasTd T TAT T ¢ UfaeTder st T ST 4 UTdeTaer g ThH hieh!
TUHT TIET AT ST T3 U3 STl & at T&l Th i ST et g
g |

(3) H FHART TUTH TS 9 30T ¢ UG FHT AR STRHT Wo FlaTder §T ThH HLeh! TUMHT
TSt AR SRS T3 Y13 ST & | A1 arfawaT WTepfdes it wieafass ster ar
TS T AfgaT FOAT fafu T ThHHT 20 TTAeTd TR G UTSH ST TaeT ol |

(1) ¥ anfereaT UTeRTder safther aTfaaT farmT hr=T Tarees fomT MR @ 9= |l ST T
TTehT ATfen HTHem a7 e &SI ST S 5T §8 aT ThH i TS B3 I8
FTEIT Tl B |

R. FX FEw glaan T @@

BT UTed ThT S TeRdeT §T AT |7 aHehl STTFHT THE TG | STRHT UAhT ST 3
TN T S URT ThH T Hgl g SAfdael A1 YHMT Tehl AT J9HT IGAT T I T
THTET TS THAT T U185 et @l & |

e

T AT TSIaTs T AT T &1 | T iRt fafaes med sufiy &t shadl Th
fafer &1 | 7T T HgiehT TEATATE SAT~TH FUHT BT hgl G TG AT T g8 9HTaT feeirorT
TIUERT & | ST EUT T FE WS W HUERT AT A ST &7 Tehl Withholdee &
T TaRT YRISTE] U EaT USTEd HehaT-eh! TasT JUTTeiehl EUHT 2 | TTe, STf-am EUHT T
gl TG qTMIeHT EHAT T IHHT fohEdTa< T T JTNEAT U ThAHT THTAST T el T
Gier STTEAT ol B | qATRT THhT YA T IRATATHT el fgferm o sasiiies T@eht 8igT |
HTThHT Tohl FETATeT TTeT STt g TFquT STRIShT T TRTTEe = Trarfor mitfed afmardtare
B Tt TRt Fafor gumefiaT online service T ATEAHETE faaRur qum T b
TG HT SeAE1 TUheTdT U USRS | TR T hadl Ty &L Teior Agent YoTefiane dsim
FfehenT & Trufter T el T Sles T et UledT SriEar T 137 SAThAT e fereart
T Withholding Agent 3T STHT Gferem Tua & | TR T FHE YTl TLhRTs AT S9HT
UTed g TSTEeh T qul 21 & | STITRTEIE T HUehT ToTed Hed Rl % Ufqera 3731 TDS
o SAMEHT T | T T T I YUTATATS 3T H3e, T { Fafeerd e wfaferdsf sse aeig
IR |

qea s AHRAT ;-

IR U, Roue, | fRmmEed, 04%
IR FETITaRT, Q0% T G R0w3
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TREEE FAT

I U Feteha ° oTRie miafafresenr @ @l R | Jurerer Tsifas oTefeRr
TRINT T Heheh! T BTCT T EehaTiv=ieh T ahl STVATE TR bl & | Teeger STerfamasent
3T USTTd==Teh! eI IaT fafs=T TSTfaeh FuTTefien! STIrel STater T fashr T agfigen
AT AUTETeT ATSTHIS, ToehRTaehT STTLRUIRT <3 T T HIAT-Ieh! 3 TUhl AT FTider 1T
Heneh! & W AT F2T ol aN T L Ul 9T STt ATSTHTeRT ST Ii ekl & | e a1t TS
T oIS YOTTGHHT Tiell oIeh arsH | eI SUIth ST ITHeEdTe faehtd T Tyfgent STUTEd AT aTfeer
G TR STTHATTS WWoh! & |hel I IdT AT TSASATEIT UShTHhTE HETeHeh ETTETHT FIT-T
quufes 87 31Ed e U ATaTieish FUT-RuTeRl HErRaT 3fueRt & | Aot wfaur surfemHenT
ST HEAT T HY STTHNGRT SIS AT T S Faiferd TReni STt JutereR! swiaenar @
THeRT ATHT 3N & | TNl TaTaehT Ad, STaUied nIHesde I8 faas agg Jd1er T
gt TUTeAIeRT TR SIS TR & | T HEHT TN TYfgeh! TS Tohel SIS STavIsh
o smiftfer gfg, armTfsreR = T gemEEeRT STataRgeEeh! FeR®R T Joe TR B |

qefgant afewmT

Tk aeifer TR T uhieeter aHE SiieeRr aufgaTs HifEenT GHIET qerT TR
B 13T THATS AR STITHT TaTsiT Meht & : () kel GHiae ST UTiden!
ST, () 3TF waT TUT T TSI, () THT HTIehT QTG N T Hael STTLAT T (%) ATHT
Tl |(Spitzer, 233%) |

STITTTESEhT TICTHT 7T SHUHT ST STdvmelies ven feryr aider sgigars st o fasir
Uh! STTEATATS 1T Tehl TS | IEE el MG 3 ARG Jigel THT TZeh!
Tyfg ST T caHer T THTSThT Ui fed 79 WUshler eehT STt ¥ JYfg &1 9w ’I=dT s |
smiier gfg T Tgig & w=aT st ST iEEehT ThEd Wl B |
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IAfTaETdeE aufges SAfRTd qeurd SISl U Tde | 3HIeE SAithehl SATHITd
IUAINTATRT TEIad, g, 3=, T T STEvThdl U8 dTe-TeEeh! Jeitad qHqfd wuehT
STTEITEATS TYTE AT | G@, T TUT STANTTATRT T T+ &k HAThelTIes ST ST,
3T e, FATE, SATHT ST TG = TG Ta6eh g1, T ATl 3+ 1e%eh! Wohl & | TRAT
SUAITATATEIEE ITANTATS W SATTIeRar TRYfdeR! heaaT Tfe] U6 ad AT 991G UTed &5
=~ =T Tegs ] |

FATEIT (R022) THfgeRT aRAT AT faveisor ] Ut & | 38T AR qgfgsh! Iaam
TTHAT 33 TETEE SIEUHT & | THITS yfgel GET TSI SHISES STaeh! Hahd T~ (well
being) T §=F W TR dth 3TTTeIeh T&THT TUTcHeh Jig, & WM, BIEeh! TRIaiielTs SHTUGhT &
ST TfgaTs eTiie nfafafieEehT Semt T WS SHses |

Tyfgars ufeTied et a7 JHes Tt EUHT G SHHET THbT ST TH dcde® & & g1 Taas]
T TorermT fagT ST Ut & | df STeRmeEeT A= ey T deaaealTs SfasT Ser
TG Teh! 31@ | SATETUThT ATHT BTsciieel THT T ST, ITH Hel SH-Ieehl TadwdT,
Tl AT TR T e aifgehareh! e STeT TeTesetls TgigdT Siig ekl 7 |

Titeerer A T TeTEEATs Thishd Tq ARG | Tad-=al, TaTee, eTfHeh T, e, gue T
UTETRE ST HIATATS TYIGHT ANTEH T dedehl SIHT IRITINT TR & |

qYfgen! STTUTUMHT SATIRAT &bl & | JTeTs afe E9uT gferivd T afromeress ST o
T HIF B | Hh, HROT, T, AT T T STTAR TYFGHT dede® e Bl g1 gl
qYfgaTs ATaiyieh FIAT THhy ST &9 |

gRfgHT AT
TigehT TERRTA HT9shehT EIHT Tt ey 3cqTe qT Hideatth ST fele=s | J8e srefa=mT
Teh AT STTIHT JUHT I TS 3THAT SATh TS |

TS 3 &k, Aucded T e Siefier €Y E9uT A fashte geehTseh! faehme e e |
THHT GEIAT AT STaTAT T TR, FeTeTeht STareeT T AHe Tareedeh! Taerers ufafefead
T TR ek SATSUHT © | favemT STt JeIet T el I WIS ST U HerehT fafa=T
TSIt 9T YR ¢ STTEhRT & |

TE AT T 00 AT T GETh! FawanT 6™ TR | 3T GETohREehHT H1qaeT STerT 3TerT
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2009 AT TY{GehT HTIEHT ATHT ATATH elehehT faehT U & | STEHT ARt Io9 T Siiaq a=qie
ST g8 TETeTs HRTHeh AT foveh TTNUhT & | J9 HEchel @IE T THTTHIhT HTEIHaE g
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HTEUTRT STTEERT UTTCHERATETS I Feohel WIHE THfGeh! FUHT ST Tl & |

ST TEUSHT TR TYfg, Tk TTATITer UShaTeht EIET T T AT Mifdeh GE@eh! STl 0TS T8
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THIGHT TATHEE

afg w Sfeet Ao T e T T g TTEN TR U4 ST HUSkTeT qYfghr ATt
AT TR FYUT fae® ATead (ol T-avHT TS TUTeTehl - AT HT9 T TR 1T ST
STTEYIF S | T G-SWHT THIE AT TTHRT ATHT o T T4 Wl HATT THehT STTATHEEh! @rstiae
3[& UHT & | T gefur egfgats feT 2 afteemene ured T e st sl sumEr
TAATHT TehT T HUTTHT Ui STaerre UG & |

FHIGHT TIH A AT Ffgant Areawae axigat mia

stk gfg Tgigat wh ver AT &7 | X ek gig famm agfget 31T verewehT wiftq st
g ST | 8 STk ghgare ayfg gers & v Rt fashm ¥ ®ed had fae & o
agfgane st gl aerder et agig ura 1 afweT | siis gig T ogly e st uitge
g

HHR TR T & SEIUhT S T Tt AT 3= farTr T HUfshal atenl 3T gig
AW TGS AL ATAF Jhgars TaaweT TemT e fasud o &Rl AaHash! e Jeed |
ey ekl THfv=rd T Tfeherd Hoo g TS TIET S ST | el T fGalTs ST TTHehT ATt
aife eTfde gig Temaet T =mEad g SRl 3 |

TS TR dTEehTef I | 1=t TTifer gl AToha Uideafs 3 ¢ ¥ SoR J=ITs ofed
! @ | 3TTfe gfig oTiieh GaTereh! Sremee U g7 | I8 JHeh! ITdehiel TFT T T
39 ST Wi 7 T 3§79 | fovarshy SiagremT qaffash amr staty av 3= gl eTfifs
gig griaer T T =9 &7 | FRE o a¥ T Ui 6T 3T gl AT gig arfae T BT
feort gt gfig niaeehr & | TR we fafvea a8 ar T Tkt gtk fee $hH ZamaET(Middle
Income Trap) TT U= HITEHAT YaeT & | cATieT STHIGhT HoToha®eh! letehl STTET cfg 3 & |
IRt i afg = STEq AT STafy TEmT 359 gt Jig aTaet T THHHT cATie ST
YTEEh! SEl THEd $hH SATTHT ST @A & | oJéel 1T gfg aygfge! @ gae &
TJHeh! Itad AT T STUNEH & |

s afg afae T STEE
T TTETY ITEhT hild Yo YT HeaT T&Teh! GTHT THIHT et & | SeichtetiT ST 1l
gig ETfaeT THeRT ATHT TTHTERT X TETITeh! faehed & |

TATHT TETSTRT AT TR Tedeh! a1 T3] U6 | T9d SeISHenT AT e HIcare-ent
Hifdes staetted T U6 | AT Tret T Aifd qaR W aHishdisT @t Sted ardraor
fastT 7 7w | GSTT T e ScaTaehea T AT Jhg T 168 |
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FRTHTERT ATRT STT=ATeh goil  qafed TgTer Safereh Ystien! aft 3wt 1ty cafaeh sl & | saferen
Gt RersrmseRT it qafemr faerma, Sstier giafeeradT, et GrpidT, T gept ambiar, T S
STTfEHeseh! 3T, I GEIhl AR T TR FRAIwMET T Hifara feerar T sararers serar
feg o g | GSfT T Sermehr aua 71 TR AAaRehT fmior T sl |

e gigare It afemomT TSI fasiHT g4 9ds | FeT ATt M, &HaT T IrIdrers
STeETY TR TerET JoTTefHT Gum T U §75 | ATfetd uTed SIeTitheh! TRETer T+ SFe-oET 8Te
T TCTET I S | T T EEhTe] TEAH USHTR SIIshT AThd SIS GEeh! gl HeheH
T T USTTRERT SHEEREEeR! TIGa T 71T T AT for=mT qTetie (9eTs hieh! ATeit Tehl & |

Tfed, et ufaty T Tiehpiaaer sefersiamT et =muss wfafera afadarer Tt e
USTTRIMT SAT9eh FHeldl ST | HTHRT TTETHT TNEd-HT SHROT T TeTehl ATHRETE! THTAT
TITSIHT FeeT USTTHT JAT Hohe TRATS & | ITREUIEHT ATHT U ITEAIHT FHI 030 Wl
TSI BATFRICEAT hTH 7T Ueh ST T HSIGL g & | 3T del e WGl ToaTierd 99T T
T | FHETE Wiider FecATUsh! WHETT Yookl Heheen! faehllal TUaTTs ot Hichs | el ST
giguT AHa—I= g (Man Machine Ratio) i feis St §7 | 31=rerm Tt fammehr
aTieien gfg aTfae g1 & S ST 9YfGenT ST UF §oi aled |

aTTffen gigent ATeRmETe et famoT 7 ude | TiE Rl &Y T ST | et TR g S |
FITARIRT TeTamT TR TfE=iTT THehT ATHT 40, 2R3, R2¥3 T IR0 FATARIATS HATCHETT
TR | Hifgeh STRIhT EIHT Hh T Helel Qe 2 S, 2.4 ST T 2.% STEh! S=aHTeh HITH
T | el TG TATS ITeeT 7 STed hicd © |8 JeaT ufeatT @re il giwmr g stavas
T | TF Ufea T ATeId T Hthd THET B3 WHITde® Jrated T 1 §7 |

ST JGT STHHATATATE TS T TSI AT Jlgeht Fifdes HET STaIHATeTs 7 T4
Hifaes aft wET<=AAT caTg] U6e | T TUTshaTs SIes Yo auHT ded aioT M STE S |

iR gigert ATt wfaem e (srfa Taifed ufaaredt menfre stefa=r) of sTactre M
ifaeeeTe uTe foag 96 | HITET, dsaM, §ThT T FTgieT el Saqe 3w fasheshr
TBIte faeifauen! Aewaqul et Wohl © | LA THhAT, JOHTcHS ATHehT &gEeh] digaH,
Terhrer T faam, sio qo fercier arsent faed, farearaT qurenehdrent giatyerdar, ufafes STt
TarehTEr T 3TRINT Ue THATIRS SIS Hreee AN fed Heg 3 IieEeh! STien faehrasht
STUREE g1 | STt uf enfeies faehmer i eredr S1em T fagreaent aftdrerr g7 o sfams |

TR fcTeh HRITeehT SURTETE 3TTefeh i a aTheet 7T Tfehms X ehT STITHT ST= Helg- arerdr
TAT T UGS | TUTAHT W 4 YT HTehideh HIMEEE Wohl & : S, 5Idd, Sifeeh
Tafererar, depfa T ame @eme | TS HiY, ST ITRT T FEIETERT AT WH0T T afhs |
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ST TUTeToh! STCATRe TATHYE WTeRfd |TEF & aX T6eh! STANTETE BTiet AMfverd et avr
HTgaT fe To gl ured &7 | forreht STardiaene fHertfer ster fagga fesht mehT @i swa T
STATSIT | SSTRERT EUHT Tkl S | 3t ITEE I ITeh TaehTemT gy TquT ST el 9T
af E1eT ot JITEEAT ISTTRT HIT STYfcishl JATHT ST Rl & | STrsiiash! faenremT fears
UHT U7 T IATE ST U3 THTGHAT Tkl 3t ARTETs JuTeret sifeet  aftgfd THehr
SATHT ST &IT Iootied THToT T St @ STEee SuTereh! fafd samar o st T Ay afy
T B |

TR SATEITIHT 37hi HeTaqul Tay WehT 3TTfe fshamehattasht wuTarshTicar e1fvafe mg & |
TeTehT YfST IeATE STUTA N < HTARTT ookl & S ST &l &l | THATS HeH Sl & |
TLTER AT T SFFeIIeh shrieguTerdT Aghg T I STguma =ersg 7es |

aHfg Titasht TTET JUNTH: I T

T THaRumT FuTetel 3cHTEdE WTTd TRl ST ATI( ST STHHTHAMT S@riRl Ui 95 + ehl
T | TEAT AT TEThl | SAFAHHHT Tk Hfqdedel SHIT IJAR TUTeTsh! THT T
TR § | FT HETAHRT T FfeacliehiuTel HYfgen! HUATATS TATHT FT-aoT g7 e |
STEHTAT G213 TTAaET TSR 21 FeT GRIEEHRT AT AT 23¢ I THRAT HThH S |
TJHETE o S A STHHHAT 2137 T T ergTiieh IUTIeE HHSN Woht & | fammr gem
™ SR B |

Torva AT UfdaeT o8¢ of fava TRl STUTAT Qeh! at el aTehl STATIh TIHT Feh!
I@TTEHT B | ST SEHHATRT AT T Iod TEHHARIH SIMT UGS | TUTeTehl T 9T
ot ST 2.« fafera SorenT O & 99 T 1= AUTell ShTHETEhT SATHT i AT e
TTHRT AT SATHRAT &STRI ST faarsg o afews | Hurermr gaifee et 20 FfaeTashT gTaaT 1.
TfaeTd 99 & 9 Gaitass TRa R0 UfaeTaehl gTaHT ¥ . ¢ AiaeTd 9 el & | TqTer T &=t © Ffaerd
gfteRenT gt 28 ufasrd SifaT & 99 R0 ufdera ieehl gET daer 3 gfas SfET 31
TN SHEARNAT e ST &7 | <2 TawTd AiecTe®dhl g STy @t & | (World
Inequality Report, 2018)

3T STEHTATERT STAfh UTeTHT HTEFTT T USEIIHT ST dTHTsTeh, Hithfaen T emfdes
STYTAT 9T Wbl & | Al STEHTATRT EIHT AT T IRiET fave ®rm & a9 gt ufey
T WY QTYemHT T HeaT a&T TiET T STEHMHAT Wohl & | eToRahT el THET JiehoT &t et
& I EHT=ATRTOTHT TRt SRTehT TG THaRUT &T ST = & | 3QTENUTshT ATHT e T SITeHoT qe
aysftenT Tt T 2% ufawrd T 2 ufawrd & o aferdent ¥ < wfasra dom ghermsr ¥2 gfaea |
URTSHT SSITIAAT %% T qUISehT SISaaT 3« Ufawra et & | <ifirer fase T faar i swareft
ATGT & | "UTeTehl HigeTTeh! STTEd HTERAT & W HTGSTd & T qUIgehl Hieaieh! AT&TdT aX shaet
20 Fidd © | (Oxfam, 2019) |
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STEHTAT YTa=T, 3TTcH O, THTAT T GLETehT fasRIeis SThetaT TNeh! §7 | 3T, WoHaT T
FfaSTET FuTRiRT S @ | e qYfgehl ST THTISe ~ITIHT T 94S | ST e, SgeiT
T fafaeam STaHdTeT SIS ~ATIeTs 3URTH TR & | 23<o Tl G S1Geh! TqTeish! THTE
Fae ST TYTaHT HiEd T 9 gTerR! ayfeer arTiees =EeTs af gueE | @8
srfeet dwar, GrHTieteh =R T AY-IaaTs AT Tgieh STTetiehl T fer eferusht & |

T\ STeaeset UTCTHT STEHFATERT STEshehl EYHT STe&hUTaTel BTHTISIeh GT=HT, dTasTeh
Fifaesen! fauemiar T 31 STashesd! HATSH FATHHEATATE JGTUh & | JaTdd STeeTr
Teh! T3SRATE! YSfiamdl oTefamt T IaT TEhRaRl HASIK TP T 1w orefiel ST
FTTIeTieTsHen! faehte 1 Tl & | T Toht TR Jeh! § | SIS aTohl BTAHT TSHITden TdT
teteg Ui STHHTAT J&T3T &R @ |

ag=ifa T agfgent AnTaT STiiier gig T amHTieer ~IRIeTs SET ST TehnT 0T dfed Tty
gTeet T T |

TafgR 8T JUNH: MEHT JALEIE T T

IR JTETIed AT et Shamehaer eTufega nid fe dae | JuTerer Tidtare agfg
qWhehT ATATEE EYUIT TRehT T & G IF Tedells g STTieh ghg, TmThersh = T gurmed g7 |
STETAT TR ATShaTi-sTeh TLehTIhT TTE T HTe g & | STHERA Jiehi T geTmaneT 3Tt gfg T
HTTISToR =T TS SSIT T4 | TRTERT Hel FHAThaITIaEaTS TT-qeaHT J=AT3ehT ST GRTe
S § | TS @RI SHERTITT, TRESidT, STRaTicd, hieh! e, JerdiT e,
forer geTeRT BTTT HiEd & |

STRETHACT & TRISTHT AT T HEATT ATEATEHT FEHAT 5] TG | el H-aT F&T ITaT e
Tsrifaer yutefiel s/ T TgfEsr 9d o & | fefe aerfifa sHarnT stifswent g T Hifa
WWW@WI TSHITaeh SeTe®ehl AT=1ieh TIehd= @W(Clean- up- Democracy),
@ TRTETUT T IEehT AR TehUT, 3% dgehT Jqcaehl STTERUT TAHTUT, STIRTTEATCHeR hHaTeIeh!
ST T FHTENT =TGR TsiHifaer STaTaeTs derdr foms |

TRt ATRT I T STETIICS Fe T U4 3Teh! UeT ekl =TIk f1ehmr § | =ITaetTs o Aie
AT IeadH HETETRAT T& ITETHICT a6 1T Uas | e HelTieh THeE L 3= iy
FFEES Ui I T T g9 |

STEEY
aufg TUTET TLRRRT IAHT TSUST & | I Tl T ATt SATHT TohATS TT-qed Ui & | JHeATs
I TTHeRT TATHT SATTeh T T STATHAT T AT HIATGIT STET S | TR TEEEATS STEIAT
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T STIHIehT WTEHETE ISR T &g a% e feuar ayfget geens afaa ™ afes |
SR ST T ITIHIETE TFg, UTfecanT AT Toreg, Wueht 1Tk gfg, araTsTer = T et
ITTEh T YUTTeAenT FagI=aetts STaetma T sed @ | At i degent 3fad T aTasit GarsHere
igermT Tgfg ured 7 aferr T favasd g1 afes |
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Ardsiford JR G &aRue

TETAY TR

T fovadiT SR qUT ArasTiaes @ie Uik Tiaeae, T SHTeTdT, STaTheigdr T
Tervarafrrar yag T faderdt o faesryut @mere ardstive et sTfushad wfatwker aTfdet
T eI @G Saen! YHehT He@ Ul &9 | drdsiieh et fufor &rf mat
T Icq1aeh, farshar, STfiderdl, fator sraEmht a1 Jar yerrewaTs famT Sewre ardsiae afe
TFSHATHT TEWTITAT g AT TR Giateerd TR GRTEeR Teamfd 7T+ SFaerT shiT e
T STEvsh qUHI AEsTi—eh @iE U, 053 fafd Roe311z0 i@ o] MiwsT =R
AT TG YT YREdTEHTHT Seaid | Bralieh TG T Si-a=eh] HTHT Hel
JUTT UT TIMET T U, R00R (06028122 AT) T TIT HIMEA UF, 003 (R00313(30
HT)STE AT @RE UT HIMEA HURT @ 9 HTasT e GiE mEe!, 0%y AT € U2Hh
He U @ | foem @it S FEiEEET Wt e T et T et e @
G TN THUHT T | THATE ATV Held FHRIEEATs T T ST THUshT

9 |

S @E HTEATA: AsTeh T U, R0%3 IJAR HTasTi-eh GiEaT gfaere,
URERITT, =T, HHF U, STarhafedr T [avaaiMadmeh ATeaware Guma-shl Teania
T 3@ B W AT GG SHaTTIsh! SATEITHT STHIeh! 8refeh qo aTia (Value
for Money) g HI=IAT T & | FHHT AT AT HehrIel TNE HEATI ST=id
HEITTA, HEEANTT T UFHATT TRl STIIR0T T 3eTacish quT JdSHersh 3Uaiied
T €T fague SfauenT § | THaTs SaT aHITSH Jeqd T dihes:

* AT AETAGTIRIEE
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Project
Procurement
Management
I I l l |
1) Procurament 2] Solicitation 3} Proposal 4) Source 5) Contract &) Contract
Planning FPlanning Soliciation Selection Administrati Ciosa-aul
Project Procurement Request Seller Contract Seller Contract
Start Managemsant Plan for Proposat Proposals Award Delivery  Complete
F 3 A A A A A A
Definition and I Project | Managing
Planning of Project ( Procurement I Seller{s)
Procurement(s) I Process I Performance
>

gia: Quentin W. Fleming, Project Procurement Management

3. HEAWTT SAGEAT : HTaSTi-eh Gile sFTEATI HA=Tid Heeet U qTId T, &1 U AT A91el
UEhTel T ST T, drdstie @iE TP hEadc $res fdiew Sagi-e i TH,
QNG HRIehRT STPTH TH, TUTeT TR 3 O, Fom weree fafew saquive, T7d wTIqueht
ATIHT @S R T, AGTAET I FT— STT=ANeh AT T HeTordT Yashen!
FHTATAT ST SRATIIET0T 7T Fraefl HEmTd STaeT @ |
TSI @G UT 053, STJHR AT @G HITh! T T+ dTdseh HRHIeE
Haenier oT% a7 T/, 3TeTeId, AUt Gishehl AT, Hiaared, ST, faymT a1 ar
ST 3T g ThRT R AT e, TdTel SXhReh! Ul a7 STfaehtsT w@fea
T TI=0HT Weh! HEIH, SFqt, S 9T Afafd ar Jefad ST auiteH drasi—en Sl
ST T YTt TRRREIT TTiad AT, Her, uiferskwor, T, afasm, a1, &=, fte T
T UhTCRT 1T HIfed HEAT, JUTel TLhNGRT HaTierd aT uTel Hiehieh! quf T STferehisr
e T Tavatasmer, ver-faare, STqa-um & T T&d Tehident 311 UTfeh a1 Sferes
T, ®H ag, o afafa U, k003 sEtem nisd fashe afafa, Juret TR T ar
STIETHT HeaTferd HEAT T UTe TRehIeT HUTet TSTUSHT FEHT HehTe T rasii-eh fHehrr 9iT
TlehehT 31T TEAT 3TTG ot & |
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¥, IENE @i U et fadioan : aresiies @it U T fEm SR g v arestibe @ig
R FpaETo 3T rifaf U, 0wy T 3Tl yeTe gret e, 04 STHER
g STTUshT ol | ETeSTi+er @REaTs e, gfaeaty T favaafaer e qor @i wrf ufswar
fafer ug foramt T STaTwefadT T T STTEwIH SfEUHel R0%3 TT HTesTe @E U, T
Ro%y AT Hrdsleh @ite femmeae SR Tiwsr 8 | a9 U T framet g fagmares e
W@W@T{

yfeeqet, faqeaet, STaTdhefedmenT AreaHeare TRehdy Yidhel Ui T TR
TEATSHTHT ol

AT ST THeRTIehT TIMTST T TehT,

@ite s et T @fie faftr e me,

@G TRITSHT T>T TR FISHT IR T ST,
TCAUSTERT ITSHAT T TILOTEhT STRAT T ST,

FreTas qearsH, Wis(a T @fe arblar grereft s,
@ftg FHRATE TAT TvirehT JRIatish Treref e,
Qi FRIhT ST Tre-efl e,

faegefier G ATeRmETe WitE FHRATET g e,

yrfaferes ATiesi, Srfaftr qur fe iRt SHIST Fe el

Y. GEWFE GG TFEAIAR T FRaH: Jralieh Tite See U Siead H1 @ |
Stfeet e SATTATIHT ST Ui STfeet Uehfa & g T | | Tasii-eh WG SAaTeTa-H[T

e ed SITEHEE SaT JuifsT Tegd T S

K licLEE SRewaT fawa

q |9 AT T SiifEw (e STTeveshdT fURuT g, @itaeh! IRt g
o  TITSIAT 3T, AT AT TavetsoT g
o I TR g

3 | STEE JAR o feaieT g3t Thfafrera qam T
o T STIHH TN quT Tflepfd T, Tt I
o TG AN TIR Tal Witg % &g g fafq Seorg

T

3 |@iE fafy e o 3UYH WG fafy &t 7
o ITUH ol ey ANTA AN ZhT T Tt @it T
o TiE WTeheT GARIh! ATIR TE T

Yz
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¥ | SIS oAt T HBIAT (@ HodTehehT SATEN AT Tfiehd T

aifefen, uTfafsk T STdTiER TetehT Houtehd g
Gitg T gd qRT TR S¥hraT T

Qg TEISHT T ATfes @ig IeHT FaqTs

@ftg it arfesht s w1 T

TG YT STUT T AT

S T YT ek IR oo THTAS gt T

TesTe T efafthehar STgam ureadd i g
U SATYEEAT ST STTHT JURAE TRTeqor fheherreit
UL

U WRIETUTeRT SRTeTE et

Hifaergsra Uveh! TaTs il TRAT THa 3FehT 3T T
1 TR WfdeeT qam

HPYAT SIS T TTRHT FHT SeFhT 3T T
@it AT G FeTenT Fraa T STathe fadT # T
Helg TeTel STTEUTehT TTeT 1T

TR T HSAToh! SHaTET THTEhR T8

1 TR WUhT SReRE T g

o smrieRy ATt STfTeRg g,

I STEHEE J[RTUTRT AT I8 FHITSTT FRIRIT (Approach) Taerra T Afehrs:

9 | 3FRT TIBIATRT AT

g |foieTt T Semwetear

e |y

‘ Communicate and consult J

Treat

Analyse \ | Evaluate ) .
the risks \ | the risks the risks
Review controls || | | Evaluate risks Identify options
Likelihoods /| Rankrisks Select the best

/ :

Identify

the risks
What can
happen?

How can it
happen?

A\
\ "\‘
\\ /
/

Consequences
Level of risk

i

Monitor and review

gid: Project Risk Management guidelines, Dale F. Cooper, Stephen Grey, Geoffiey Raymond and
Philwalker
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% GEAME WG HAA HEFEITH SRGUHRT THETT : ST WG HHT HrIT-=dTaT
ST FHETEETE AT SIS Fegd TR D

%o

<.

%R

%3

%4

<%

%

@f{e fawor : qredsiier @fe Wt g ¥ a1 @it o areemE, i s g
HAThT TTTOT TR MU Tl & | F Taawor G mat SUfeTihehe, JTSiT, e,
TesTre, faie STrarvereRar ar 21= faawoT, wifaferes quT qurRatsT=r faevar Seere T
STEEAT YU T SIS faarur qam g e &7 |

AT STAHTH : TeRT GHT @ AT &, 2 ARG WeaT T T THIOT ShTiehl QIR STgHH TaR
T T & & JeIte fehd TU SR § | AN SgH qIR el Siehd T5 T
STGUehT SATETAT ST fTveIvuT U, STet T ATl EehRaTe T fady e famfier
THEETE Fiehd RIS U+ ST & | Hiqus @G FHRIRT ANTd STFAH G T ferfa
JfEUehr T | HUq H9R, TTATEHH @RE, Tart G 79 1fg SRl dnTd THH
TN T SRS IRTaeh Rl Hifgeh qoiT T4 SR g+ feafd & | a1 STga=
TR TTGT Lok THH TN 7 STTEIT THT ST B |

HATIAT HETTA : STAISHT Tfihd g WaT M foga anfeqor, fesime, €353,
TTTIREHSTT TR TTehT SATHT THTSIAT STE U STl AT Shique STRITSHT
AT TaT T FHISH g TEhT & |

. @iE AT : U Y T St ATTEE Heare g AT/ ARSI ATt @ig

&t AT aTfieR 20 S FUAT WT S&T ThAeRI WG TTaT @G % ArSHT T aTfish 2o
AT FUT W=7 &1 TR @G TUaT aTfseh WG FISTT T U SeeT STTaTiT
FHITTT GTeIST ek TehTaIeT @G TEATSHT TT J11Neh @G ATSHT qaT 7T TRERT 915aH |
afve fafy wdle : gremem, fmior s, et dar a1 S 99T @iE et e
T T @ite vshia Sgar Uit/ stufed aies, fade=t stes, and @i,
TR T T ATUTE THETs Te9F TS, 3T, TR &t fafy, smeerT
afus, fafiee vefts, ag = #Aue offe fafy w&mT ™ afe aer & | @
ardstier fHRrRT 3ugh @i fafur &fe T, @ oA gRTE Ak @i ™,
@ftg fafyr Sileen! STUR T T gueT Sfauh! @ |

AT HTEH : FAIS TG a1 AT YT GASH I BRI TGATSH, ATera
U7 T T, T T TG, STHHT T g, 1Y TishaT TR g feufa Sheuawr © |
AU e U8 Scasardrehl arar faier arereft SR T T, Jearseh
HTER T T 3T G0ET Sf@Uahl & | Arads araan et ffae fafert 7@,
qUATI STFRT IT T T TTE-HHT SAhet Ag ferf afeuent & |

RN Shallet TEhIHT HT JRATS T T, o ST A, TIeaamT ST UsT Jusht
STTEITRT T T SR Tk T 3ATTE TR SFGTeht & |
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%.5. SHRT TERIAT : SohT TWBIAT TuwaT 3Tre drefag fafer aremedt sxereem Twus,
RBIAT TTeT shidTietehT U1 A7, GRBIET 3aehT fed T uTed T gereRt fSRa €
STATthG fEdT T T ATTE THET SRGUahT & |

%.¢. @k @ie : @fg O frmmt ardstiaes i ST &, « arewe, ATeireHT GieaT
%. ¢ ARG F, YUEST AT &, W ARG TEIehT 1 198 1T q1S- oFeieelT © | &7 W=l
TETRT T TaCTadT GATSUS AT SITI=h! HTEAHETE WG TU-HT Avh WG T 913
HHT 9waT SEThT TohHehT THT AN STTHT 3HATS HIvh T T UTS ThTeh! €T sy
@I yeeh qeeh |rd il T feurfd et e |

%.90. fougn wadm: averar s, faega avferr w 3uge festeT e w
genute TATOT R Y& g ST Wud fesTe wiegd T+ =0T Wie €41 Aiausht
T FHATe O TESTTE TiEa T 95 ATTT ST TehT U1E-s |

©.99. WRTEE : e ooy @fnfeesy SR ard STEE @R T4 T artd
STHTGRT SATETCAT Ty, o7&, (hTeieht afemmoT) w&fispd Y R I3 0 aeelT & |
festmeT wfaithehod STTER AFTA TGHH TIR T+ =0T AT €A AGUaRT HR0T
STHRT T TOTT T&T TRETIT T T qRATT el TS Menl feurfa & | amra
A TR ST ST SMECHEE TUd TUTaeT 7, qd Ife= 7T dfsh T5enes
T FHTAYT T ATIe THET SNEGUehT S | T9T0T shriehl Ti@ETo™T SRUe et g
TRATE TGATH, ATTA STIHH hiq Hleh T=AT T T, WU Tfiehd T 3 €
0T T ohT WU Tefehd T4 TRTRIdeRT THET SREUahT 3 |

.. T AT : JFhT GRBIAT TGT SoFhT HIAT-aI 1 ATIeTohT UST T9 T &Y 1 dqTietenT
saTferT S U et syeard e fufor sreEmeiier wRt drfersT geT T, U meR
FrdricreRT st e Wi T feafa Sfauenr @ | et awbrar swafue wE
O T THRHT FITE U g3 WAt 2 Ta o fae fagud, aresiien fehmeht
ah1e] anTfetent qitheufaene sl Trg= TTenT T aretus S 1 i ar famfier
T 9T didacl FI1E o9 T o e | 97 STgHR U2 U FIG 97 T&T HRT
TGATSH, FSIHT AR T FATE 99 URS G FSTHT FAR T RI1G o7 7T Tt 31fg
T ST@UaRT & |

.93 Vel GHWSA : SERIAAT R HieAT WaT 9@ Aty Wueh! 0T HRIHT S¥hiamT
ool T SHITSTH Yo THTATSH fa T SIawT & | Ot F 3Tafe =T Y Tafereh!
SR TRBIAHT THA Hod GHRISH T, Secli@d I W=l s Tohiawehl I3 T
TR, Hodd (g AT <[ WU 3o TR a1 37T - W T TehT, Jafereh gamm
T et faasft GaTehT SSo TTeTd JRINT T+ TehT 3Te AT SRauet & |

§.9%. TUTEAY TLI&T0T : Ut eI rarvemT {31731, o7 ST T de T IO
STYSEAAT ATSHT (QAP) HTERGhT et SO Ut Tieior i HfdaeT der
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T, TOTEE YT TUHT 1 TR T SaeT Uat &7 S8R Ul TRIafurehl
AT T, 371, AT G5 5T UNG TohUTS Teh ST3Hb! &L TaveryomT S0 Ut
TTETUTohT TR FHT HTCNT T, ORI h1dl TReh AT THT 1 TR 7T STTIdehT
LT STEUehT &7 |

©.qu. w@ faifa efaafd : 39w arpiar smfsmenr stafumr fmior srewmisr wroT
TTOT Sl SFdT TRAT 9 iR afadfd fa srewer youi g faffa afagid
e T e 9 T TRehT IS |

%95 WfaEEReE AgHt ;- Aifacgsye Uyt fewafs fHtor srfar afemed w1, /e
o7 T YU TRMET TTATESIT UTeh! RIS AT, Ao FIR<T J1E 97 T, Ugehi
STINTRT ST M, UTh! BRI HRIdTTRl THITH Bl TH e queT
iUt &7 |

.90, FT TFI T FRTT Tlaaed : Tiad faet UsT Tvw=aT ST Trg= Shreiehl ATt TR
R TR gfdee O T auT Jfe g=ams raty s g fmior #rf qured T

feseT sHifeT TF g YUeh! s/l GrI=T Yfdaed i TR Uehdg HITYehRT ITTehiieTe
TeRd TS U SIEET WU | STJAR R TR T TFI—T Uidela dam g TRl
AT SIS g TRehT T8 |

%.95. IUHTERT afFfaare F : STieT afifaere & Wider fagy UvhmT SHHdeT
ST THUHT, GHBIAT el Soal (gd THATIRMET hTH FFI= THUHT e 99 Trae
ST THUGhT, TUTEAT STVAEAdThl el THUGh!, ITMIRHT drafden! & fmfor
ZRATS ITHITHT FHTTETE TS TTRIGHRT FHEIT JFGUaRT & |

£.9%. JHEAEE F : SHFAAE FR TISIHGT Th qEHTRIRT STfrehiiare Wiegd TS
%. ¢ TAREeh! HIIHT Tee T TS WUSHT TS HaH el Yuui Effepid o &
TS ST & |

%.30. U faed 791 : &1 qru=T g Tl TSl foee 9T ST TU-HAT ET STEEN U gy
TTEhT & |

o, THENT QHIGTHRT AT T frfor ST SfausT e garemeT anft o frmen

FGEIT T AT T TTEHMT T GUNEE e SHITSH Seehd THUH! S -

o G FHH TF qar

©.q. @ie FHRHT TATIHAT FTIROT, FHTHAT STIIA, AN AT fagersor, qiqwhetent
giafrerdar g 76 |

9.3, USRI T ¥ AT AT, Tmfor ef T Sarent faawor aam wu seeer & | a&r
TauT T TIaT =TT AT WG T T T HeRmet @iE T JTerd T,
fmfor &Rl T daTeRt arfieRtor T faator G T TR dIged | gead: St @i
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T qT TS [HI0TERT il il ST AT SAHH qIR T, SR ST
T, SIS HodTSA T T ST T iehd THEehTTS SoRRT hTi-ard-ehT TTHT HTAedsh]
THeRTITT YT TRehT WIS | 3Td: GHT ¢ THINSTH TaaRuT TR TaT gl ST SohT
SRIaEd T ekt 3Nifeaer afed faeror R T Siied TS U STawelT e
T sfEes |
o JANA AW qgqT
9.3, UFRT T & AT ATTA STIAM JIR T STl & | AN TgHH aar Taf fmfor
AT TG ART ST qIR 7 fafer Seoia weardia 318 &1, s &Y,
festme T fwior AT Trprar sHIfsT T SRiRl ATRT AFTd TgAH IR T fafe
oot & | 3Td: @itg gnbidrent faf=T fafuerr amma s1gam qam w fafy a w
e TS T o |
9%, TN ST FAR el fafor riehr wehfd STgaR ava=T T ar guy Tfant
FIHT 30T M0 T SaFhT TRBIAT TaT TP T4 T TTeIROmT UeheudT g e
TreTsg wEw |
o AU HeHTHA T @I HWRAT
9.4 THT () AT AT STTATERT 2% UfasTd TwaT Tl TeT ANeTu=T YT TNehT STCTHT
AT ST T STl © | IEAT TSEATT SIS SIaTee &L fagetoor Sfarfhehym,

TESTET TR ORI TH TFI 7T TR 3ecid WU Fiadad fes @ig "vbiar
T fE=s |

9. AT THITar g STaweT T Aa odlfehd TRYd TITSUTEl SRedTahl TieaTsT
§IIES |

©.0. @ig fragmaeimr fmior wrer 3uctey TRIE 3FhT Sl TH g7 ael |
TOTOT TereT IUCTSH THURT STATATHT SFehT HYBIAT T TGTTIhRIATS R SIS
fE=s |

o GfiT TWIAT FTraaw

©.5. BT w1 (2) AT GNE TFBIAHT T=TT STTEAT WU dTaeh 2R HigdT W=l aal
Jrafueh! @itg TOBIAT HET=— T HAET Yo THRISH T STEweh SREuHT 9o
TS T "o eI & | ANTG STIHM qIR ST AT Juehl Teaars TR ferg
RIS ¢ HiEAT HeaT SET STaTerehT WiE TrRpIaTET fHaToT sredmRier Jegd e s
GO 7T Telepd T dTfetehl STTER 2R HlEHT W=aT Ufesh! HIHMIE Yoo GHRISH
T we e T Sfes |

9%, @itg wRfRT Sifed =raemesT aTiiT g U ewr @ | J&ar T auay ar
IS THET T aeT & | T6 TE-LHT ThHEadT T T+ FTSHTe arediaeh
TATTAehT ST YT o T TS T9aT e SaeT T 3w e |
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9.90. FIATETATRT TR/ T MGG T STRGAT TEhT AT FHIATSH TEhT FHTOT U7
T ae © | fmivr seeriars t faa yorT fiar 3o fwfor searfier
Tt ST ST ST AT Jo 3TMgfg T SRS Tkt gife=rar T yehrT
T e T fes |

9.99. Hod GURISH Tl I FR TH, FSad Bk UM, SIS HATSSHAT 80 Joi
FERIS fa offe e Shausnt & | o7 JeRl arblar fauld qoa sams far
TETRIRRICTS FFHER T3 SEET 99 {0 SNEwS | I[& TRhIdTeh! STafadT
qro=T T Wi FEarRiers ar sTafy w=T qfedl seaaare qod quTare Jie
ST T S1E |

9.9, UhT T Wy HT okl WITE Grerefl STEITHT TRBIT 7§ Heheh! SHITTETOT a1
FT arFerers ANwH et fraior sredmiier haier ekt &T farTiimer SmTe STuT e
T Toh! STTEITHT 3t TFRIAT ST h1d WIT@MT OF: T Eweh & 9 Jadl
afeEToT AT R & TeTE T SAge e aiETIHTT iwsH fe el 7 ga | fmtor
FIgTfier Tt FIeThT HTH SIS T WTATHT YT 37kt Io6RT TS HIET &=ehl T
T3 &1 fecaTtad T{Ues |

9.93. ARTET greeell SHTETAT 3TTZEH ATSST hTHeh! THHTOT TdRTaHT Tdlish T TRbldT
Tkl ST WIS HHTehT aeelT Tkl & | T el mder T wiee &iegd
Mt W UTGSTd TRBIAT FaTi-efe Farel qTEe b T+ Tehlel UAHT IR 1T
ST ICTOT THT dlfeh o THHTITRT ShTH TRISET Tigea] aueh qUEaTe HeTIe TRY
SITACET T T Il STSeHeRT YT Hod THRSH U3 T o7 WUeh! FHITeh!
FHRATNHTT qHT TR T ATTRiaTe Ffehd TR 16S |

® TUTEAY TI&T0T
©.q9¥. fafraa @t s @it wrEmT wfatae aieror el ™, J9r e
ToAToh T+ T §IIeE |

9.9 U TRIET TeT ST RUSIR el T fmtor sygamft sifq af o g arse
SeTer Frafor STiaT famTaT TUehler S de EHT dreht TURR =0T FeTs
T SIEET 99 T 36 |

9,95 fRm 222 I TURAR THEIT TEET UTEYT SEieRET 2 fag U6 | UL
TeIuT T TSR HTIEUS e e |

® FIIT YU T qAMEia atferafe

9.9, AT @i U, T T HYRIATeRT FI1E 9IuehT SATER, qafeii afaqfd, st
ST, Tl e T ST SFaeTe®eh] ®EAFEE - { &9 fauia THars
famiir wRaTe! T e e 9 3fas |

995, feTeEEe S SRR e SawT T+ T FITE o, Ho JHTarSH & qva=T
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T TRITSTTY Sfet SRt Hei U SaeT T, 3Rl FITE THTS §IW=aT SIS FITg
oY T HTHT | R FHI T S |

©.9%,. T saEmlt T SaRRTeEeh! FIAl id T U7 SFheeaHdeR [qaiur drasiieh
GG AT FHRTAIhT ATETEHT T 1@ |

TivE g

9.0, ANTA A Tfehd TehT, AT TR, T TR Wb, I T~ FfdaeT aaw

©.RY.

TTehT, THRTOT iRl @I 9% SAT{deR SH=dTe TRl Tfd SATaR! ST oo T+ e
frersg wEw |
sfvwera
9,29, HTESIeh GG HRIhT ST AT qraTieerd fehTerer €31 fagu afauenr
T | W T USR] FFT @i Thfd, wiia aum SunT dwert T fmior
st 3TfIer@ (Inventory) TR T = |
9.3, FTHTOT STEHTRIAET &Rt SURTUT quT farfter STaee gotehd el fmior srawmier
AT TSTYS SHTATHIHT THHTUERT L TaIaumHT Ter fa™ faamor STgar gIues |
q{HEETAT &4
9,33, THITETAT UST TRERT Ffaae STTHR GG TRbIdT 78T shalel 37 T T qVa=T
JHAT IAT ST 3G TSN AT STIHThT TRHTUHT HTHTRIG 2% Tiqera=aT set
ek TXHT GHSIGTATeTs TSHaR SHT3 ST SaeT TUes |
©. %, HrasTeh @itg frammeedt, 0%y &1 Fm <2 (1) AT UF T ST 3¢ amfey @fig
HORIAT T HRIETATT SFBIAT TRaT 3o Taafisr arpiameh! set & Jued T
Arestieh TAehmeTs FeTd ot g1 YT aTfae ST (Professional Liability
Insurance) ST T STEET TUHIHT TUHIT a7 GG ThTehT T Tdifehushiel A
drferg o afes |
ST afAfoTRa Frf
STIRT | HThd HIH TSET TEBIAT FHITSTHGRT STETIHT hil FFI~ TRAT =I1E I
T HTATET Tl STEAT S | 3Td: ITHIBT TG TTohd 1 TSET TRbIAT et Rt
qTfereRT AT MU T ET STIER R TEg=T qusht giafverd gt i srfer At stiverg
T O ST o T 3 | sh1g anfetent et sTeuir Teams afed =g o
T T, o TAQHT Ui 1 TRET HRATEr dfed Sfiehdt T4 e 9v T afaws |
T IUIHT Affaer ST H=TaT ATt ATiT & FeprraT & ahear wishar g T
Fal ggU- W T SGEIT TUGRICT Hleh! T ST T JMa= |
fehd . qrdTie @fteaT Tsash! SiE <o gfaera wwT aet @< g7 T @ite FawmT
F STfeel WURlel TETIEUHT JHA SET S%9 Sia- Tehl & | TSI @iE hrieh!
TRETORTEIUTHT Tl ST TR UG SIETaieoT Hidqae qar T el Hre-amT
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STk WG SAaEATIh! T THRITEE { fa-eh! GuTHTeRT AT Traf-od qaesdre
=T faque, STTavIehdT T &TUdTeh! Tk, JoT HoRen! STaET quT STNRg eIl

FHT IR T AT |

aeaw arwft
o TR TiEmehehl Wy T WY 3 aTfiien Hfada, HeTeraT Tefhehl FHIAIed, HISHTS!
® TSI @G TRATIET TR, 203, HECAT WIeThHh! HIATTH, HISGHTS!
o TESIE @G U, 053, Trawraett, 0%, FHIg fohdra e afafd, weuret
e Project Procurement Management, Quentin w. Fleming, FMC press, Howland way,
tustin California, USA, 2003

e Project Risk Management guidelines, Dale F. Cooper, Stephen Grey, Geoffrey
Raymond and Philwalker, Broadleaf Capital International, England, 2005
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hawmﬁq%@&r wtepfe, aftaTer, Siter TiieoT e TS | |resTieh Iy JiEe=ET Input
-- Economy, Process -- Efficiency & Output/ Outcome --- Effectiveness HIH HTT Té? e

(Rationality ) THd JfE gUEs |

ATt &1 (Public Purse) HSaTeiehT HaHT SAT T @R s Principal — Agent
1 grawy fase g7 faciia s, areeian, fadia samwafar T facha saeathia
&1 @M Accounting, Reporting & Auditing TTRIdeRT 31T FHameheie® Saferd T
T SiEs |

aote Tl sha creeRT st IR TR T e afathersh! TTaehTiar aedshT
i, TTeTOT, Yokl TereTieh TehTaaTe TRICT O SHdTeh Hidffeeeeh! UgHT reeh! SaThatedr
TR TS0 | g& GEHT TasTiaeh Y AT SRR G il §¢ ST MT qigeetl T
FASITHT 0T Shivad g ATl | HeTE WTE R Ul 31fget Tdisient aThT f=orent st
TEATHT D |

ITETh! IAHT HITEH STTHR SMEER YUl HT 3 qiad o Hei Tuia-=Tedes  SaweTenT
FIATaITHT HAeIT R et ST il JuTTelt aid qAedaieard Titusht §aT ardr amrfery faedi
ST T AT TETeRT HhE® TET0T THUHT S | HiTeer Tsaeht di4 deaTTs @ Tr|
TehTRT faiir stfushre®s e W faxdier Sefadaren! sTdrs SRIT-<=—HT ca1ed aatTd &9HT
STTETIF FHIAT HTEAT THT T S |

3. Faw e e w1 qUTT ;-

HEMT AAeRdT(-=1eh OIS ~TUTeleh! HeT SCaT Ho9e¥T T THIT a8 afed o dgehl g
HerenT ST STTgE-, HTehl ARIRR STIHE-<,, T T UQTeh! ANHT ATIHR STFH-©
* @7 qIeq, A7 ATAIEFUT, FISHTST
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T TR AR TG -< T He, YQIT T TIHIT qeehl AT6T STRehienT STt gfi-2 a1
Sfearfad fawmT fafed s T ol STfushenT TRINT GeaT @28 STTIeheh! EhAT T I T
FT-SATHAT T THITSTH TS BT STTIHRRT GRAT AT HTTHTT T HET T, TS LT T TSEHT
T TTENTCT ST T SHITSH g W HAHTHER e aieed S |

AT Gl §6, To¥T T S qeh! STTIRR TANTRT AT ST AT HATRIE
TUTTATATS e el T e Efowra W | TewT fead iy T T Gfemd T GUd i agehl
"R TRImfd e TRl B |

o Hfau™ T T SHITSH qEd TLhNEE d1e TSTeaehl HISHIS T+ faeqa HTER T g

TTETROT T T ST ST T R T SUTIGEh! THRTET T
o T AfsTd HIVATE F¥T T TR THRRATS &M T ST Tra=emT fawhiicer m,
o THfed ik Yehewen! TaveloT T €, UQeT T ST SXhRel T do STTdieh
FOTehT TAT FerbTieeT e,
o  UTShideh ATdeh! URETET TaT TUTeT TehTY, TSIT HEhT T T dgehl TTIT aroiT Hidtheteh!
T feioreRT Smam o T fawTier T T
o UTHidH Aideh! Sehic rarel fawzmT Tor T UewT, UeuT T UQST, Ue¥T WA g qeir
T T8e% dd 3a7 o TrTiaq faameehl fawemT T STge-a™ R cIrgeh!
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T TR SRR TJUEs,| oA HUSRT AT T ST STaeesan i
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ST I[EehT STATATANE ATTHT T+ T | §3& AT [ FEHT FUTTeitehl FITIAT ((Sub-
national Treasury Regulatory Application-- SUTRA / LMBIS/ BMIS ) TR IS,
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{S&/ Rajaswa



AT STTATSHT Shegalle a2 TRT &7 Ikt STTATSHT -1kl TSTeT UeuTerTs fa- sxaeT T
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75@ /[ 37eFeET TATRY) IR T HEEiT TN RIS HEAT s8] 3UIH & |
Tl TREfdd STaEITAT TETIRIEIvT GG IqHT STTUEhT fafarerdr ( g=ar giafe, ammavoria,
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Q. ey .-
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R0UR AN AU 2 | 1T Hrifafr w04y T anfies wrifafy femmee, 04t IR quufs
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T T ITadW HTqhel U T+ T TaehTe STRITSHT T SFehTeel qra=eil a2 JHay
I U T =T ANTAHT HF9=T T 3e99e] Trasiieh @G Fammaell, Roey AT &2r qeed
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T grdstie @ie ( @Tdt @emed ) et Rows ST TR & | A9 BT TeREsh! T
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Gftg fafael SHic TR @G T fafae Teee THTeRT THUHT & | I6 TR TaiE
HIMYT WThd T 3 (F) 99 T AESTHS GNGh! DRI TTHEE fare aremeff
ST TRTEhT B HINTIT TSI ool WU ITJAR @G HRiehl RRRIST Tal 6
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AT Afad, &, JedT a1 FFIHIHT TeqTa e THaTaid gargd

TATAd ST THITSTH TEehT ST eI R WUahT Sied=ardl, faeamal qriTeusarT,
FTfceRdr, T STEERT a7 31=T Sfd, BH, HET, HaTeIhaedh! Thd aT HYad STFASTE
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TS a7 HaT 9Ted T &1 T ra | faTaeieRT 3t HIMU 20 AT SUATHFHRT T o
HaT HISET YT THTAST HUGhT TTEEhRT HEATETE T 20 TG TUAT 9T &1 ANTd STgHH
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HEHATRT ZHAT Yo TIATA a1 &Y WeaT Tt AT AT HEHhT JGEATT F T T qieht
FTH! faeawuT T FATE A QT F T g IRITAT ST T quHT AT Ffeerd
e a1 (et afaae 7E 9w 9§99 S0aedl TRHT B |

T TeaTeA Aty (fe.ga i) AT @1 aa T FH FIATR! avawd] saaedr

Qg deitar amrts i Rl ara=T 9 gehufs 32T T=ams aTfacaen! sTata T 188
FH FT ShEuHT AT TR |l UehiF TR SHIHT 3shaReT gl Tues 18mer |
wrseelt arfaek sl wia i T e vt TS Ty 16 |

@fig awarelt faawor faerdia @fie qunet (E-GP)AT afae T
i AresIen el @itg "@eiar el dF fa sy Semehr anmd Sigae Jueht

TR 3T ATTTIh TTaiurdieden! FaqT ATdsTeh WG ST S TedeR! g @ia
guTTedt (E-GP)HT Sfa T SaeeT TR &
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() Ro AT TIAT U=T AEhI =T AT T HTAETH

(@) R0 ARG FIAT A=<T TSehT WA TaT

() R FUS FIAT AT TSThT AT FrAToT Tk

ard Ay areeelt geATent faetr arsfed et dedTse, feteam wwer affafeear
T ST, IS qoT e e wrtes T arafad TR qesht geaT ureimT o
T EAT THATST U el THUSHT & |

(R9) FTA AR THRIHT EHT/ WHEER HLT T WIHEE @i(E THUATHT TEATEI &
quEH

3t et ot el fom eue o ¢ yatad S auite TR geT aRR
USHT TTHTOT IErRAt T SreTI=eTaraT RIHSiaTdT JT %H, HFo-Tel eIl Jeren! fofer Tauaey
QNG YeHATHT TEUTT §T FwasT STSUan!, - THHT0T STadrit a7 Siea=aTdrar Wasiardr
T T AR, HH,FFIT, ST AhdTeTs dehlel Tasii-eh @G YA 91T foare Uk
TS U < RETHT AT YT TR qrareeit TehaT QT TT FFTehT STHT T @G SHRETemT
et EAETE Ueh TS Tfeh SHaET HHA TNhIHT TTAT HIMeer oAt Hiafdet Sedra
AT et Ushel a1 HIYFd SUHHHT FEATE UST T - detu=erdl, faetaal qT3userar,
TEATIETAT, TUHSTGTAT, 8aT HaTIeh, 3TTqfdehdl, FaToT HadrR a1 3=y i s, qer ar
FEIThT HeTeToh ST MR AT eI RR AT THTERT THIF TR JeT SR e
f@uAT grafud TR AThd U TR SHET T 9TSg U T UTe HeRRel HoATs
TeRATHT HTERT 0 R TaUAT HeaTe YepaTae 82r3 aiehl W&dta "I Hedled ] o
TEIT T S |

(IR) Foteett ae fReriwor afafawy e avaredt saaean

g fereamr R fSear & a1 fSeamhr §1 g wwmr A g R fmior ammit T
GaTeRT G, HIRT AT IUEHLUTHT HTST T SHTHARRT SATAT THITEd T S8 SHITSI Teh 3
frerteor wftrfent s TREH -

() o fsteetr st —
(@) TSt aue= |fdfaet dreent

ottt g affqer geer e
(TT) 9@, T AT AT Fa=h Hried ey
(=) wiatte, fmfor reErt g S
(%) widiter, Se aiorss e —
(=) ufsTeTer disheht wrferfere e gee atea
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(R3)

(=1

A1 30 Y Juehl STV HETATS GIR T wiepd Tiee] o+ T aue Teior afffaer
que Trutr et ar feeamT faumr siifeuenr fereatmeratte fetr afafaer frefor ment
FUCATS THA STTITERT T feu- el THUHT |

eI e @i FHEmTaeiET YUt TAaH SINET et ThHeh! TTqeTd el SeTueh!
T | GreSIen Ul AT SATHM TR T&T 9k dTsl &% @9 g * Hiaerd T 1=
HHTIGAT T T R UfasTd T ST % UfasTd A7 et T o T4 e e
T | 99 T TEAT WA & TFASTd e ToRIT | G SRTmST SaTeRT ATHT AT STTHT da)
et T FTEII T d & UTGerd A T TReMT ar Hfasrd =ers ST ¥
ITaeTa I THUhT S | T HTEAT ST ShirerToIHT ThHehT GEURINT 7T U T FHHt
AT AT I SHa=s |

e @ig FaEs @aegs @fig TRIMT TH G THITEE

arestie @itg O T femmaefiur aramfas gene T aimrsia & TUHT S [9eF 9eh
oTelt, frdeaeft, uraeft T aftoet g afetent &9 | o @ie geamT drdstieh e
T qT SehaiesanT HRvTe faf= faepfa awa sfauent devar o0 deirerer e fafaa
T TTcHe TROTH T3 STUET TRURT & :—

(2) @G FIHRT RATHISIT TT FHE TSI Tramell SHaeeTel hrlen! Tehiq 3TIeT geerges
ST HEATIH T HT qra-eft FTHAT foRISRTAT SThee TReT ST, HH, T ar fsfor
SRS T TEUTT g T8 U §aT WG raweft il Tt g TelT T
diehs 19 faeqaiars Hifad ™ T a1 3T @k a1 aes e T
Tfdarer ST JRRT ST T &I T Tgfteh! 3T g STHaT T Tfehes |

(R) NI HIEAT fa 1Y SFRTIEIT ST qeT AT ToretenT TSl 3ueteerar foT garar
SFRT TS HRIAT TAH TN FrasT U] STeieehl GiAtyeardar qur fmfor
TR TEST ITAHAT WL HIA Skl AT §aT T URRIT @G 1§70 g1
T e |

(3) HrESTS @itE THATT SaTg-e AeedT Teut g T fofg il u1s aet Iatarfae
T adaT ygfer AT WTeRT SHATSITT Serd TS S ot 9T gt g T fwfor wererr
Uhel EUHTRTRT T ST UTEws | 2 S =13 T farerozrat Rspms A fasfia
ST oft T T areataeh faRS=TaT ST g SRS §Yad SUHHAT A fesh STaTIad
e} eIl 3T TS |

(%) SIS FRATHT TSI AAITSTATATS U TTTITAEFT Tl shallet TR Frerfaehdr fag o
TTENer T3t fmtor sraarieEeh! TaeT & wiaemT w@esft v it & srigrameT

{S&/ Rajaswa




T T Tl Ig&eh! 38T, &FFdT T faRISsTden! T T @it I 3fews |

() T T T T STTEIT UahT THufor aEmrl ue g fdehdiets |1 gt HHET]
& WU e @RE HRERMT Tl g1 awasT aTis- el T STariers
ST eh SHIIEEITE T 3fdeh qaTe U6e | ATS TTRAT JeT ST YT SeatTssi—
SIS HHA GG THATHT T g7 Ueh TTIUSTE e qehTel ST Beais T h1H
T Tg ekl 3T g favame fam afes |

(%) SIS U g T THIHT YoATSH, ST Tepid TEIdeht oI Tg Tal TXhRT g
AT g4 SATThT TR | IEAT STTEATETE IR 1S GHIHT JoaTs T T oy
TRTRIRRIATS BT FTFTIeRT TR STS So6hT THaTHT ITETI ek T STTEATEATS 5@
TS TEINT G SfEs |

(\©) FNATFRTATRT FHT HTSSTh THHRHET TINTHT TEehl AT qT UTfafereh eHdmeh! 88
1T TSR T WRITHT T3 TUTS SHaeTel STHTEYIeh EYUT SoFhT S q¥ HTH T
T HHT AT AT 2 ST AR UM I SaFehT T I13 aeemer & 313HT
T : BRI D |

(¢) ush wmierarer fafv= ardstiaer fHermemT gt oo W et feg it wrgar
T X & T TG TS &d SHeTiaaehl TN Jrawet o9 el SFaweTel
ecaTed T |

()) T TG AT ATHITRT GEEW-aT STetRT ST T THEe HioH SIHT STNIERT
Al TS TR g T ARdiash ITHIaTe] TSI AT U3 STaETh! 3weT
g Tavame it 3

(20) @ity HeidTh! TG U7 Treeff 7T eIl FATHHIHT WG Trereft R Trg=T g¥
ST fehes | T Geiar ikl wo UfasTd WwaT Jet =e 97 T T =1E 99
THTHT SFhT dlfe HaeTel THIH @ig Traeft s Tra= T I 148 |

(22) T TS TR e TS S W G Teheh! g1@a | AT eRTIATS o
e T 3aerlt aMRe fwivr SRt sfauent et araie gt TuH el
Fet T Rifmfor TRusT HeTEERT UREET T e Akt fagTe geanT
TS |

(2) @it grarft foreror E-GP et fafi=T Tm=aT arestHenehior T+ SaeTel resTi—eh
QGGEHT YRESidT Jagd & AT Tatar, ORaiar T dNTd TTET hrRiarmeT gt
I T Tl |

(23) O W WTeATT fHhufs i dehT ThNesdrs 91T g e frufor afafaenr
e T FAKUT PRI | ST @R GoaTed U, R0y of T deeedTs &
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ettt gtte feritor afafdent TeT HRIGTITETET 97 ST 1S & | STT9TE HHT=

qUE TerieeT Mo el =t 3TTfe oY 3% g Witg shRamer 3% THaTer

G S |
STEER
TSI @G YehATHT T=adl, UTasTe, SHT-ETHGT, STaThaledm T favawfiarar vaed M fade=ft
T faashyut EeTedTdsiie eeh! HAfeehan Hfathel aTfae T, HrdsiiMe e T
AT Jeg I Jcarash, fashar, qfedend, fufor Sradmft a1 et YeTRERaTs faaT YeuTd aresiieh
QNG THATHT HEWRIT g7 THI STaER GHTead T GRTe-en! Tenid 7T Srestiae @ig U T
TremTaretienT aS(AT YUY & | TS TTe STk GG YhATehT THIT hHTH HRETEIhT GUILAET0T, ST
TS JeATSA T TUHEST R S=rid (9.8, 0%y d1e WIE 3 7Td qisiieh @ig ST
FHTATETIhT TATIHT HUShT &1 | YU STHITSTT T TUT HEITTT FaeT §aTge Ui Sfeatiaa md
STIET HTESIeh WG YehaT THTEehRT & Tehehl & [HUTeTsh! ATaSTieh @R HhATehl STl
FICATIET JhaTel HH T, HH AT 1 TEITET T+, TR, fectrewd! & a0 @i Jehar
I faepfaehT STguT wiateT steeer © | Fwdr uRtfeufaar i afte aremet yepamr g
Taepiqeeas st T @itg HRICTE TTashit JedTS qT AT siieh @eeh! THTaaRTET 1fgfe
T GRITERT TeN(d T drestieh @i femmaeiierr &¢ Gemerer 31 JMTaM IS STuer
TTeRT ToRIT | O AT 9Meer St HMEART hal THT HTTE §e1eT G ST SHIURT & | i
T | TS TTshT 3T 15, JEehT SHGRIYUT shidi-ar Hewaqul 9eT & | dreielieh
@itg framTecaT quhT IaaM HITEeE T 2Ig, TS Hhiqu faseres sl JifaargeeT
TewTHhT fashfa 823, Framework Aggrement @R 7T T3, @G Tvar-T STar TRl FaToT,
@ftg et ergar 1fgfg, EGP UvoTefieRl ggafehtur STEar et faseres arare e aieht 3
T | FAHH HITEEEehT Taeedrs SHIERIYUT i Tq SATTHT T T J6uT o7 gur ue
gfmTst e ST JHIRT 91T & |

gea W ARAT

qraSTe @G U R0%3 T fohdTd aeT aiafd,deaee HIeaTe!
qresteR @itg framreedt (33t gemed femreet) 06y JTel TSI 1T 3, HEaT 4 fafq Rous
JITG 20 T

e @itg Hammeet (ardt @eme fRmEe) 0t e TSI Ere <), AfaiedTE ¥,
fafq o0 S 3 T

ST FHAR T T, T Hresiieh @i e (faela T STaer) ST TEhiuT, 0%

Ro {ST&/ Rajaswa



5124 &acll I AUl AGIDR Ol

AT Aurer

af=a

FIAT TS Al SIS 1 TEIT YHIHOT & | TS T ST AT 81 a7 Tsed St
STEAT IRERIAT a7 ARk wEfare | &l ®i afeas 1, fafés w, faversor m © sramt
T G Trafe SETeROT fERT 8T | A af FeRReRT et o faw & | faw Tt ST wea |
A @ AT BE a7 TEANTA | TSThT HAT T AT AT JAHF g S5 | T8 il TeATS
AT SIS T BIET TR THSE ¥ TS | Goaa: ot voreft T aresfiar saeq re |
foreier srfeerar fastr 79 | ToTea Sedl, TR T 31T STUEMT SATehdT TI1e® | 3T=ad: TSIelTs
STTErehT TRETee aATs THI TS H3- ¥ HUSIR S5 |

S[%hT HITEUSHT HTctred fatrell Hav gora: @m] SfiveeTe STfsid GhAAT hwaid R |
TarvareaehtoTehT Iucteerii STTUaRT faepfd U FHehT TS TR SHIST AR | Tfgear
FHTAGUSHT TS THII0T T TST9eT St T ST=qilceh! T H=T ST =THT =A-dTeh! fase s=ehT
T | TSIYS Sl T HTH iiet SATHTAThT ThH TS So HUhTR! UL o ST SHTGHAT ST

T FHROT TITamT qTaT STEEeh! T ST & | Prof. Dr. Brigitte Unger {8 "Money Laundering

and tax evasion go hand in hand. While originally Money Laundering was meant for combatting drugs,
nl

its scope broadened over time from drugs to terrorism financing and lately also to tax.

T R00¢ I Taxiir Tohe, el Geehehl HATTE HTESTeR Sholl, THTHT YTE STedT STETIeT SETUshl
FETierarar o=y oTfaer favasht O TRRATS HEhUHT & | JHUT &F et Torva SefenT
:—ﬁfg@ﬁ HAIHAT & | The United Nations Office on Drugs and Crime (UNODOC) Eal Ush TS
TSTva Bl ATedhen! TFUT STIUHETE STTSId HE FEIohUT MU ThTeRT W/ equal to
3.6% of global GDP? ekl SNGUST & T STEHAT TSTvd Beil THTTUhT fIT |

¢ 37 (91, A9TeT T & 87T AML Cell, 37¢f BT, (Advocate/Certified Anti-Money Laundering Specialist (CAMS) /
Ph.D. Research Scholar on AML/CFT) 7IZ: 7 CIGHT JHYe IIGUHT HTHIH! GOT STawIal AR FI1T TRTH & |

1 EU Money Laundering and Tax Evasion, Utrecht University, School of Economics, EU Ref. Ares(2017)5333688 -
31/10/2017

2 United Nations Office on Drugs and Crime, Estimating Illicit Financial Flows Resulting From Drug Trafficking and Other
Transnational Organized Crimes Research Report, 2011.
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IR IR & AT 9 IR & UETE ATSIq seehl ThH TST9d Sl a1 37T Trereft
T & 97 FEER U g1 SRaUHRT § | TahmE SumT @ Jeh! 7T o9 g5 0T &Eohl
CRCICH TRt B | European Commission estimates that member States lose between

2% and 2.5% of their combined GDP annually to tax crimes®. &I Tax Justice
Network estimated that at a global level wealthy individuals hold US$21-32 trillion
of accumulated untaxed wealth offshore*. "

T RIS STTENUERT TFITd Teeh! STRIERIST T GUET T USTYd S | SITSUaRT 9t TahNa®en
TS T | "In the US, the Internal Revenue Service (see www.fortune.com from 29th
of April 2016) calculates that tax evasion costs the US Government 458 billion USD a
year. In 2015, University of California, Berkeley professor Gabriel Zucman, published
a widely noticed book ‘The Hidden Wealth of Nations - The Scourge of Tax Havens
‘. He concluded that as of 2014, at least 7.6 trillion of world's total financial wealth
of 95.5 trillion USD was 'missing'. Countries’ national balance sheets recorded much
more liabilities than assets. This means that the difference must be hidden somewhere.
Zucman calculated that 2.6 trillion USD of financial wealth in Europe is held offshore,
leading to tax revenue losses of 78 billion USD annually. Worldwide, 8% of financial
wealth is held offshore, leading to global tax revenue losses of 190 billion USD. Next
to the loss of tax income of 190 billion USD through tax evasion, he estimated losses of
130 billion USD through tax avoidance by US corporations (Zucman 2015)...Zucman
expressed his shock about what was going on globally by exclaiming: ‘As if planet
earth were in part held by Mars’. His suspicion was definitely confirmed when the
International Consortium of Investigative Journalists (IC1J) in April 2015 revealed the
‘Panama Papers’, consisting of 11.5 million leaked documents that showed financial
and attorney—client information for more than 214,488 offshore entities..."*

T STfRTST T FTSeT favd TYSTITS F&d OTH 815 ToTvd Sl foeg, 7T SO A aredy TRl
T | TSTYd Seftash! e T fagr=a 3 afmrsi 1] o stawer fasiT mehr @ |

"Tax evasion is a crime which deprives the Government of much needed funds to run
our public services and reduce the deficit, placing a greater burden on the vast majority
of people who pay their fair share of tax. Tackling tax evasion is an important part
of this Government’s long-term economic plan and it will take tough action against
evaders and those who help others to evade tax."®

3 Commission Communication COM 254, “Concerning the need to develop a coordinated strategy to improve the fight
against fiscal fraud” 2006.

4  www.taxjustice.net November 2011 and James Henry, Tax Justice Network, The Price of Offshore Revisited New
Estimates for Missing Global Private Wealth, Income, Inequality, and Lost Taxes, 2012.

5  EU Money Laundering and Tax Evasion, Utrecht University, School of Economics, EU Ref. Ares(2017)5333688 -
31/10/2017
6  United Kingdom, HM Revenue and Customs, Tackling offshore tax evasion: a new corporate criminal offence of failure to
prevent the facilitation of tax evasion, 2015.
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HeqH IZHMT STid g AT ERriet ST T STHAThT GTd STohTRTeh! @ITEUeRT JTS 818 STHTEeh!
THYE TH TETT T EHT WuTelt T s "I 7 =1 768 | "In a globalized economy,
financial crimes —including tax crimes— threaten the strategic, political and economic
interest of developed and developing countries as well, and undermine confidence in
the global financial system.” Conceptually, tax evasion exists whenever a taxpayer
intends to defraud the tax authorities by intentionally avoiding to pay the true tax
liability; it usually leads to reassessment, substantial penalties, as well as criminal
prosecution. Statutory definitions of tax evasion vary among national jurisdictions,
and tax evasion may take different forms. Significant tax evasion forms when studying
the relationship with money laundering include the intentional, fraudulent omission
to report all or part of the taxpayer’s income, or its offshore income or assets (e.g.,
bank accounts or other financial assets). And this is so because the concealment of
income or assets for tax purposes may possibly involve money laundering practices;
this is, the act of filtering ill-gotten gains or dirty money back into de formal economic
circle."®

T HAET T T TSR] &THATHT i T FEal os W [T9IHT doTehT shal glhets a9 41T S1° |

e At first it deprives states from raising sufficient revenues therefore preventing
them from implementing social, economic, environmental, cultural and other
policies. Tax evasion undermines the efforts of the government to promote
welfare and social cohesion; it prevents it from performing its social function.
Moreover, it erodes the credibility of democratic institutions, while injuring the
trust of citizens in the means and ends of a legitimate, democratic government.
In a nutshell it can brew feelings that might evolve into anti-social, anti-
democratic and/or europhobic mentalities.

e Secondly, those who are in a better position to avoid taxation are the people
who can siphon their income into foreign banks or jurisdictions, which usually
means that they are better-off. In avoiding their duties and responsibility vis-4-
vis society and the state, the tax evaders are in effect placing a greater burden
on those who eventually pay off the effective costs of taxation, who are in their
majority, members of the lower and middle parts of the income distribution.
As such tax evasion fosters or widens social inequality while it produces a de
facto division of citizens between privileged and non-privileged.

7  OECD, Tax evasion and money laundering: The “Whole of Government” OECD Approach, 2015

id.

9  Mr Rui Tavares (Greens/EFA), Special Committee on Organised Crime, Corruption and Money Laundering (CRIM)
2012-2013, Thematic Paper on Money Laundering, Relationship between Money Laundering,Tax Evasion and Tax
Havens.), 2013.
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e Thirdly, tax evasion provides incentives to established financial institutions
as well as authorities or politicians to engage in corrupt activities, in quest of
their own enrichment or other benefit...

TTHT YIERT AT STTel STTThHT FaATel T I8 Tauers o T sHTueh! § | festram afafsd T
T ST TohT SThe® UshTUeh IiehT T FHITAehT HETCAT STTSYIRT S | THhRE® o fafa=
SR T ST T AT TorawmT AT ek T FTET TRRT GRS TS T=hs

H=mT T & | "The situation is even more complex because the experience indicates
that money launderers and tax evaders do not function alone but with a troupe of
financial and other advisers (lawyers, accountants) to perpetrate their crimes, and
because the geographical scenario of these offences is increasingly international, so
that international transparency, cooperation and exchange of information become vital
to combat sophisticated tax and financial offences."!°

TR THOTHERT ST TR T 37 SATIRRIeE ot St T [aamT gerltent gt fawg her
FIT T HRATEIhT TETHT Toh! THTER ETel FeRTIIHT STTHT B | HIHh TsT TR T Feh
AT 3 TS FHl SR AN a1 HeTeT faeemT S @Tar Wi aT vt TRET drehl
SR T e oTufenT sTirerials for amplar T Saer T e GelehthT STavTeh Heshrd
T Foreign Account Tax Compliance Act TS 3T I ¥ Tehehl & | TIET STHIGRTRT g8 a7
forr g Stvatifie SmaRERT fargdi™ ST T SATURET Trafeud g3 T TfushRieE foer e
AT SATEH UM T+ gl T Trade Transparency Unit ATHeR TR 8@ TATIAT T 1
ST & | AR I8 Hoh(qohT GHTE® TG Y& T {0 HwaT St a7 ST HFhIA THEsheh!
T | AL UehidehT ST ST SITEEHT THd WohT & |

TSIve BEAATs HIST STIY STEQT ST Shriehl &7 feTg hramel 4 et e favemr
TGS TUERT ST | FHIHT T Sl a7 I TR TFITT STRIgeh A SMiedel SreT { qUeare
Tk g HichT & Wl TaeAT TasiAT 9Eeht & | "It is right and fair that we make sure

that the penalties evaders face, and the penalties for those who help them, reflect the
wider harm caused by their actions and act as an effective deterrent to others... Our
message to evaders and enablers is clear and simple — HMRC is closing in on you, so

come forward now or face tougher sanctions, both civil and criminal.""! TeieT Ufgear

TaTeEnT T ST HRATE TaT Setiehl THAHT AT 215 TUT SRS THT heieh! ST AT
FHIAT FRATE T O T T Sl ATETRYE  § UehTeT SRS TaeIaeTHT S quTiord
T 0 FEITIEE TS SeahT & |

10 Ibid 6.
11 Ibid 7.
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TS i g

T Y RTUTehT ST-ehT 3 USTYd ST TET TeTel SITSUaRT & | STORTE T TF T TR T
Al Capone 9 SfheITE €2 22 T ITSHAT T Sl AT THA AT TRUT T 12 Tetver Sefien!
ATLTEATS ST TawdT T &90T feIsUshT & | Financial Action Task Force (FATF) &
T R0 UT THITA JETHOT TAT HTdRBRT FATHATIHT forfir =T faeg ST MehT ¥o+<
HTIEUE YIqEITIT TRY ST Teh! INTERNATIONAL STANDARDS ON COMBATING MONEY
LAUNDERING AND THE FINANCING OF TERRORISM & PROLIFERATION THe Tfehshd %o
TTIRUESHT ST FFaet SHETaTs rdTd YE1oh0T TFelg, STORTERT &THT I Tehlel 9 ST T
T T HATH T | T IUEE TV G-l HETaTs Trafd JEIHUTh! TIg heL AT e
USHT B | P I8 rar-ff FATF Hoaier Ugia k023 W1 99 YuTleiishl §&d 3539 "Financial

systems and the broader economy are protected from the threats of money laundering
and the financing of terrorism and proliferation, thereby strengthening financial sector

integrity and contributing to safety and security." 9= 3eei WUSTE TIve St T TFafa
STETRT0T THERUT STefcTehT TeT ShelwiohT EUHT T&ehT TaST STFHH T Hiche |

T IREETE FETRT STSHeRT AT Tedma frareamT fava s feh 3T saad aiae dTeHT
el HTF 8189 Benjamin Franklin &7 “In this world nothing can be said to be certain

except death and taxes." ¥~ El=lel YUIAT U3 T SWTUHT & | STEHT HRUT TSTEEATS Joid:
JETIHT ATHEE TaSiAT U 7 |

2. TSIYd SeAcTS FTHTT FHTehl EUHT Tfets AR STOUTe AT HIETE! T+ ST AT T4
AT U AT I WIEHTATS TR T afrst T,

R, SIYd BEATETE SATTHT & TRIT ThT ST=T TANT I T g TUhTer TSTve SeiielTs qrdta
SRR HFIE, X h1aH T TFT I[EThUTHT A hRETR! T HIAT SFaeT 7,

3. T SAUTHHT S STy SeAlae UTed e T sieh faxfier g amaer ft Tt isht
QAT G U5 G (Tereia STHeR 39h1E) QTS G Tt s2rereery 1,

¥, U QTS TSTvd Sl T 1T JITT TUhT & TRt WA 31T JTae fhat |17 7 e
AT SET T, T

. IEdT Y fovg STraRifed ST gEhrl T g 7 |

@ Organization for Economic Cooperation and Development (OECD) &

TavareaTiuehtoTeh! 3aRATeT favamT ST ehel STRIG TTHT T oM STaET fasiHT @R T HiehT

T TS Sl AT Goit TARIA T 31T Q9T A Tgiq T STt g oTeiehl TEgeT TRl & |

THATS HTHfeeh &8 TecTiad T &t OECD &t 37 H=i T w2 sfehehl M-e®el Standard
for Automatic Exchange of Financial Account Information 9THe g92d global standards

12 The Clute Institute International Academic Conference Munich, Germany, Establishing The Link Between Money
Laundering And Tax Evasion, Ansia Storm, Northwest University, South Africa, 2014.
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T T BT | TH HIGUSHT YoId: JeeRT faeia demel Jgm anifsHeRl gt Sy
FrepraaTs fe sgarer it ©

e The financial information to be reported with respect to reportable accounts
includes all types of investment income (including interest, dividends, income
from certain insurance contracts and other similar types of income) but also
account balances and sales proceeds from financial assets.

e The financial institutions that are required to report ... do not only include
banks and custodians but also other financial institutions such as brokers,
certain collective investment vehicles and certain insurance companies.

e Reportable accounts include accounts held by individuals and entities (which
includes trusts and foundations), and the standard includes a requirement
to look through passive entities to report on the individuals that ultimately
control these entities.

TETRT TFT YfgeRtor fameT & faartaam™T FATF T FATF Style Regional Bodies H&Te®er
FT it TSIt VOLUNTARY TAX COMPLIANCE (VTC) SCHEMES &I13q 31Tt
ST WTYQUE T SHITSTHRT &1 815 SArauiie T8 Jodleh &g U= oIaeT T oTeishT & |
@& VIC SCHEMES HT UeEre fsid Trafd 0o Afed TTaeshil e 3ures
JTIATET g U+ ST TNUERT & | AT TrT TehtoT e et ar=orar faegmt a5 i
a1 &t SCHEMES a13g dfehd, rstieerd Ty fsreht fepmr qerm stfusprtt T o1y e forer
T T T g U HTIGUSEE 3th SAaEITHT Taeht & |

Asia Pacific Group on Money Laundering & a7 i@ THd THIEIT WU TX9T TEhIehT
Typology on Trade Based Money Laundering AT Tk Hfdaad 023 HT HTESIH
T & | 39 98 FATF & Trade Based Money Laundering (TBML) (2006) T FATF
Best Practices Paper on TBML (2008) & YehTEHT TS Hehehl & | @R United Nations
Office of Drugs and Crime (UNODC), Risk of Money Laundering through Financial
Instruments, Users and Employees of Financial Institutions (2010) AT “Payments
resulting from foreign trade business, understood to be the export or import of goods or
services, can be one of the financial instruments at the highest risk for ML operations.”

(2010: 113) 9t Seoie HTHT 3 |

HUIHT 3th STEI T SULUEE SATHT 3@TE G JGIh0T T TSIV SeftelTs qred T qeir =T
TH YT WHIT, T I ST=ieh T a6 G0 { qedTen! §a-= ATawIsh Ueh!
3@ & | "There is a growing concern on how the rapid growth in the global economy
has made international trade an increasingly attractive avenue to move illicit funds
through financial transactions associated with the trade in goods and services. TBML
i1s a complex phenomenon since its constituent elements cut across not only sectoral
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boundaries but also national borders. The dynamic environment of international trade
allows TBML to take multiple forms."" zr&ar miafafer faeg araf-era SumehT Tty amRIdert
I ATIRRITE Torer Tad: Tha T qoT TN STEH UM T T ST T hRaTal THIHT
3TTSTehT fervarhl THE =ITET JUT ST & |

3Tl 9T STHAR HFTHT ATth TEAT SR HHEE G THeh! qIGUGhTT JdT HrI-eealls HRTET
TS, IR e U=t Tiea T+ a7 TEaT SraT fogaene 3 @he T aFenT favass
IS SATTHRT & | ﬂ'{:lfq'q:" ﬂﬁ'q:lﬁ d European Central Bank HT European Financial Intelligence
Unit ST T T AT GHTSTATS 990 a&ar fawamr ai@ntad T fawr 3o Ti@ehen o |
e Tt arsree favasht 3T Shewen! @8 The Wolfsberg Group o faxfr deemeser s
FHIATET TaT TSTve BefHT Teh g farqef & S ekl & | "In recent years, tax evasion, and
the facilitation thereof, have gained greater global prominence from tax authorities,
regulators and the public. This increase in prominence has led to Financial Institutions
(FIs) seeking to enhance their focus on their customers’ tax affairs, as well as conduct
by persons acting on the FIs’ behalf that may constitute the facilitation of tax evasion.
While tax evasion facilitation risk is distinct from the underlying predicate offence
(i.e. not governed by money laundering regulations), Anti Money Laundering (AML)
controls and procedures play an important role in the identification of tax evasion
facilitation and it may, therefore, be fitting to consider both in tandem. Furthermore, in
order to ensure compliance with all applicable laws and regulations, FIs may need to
consider developing an overarching approach that is organisationally broader than the
AML framework. This approach may entail recognising, leveraging and enhancing
existing controls across the organisation (predominantly AML, tax and conduct-related
controls) and appropriately deploying specialist resources (e.g. in-house tax experts)
to support the implementation and on-going maintenance of such a programme.""

AU e

Tereh e GegeruT TSTYa SeiielTs AT T 37vF BT STIRrerhl ®IET 2 TR | farvamT Tstvar seft
He J3HHEER! Masterly organized and pre-planed program 31=id g+ Tt T 3t
T Y foregeh! STORTEERT EUHT ¥ TRehT TS0 | T et AsTehl Grafaenl STTara Sttenr
Atk TSTeRT HUTTHIohT ToaTer T 37T ShTHT HHd YER T+ YUehTel THT Jadl ST g1 99 |
T8 FHROT BT TSHhT Geoh THAHT TadehT SISTT S0 ST AR TRebT ISTERVEE YT 7 |
ATt AT TR faeRE gt 7 B |

TTCTHT TSTYS Sl W HHTT & T STIA ST el TS 9 | T feen &L BSUTT ST=id

13 APG Typology Report on Trade based Money Laundering 2012
14 The Wolfsberg Group Guidance on Customer Tax Evasion 2019
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ST ST ITEUEE foshTe T Shriieard 718 ATTUsh! S| JUTeTeh! e I JoTTef TS
TS TS oI SHRIH SATEATITERT U STATE HHAATS ST AT STTCHATS T
TS|
AT fo URETe=HT ATRaW sTaeTa=ehT Ul
2.2 T e
fore SiRgwent wmT=r 31ef o ffrent FHITERETE 3TET TRUHT ATdST STee g T8
grifaa feafa 8N smaftes JeHn, gemeiod @ GEET, SS9 AMRIdehT RIS
TR TEHT ST — FTHTIST &ITehT TaeE Tie g e qirea fostr gg = for
STRaHeRT STEET Bl JHAT s, ThHNERT SATANTh TSI AT TR TR T eI
G fory saaEm=mT Ra SiiRaw g ves)
2.3 WIRgweRt SHROT : for SRaw ST & o7 0T FHTHR ool o :
> JTIATH TEAT - USTE, WSS+ G, HTeisl(+eh 80T ST THEEheh! T e
TATSHHT AL 0 STHERT T8aT o Siifew fosiT g1 Sereworent afi
grasiieh — sl aTSieishT TEISHMT SRR SHTUaRT SfdsgdT Td drasii-eh
HEATh VAT SFEAT THUH AT SR ST HROTeT ST WeaT STfeTeht
TR 3T st Ut g
» TIhWeh! I FTETRT FARGT (Exogenous shocks) — T=aXifsed qem &b
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» wWere o Afifamr gumise et 2Ray aw (Endogenous shocks) —
HfoId TSl ARG SFRUTA SIS1E TUMTAT STTeTehT FhIAshA qeT STRITSHT AT T,
H oI ToRHAT SEAT SRS ATHT A deh! Gi2Iqar Y& 7T, STRISHTR! foeqd
qiEISHT Sfdded § TR 998 soie fafRiis T ST SRehien! foramshetmet fo
ShiRgment fEefa fastr s
R.3 ITRawHeRT ST foret SRament TS 7ot ST <eTer STTaT affentor 7t foregor it
> Macroeconomic Risks — W@T@f’cﬁ &R WEEW'IZ é‘%@ﬁ%ﬁﬁw
M| 3T AN Domestic  demand shock, Trade Volume Shock,
Commodity Price Shock shT JTTYTHT Macroeconomic risks I SATehet TH Aihe|
> Specific Fiscal Risks — SI8q ST &r=eht qitgereheht Sfiteh e afe=ment
QT Specific fiscal risks Ehlf fersgor "Ffﬁ Tl TeAt, STEifETs aftEd,
TeR(ceh SeRIT TRTIRIGERT TG Hf‘srcr SR TR ST FTOR T
SRR ETERT T ST 2T Implicit T Explicit T g3 ferfmet Scu=1
BT | IATELTHT AT HIESTeh — (STl HISERT STASHTAT 84 Viability Gap
Funding 99T Minimum Revenue Guarantee, grasi~eh GEITeRT A1 Seh qeT
fordtar TRt Bailout ST SROTA Implicit risks Td SRR T+ ST R,
EabREW le,_ﬁ?‘f rfar gTfca stEaT SR Explicit risks =1 feufa fraT gees|
> Institutional and Structural Risks — TETTd SIRGHHT HROT FAA form
SSEATIAHT STHTSRTIAT T T TS Icq~ B eS| TR HTaT-eh for
TSI THIT, Teh &1 hi=5d USTEdehl ST, T-foIaehdT ST T g, AT
AT T TG TG, STTHTAHR STTTHA THEATG R TG/ STET 0T TEdT
STEHehT ST JETIES|
2% STTeieR eIt fore SvemTaTe gieta SIRaw T |y sl THTa
Srefa=Tent 3TV Ud ot EamTel GTesiieh forent Sfawen TR e 1w s ud
fom HerTaTe fstT 5 Sftameht feufer T |ienr e 3amr STEr W 57
> arrteier ud o wmT
FIHT TG & T AT GTE% siierehl Al Urard|
TSThl G, T LT T ATl (eh 0T Size T Composition‘cﬁ 3T
TQIT AT T L T AT ek TEATehT T TemTent feerfa
SRR AT Hfe, aTel woreh! &t
TSI {deh, ATATeROTTT TRTRIdeRT ST RGweRT STarEe|
»  ifaaent fafa
o Adao TehT Dominant Sector AT AT T
O GTSj?lﬁ'HTQ?ET Wé’f\@'@ﬁ Shocks 3% WW?WI &I Shocks
Financial Sector SITE JTF HUHT 378 &1HT dfleT TTHT St TR
O TCHETAT STEaT e
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o fafy= WerRaT Shocks TS HHRISH/AwIEH T SFame &l
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O WIS T TAerd HHTH=T e g
O  HIESI(e T Maturity Structure I AT T@ﬁ T Debt Servicing HT
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@) @HWW%&?WGuaranteesWrﬁﬁ@l
O IRI/EAT TE, Wiasii-eh TEAM T Seh/ o g e fasft & i
Fiscal Support ﬁﬂﬁgﬂ'&lﬂ@l
THIHT ATk [T SHTREH T8 FHEE Sie AETITHT ST 3cd1 84 T AT STfeerar
GraTe T R =T Disruptive T Ad hoc adjustmentsrlﬁﬁ&aﬁml JgdTe
SaHeh! Ife=, HIOH, Gieh! TSIl G SIRIH S TaTehl daRT ST hHgedT
HHEITEE dfegia S T O] AT o7 Bl s | & TR RhiHIHT AT o
HTEISI+eh 0T TR T T HIeh! |Tal T TS S[ehTH1hT AT 07 SaTeh! Tred faite
Tdeh 3FEHef WS SFd: ST Hehaeh! Reerfer frree werers]

HTRIH SHTEATIART 32T

FHH! R TR SATAIHAT TaD| HIGSH o [l TREATHHT SRIH AT T

HTITOT Ie7d TETHI T B

> wrESI o qRETereRT SHHAT STkl S qieer T Sifad = ehome «f
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TRTCH THTEATS (=107 |
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ARG STTELTITRT U
FEISI e T T T S Re STTREH SHEEITIeT ATHT S8T ST SRUTSE, 3T STeTr
T Hichs:
» Identify and quantify
o SifaHer |id ufg=m |
O  Fiscal exposure quantify T
O SHRaHeh! TRITEHT SThet TH|
> Mitigate
O Fiscal exposure 3l forsuur TR Seaer =0kt 39T AT 7T (ITTET0Mel Thiet
& Guarantees =T @7 ﬁ%TT'{'UT)I
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O Incentives, Charges IHdehT IJcT&] Measures Sl TN TR SRaH :{-ﬂw
T gl @y T (SaTeoTel S e forctar wedeRT Gfishl SRR o))
O  Risk Sharing T (3&T&wNY Partial Guarantees, Deductibles)|
O  Risk Transfer T (32T@W0NY Insurance, Securitization)
» Make provision
O  SSICHT TrITfd Gl SATHT Ald/HIeh! STEdT T4 (SeTewoned Contingencies —
EIWCE‘W Teh!Y SAEEYTYhT AT fRfAf=amT T Buffer funds — Commodity price
stabilization T ATAT FeIcfIHT TdT FHITenT HTEAT T SRT-)|
»  Accommodate residual risks
o Sifamert fufy 28 fom fifoert Treeeeam TmmEsH T (Seretend TeE giEe,
HTaST(+oh T SFTEATI, HTaST(eh SRUT T, i3 Herdr TETe-en d8d
dT Transmission Mechanisms HT WWW@W Tﬁ)l
»  Disclose risks
O HaSl(eh xRt ST SRauehT SgWen! s)<ic o 31 Fiscal related documents AT
GATSH (IS TSI A T-aRITeR! HEATa TR FHIETHT SRGHehT STher )|
mﬁw grasttes fomr ufremr efaw shiflam wdieroreht &t Fiscal Stress
Test STEAT SUSHLUTShT ST TS| TEHET Historical data 3T JITEMRAT Macroeconomic
shocks T Contingent liabilities 1 forsgywor TS| FHsFAAT FEAT Shocks 3T
Revenue, Expenditure, Financing ST&dT Flow variables bl 3Afafeh Government
Liabilities, Assets, Overall net worth ST&T Stock variables HT RS IR
TReur TS| 2 Fiscal variables 3T GFer-edT fof$i=T d@eht Scenarios AT &l THTe
T 9 fersgor T Afchs| TR TR SHRaH STaEAT=eRT AT Institutional
arrangements trﬁrggaaqm STEAh TS| THhT QAT Risk management policy
1 fomfor TI':['CIE?@I STEHT Clear accountabilities, Central risk oversight body,
Central controls over major risks < dehT ITTETT Flﬁ'c‘::jf RER]
3. JuTereRt Aed
3.9 AW foment e Rufa
TCTeRT TTeSTTeh fordent form Reurf THyRR el ©:
> oTTfen a3 0\0b/\08 T e TR IcqTaH (JTATEHah! HeorT) &. 3x T £ 37 3%
S T TRFH ST S| T AT E, ¢ el & o0 ITel T TIeATer g wRifaa
A TTNCHT B, TEHE B, L ol 3 e Wl FUS T Lo Tey Jor qoft
TR TEHT WG 1 ST Teohl B Fil TMeeed IcdTaeh! JeTTHT TSHeaTshl 3T
R¥.¢ HferRTd g SRaueh! B
> 3T A 06U/0E HT &, & Tl (R 37d ¢ FHUS =1 TH, &, 3 Tl bR 376 bl
U ST @ T, £ el 4R 37 vo FIS folia el T &, 3 @el ¢ 3Tl 38
%ﬁ@vﬁaﬁ%@éwﬁmwzﬁwﬂﬁa A B, Fe TMEE TG T
HTEISIh Teieh! ST ¥¥.% wftrra w2 wa%fmam@%f q@ﬁna@%ft
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TSI for IIETer g oTeiehl B ST I 20\04/0k IR HEfl SfammT sie
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T o aieETer T SRaushT aare
AT BTEISH (1 foret TRETeTTHT S8t ATHREH HalTe 8okl B :
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itETe Sl T B

HTEISIeh Teish! HLATHT =] Tty dTfsdd HHTT TRg IsiTa @ aieme
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> WIS EET SToRT forSRpmT =Tt et shrers T STt Uehl foior ot
g SerETRIe: 1 WTHTSTeh Hedl ST SeTeh! |1 HIaST(eh e TATqAT T
21, WIET ST SHAEATIR T WA T T AR T B
3.3 WA o RETerHT Gt 3uTd
AT AT T TNETCTTHT SR SHEEITowehT AT GeTl STTHTEH GeReh S
ST T Hhe -
> Fiscal Framework ﬁ'q'i'UTTIﬁWIT[\TI{l'I

O

O

O

grasii-e for aRETe- T Ui, dresiHes @9 T st w7 qiETeehT
GrawemT T ATTeSi-eRT AT qeIwT AL Fiscal Framework (FF) faor
I

FF T 3TITHT Medium Term Budgetary Framework (MTBF) T Medium
Term Expenditure Framework (MTEF) dX T

AT Frameworks T Fiscal rules @ 7RI Budgetary procedures, Public financial
management, Fiscal transparency, Fiscal institutions and coordination
mechanism, Fiscal projections and transmission mechanism T HFIEHT

LINCNERCE]

Fiscal Rules HT el TTEE IcHTGh! JOTHT TSR, HES(-eh T, AEsT-eh
T, ST HedcdT ATIdehT Macro-economic variables Eal SNEIN] et i ar
I IHTERIT Transmission mechanism TS|

Fiscal rules @l 3T&eaq &l Rule based approaches T Discretionary
approaches T sl Trade-off Wgﬁﬂﬁ Dynamic UTTeA! 3eetra ™ |

FF %1 ANIeRIT ST76d €, R T ¥4 deet MTBF T MTEF o 7 |iet
HTIHT St JUTTeA! A 7|

> e aiETe ety T

O

O O OO O OO0

STATAR AT Sare T T qem STt STeTia St Sarsarasn
HTEAHSTE ST B STaTaror fmtor 14|

Tt Te SR f3Teh SIS SicaTied TRT TSk TiETerTeh! ST forear 7|
SFTeh! &L Y TTe hteh! SRR fore ™ T

T ST FAATS HL TUITATR! HEGUShH! THT THTEHRT JoTH|

IHA hL 3?WI'H'F|T§ reared fad T Incentives HUﬂFﬁE'FI\TﬁI

FISAT ST TSI FHRATE T TeAq STATEATS FecaTied qears|

TISTES SRTTEAh SEATT ST Hele qeatsH|

e, T T T daet YT T JsieaehT &iTs= aienadT shE TR 81d,
FTHAT U GRERT o JUITedT STaetra 7|
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O
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FrecaTfEa ™

O U TN fEqR T4 HTishH T STTASHET soie fafisr |

O  Detail project report aITX USRI FHTIHH T ATIISHHET 0T soie s T

O S TN IRg FSiesh! FRTET TH T ST AT TATSHATTHT i
STOTTCATHT EFerg, Hol FHohTersh! HEITT 7T daiet qears|

o fafnfSa seie st wREeHT 7 W St ™ SEar e T
g, TRTRRRICTS STaTt Jears|

O TSI YUTTeATehT TIshEl T EFsTt=erd it fmiurenat, sheemy, fFmior sqaamf), Toria
AT STRIGeRT Hel FURRETC sfte Teehr g ShrRITereh Fgid A 1|

> |TESTeh HUT SATEATIT THTTHT TeaT3|

O HESHeH T giETed Rt Fifd, JeHn, SR s<ied td TR
SHTEATERT =LA SHIAT Zareel 7]

O  HIESIeE T U Trrg, enresen wfiert Tt feprsfeshl Co-
ordination mechanism =hT TFI-EHT T8 T SFereelT 7 |

o for fifa T Hifser Afcreht stermr Tt aferer Tu wrese ot forH
YT T e g forfRTeend Feprereht serer T 3 S17ed |ia/aree
I TS|

O ASAHT IuASH T e S f3Teh GauT STeNi Fiscal space T ST T
et fersgeroT TR TehT ST SRS 7 T

O HESIe /T YHETeAehl Tl Medium Term Debt Management
Strategy (MTDS) a3 TR Fl'l'{[\ﬁl

O MTDS HT forftar Gicent SIS frs3wor, 3Tefereh 0T qR=Ter AT, SATTd qei
STRgHeRT forswoT Tel AraisTi-eh 0Th faTaHTeRT ferswor 7T Tgft Tr |

O G 1 giETeaTe for Hifa, mifses Sifasr @19 o= gera Aifaem o
JTEehT AEET-EHT TTTeiier qaaT forsgwor TR st sFHsi SW deshTed Traiie
T FHTHHAS T SeTera T

> S-EERR T saaeUTu HaHers qedtsi

O Revenue Assignment, Expenditure Assignment, Intergovernmental
Transfers/Grant Designs, Borrowing ST ST-ai-Biehil ford Sraemdsht
HTATHEEHT (T T HIAT TTAT H1EH |

O  FF, MTBF T MTEF &I WFIEx 3T{ed HH, o7 T T qeet SAT-ATH!
AT ST HTshH T SIS GHIERT T SISie FHHTT 7o iz |

O Y, YT TEAHIT qe siie FHmioreht shat hreish T STTEIST 0 et SreRiaAT
TE TR T 3Thieh! SHIshHeh! TITLeh g T TAR] TH|

O HESIe fort Trar-eft FeT T ToATSHh! Hohed, IS, g ur qefm IwinT

HE-HT Whole of the government I AT ST §%f ugfd FI'F'LTI'{LT
AfereRad Fiscal Transparency shTIH T
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O

O

O

O

raSI-eh HEIT TATYAT T TodTeATeh] 33T SAaHTeh o A1 o &I, al
T TR TG IR THTTT T T’ AR 7|

TR | Tar T Sl & st e an wew TeRausr &em
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HTEISTIeh, TR &FHT BN Tl HIIATS Tehiahd TR HTESTIeh SEeIeh
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TS (+{oh EEIT TRl SFaT-LHT 2T T ST TRHT ST FaT s
EEARKSIUR R ICCaRE R B R IR RIS
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et e forHaT T Saeerlt qesH|

WISk SEATTHT TREATA G FUTHT AATRT TR RN Ao fet TR
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» Institutional Capabilities @Tﬁl

O

4, fremy

grasttes fo ufEremen araferd Institutions T Capabilities enhance
THRT AT Institutions FI'I?H'HTJﬁQT, ﬁ?ﬁ'ﬂ, %ﬁﬁm FEF!TFPTI’Q?IEFF@H/HTW
HI TS|

Y Institutions ST HTeST(-eh fad TFa=eft Risk Identify, Mitigate, Provision,
Accommodate, Disclose T4 STEAT Fiscal risk management bl =TS
e TIITET 7T ShrRTeTeh TGid TR |

QeI+ foreh! fosRT oI STTTfHe WUt 78 arawdl ifera udf srishiies
&SRl |1 Hverg fehrreEenl vifeRt fufomr Siftgn syeeeeR
TETEHATS THEITES | FSHHAT A TEATISTEEHT ATETeHIAT A e FehRTe
e RIS T TEid ST T Arestie ford aitereren Siiaeh!
grar-emT raferss gt T SRaust st FHHSi 3w Early warning system
AT TR SHRIHehT =IAR0T T SFfeATs aTfosd [GRIHT SHITE S@TSH Jotedt
HeTArE T{Ias|

TToheh! 37T ST, Horet U fariT et ardisteh fore aRtemerent 31 w{fieht e ga1
forar <ifer formtor < orerent STt wrte Serfireha fouee) |reisti+eh ford aiterar weh TTiarfie
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ST JOTTeAT SRS Tlﬁq?fgl JHRHT AT ATk foT IiETe @FIg Institutions o
HEIFIA TI STIRGH SASEATITRT ST ToehTe T T ol SROTEEHT I el STHTUTR!
SRITT T forer Reerfore fersgwor e T SR T woreht feaheient STTUTRHT STTREH =TT 39T
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SATafereh AT, ATfes i TUT FHTAH, SIE TR ITdTTd Ue ShTishiHeh S&dTasT aaTi T
FHATI T4 I RG] IJHhT AT Fasi-eh fort Ti=Te=™T FrIf=ad Institutions T
Capabilities ¥g8 T T 1 Institutions 3T sl FRITeT TH=R FRIW T WS o
T ETCTeRT STREH =TT 71 AHh! THTERTIAT S TG | THETE ATaST{-eh (oI TICaTeTahT
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T foRdTel ST |, <A GHE U, 208 37, Rieata, Henrel|

I TerTer el AHfd, “STt- ol fom saareaTed U, Rolvx”, fHeeta, HaHTEll
[fSeT ST AR T, “O=gil AT - TR, (09E/09 — 20£0/¢2)”,
fieetar, FeuTet |

37 TATCTd, “HTaST ek GEATeh! aATfyeh Lt THTeT, 200s”, figeter, H3aTel|

319} T, AT Taetor, SATffer o Ro\/08”, figeta, w1uTe! |

37 TATCTd, “3Tffeh I R 0\9& /ol hT STSiE Ihed”, flgeta, shiaATE! |

International Monetary Fund (IMF) South Asia Regional Training and Technical

YVVVYV VVYVYVYY

Assistance Center, "Training Materials on Fiscal Risks — Overview of Sources,
Analysis and Management” Workshop held in New Delhi, From March 25 — 29,
2019.

» International Monetary Fund, "Analyzing and Managing Fiscal Risks — Best
Practices”, Informal Session - Brief presented to the Executive Board, Washington,
D.C., June 2016.
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T e

SATEeh T UTTATERT STTETRIA STTERUTICATS STTCHHTA 716 THTCTHT TR HTTEehT AT fTeh R TuTehT
FIAT TR U, Roue THIT Rouc|2R12R 3RG HRATGITHT CARTHI S | G ThREAT AT TT
STRIEHT HTAEEHT THTATSRT STETRHT HIRIUT HThd Jeeheh! T fashreent ThT Tsiear Heher
T UTHATATE TR SHTS TS TRy STTahg T+ ILTAHT BT AN U STRIHT
U, Qo4 T THE TasIodrent ETT ST ST Tt fTerfeur YoTedt et & | AT Uer 3T
TSI €7 T T TAT PAY-AS-YOU-EARN-PAYE” 9 fAgT-qalTs T8 STeieh! & | 78 fagr
ITET SATIHT UAehT N 20 AT STHIH AT T gl Hrar-ei SIaET TNUHT & | YBHIAT FT et
T AT STTRTIT BT ST T FEt T U3T Teeaqul Jeresh! E9HT Wl S |

TATEd L T SHITSTH Efiehd STAhTIT NI HTehT TNTGTHT ST TSR YhHT T 3T
TR BT Hleh ik TedTaet ST L gl TJUa® | Tollepd STAhTRT ShIseh! EIHT HHAT
HIIRIY, AR TRTHT I T AT T famTeTe Teftehd felusht STaehreT hiverTs fes=s |
favmTerTs difRtenT © | ATHTRIGAT AFTIGE SRTHT 1Y T 37T TeRfd WTed STTeRTST HhIvaTe g1
SR BT T ATTEHT SATETRA STSTRTT BT 8T EIg Aok TRT HT STRAT T FHIl T
TEhT TUTSUhICT I TS2HT ST STTERAT ThEIdT hTH T+ i YIS HETATeTs i qraeff
TereT FET TR AT AMTERRT STPTHA T S 1ES |

BTl HESHT ST HUEhT ST T8, Ro0s o ANTGTHT SATHTHG HTHITSTh LaTT ¥ U, R0y
U, Ro\% FHITSTH TITHHT WUeRT THTHUT shivet SThTRT ShiY HoaTel TRHT & hIvelTs &iehd
STIHITT ShITehT EGHT H=IAT TG5TERT & | TR HSATCATHT ST FHITHT FHAHIGE Tehl AMTEH
TAT TSTTRETAT TRehT NS ST 3T U, T ST @l shal U1+ T AT ahleh! SFel=emT
o T TTHhT ET TR ANTEHT TRl HIHET THA TR T 16 |

* e T ST, I FGTAT BT, FITAYT BIT 7. S<¥ 8268300y, FHA: shresthapk79@yahoo.com
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o™ FHET qar Aifara sagen
STAHTIT IV, STAHTIT AT TohH, STHTIT YTBTHT T AT SJTHHIET TR FT FE AT-LHT ST
O, T T TRt T TeTehTaT sTuenT Sl freTgar & -

()

EECaNETL

JTIHTIT 1Y =Tl UTehideh Tk a1 fSTehT STIAETS TTRIT SJTHHT TG T TATSTehT
AT A TR T T &7 ThH TTHT T 3499eT TATIHT UehT THhTeT/ ST/ ShivalTs
T3S |

TSR U, RoWe T GWT = (FT) FHITSTT “STARTI HW” Tl FHehrrent feafererit urehfash
ek AT FTenT STTAAETS FRINETE ST BT TG T TATSTHRT ATHT TSR ANEH
T TR T T | ToRH ST T4 3S9eeT TS TATIAT HUshT Fehrr §rhg U |

TSI T T TRETAT T+ 34T ToaTeA THUhT TS TR b1y 9w | T

JTHTIT hIVel THTIHERT 1 TH I8ES -

?) @ fehrmT urpfaes safehel AT fAsTeh! qhaTe 3177 hilel TR AMEM STEAT T
TTUHT &l TS ST T,

) Il ST st st fearfuseiiens ar fsteRr stifudens fast staeRmer e ufs |
TTen! T 9T 9T AT we T JIHT STTHTIT BT T, T

3) ST YUShT 31T TG Leflehd STHIET SRTHT T |

STIHTIT I T § THHT G-

E R SATHTA R - AT TSTET [THNTETE TR FIT FoaTe T TR (Tushr e,
FHART HAIRIT T AT TRTHT hINeT FoaTe Teh! TR HIT |

e ATHT W : IR Tored [TITTane Tiiepfa Afers Toarer TiuehT STaehteT &IV |

(@)

1=

CECAM D RER

RIS U, Ro4c T THT (T) THINTH “SHARTE TWIEH THH” Tl ST YTBTHIHT
FEEAT AT Hiehl Wia&mT A TSRl TN STShIST hITHT TRUST hHT TFFg
U | STHTIT AT TohH HTTeT WTehfdeh SATthel ol TFelg, Sfch ST USHTRERATRT AT
USTTRETAT STFAT TRT feUeh! 3Taeh1eT MM AT 80T SHISS | 3Tt admeet,
04 I FFH 2 AT STERINT ATETeRT HHT AIRTERT S | Ith 1AW FATAR FHF 3T 9T
T1ehd STFRTIT hiweh! fedTiershRT UTehideh Safhet STESRTST SRISHT STHTIT ANTEM Tt i
ARG FIAT AT TSTeh! O STIeh! U TARTSHT I 91T G0 91 ThAGHT STTHRAT HErT
AT T3 TS |

HAHTI AR
IR U, R04< T THT (T) THITTH “HATHRTI AW W=TTel SETIHT AThATS (65
I TRE] TS
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(2) wehfaer Sfthel TaeRTeT feTushl STareemT fasTers fag b, ar

(R) UTRfaer Sftheh! Teg WUGhT STTEATHT fSTehT STTHAATE fag T |

FTFI YHMT <A ATefideh SAfchel USTIRI, =M A7 SFSHEEE SFATHRT T ufs

HTHTIAAT STAHTIT ThTHIHT ISTEUHT Ll aT ST ehd STAHIIT DIV THA IR

FHTITITHRT ST STEAT STAHTITRT STCITHT YT g TEA TehehT 3T [hHT Iae | I

STTHTIT BT T TLRRTE, TR TR RIS, TR AU TR HINSTE AT

USRS § S |

& FUTA GLHTLATE T FTRTI TR « JHET TUTCT TR AT T 31 STy
R FaTETe g YUehT STEEIMT T YhHIEE SEd: 39aH, ST 3u=R &,
forar aTaeht WA, fgavoT o1fe |

TR FTRTE RN A AR WM AATNGR SR I T HH=RT
USRI AT TReh! STIhINT 1Y a7 faumrere wisgfa fas asarer Tt
ST FHIVATE JETIHT STTCITHT T YHHICTS ST YhHT AT |

O HHART AT FHIFER HATETE TR HTS AT,

o fedTfushiishT W 31313~ a¥ Qo ar

o fedrfusrishr e TUAT AT TAsT TR EUHT ST S7umT |

FRfd ATATHRT JTHTN FITETE T ATHTI HTHT : STTRIT TTRT STTEITHT
I o 32w Went v fermraie w Eefiepa fers genfera STeehraT shivae ehides
fth ST YU STSCIHT A YhHT Tfehd AfeTURI TR HINATE THA
SRR T HIS |

A ASTHTA AT : TS TR T TR DIV T YT ATeeh STTRRIRT
FTEIMT TR 3TE YHMHIATE ST SRR YT [0 | STEd: FF Tk e
ST FHHART TR VT U b T Hierd faar araae! T aT et TR
G, Wieash ST ST STl HHANITS YHHT TR TS dad T 1S

IHHIEE |
T IoeiE MU STTHR FHART 9T HHGR HATHTE TR § IS U 7T+ b STedt: dTer
Har gfaer (Long Service Gratuity), faaT amashr @ (Leave Encashment), 3= aTadeh
@A (Medical Expenses) ST {whIHIe® SaT FHICTHT § T TR STTEIHT T YbHIEE

TSI YTHHT ST T T & S[ThIHT STieet HTed HUeRT &7 Tiet THeeh! USHTHEhT ST
AT THUES | & TR ANGH T+ HUaRl dTeeh 3= Upiae ate (Tearfust) o
B3 aY IHT AT AT Gog a1 TARNT FIHT ST HUehT STTEAHT dTSeh 3T STCATHT ThiHT
ITed TRAT EAT BT STTRTT YThHT AT T &l ThH ThIHT U HUhT THIHT STRHET
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HHTCRT T §5 | X STRTRT ISRl Tiepd Taf-om SIS STaehmeT Fiveae IwdT fearfaeniier
TeTuenT eI TR ISeRT ST G EaT AT Fholl ThATTS YThHT HTHeH | TEL FHINaTe STHAT
TeaTiershRIcTs TTHT TReRT ThH SATST Hfed o feaTSit ST fhdT T{I6e | hIMHT ATTETH W
TSTeRT THRT AT CIEHT UTed UTqhCTeTs STFRTST YThTHT T T THET AT T Fgl T{IES |

UF UG & ATHT Y TCATIHET HATHET ANEH THH ST ThT TTTATAT SR
U, o4c HT THT &4 (2) HI @IS (T) ITAR T 9T Tt G2 T T TrITaHT JuanT gar
FHHEN TAT HHARIH! GHAT YSTTETATATS AT ANEH Eehl 3Teh] AT hINeh! AT
ETSUTT T SIS T STIehRTST EaTohT STACTHT Tl STERT 3oei@ T TFalf-od 3Teh! STaehRTT i
FACATIRATS STHHRT T3 TS | USTERAT STdeh 31 AT (deh STthehl GehAT HSTaTe ETOT
TS TIehT STHRRT AFaTieerd STk TSTed AT a7 HIGTdT HaT A TAIHT fau aTaed i
FAEATIHhT G |

JTRISRT U, RoUe T THT LU o ST YThHIEE TEI-EHT ST FHITSTHRT Tl Tehl & :
(2) o UTHieh SATthehl B Tfehd STAHTIT FHISHT Teh! fEdalTe WURT AT HUTeT HLHNSTE HUT
STTHTI BT ST TUMT T TATSTehT ATHT 8T ST gie:
(%) @Y FHISAT Wbt fad oTad GT FIveT TRERT STHTT YHHIEEATS ST THEIT TS,
T
(@) @vE (%) AT TGS HU ARGUHT T AT Al @A YT THRS EH T T
O JERY THURT BT THESTE 8T SJThHT TShHehT T=Te TTaeTa ar & uie arg &aaT
T S T § 8T ThH FISTS g THIHICTS §T WTshideh Sfchehl T STk e
qrafaeR! fAeTaTe e A HTHES |
(R) H UThiaek SAThehT B T ATCTTRT STHTIT HITHT TEeh! TedelTe HUHT AT TUMT T
(%) et SAfhaTe TR BT TTHURTET ST EUHT g T FHishT EUAT AT fearfereprt
3UT |7 THAEAT L ATHS | T
(@) R arfaaT SAfthel WA STHHT TR &T fadTiaehiieh! 3R TUMT &1 AT ThH THTaST
TS |
1R T AfCTUshT STRTST RISHT el fad AT TUehT AT W=TeT Tfiehid AfeTUshl STahTIT
SHITATS BT FHITHT (&1 Ted aTId TedTiaer il Tefaeh SAThaTe JYRISUaHT I AT EHEEH
THIVET |1 hINATE TT ftheh! fad AT Gr AThalTs THUhT STahTRT YThHT T&T T Tl
T VT SATehT T TTF IS |
o, TedTierehTishl AMTER T ot HIW (] F2ogell THUe)sTe Wehl  YehHIens Eiegfa
TCTUEhT SR HIFHT Leeh! Ted aTIq HTEhT TATH AT & |
IR FTTEeT, 04R T TR R0 (%) AT JETIHT THTRT TEEIEMT S8 SHITSH g 9=
FIFHAT TET T S -
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() U TRE gJwaT ATETehT TR TSEEHT AR o7 FHTHGRRT e hIT o TRTHE T
HTIHT STHAT STUSHT ETeT SATST STTEdeRT THHHT T 8T STTSEFT UTeheh! 3UST 9T Hfed
ToraT STUeRT TREET T G2 &, T

(@) VT IR aThT TEA AATHT TEhT FHART T HTHGRATS YTSITE ST §aT THeTe®ehT
HAT T Tt T ST YT § Ush A ST} &S Sqamaeen! Sfieel} U=
G ThHACATS 8T U 3T ShTHERehT STTIHT JHIEET T |

(E1) HSRTE HTHTHAT AN FHL Teaeell soaed

TR U, 04e I THT cc (2) THINTH STE=aT SAfchel TUTCHT AT UHT STTHTIT YHMHT Tl
T BT ThHRT T8 TTTRTdent alel STTH T hgl TJIs | O AUTel TLehRETE HUehT TR

AABTLAT JHTAHAT A Y
Rl HL AT A HILHI IL
yo yvfaera ar ¥ «ardg JA9
rehd ATRTLT BT FE Haer T FqifH ¥ gfaera
KO YiTeTd AT Y ord A
qITA TAIHIT FET Haar T A6 ¥ wfeqerd
“rpfa AfaTer IFHTT BT
@rfawar  =ath) AT ( JhI= - &) | Y gfqera
Tl AfATapT sTar=preT I SATTHT
(AT ATHE=T  ATeh) ATA ( 9{ThIA1 - TIETA) | GATALT A
LSETIETAT (A9 T
STe<k) Non Contributory Fund FHA  qHIAT qQw  gfaera

T AT TR TR FHITETS HUT AFTGTHT STETRA STRTIT YTBT-IRT BHHT THT <4(2) T
@ug (@) SHIfSTT TUHT TRUEhT AT gt TTqeTderT atet ST T el T{ues |

THT cc(R) TaIiem anfamaT Safthel JUTCTHT HId URT Tiehid TfTURT TR HIVTE AT
T TTET AT ThHehT Ui UfasTdent atet ST X gl T 16S |

QST (FEqTTehTT) bl ATTET gt FF I (Fehw2iogedl TUs )sITe HUHT YRTIaTs Eefiehia
fTUshT STEHRTIT SHITHT Teeh! Tad AT WUhT AT THTH gaT HTehfdeh SAfthen! ANTEH = TR
FITEITS ST BT T T LT STTRTIT YT TehT et ThHHAHT 24 HTATehT let STHIT T
S THUGS | FATRY AT STTehTIT qoIT Tl e TashteT feaT fae gfaem (S&d: Compulsory
Retirement Scheme-CRS / Voluntory Retirement Scheme- VRS) &I U TR rFF(QEIﬁ'
STEATHT TaRIT GFeTe AT AT TTHUERT BT STRTRT ThIHT USRI £aT 24 WiasTdenT atet 7w

T g THUES |
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(T) AfH TTHT FT TGN GV TThHI:
ITRIHRT U, R04e T THT R THITSTH THT SR YhHICATS AT L gl G IR
FYHT AT
v’ arfaeer safher faehT Tefiesia Tfetushr sTaehTer hivent fed aTad YTt TRepT @y |
v U SR AT Wed TS Y a7 Tfiehq ATCTUshl TN NS T
TNURT STTRIT YHHITE THT el TR TR YehHee (Fafad saur T
g TgawT aesh)

FaTHT IRGUHRT THET
HTHTIAET SR JhHT Tl o UTehider afth s USHINY, YT a7 SA@r™ T+ derd Tg
ST T TSATRT, UM 97 I ATHRT (AU ufs T JhHIars Prses | e
TTepfeeh ftheh! G WUAT TsTer I13 A TeTant STiyaetts Jebrt et et yebrias af
SR BT =S | TEAT TR YT U TLRRETE, Thd ST hIvare, Tipd
ATATRT STTHTIT HIVATE AT USHIRGTATATE g oS | ATehTdeh Sfthel B USHTIY, U AT STTErT
T TeTH g STSEIHT Gt TSHTRY, U AT SHSHTIETE STFRTeT [l Ul SehiHT UTed g ffeeradrent
AT STRTIT ANTGT oA TR T T 8T T T 7T ILTIeT TST TN HINeTs 1T
FIY S | STIRINT VAT 91 g3 FoRfawan wve &5
) FEIgelt wue (fearefierrienr TmEm gv) T
R) TRl wUe (FedTeishiishl INTem )
STAHRTIT YTHMHIET TTHTTIT 24 TTATART Glet ST FT Hg! TIIGS | A UTel TR T Tk
SR IV ARTEHHT TN STTRIT YHMT TaT AT YT ThHeRT wo FiasTd ar & «
A He S di¢ §© A1 WhH =15 dlfh G T3 ATy T W Ufderdeht atel I &L gl
T JhHT Taques | UTel TRRR STeehehT USHINGTATCT hHTE®eh! TSR AMTEH ThH quT
STARTIIHT TET 1G5 STTRINT ATATRT ThHH TTohd STARTIT ShISHT STHT T TRehT T EfTehd STaehTeT
RITCT SHHETT STTRTIT ET STARIIT BT TGT ARTETHT ST STAHTIT eI THT HIS ATTHT &
fqeTdeRT ateT AT T e TIUHT TATGTHT ST & 8T8 Jfehd TR TPl STTRTIT I
et @AMHT & WAt e AN T g T e Aaw | ST YRR A L HE
FrIAT T gaET SfEuenT & -
& STIHRINT 1Y FH THoRTHT I[& FqT TWg Frer A fafTerweht SATIRAT qearfera STaiien T

FITCIEE STRIHTHAT dl g T |

TR STAHTIT ShINhT THEH T TR |

ST TR T ANTETHT ST ST THTHIEhT THATHT TIE THTHT |

1R STAhTIT SRIY AT UTET THNEATE G THYS STRTNT S[THTHIHT U STHITSTH T3 Fehl

gl SERT daRl felT Je arTeT o |

USTTRETATeT T 1ehd STEhTST hISHT USTIRT ST §aT ThMT T+ TRY T STHAT a1 Tedieh
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FHANT AT HIHGRHRT A0 AHH Ieoid TR THYS EUHT 3USH, a1 ardaehr ©H ST
TRERT STTEATHT T hal U3 AU TFI-IHT T THTHT |

% \UTel FEhR T 3T ThTIETE § U SThINT ThIHIHT AT Shichl & Hish Hih ol |
UG ATIAShT A THIHT T4 aTiIee TSHTRGTATERT g T 8T BT 2% UfdeTder T draT
UG ST SHATEAT TR T Tl STIhRTIT 1Y JT AMTHGR ST SHISHT ST 74 T ufe

USTTRIERT STrcmT BT TaT E1ehd SThTRT ShINETS USRI I HIHT TATHAT U Tfderder
TS L gl T T |

THET GHTLTART ST

STIHTIT BT T L HIT T TE-LHT SRGURT I SHITSTHRT THLTEERT {RTuT

TTHRT AT T GYhTa SR TTRTRT & -

& STIHRINT 1Y FH THRTHT I[& FAT TWg frer A faf-Terweht SATRAT qrarfera STafien T
FITCIEE STTIHTAT Fal 7+ TERIHT =T THTRMT 3% gaT T qveiTa A7 STRIHHET &l T4
AT T T |
BT ToeTeTHT TEeh! U TS SRl a7 THTHGR SHTHT ShISHT BT SThTST TG ST T4
AT ST T BTeTer T ST=aieh ToTed TamTee wishd feIgushT STaehTeT ShiY @RI
THY TR ST SUeRT T ST B T ST T o |
ST YHMT T ANTGTTHT ST TSR ThITeh! TIITST TR FIHT THF O |
T R, Tehd SR &MY, ARIS AT FIT T FHAR GEIREae Yo g
TS THAAT el ThAehT 4o UTaurd aT Uie aRg Geehl giaem Te T fod da
HETEHT Tohlel BT 7T THehTeIet TFaTi-od ShHaTeTs 1= THeRTIETE STFehTeT aTad b1
9T FITURT T e TeTu Ffetushr foawor Smom T e T |v S6uT T qvEnd . SreoTET
oA THATITS HHA SATTHT T ShTHT TohH AfehT TRT g2 EmmehT femear T &t hedl T
SFEIT AN T 0 |
TR STAHRTIT FHINETS ANTEHET SATUTH TSR SJTBTHT TaT AT ATHHT @ UiqeTaehT atel
T N T T T Tk G TT STFRIIT YHIHHET 24 UTqSTashT alel T gl T+ araf-erd
HoIoh! STHRRIEHT SATHT TTeSTi=eh G TehTierd Tig o |
ST G SHATYTehT STENCHT TS STEdiaeh T MU TTE ThT-1ehT STEMCHT 0T &
ST gTeT T UTS ST IO |

TR Fg T b, Tfia STaehTST ShIVHT STHAT TG STERTST ATET ThH T STEehTST YThTT,

STEART TN ShITHT TG STTRT AT T TR BT TAT T e [T HUSHTE SThTIT

BT TTGT TSTTRGTAT T HHATRT GRAT U ekl HaTE GR-oHT THTIER 0 TR & Soc

ST AMTE ThH TUT ST b TaT G shal TS T AT FHT Hgl T Tao=ieTs qmar
IR 3TV TR g
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AT TN, HTRTI HTHHAT T HLHT TAE

FLH A
faq. |vfi=w FHATRT ZHAT
| o s HTRTIHT STEEATHT
2 Tt BT THIHT T N/A frafmmor e
ey 7 aTe | USRI, T W8
ATt UTehfaeh  SAfheRT
STTETRHAT 3 AR |
2 TieRd ST |ANTEH TR ThT T | TSTTRGTATETE. HUehT ATETH | ST eI et & &
FIY i T 13 | THH TISTITIGhT STRIAT HHTCT | ATE ST STFAT YThITehT
T STIHTIT TG A & 3 | 4o Ufasrd 7ed S afe
Ar@ a7 TTIRURT STl |79 |7 TR heel I
T TaeTs o aratae Arme | dife AT W giaRra
e S A GO |l ThH T | FL el g |
T 9T |
3 |ATITH, T|AMEH Tl & @ | FHARI  ATEH ThA | STERRT SRR
SAIHIIT HIY | T T 13 | FHTIT SRS T T3 | | STAEATHT el b
USTTRIAT ST THTSIT 9 | ANTGHeRT T gl /T
TR ek SAfehehl STTEITCAT 3T | ifeh AT wHfdwTdeht
A | T L AT |
¥ |TA&fz gt | faeme T HAFRIRT  SFTEAHT
HUE der fifq gER FA  HHEET 2%
TH TS USTTRETATSIE wfaeT T A |
RESAE A AU T
ST 3YqH, forarent
WhH, AN ITER
e of)  SEEr
T, TR AT
AT T e
TR &9 @9 ang
T AR | eI
STIEATHT |1 YThHT
T SEeh! O T
arfe T U= |

RY
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frrer

TAAd L AT SHITSTH USTTRIGT T T T GRS YhHT H ST HHEET T T
Tt T g BT A TR YBHIET Ua | ThRT TehenT EUT ehl AR THTTHT
I, FHHAT HTRIT TAT 1T Tlepid U ST IV (St o, sy 3fe)are g rashmr
qHTRT HTAT TGl FIUT {Eoh! STTTATHT STTHTIT BT L Hg! Taw=mT Theqdm HRW T
HfhTehT STATITHT L TRATHTATHT TG S TSI HeheTTHT THT ThNIcHS THE T4 31 |
TS TN T 31T Tfehd UTCd STFRINT ShINATE g STTRIIT YThTIeh! Ushiehd TG JUTTefiehT
T T ST WS Gl @ STHETE L TSR HehelHHT q0d ANGlg gie | J%ar staehmT
a7 ot THoRTIEEeh! ST TTEehiT E9HT T U 315 | HRTeI@TaETshahl @O~ Tk Ufaaa
oY o GHT ARTIER T hivel TodTer THeh! Tehi-<oq2il HUSHIE TR YHMT TaT 24
wfaerder A T HE TET W UfATd A T HET TNEhT AT S AT gaT I Tt
T TRTHhT ST 7S 3o Trater g7 Sl SRaUaT & | STwcquT STFhTST hiY, STahTeT
TG TohH, TSI BT T ST ot gt TasemT Wiy Seotfad GubTe T 3URT HRIi=aa
T Ul GUSHT STARINT AT ST FHT el T [TTIHT 37 TIL IohT AT T AT
FTATEITHT THA THEIAT FHEH S |

gea W AARAT

TR U, RoUe TUT TR FRMTEE, 04, & fhare srawer afafa
SATRI T R0k, JUTT TR, 37 AT

IR THETETERT Q08 (HIMEM 063, SN ot favmT

éamsz, http://www.ird.gov.np
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Teh JTehT TR 3Toh! QITeh! TRERR T TGNy HETEe U T4 0T qT TSNS S8 19Teh
HERIAT W5 | 31q THehETe U g I%aT HerdT god: e (T shY), sienEl, ank
BT T Uidag 0= TR =R YT/ HTEaHaTe U 73 | SIQfeTeh TaTerdr UTed 7+ 2T STRaeT Jredy
T IITEHT Uk Hewaqul |Tead & |

3T T T AUTeT TR ST U AN HRbIaT STTHR a1q HET/ TLATE ST T GeHT ATed
LT ATqaTe @ T Ul 3t A SIqEeT/ T HIT T UTWd 7T+ JepaT/ HTea = |rervHi
21 | SirervT THEAT el g SROT dT 3TeH Yo | el W @ e e areufs
T TS & §aT J8eTs TH 1= b1 (2130 =g fifgee) uf wives | srerfa geaiT aupiar
Ul SoTeHT Seoiiad WhH aTaTel ST EIHT TRRETs T Aiag qraf-erd STRISHTET SdTe
TR BIqaTe @< T 3th W UTe aTq T&Tae UTed T+ Hredd a7 fafe & |

wivegwal fafasr Ige
ITEdTaeh Teleh! SATEAT YT a8 TTe STEATITHT HestdT eansg &l |

AT TR

o  STRISHT R TRt GEAT HUTeT TR HIdqeTe @ T

o STRISHT TH- HRT dT HAT T4 e drfehusnl qUhT srIierehT TR ured
STRITSHT T@ T 37Tk TeTE T@el TRbIdT 38T Ufaded T& ArTas (Withdrawal
Application) 3T T&T HHET T3TH,

o TSl TG UeT/ TRl WRTISeh! wehsitd, HHVE qT Thd T M ThH Trel-erd
SIENTAT G 0T qIT STIEH WTATHT Y313,

o (- ITATSHT TGH-< / FHIAT-a I HRATA ST YTiedeh! @ T, HeAiehTel UTed
RSN fag fedmer feama faams |

* 37 HETHI=I ¢4 ¢ %R ¢ 0L, kishanbasnet@gmail.com
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« Coordinate,
Reporting,
Transfer from
DA, Send
Withdrawal
Applicatior

TNYHAT fo ST THHenT sraedn
qTietaht =. ¢

afdew ad 099192 | R0WRAYI [0WAVY  [09¥IVY | 09K

et T STeRt &, 32.23 3€.eY4 ¥R.2Y% ¥e.’% ¥R.0¢
HEqT (Sizam)

(STrEnehT 3TTfeleh faaur, 313, 0%R/ wo-0vk / v%)

qfetenT <. ¢ AT SUTel ALkl Uiel IEAT &Tq fHehTaTe ST fe sfent T Jooi@ U & |
AT T aIfehT TohT UfeedlT TEEEAT dQeh! SRawS | TERT SN fel fehl 1T J@aT a T12aT
SITerHTeRT TR THT AT FOHT HA Jed e T ST o | ST ST g asie des, @4 a1
I&D, IMIVAT T deaT T T Sten! T I sed st | Tiea g afs sirendt @<t
THY 1O S ST fe ateht TRl =T a1 I 579 | aaef SenT fei aifehl Thmehl Joish
Tehieh! THT TG go | TUUET SN | S 7.9, 1T MU IMENHT g4 @, Afear .93
1T TohH, IENTT UTed T T T FHTATS GHaTT SRgus TRus |
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AATAHT FAHAT JUTTATRT

THET

P SirenT forg o FRr STTET ST ST HTed g/ SHIas, g o fealm I gq |
P ARIISHT &5 WS TIENHT UTed oA ITed g |

() wvgwaT fafeerr gvmaET

()

a1q eT/ IRt / GeimenT UTthehar fowd areafeaeh @< (FTTasiT) sl STTERaT T
fag SATHAT ST TG SEATITHT T 3@ = |

TS TRl UTed T SIS f¥Teh TRTIdmeh! Shia g5 faaTs GednT srendAr fafe arhd
T HETEeh! B,

SIQTeTeh FETIATHT TR HTeehl SenT i/ fepma fafer fawait st=afen arfaemr
(ST TAT TATRT TEHT Tt TR T faiir SEdT-ioT) SN TR uTet ST
TG SHEATIAAT FESTAT TS I ST B |

(3) FNUNAT THH THISG TELTHT ARTHE TG

4
»

4
>

AT ATHT Y I 0,

T /G TSI T i g | TG AT AT TN ST 0T feg
T 59 | ST T @ T,

staferer gaT fear U gaT ar uTed TEaT BT drger TUTTE T 16 U,
Aol ST (T SATST) TAT F1:3[esh EIHT U1S ST HIST I |

(3) TEIWAT THTAAG TIHT T AZH a1 T A AZTHT HET FLUEE

Rz

()

AT/ AT TFerg 10T

ST FRITaRT T, TETIAT TRhIar T eRaT wrITard qul STHT SiE-= 15 | T
AT AT @ g T4 |

yfcaes av g HILOT

JMEVHT ThHehT Tiehl Hied it/ faator, STrereT or@r/ fa<diar faawor T g sent

THHh! HITHS WA 3T e GWeT 4T3 FHa] | 9e¥T T TR qeaTs e aerd
TR T @eleh! AT @IS T HTqae 7T JUTedt a1 8] |

FHATL T HGEATIH TFeg HTLUT

SENHT T T T, AFTIS Y313, UTed T STRITSHT FHE T 3TRfe JeTe Tq@h!
&I, ST, SHTGTHAT, T faehTer T HEINTd ST ST TeielTs e mRY S
AT TEAT TAT 1T T TEH],
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(€1)

TIHAT TAATE A AT

T qT Afqaa TR T 3T TEHT SHIH GRS, Jd ThHeRT SR AR Y818,
qrfepuenT TmIH HiaT=a qerT fearer et 7, JeTar Tnprar STJaR SeHT oo g4
{7 @ ¥fierar 3o GHawT HE-aa qEehT STEASHIATS SRR TS T6a] |
STTITSHTAT TH 74 FH=IRT i faehmer 74 o7fe Hries yrefaerar TfeT | 8,
AR STRISHITT ®YHT T, ATISHT AWl Y8134 80, HET U5 U31T TUSTUH,
red T T, Teame fuet AfcreRT ST ThedeeTe stfvere Telt fafad qrehdr
T ottt fohrer i 9] |

Y Aeergate A fafes qur aqa g g aa

&g Tt T AUTeT ThRETe U TETFAT TRbidar SHITH U7l JXhReh! qhare
SoIe TEaT 3th TR TITENHT G AqaTe @9 0 | 3th ThW &1q Jafel SR ie
X srfveremT fague 9iT afe & | fafaw wRer wte AiqaT @9 YUkl e
STTFTIHT, ST T THTUTRT ST TR T 37 AATTITeE HATAT=oT & T8 |

(%) FIEHAT JUTAT THTARTLT SIS HUHRT AT

()

(@)

QUSATHER GgqedqT

AAISHT R e (Project Implementation Unit-PIU)

SASHT FH=F ®E (Project Coordination/Management Unit-PCU)
Gr=T 7ot (Concern Ministry)

37 It (Ministry of Finance)

HeTAET wieteshehl e (Office of Auditor General-OAG)

T 9= @mie (Financial Comptroller General Office-FCGO)
I T @ I FEie™ (District Treasury Comptroller Office
-DTCO)

AT HEAH o siee® (Public Enterprises and Board)

TR HRER T 9% (Bank)

arq Me® (Development Partners)

TSI qUT TR JhRe® (Sub-National GoNs)

AT TUTTHA TS THTHFRRT JATSH e o & 8=

A A 4 4 A 4 A 4

SRS HTAHH TT ol AHTAT
STRITSHIRT Geleh! ATRT S[THTHT ST qIT TaT
AT feRTET aT Teiehl ARaiehTT
STRITSHTGRT HcaaH / STRITSHT I aSHTHT

vvvvﬂ v v vV Vv
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P SIS INYHHT JIT e

P TEISHERT TR @rar ar fefsis WraTeTe s For quT STIEH WrarET
{h#H Y3134l

) 3R Frfater fmmeet, 208 %

Jafaren TETIAT ITENHT fel « (2) ATl TRERNEhT AIAaTE T T ST TefelTe IenHi
fag wiaT Jem smifsm g e (%) arfeed geter ar favmrer fafieT arg were
UehT TFBIATeRT STTERAT Tcdieh AT Tl TRehl TohH, TEVAT T T STfershr
qifenfag T | STEAT AT 7T+ SRITARHT Geieh! higaRT T 317 faator 3uctey s+
FEET TS | TENTT T 7T a7 A b HET T SATehiieh! deaad qarsar
HIh TEAEd g HaET T Ts (BT 36 A1) (F) Fralf-2d SRS a7 FHEiee
SENAT G TR TFaIfeard i qeiT o Tk sefeaene aTed el fHermar e
TTETd g TAT TFBIAMHT WU ST AR @ T @ Teg s | @ ™
FITIST el HIZART T IMAT AFT 7T s erel TT MehT 3= faawuresdter
HiRUehT AT TeANT IuTey TS UHS | (R) IMEAT HET 7T shiled UGhT STl
SN TR TaT 8™ Juife T o=

(%) TR HIATAT a7 FHRHH HATGIT FHISATS TRBIAT THINTH & HdT ThHT
G T Afehg, & HEAl T T9 AT 3 TEETE SEYAT g1 ddad e
SRR 9313 TS | ATg TefalTe TMeAT g T FHehTaT HUehT ThAETE STerHT
g7 TEe TR @ 1T 9T T3] &a |

(@) HTdEdehT HRTAT a7 HREHH FAIT JHISATE LT AT T ATE9TH I
Geiohl BIEaRIehT ATqih 3= AT ToawuT aT SHITSITd 7T T oS |

(TT) HTAEThT AT aT HTAHH BT FHISTE Teehl BRI T A ATEITH
faator Heher T STl ST A TR TaieT T arat-ad arg g ST
daretta fo T aTq werehr fETaTenT aHITSTT AT ST@TEd HRH TR T Sen T
AT T 94 | IR SNl A6 U @Rl U Uid HEerar R
FRETEET U3 NS | a9 91T H9TE (JHeEes) TYHET d@ Fufs 1
AT W7 T U313 A |

(%) WTART TR AT FHTIHH HRAT-AIT THISATS TN TAT AGT I HRITAISE
e g T THeRTET eRT, aTq et €T STevAT HET e, ST 01T &
aifent, STETHAT UTC SUShT, SMENTT UTed g7 Sifeh! 377G T €Ik b 1T SLEmed
T Y[ehTHIehT 3T TREt HRTeiaT fe=Teh ShIATei=MT qUshT TRIREET T a1
HieAmT ey s |
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(T) Tk AT oY qHTC Ukl i wieT st Stf-awet@T aeqor THushT ST

g gTRISHT orET (3TRifeds Uistae Ush13ve) dor i AT JeTelTs UaT3d s |
At G FrI=T TS IS iETerg verer fafde M i gy
D |

(=) ITESHTRT AHET @ifeuehT TR @rdarent feate arfas T o LenvedT
FreTs dishr ufdae TeTeiaT = SHrfeamT 9813 T |

(B) U Tk INehT hifdeh TETANTS T AT aveh! A< faTeh AT qhehl ITERFT
T ANk R feareshr quf faeror T o arert tfshspa aTfier faawor mererar
Ik It STfaT FwT 99T T O |

(3) Iufw (R) HT @UE (F) THINTH T T HRTIT Teehl BIZART LT AT
U7 T HTATATHT YSTTRT T IMEAT HIT T4 SRl HAT T TR TE-LHT T
i FraIfeerd 1T T AT e FHrfedel STPHT T T+ |

(%) HETeET = e ST g TR W e, @ gretead stas ar
STRTSHISTE IMEHAT HTT USRI, g T&ETE IMEHT U TR T AT 9Ted g7
dfehteRT NG Tl STPITHT T <ATST JMENHT T TS ST T U4 |

(%) o9 T smifsry sienmT 7mT T diferuent rfusriier aaTiae auafesr siveneT Jer
T TR TFI-EMT AT AlehUsh! @IeTHT HTded shiidesse JHTEes faawor
g g 7 o | et SRl siftrepder heEtT ST fareuT duT sTrerTeRT
feurfaent aTfifer faawor neTerET Wietehent saTer=mT 43T T TS |

(1) EUSAT g FRTTE Saw awe e A qun e ot T
caviciiy
o T TuTiackeh! AT T THRET GRaT et SAfaear smifefer adHTTeRr
et fe SifehT Tet TR ATenT e Seeheh! §IUH | %, 3 ThH doshlel &I
RIS STENT 9 TEehahl T Ui FohaT MU STaET YUAT 37 HATeaeTe
Hrenm T FeRiTaT & afT Aia gegar T e wiv fawrie & 31 W,

e U AHTIAeRehT IENTT THeRTET FeRaT T ATq] 319031 T AHTid Safemh
HERAETE. ST STRSHIGEHT SENHT g1 SafSreh SIqHT MUHRl @< a1g
THeRTIETE AT ITed TR Teheh! TIaRoT UsT §F O | @, 3t TohH deehtel aTg
THRTETE SMenHT WS THeheh! YT U gl U STaET HUHT 319 HeATerdaTe
HrenvHT ST & I A1d GegaT T faT wii fawf & o1meg w,

ST/ Rajaswa 11



o  JafeTen AT FHIART WU HTATSHIGERT aTq THEhTHT UST TR STRITSHT <i@Teht
HrEUHT AT RETIIETT Ul STRISHT oi@m (Un-udited Project
Account) 3THST TET 3 T QTR0 YUt TRASHT o@m ( Audited
Project Account) TS H&T=d s 497 T Hargu |

(¥) F2firw qEEdaT aFRaRE

e I[q T T U HLhRATT g dafeTeh TRTIAT GRBIATHT e fef Tme, €T
(dwEies @A) T ot fafer we wfeel g 19 SRS gea et
irent e T feamer et = otafer dfsrushr g7 | 2t ITarem STRISTHT Faee
FHATAIRT (MT) STATSHT HRIT=E FHRTAIATS STHBRRT 3T T 59 |

() TTATEEHT T TAT TS HIOIHT {7 ¥ra / qferant

o fava I qor UferTelt fawe d STEAT AT AT HEATEEST IEHT HE TR
T ST ST STTavah MESATE T Aifq dresti-en Ten! §- | STed ufermeft
fehTe Soheh! T feTaEH-e guegeh qelT fava Johehl ferawa Meeas—4 ®
TR YISTaE IS ST FEqTaSTa®eh] el TN |

(ST) AT TLHRTL AT EERT fafa 20991901y 1 fAofa

o SfeTeh T THTCET MU STRSHMT AU FXehRaTe faxfier gxarmaur g aerd
STIRTRT BT SSTETeh TERIAT TRBIAT SHITST TaSTd HEff Aot ST=adenT
AT THT FHETAI i TRT SFEMT T T+ JeTT qol ST daet
Qe e Tt dqifsruent auemT Trafud e, STRISHT JH=R HEfead
TSI 1T qT QT =Tk SHEieAaHT SideeT T |

(V) AUTT FLRIT A= iesaht ffd 20619199 #1 fofr
o U TR TEHT Yh! WANT TRI 1T HRIATHT Toifes, TRaTe T Ufdae T
THAT quTrete feafa faweror

AT TR @ Ul THfverd aaeenT ST=arerT T+ (2reH =iy fifaw) suant gat sirenf fa=
ST ThW TG SATHAT THET 815 | IMEHT YoTTelt TRt SfeRaen! @ | T el T SaamT
T gt/ fedr wred W sren T wifted THeeg, TEaT T 9 STRITSHIehT ST TR ITed TgaT
HERIAT AT SATHT TLRRATS HTTTIH ST SHTCITITHT Shic g, TLhTERT STT= e AqHT
T A9 U g refaAehT fafy=T &t Fehrreneh ITEX U S | fRat A T uTed STgEe T
AiaaquT SATST ST TS 0T T T&s | TEL ST AT SHI S, TggAT STTATSHET hHSIK

3R {S&/ Rajaswa



@Geh! Wfqaed T UTell g, Hfdaed fear g4, Tuad Sen T "7 g, HTTIeh! Sears]
(BATAT) T, ITHATHT G HHARIRT T TFITE o oh SFT-eh qatel T ATdTaoT 75y,
STTISIHT ST T AT~ FIATIe T8 HRIATS <7 HTAHeRAT fag STEaT hvTer et
Tt quf qTaehit g TEehenl §aT STRTHT famT Sren T aTitaers aeaiers, sFTS uTet SXehiReaRT
TG HAEATIHT FEsTaT cars At fawrans T e fagues |

TNIAT TS TG aTe ITUEE

P AT FEET/ T T R TeATRT T, TERdT JRbdr, e
it et saaEeE TH Tea T BEl daiel T T alfehushl guamT
AT ToaoT Trafeerd T ST ShTeH,

P ATIISHT TS FEATAIC TEAT 84 STJAR T TS, Wedh! [eeXoT HTed T SHes
T GhT I TTATS FTdoaT T, T @ikl IMENTT AR 7T, HEThT HATTE T |
FHARIATS ITenTehT faszmr wfereror fa | girenml @<, T hH T aumrst T
et Tt st getfermr feare frem T |

P uHEmd UideeT YoTTelt fashmer T : Se T TeRHehT oRateR, Ufdded, AT T uTfdehr
Toator gwrd U g T i GERT AhTERT ATHT FEHT TOTIGHHT AT Uehishd
AR Taehter 7o, Soheaei=r STagar = | USIT Ushel @TAT hIY YT T @il
ST FIUT TR T UfdaaT g W deed 7 | ST q8qT afee g1 a9
TSI TSI TN, Weioh! @R T Ufdeaen! AThT ST afsard iy aeemaT
TUTTET () TS qoT E9HT ART T O |

P STRISHT FHRITCRMET FHART TSEATIHT, TEAT T IS &1 T, HEIFTT 0T, T
fahmeTs e feut U |

P ST UUTIEAeTs ot SIET ST ST T ¢ (F) SEiead BT gel @,
T Ufqaed, SET THIET SevET 7w, Wit T feeme e @ o W= s
T T O FHT ST TR U1 T8I deehiel AT ST T, (&) Hetfehtel
TN Theadeh! TaehTe T AT EYHT G, Fidae, AR qeiT it T feamer
frem & a Afaemgelt sty e |

P 3T R TAUTET TRRTERT SIeIE STTUT GEATURT TEHHHT aTq FehTIct SR STaTa=aT
T TE WU T T AT JcftehT ST A Leh U TTUshT ThH STTfere T IHToT &

37} TS T ATt T ST g9 |

P RO QT TR HRBIAT FHITSH @ A9UHl WA (Ineligible Expenditure) 3T
eIV UTee g §aT e Thwehl AT Eelf-ere shieieeaTs frat sTe st
ST T |

UST&/ Rajaswa AEE:



P T foR FRIH/ ATISHMT FRA FRiad JqE qur i Jemed e
TNl Fr fedTa TwRETE T SRERY T /I WET fa aen gratad
TeATeA / THehTIeT SHETSehT AT AT T | SEBRY g 8eh THHT I=T 3 Tsfent arermr
e felT STeht TR ool TR STTHRAT UTeATeh! IMEAT HLhHHEh TR ST JTdTaroT
TS |

P T TSI LT AT STehT ThH THIH RN T4 Fral{-ad HTerd / AT

I T/ SIS IHAT U Tggen! gie, THT0T T 3ifeey T qi ofef
HATATSTE | ThHehT HTATaL T T T |

frrere

STTerT Trseet forerm T STTam SrenT aTiedetTs aearers SHTS HUTeT TehTEhT ST AT
U IR A T T AU TR TG STSEITIHT Tidl a3 Tet doiel T, T fdaed
I wTerteeRar/ ufdagar T AfasEt S yuretar fasiy stre fag stavaes 1

e =l

e srifafy fRmmaelt, 0%y, HIgT fhdia rewT afbfd, Setaed, HEUTS!, TN |
T, ATV qT TehT, ST FRIGY, SfeTeh TRTIAThT ST SATEATI, TIT (JrET faemrs),
JuTeT Ui =T gire, st fanmfia afafa, stef aemer, st frfes ua,

JATAE FHISHTS! |
JUTT HTh TR AT e IRTeRT R093, R a—=ieh i, SHAR, HISHIS!, JUT |
Fr=ife faehrer erar giEre Hifa, R00s, 31 Ao, Togeta, HTBHTE!, 39T |
oI ey, AT I R0/ v, 37 T, THEetar, HBSHTS!, FUTe |
SaeTeh FETIAT (0T qUT TS IMerAt faaworent sTifes faamor, (Ro%k-R00%), HERET
T FEia, TR, TSt |
JUTT TR, HiTiTEehT Fulaes, 004/ 005

Disbursement Guidelines for Investment Project Financing (2017), World Bank
Group

Loan Disbursement Handdbook (2017), Asian Development Bank.
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T2ATolA dad! fadi=
RIAATTGID) AR

YT qLISTAT*

-

fawa gam

TETHT TuT T &, 2R0% HICTHT STedt &1 TRUTIAIshTeR! e 95 fa & <3 T i
TS el TATHT HUeh! U150 SIETs 19 &, R00% HT TS Joamad Uel STATEId 7T 1% TEhT
US| T Ta . R00R AT BNa o fashme sheg TIToHT TTweRT ol | T4, §. Ro2e drewr 11
TS U T fa &, R02% W TR U==d U T ST0el TodTad U STRT 98 T STaeelT 3%
UehT TS | IE HHAT fafir=T STRINT, Tffa T 915 UeT WUehT Uidee STgHR SHIAHT IRATSH
&3 TTUShT TAT 044 TTAHT TATHT T IMET U, 044 of SN TR ITES |

3294 T T &, we TUT, ST TRy il 0021219 T URT WR T UT TS quT : T 9T
T & Taea® MR G R0021¢|2% AT €2 7 UT 713 U I3 T Tl & foead i s feteatr
forepter Gfafd wu AU SATHT QR 2T, TS TohTer TTHIT 308 UG IS8T ¥y I T
TRATIGTeRT 232 (HEFTRUTICTeRT ¢, 3T HETRUTICIehT 22 Ud STRUTIeTehT 2% ) 3T=aUTd 030 ST
FIIH T 1T |

JUTCThT HiTETERT ORT 4 (2) of @5, Wo¥r T T a8 T i dgehl Tsgeh! Gt HTaAT &
FETT TR AT ATIRRErS fehe™ ekl & | Higerment 9RT :]4 (%) | e grey
YU B TGRS STRINT T3 T ST T HTIGUE Al U+ ST STTER 09322 T FUTet
LT THUTICTRT, TRUTIIRT qT faery, Siferd a1 TR asehl d&ar qor dET o
STRINT 7 TRUeRT RRIT | STRINTRY STEAT W W TR 0 shTeM T frerfter Mehmr ufs ko i@
9y T T @8 S T Uidare UeT 71 futer kT foRlT | STRINTeT R0931R IR AT UST TREhT
Tfaaa T AT TRl R0\ (20|23 HT TS TR AfHfder 01021220 [T YT TR AfaagenT
STETCHT UTel TNl 09222 AT IR T TSHTHT TISHUTICHT, §5 TF SATAE TRATICTehT,
48 STHETITTICTERT T ST HETIATICeRT GHd 0% ¥ T a8 T el TR | ATel §hieht
fafq Rowx¥121R- T iy srgER gwifed afafder R0w¥IRI¢ AT U9T Mt UfadeTare der o,
T T TUITT TR T 9T qUITS 8Tet ST ¥ o, TRATEHT 0%, ITHTRIATICAHT 28
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T HETRUTICTRT & THT w43 THIT T8 ST S0y 3 IST HIIT T&ehT & | Ted T@HT ST
aeeh! Taxfier STz yuTrefteRT fagetsur mi gumerT SUrEs afeer T4 Jame TR S |

Clbcardecafping

ATETeRT HfaeTeRT IRT YR AT ST dael SATHT STTIhRITSRRT 3TTeie STfaer averet fasmmr
FIT TS, AT aTsie aaTsH, Fofer 7, i eI FISHT TR T T IEeh! HE-=e T Hae
WH! B | T Tt TTshideh Hideh! AT o fashTaee U TTeehT SH-Tiaeh faaRureh! sraeeT
T U T IEdT ARl ffverd e Tredt, ET AT SRl ST URESHT e e T SR
UGS 1T SHITSTT TIaRuT 7T UEe | TR qaet UTehideh Tdeh! 3TN TaT T SR
TRTHT T <TEHT THIHIRT TeR{q T SAThNERT SATEHT FHIT SHITSTHRT T T T ArfHehar
fegwdw |

q. U AFIHR: TUTeThT ekt STIgE ¢ AT Soohd WT STTAR IR fawrmT Thet i
T TS ANRTHT & | T TR HodTel U, R0\ I GWT 28 AT Hfaeehl STt
3o WU ITTRRATS FaregeIahoT MRUT | TR deatTs TR Tedt (R), Heshil T (o),
T, T GodTe (), TR T, 44T I a9t ST (23), T SaTeh! ST (o), T
TR T ARG Hehe (), T ST Taehtd STRISHT @I IRATSHT (23), STTHRT T
HregTHeh FRrEr (32 ), SATUTYA STeey T HTEHTE (2R), TAH SIS SAGEATIH, ATATeRT HTET0T T
Stfereh fafeerar (22), T age, wmfior e, Hiv Tew, faarg (1), T3 @, TR a9, fefear
T, T AT, TATHATT T HEIRIATeh! STaeaT (), T ifieie sraeemT (o),
SET ot ST faawoT (%), i T ISIHTe, i IeUTe eI, Ug] TRy, Jehit (23),
SIS ARG, STIMTAT HUSHT fth T STIhEeh! eI (%), SRISHIRGRT qeaish dehaid (<),
I THTEhT SATEATI, HoaTel T HI=I0T (20), WIAUT, ST STetfae]d STRISHT, dehfeush FHot
(), foug T (2R), STATIR, S=Tsi-g, GHT TT @isT qarefehl HTET (<) T HTHT, H&pid
T AfTashetteh! HTeIuT T faehmer (1) arameft shet STfUehi &1 qIfrua! & |

R, ATRT ATLTHTY: T TUT TTRIThT HEHRIHT T 7T U 24 TTYRT STRTehe®eh! gt Hfaerent
ST R T Sooi@ THUGRT & | FT SATTRNEEAT WeAsg T THUfeh (<), W (2v), fam,
@AY qT T6=Tg ST TaTeE (3), HaT Yoo, SR, 3 STNGTT quT HTshfaesh Hdee ured
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HIHTHRT 0TS sRqud WeRIdT 4w | J&dT1 HICTHIHTeE JT6 W qfs qod et i+
TR TR e |

e/ ST T

SRUT ST HETATeh! (ST 3737 TohH AW Uvehishl T9HT WIATHT SIFAT TS T &< HUeh! ThH Teiehl
fereroreT SATETEAT 2Ry i 7d ST | R/ TN WIATETE T WOeh! TN qfden! forewor afad
GTAT Tl T 9ao | I T Y Il g UTel @ AT I6 EIATSTE qhT1 WOeh! §Iee | Jravi
T T U TEiee SN/ TR @IATEIe ST HEIET -4 (SAfTR T T H -2
(SRR WU SIS @) AT 2R T 1Y g AT 9SS | 39 WITE1E o feh JEH1 e
WUHT ToHH AT HETHT Tl T ThHeh! (oA Afeh T Tleh Thwehl HHd i@ish T 96 |
AT T 6 |

Hehedqu=T TehdT

AT AT HealTTord Felf-ard TSI ST HFaf-erd qIeiehl Sehatls ST T T
STqUET T HEAT Hehequ ST e | SRS AT ST Fd AITETH foraree ST et
HAfdehdic! 3t 1 U TRUTE qIHTERT sfeh AT I TTS IIHT Hehed ol ST T | 78 S8R
T T SATSHIC Al 307 AT S WIAHT TR TR |

T iqawreh! A QU 90T B 9 | UTH HICTHTHIEEsh! STfdersh lieqr ws o st
TR |

SATITAAT RTAT-AIT RIATI TN

e RTe HETIAHT Hehed Th! T (Committed amount) 31 RTINS T s odTeH T+ gat
Y FEEEHT GRESHT G 97 3 949 | ufEiSHeten! Weiehl Nideed T gren S iSR!
W@@%T@WI Eamarkedmm@ﬁmaﬁﬂﬁ@ﬁﬂﬁm RCISEICT)
Tl el GRS FeEter i @ @ T ude | aiEisHTeR! oTert qe qo SHIG gt S
HTATSHT THHT STHI 8 ST |1 FTeh! FIT &M o] 7éw |

TSR @I
IO/ T WTT (Imprest/ Designated account) T @ e a1 A @A 9w §'}| THHEEh
hiegIEdeh] TG ieheh! TEyeh JTfTeiE TR =R 8T | SATASHT Go<Toi-ehT shi-gd fehrIgs see

ST/ Rajaswa MUY




Y/ WIS @ (Imprest/ Designated account) Hs=Tel "I?E@_r[?‘ﬁ [EEAR TG IR ICY TFj 6 |
TR HETT TH Wl T SRS 3h1d HoaTeTeaieh! T@TiTer T T g It forfersi athant
ATl HATdTeh - SHITSHeRT 9 g8 e T{Ies |
%) @ aFfieRtur @t (Category Ledger): <TUTel TRehIEhT T aFfILehTuT T ST Wﬁ
TUETET HEH WUsh! Tl HITEATH T S D TN T @l TR Yad | T AT
HTHTThT Tl STohL0T T TEATET AfHe o7 U3 T arrfiehtor f3rs g8 RITeriiieht @l o
T ATAUETET FEH{T HUHT & W AT Wl ] s |
) T FREEIRT FideeT (Category Report): FITCETL @It Tlle_-orﬁ JTATYT TEh T
HIEAT GHTH UehT GTd [ SATRSHT qH- 1™ (PIU 9T IA a7 EA a7 PCT) &1§
TIeRT SHIRTHERT Treieh! FTETI SidaeH, ATfeh Blearies (Wl a.HBIA. 9% TL3) 6
H T USR8 0D |

Hﬁaﬂ?(Report)
HTASHT @ HTERIHAT SR ATASHR Fhid T Fquerare (i o

BrTe! Afdaedes TR Tues | fafi= <ot TR TR Sfdeeeedts Bl e T SHIES |
21U AR [ TeARerd weeh weh Tehfel T @T=mmT Sideied s |

%) ATAISHT sFereeiTa Sfdee fordta sraeemd Sfaae gfskan,

R) e TraTE TN TrerT gfshaT,

3) ekl TRt TfshaT,

¥) ot forarorent wfsha,

Torgeft farfm 3o

fafim T YUt FRERATS FRER et fbfdent &€ (Value Date) T fifa afer ayear enfds
TehT 3Tf~aw fehT T (Closing rate) TS fofg+® | W&TWW%WWW@@
I T FETHT Hea! a1 foIf-y STh HTehaht FHIROT ATHI/AIT B 74D | STRATSIHTR St o
STTAR HETR! AT TETHT Heat T T a2 T ST&d: 3T STesaa o foreamr w freme
T | TR TICeRT TohH 0. Sisheh! forae il HETHT @ITCTTeht 3.\ WTATERHT TeehT TohH SITH TTHueh! firfer afer
T, T THH STH TTNTEhT SREaHT « SaTefl TUATHT TS STH SH1E- | TRESHITS Heprar saeh fafd
Ifeh T T Hih! el T FUTed! HRIST AT 81 | T8t &Rl AT www.nrb.org.np JUTT T8
kel Website m%ﬁaﬁﬁ@ | JEHT buying T sellingﬂ(ﬁé@mbuying I TR |

ST aR UTRA UfdaegTgs

SATAISHT TETh IT=did I TRl T=feld oiET JuTTeiishl 31fafeh aufire sifstert o,
HHTE T FfcelaTes TR T 969 |
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%) STRISHT @ (Project Account),

W) @& °IT 9= (Withdrawal Application),

) YT WIATehT foraor (Imprest Account Statement)

) I (IS TRIT) ThHH SARTeR! Tfdded B,

) U1 T IS (AT E) Thh! Afdee BRI,

) IIEM (T HERIAT) ThH ST e B,

D) forft ST BIGEES] (Financial Monitoring Report; FMR)

) FOT T STEH (AT g ThH) SRITTeh! Ffiea BRI,

) U1 T AL (HATUH TS HETAT) T AT Ffiela BRI,

<) iehT TeraouTehT STERAT K0T ﬂ?ﬁlﬁﬁﬂ'{m (Loan Withdraw under SOE Procedure),

SATAAT AT

-5 STASHT SR fafireT FehTIee g1 HaasH | 3th HerrIct STRITSIHTAT Taehl s
FSATCH T THhh! GUSHT 97 FHATETT ST §aT No Cost Extension TISIIE® | FwTafy i
T T TEheh! STTEATHT [ THT THHTTS (5651 7T T ST T8 @TTeIE STAISHT §oaTei HUeh! GUeHT
1 fipst T8 wrareTe grafead st T fHemare it RSeS| 9 WU STSHTEh
forefiar FeramoT T 1T T & T+ Eeheh! WUSHT GRS SrIIcHT R STHITSTH 1 haTel 3TTS
SRTSAICS | HFI=T WUHT TSR] STH T Slish! ThH SIUETSIE ThH HIT T TR HATASHT ST
I e |
HTASHT TFI= Sfdded TR T A e, arquer a9 ATeRasdl ATHR 3= Heahmeears
SRR TS Y6 | TS T A@TET Srl{-4e 2R, sies] TR |l hIeRET drli-ad faveaes
SIS &A= g Rt THASTIE |

AT FEAT-0T

TAT21 Trw72r T el TP Wit T2 TSI STTET STTASHT ST T | STqUETeh! hIve
e TTUEHT STRATSTATS P T2 Te SIS S T-aR0T TS | STTATSIHT SEdT=0T T SFgitat
Tt Grul ST GATS U6 | A ST ST JRITE HeaTerehl dFqUl SIS fHefietar
Tt TR TR forfy foramore ot @ TR TRe] 06w | S qeT =el STl Srd el SeT=ator
ST HETRIAT HFEHIATT Seei WT SHITSH SET-0T 1T U5 | SET=RoT SfshaT §FT= T2ITd caaeh!
e T T HHTRT AT B T=axor 7 o frrerrarent e fomard & |

REEEIC
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TRETIRTETUTehT HTEIHETE GohT Taei TR shiad T4 qoT TEhRT SR, @9 T Hrieseh!
Trafoaar, fadeafaar, srieemar, TTaehTiar T Sfifecr TuaeT STTETHT ARG T dehTet
T STSIhT 9, 024 FHITTH R02% AT STHE 24 T ATeTehT T HRTeRaTIerReh!
TG 99 FRITeTdeR! TATIET HUERT & | R00% HTHE 24 T SATH TR <o 31 a9 g
T <2 3 IUHT FoRT T I FATI TSI HehrIeh! JaT FaTE, el fhameratramT
UREITAT T STaTha fadT Feg qoT STeT STSATEsh! ETIHTHT Hewaqut Ykt fafe 18 smstdent
T |

TR Hiqe qT F=iad S aTe fat T aeTET FRiee STaeead e TG,
TS T Hod AT S8 SIS T&ehT & |

g3 (Vision)
SHTEAERT ATHT STaTha e, TRERIAT T ST Saad T favaeHer §eT g1 Faeie & |

et (Mission)
TUHRATATAT; TSI hITeh! FEHATYY ITANT FFHT WA UH @a= U U
TRATIIEIOT & 9&H T |

HeT AT (Core Values)
a1, TarqeIaT, STeTiTeRaT, YHERiTaT T STeThetaar

HAENE qAT FAAT T

ITTeRT HTTETRT IR %0 SHITSH TUTdaTE HaTer@Ta Eeheh! (g g1 L &N ¥ ¢ AT T=dfq
eI AT Tehl SR, ST, HETATATIahIehT ShTITeTd T HUTeT ST, SdTel Tl ar a9 el
S, TS TTAERT Tl HEMeT T AT TR FIATeraeh! i@l T auitsr fafadar, faqeafer,
FTAGETAT, THTIRIAT T ST FHash! faar T FRer@TIeRaTe @i IET g SAae & |

l\:ié‘w%, HETCIETIRIETheh] FETT

us {S&/ Rajaswa




T FfARTaTeaT Fel ST ST STRSTATHT HUTel TXehR aT YT Hiehieh! &THed YUl difed
HEAThT AGTILTEAVISRT ATHT TRETHTeTeh f1eh TaT HeTelaTaRIarshenT el fergu T ordr gfed
HEIThT AWTIRTEIVT TTET SIS U+ TgTeh! HFa-eT HeToi@Tadieehel 3Tavash ey faT
T & | HETCRATHIEheTs QIR SHITSTHERT ShTHERT SATHT SIG@T Tl SHTTSII g
TG & UIST SATIHT G TUT RTIETIH e ST HehT 5 ShHRICT HIT TR TG HRTSTIT
qAT STHART ITASY TS T2 AT THERT e §1 TTEAT & | ATRUHT AT
ek TANTH ST Ff FIATAT AT HEAThT HETTETIIETHATE THETIRIE0T T TR Heffr i
SHITST LT T leh, AWV TR T@T HET FHIT SHITSH HECIETOR IRl dlehehl
FTT Ui HeeTe STeeT Wl S |

I TS U, 004 ITTAR HETelaTIershel ol eI TI@TIHET U Ush TRY a7 affer
T ek T AT Sl TiasTd |7 T TR RETIHIETOThT dEhT, &1 T UEfd dlehl oaTadietor I,
TEEE Tod q2 SM13H, STATSHT T T AT faerur 30 T=r gfed qa ariiush! anfes ufdae
HiTETRr T %y TEITTH TR TeUfasy THeY T HeTeRaTR ahel Heish Fa¥Tehl T
FIETE! TFIEHT 7T ST AT eh Hfaaa G T FFTi-erd TasT W Twel UeT THeaw & |
UTHT I 9T STl UM qrafehl Il aTi--IaeTT WTehT a7 deehlel ShRETE! TN el &Ti-
AT G T SNETHT HRTer@THRiahel g SeT Il hRISeh] @TaRIeT TR Teufd
T YSIT Vg THE UfddeT ST T e qUT TAHIT dEehl RIS TR T 3T ST
TRETIEOT Hfdere STRY 7T He T 3th Hiaae TIHIT qgeh! Taterd i SHITSTH TSEHT ar
TTCETHT Y97 T SeTthet M0 &ohl & |

HETE IR (&Tdhehl TS T AT Iuefser
HEIIAT STITaeh! THT SRATIEUTeRT TURERHT Jig T4 TRERIAr T SaThafedl Head T
HRTE R T3 TRl & a¥ HTIASHT (R09%-0c0) HRITITIT TSUHT S |

THHT TR & T Y& & FAqd (a1~ hATehalid FHIEeT & |

FTRATSHTRT HATFIIEE TSI JaT FaTgen! URREaHT Aglg g7, aresfiar see
g, TERRT FIVeh! TRy TgURINT § T8 HaTeR! ATeisham (Value for Money) gife=d g,
Tehehl TTEEHI ST SATfaar T @e FgiaaT ST g wialredsh &mar ghg WS
YRITERT FHHRAT ThNIcHR IR 33, TTHER bt STarhaer g, faxfiar suawemamehT anar
ST ANTHGRAT TITHT S, TRTTETIETshehl hRITIETE TrTiGd Shriehl TURR T THTehTIAmHT
gig WS Tatod T@TIRIE0T Gemeh! favadrar T sFaifey are sTiigfg g oTie T & |

A TG IeTehenT 5 a9 :
JuTeTehT Hf e SIS fafd 0wy / 03/ oc T AUTCThRT HRTCRATIIETHAT T §g Ut AT
TRTCRETIeT ot ZHAMT AT ‘M’ of HEUR TFeTerh! i R00% /0 /06 T R I T
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U B | I SFATIHT HEITE WUHT THE e G TS S -

>

%0

SuTereRT Wi T EfAd HET SHINTH S, YQT T EIHIT a8 SHAshT ETIET T T
e e (wfErafg)ane fafd Rouw TG 2R T TRt qUkT (T HTed T
IEN. TRTTETIEshehl HITTIHT 3T-HeTel@TIeshehl FqcaT ¥ Sr@maireror farvm,
TR - HETeRATOR afshehl g 3 WTafereh @fed 2% TRamoRieuT HRIHeyHer™ T A1
TRTeRATIeTFsgeh] afearer afed o T FTMees & SaeT FrRiaash! Hal
FHEAT ST AT ¥ ¥ <A Ihg qE 2% Tl 3 |

TR G STIHR AETIET HAATs SRR SIS QETIeuT U, oy
qH TedfasgaTe gamufintor a5 fafd Roew I ew A TSTUSHT YR R
T | TTideheh] TG U, 0¥¢ HT AWTHIETT T+ favae® 2 dT WehET aTeteh
SRETIRTEIUT U, R0\0Y 3T T < HT SHRATRIEIVT 7T 2R FeT favere® 97 95 3¢ 92T =Imsush
T | AR HETCETIEehel 3Tthel HFITG T IeRT ATHT STETIhHdT STFER T
AT TQIHT HATAT T T T, TRTAGTIe el 30T AT STTHT shafars fysreht
¥ TeTireRieT faxfier STaTwafedT s T, TR HEERET JETuiEvTeRT 7 fagred
seTfeT utequr T T, farferer fawer T amAfaeh SETIHEIT, SIS T HETIAThT SRETURIETT,
FUARIATS QR fa To, TRIehR T, f9 ST ge @ Aeve ar fdfre
STRT T G TTIAeRT AT STaeITe® THUehT & |

T TR TUTTRT HTETERT T < % THINTH TEHHIT U s HTeT TaTeraTo eshsh!
Wy 3 (ST, Ro63/9¥) TuE 3 (AT, R0y /04 JTiiw ufdae UeT TRUHT & |
Hef1dT i aweTq diY a8 (8, YT T ST %) sl Tk e Thishd &9eh! qiaa
gfdaeT (4 7 arfies ufdded, 004 )T MU 3 |

EHHT TeafasshT ayufertaar wmEfee ) 31t T co off arfieicas THiE ar=
TNUHRN & 94 FIGHEIAT HRAET Wad e afn qwm-E Teafasgere fafa
Q0% /0¢/ 8¢ Td TATITE UHT WaenT aTfedl ST TmioT SRl gra=T 9§ BTerasy
Fi vo yfaera difae grfa vuaT & |

SRATIRIETUTERT &ISHT TNT T qUT HRTTI{[eTehehl & T ShT2IaITT-TehT shTa~aa-ehT AT
farear SfeRT HEATTHT €. ¥ 0 FHUE T T+ THI HETCTETIeThah] I TeTash! HEITTd 31T
ST fafd oy 3R 03 g wETaFET SR B 9 i aver ety ' 3%
I IWTERRT T ORI ST, ShHRIehT &1 &fwaT Afvghg T, gear ufafer yorrefiar
ST fereet™ SraToRteqor gfdent Taa T, SRETORTaTuHT ARG GeThTdTeRT SThafy
T TTIdehT FhITeReATIRE THTST U S |
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> G TUiasy, SR TS, SR S-Sy, Je dae giaff
TTRT TR STy, T EWTehT TS STEETsY ATTRIeRT TaTraeh i et
SABE T UTed GYhTd THACTS €T a5 TIETURIETUTehT JTSHT AofHT T A= THUsh! & |

> °Iq 9 YQTeRT AT HaeT THEIE®, WH- JEaH-=t qoT e sgee, TaRTerTent H-1a
U@ T 3T-TUTESIEE qUT YIS TTRT T HERISEE aiTiad &, TauT T &I
FHTHT TETOET T TehT Tafae TamT Saha TRURT & o HTRF a9 o4/ 0% AT
fafr= 2w foteamT 2< T27 SA-afshaT HRIHH ATH T U ESTK GUHRETAT TeTiIshRiTs
TRETIR equTehT fafarer famemT STHeRit T3S Ueder Seithel HWd TR |

> UEIETETehehl dTiNer YiqaeetT rai-ed faua oraradierT, aget fafaer ge7 T uewr
ATeSTie i@ SiHfdenT iHeRT TFemT Teleh TaRTehT HIaSTeh i@ diaiaeht TTaid T
fent frate T T Gl e, SETaET HoTesdi atafa, TrTies THIST qur a9
ST Thamefiet HeTeEiT Tl T Hifd STaerraT MU & |

> IR EISHT WUk Tl et aEaeT SeT (THIETE) @ 2y AT ErEnor
GUTETE HUTe & R0%< 3@ 3 TR ATl T S dewmT 3F: faifad wuar &
T 3T IThT HaTod SIETIET ST qur a9 &y fhanfaret statifes ferrreesT
fewaftar g w0 ST fed T amar fashehT ST yrafeRar fasuen @ |

> TR UG ANGRE T raTRiE T A, HEieE T gideedent fafret
T BABA T TR frre=rorent fafereeehl staerred T4 ST Se fagunt |

> U ateRieRT afed, favmfer e 1wk ofed weaT adl ThHehT SIS THE STl
v faRry feriamt féaT HeTeramaitemhen! SrierRIaTe o STaTtha el TeTedt SHdeh
IR fe Tefd STai-araaT STUH! & |

> TehmerTa EET s T T FE oRaT ITRERT tfushd T ATesTiaeh HETehT TS
STAThART SHTS TSTeRT AT T il STafer Afgdehl Hidae dresti-eh TR S |

> IV grsied e, AT T e R eTdaR SRR RIS didsTeh §e)
HTEARETE T ARG GHe T Yo qT Jeifed TehIeH, TN SHTSRHT Jeehr T
TR SRATIETOT T 7T SRTIdehT 1l TTHUEhT & |

> JHehT STATAT @I FHIFAT YSTAT Hed-HT-=IdT, S fraar, faveeirar, Temrd mier
T AT T GEepfehT ST T1Q A Tesh! STTHeh GTHT faeiy Siie fagushr & |

TET@TIETHRT 45 3ff aTfiw aferaew
R TRTETIeshsgaTe 3T ad 0% /o4 T TETIIE0T TFF=T TR TR TehT
Fften HfdaaT 0% =F R T UTeTeh! HITEMHRI TR R ITJAR TR Tgufa Sfimdr
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forameet wueRisy qwer U7 7 AT | 3 aTfier WiddeTHT THIANT qURT HE g qeATHTE

é%ﬁfaﬁﬁﬂ@{
q |3 AW Rowy /9y AT A@IIITETT TRUHT v T o
(T.FHGH)
. EI |
(%) T Samdeor
¢, Wy ot FRET | ¥o¥q | R0,055¥ | q,0%3¥ Y32
R. VSN GURHT R %G &R 99 9.3%,
3. WHET g NN 4,\99,49 R¥ ¥ YRR
¥, |iHld T I HEAT| oy 43,9 10,35 ¥.0%
(TSteetr aw=aar afafd
SED)
w, HIfed q&AT R R3] RR - -
(@) wEesH, gaAT dfatg T s - - -
farar eramateroT
SET | SR¥Y 49,%0,%% q,%9,04
e WW&WWU@@WMWW@W
3ok GHTSST TREEHT & T HAHeTh ETIE0T TR TR T@TIeursish T S%s]
forfror craTaeroTa GuTesT THUHT B |
R | ATRYOT T AR faawun
faaor e ot TEH | AW e e A e qATe
(B, HITSHT) faazur
Y% 3T (Ro9Y) | 4y 3T (R09¥) | w¥ 3 (R093)
A T 3u¥e U024 % 24, %19 % ¥R.%¥¢ %
frarfa mus “2eR 3L.84 % ¥0.2% % 32.¢ %
UvehT SfehT w3ce 3¢.30 % 33.% % RE.R¥ %
STHAT ¥904 00 00 900
R {ST&/ Rajaswa




3 |t ad 09¥ /\9Y TEHERT FILETE! T THT ARSI STETIR 6]
e THH (], HUSHT)
T FhY e ab R¢%00
YT TRHTRT FHRTAT d 2%
Tsteett gm=a afyfq aor 3= g, atqfads QU3
e EIRRRED 34R%
AQTIEI0T SR 3%0
T FRITdT 4Re3
gIenT fer sifeht et SEm Ro0%
orerAT T sfent Sefares skor Jecy
ST ST fauent o R
SHT %53%%

faeita sxaeTmm gaaEt T e 89T
HJoh! TRITEhT ST TeHT R T faiier ST, STarhafedm T geme Ateig T
ARTIGRAST BT YaTE T SR SeSTHehRT et Ssd g T faws |

q. T TAT T FIEATH
® o YT A<T¥Teh TRTIAT SSiHT THTAST T,
o g faufta wruTR T Gt giafearadr geTg et 3T,
o TG AT THITARoT e SHrrt-ag=aT T,
o e fagr faufta wenfud T defera wivesaTs =T MY s=rq @y ghad iy
CITCGIRICS

R, fawme frwiot swaeammm

ST FTEATI YeehT TRUTCATS THTERRT T3,

AT TS, TSI qAT AT o1 qTAiel THAT3,

FHiroTHT T ATIEUS STISH,

Tftesr grefiehar Ted STRISHTET Grdehl gifeedr T,

TR STRITSHAT ST T SFa-2HT SREURT STaXTEATs R 7T+ ShIgHT GER

T,

TorerT STRITSHT T T~a==HT SRt THET TRt 7T,

o faSITeTeh FHIIHTITE Hereheh! STURHT HRIEFITE JodTeh TR STRATSHT THEATS
T s,

o HH, Y T T TEh! SRR &TIHIGh] TaehTe FHIUsHHRT THRUT Td FEAT=IT
T,
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3. AEwHE @fve saaeama

AreSTie fTATOTehT TUTET TietoT 7,

STNITHT HTHTTETE HURT FHTHeRT JAIEATRA T T T,

fereglier et et saweras stfar s,

ifeRUehT THIHT SaFehT TFI=T 7T T STaErieTs sher gemT e,

ST TEATIH, A=, FRIATIeTeRT, FI1E o, WRTEH, Yoo gHTrsH, fmior swrfer
TUTET STIATERT FarerermT S Rauent e fRehtoT T e fa,

¥, TTSTed FRTEAAT AT

I sfrsTehreruTent ferfaars femsor 1,

el URTT AT SATTHTIATS FLeh! STAHT T,

T T =T et TR, SRS qT Grafd WG et st bt THTOTTS ST T
TTES Geahl AT U PeohT HIRUT THRT TSTE T Hleh! TUTT aR HEfT HOgels
gfaae ™,

L Toraees amad fregor T,

TSTE SRITT HSTSehT BT ST T,

Targefier STIRATS TRl SRRIHT T3,

FT TETRT TUREHT STTalg T,

Y. TTESIHF qEafaet dIeTuT

LT T TEehT S SATTT, HART HTE oRTRIdehT HRITeh! ST iees aid gl
T TETT, IYFNT T qHq TR T,

TTHTHRT I T TR SFFTEI ARG T Ufdhet qIT dTat STt et T,
@Y 3caH, Taefa ScaTaehl TgaTd, Teflehvr Te cuTa STHeh! aCTATS
YT ST,

AT 03 Tieat, JaTer, THT 3TTaTehT SETETET STaeTa=aT e 7T,

% TESHE Q4T qaE

_¥

QAT AU TeiTer, 21 YoTTell, Tshgi HaT TUTTedT T 3T S TUTedT Shraif=ariaT
TS HAT FEATEHT e T,

HATTETRT T T AN H213 fadi HTeamee §aT yaTe 7,

AT TSTUF STTHR T YaTE T SaTerers afayd] fa e srfemT
IEE)

WJWIWWWWHﬁWW,
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9. @A aAT yfdaed ot

e, FaRT T A TEHT TSI &rs7eh! ST ATt STeisTieh &7 RaTH quieqa
SINEEH

T, T TAT ST TEoh! AR T @ Tehepd Tidae g saaee fems,

AGT T AGThT Tr-ell BRHEE THT AT SIS STIweh TRt T,

5. AArH =T/ SEmadeTn

AT THRI0T YUTTelieTTs 9T @ ehvT a3 FawerTd T ara =T shrifafy aam
T @ T

ST AT AT ST T Eeh! T eTE T,

TR AETIEIUTeRT TTashRIaT Jhg T |

R, T dgeh! fa<iiw suaeamw
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FYUT WA Tk el JUTTeAT ST g 86, BT TR ret T Hifd Tgg T ufdad $=amr
AT & TREd F IR JUTTe T HiSTEeE & |

FAHM L Hfifder @ IUTelTs STaere T @ieiehl § T qUIETHT ST T dehehl & |
TSRS TTHT FETATEEATS TET JUTTEATHT 3TTalg, MU & | SRAT Sers ifd e ufT vt
T G2 Ta3uhl | ATIIIAT SERT X THMSUHT I | USHTRIhT STRHT ekl & el di6 TTehT T
L ZE T AT T ehl W~ THTE!N 9 | Tax Planning & Avoidance T @THT TTe
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TegeE g T T Tome® 2o TR SURIEE ol ST TETEHT JIE HRITEHTEE 316 |

T J9EAETs Specialized, Cadre Based, Functional Body &1 &qaT fashma o Hifq s
ATAfT TS STTEIRT HT TR GSThT GT Hebeh! S | ST ToTTdieh THTeIehT STTETHT
TEAT T TSR] @A YT g WUhTel i HIATIHT SHETTEH S T T R BT
STSTih STHTE g ST THEITEE SIEUHT & | UK HETHIeEHT faHT Faig Hal FHaREE
JFIURT B 9 TN TSI HRTTIGEHT ST ST & ik FShaTshattd deeremaT aud
HIGATE IUT TR B | TEAT FAISTHRT ATHT qIAT UTNUSHT TS RTeRTHT WUhT ST avfiohiuTeht
FETYT JTHAT FRATIE IG5 | TLTERAT I HeAfererarehl ifq SgTi-eh ST g wuent
T | HETAT HT T YRTE FHISHeRT AT Hifder qarar fwior, st Sfha fasm T &ar
YATEhT ANGRTHT ST THEd- AT Wl |

ITCTh! FARH T HCEATHT el hidh ST T STIE Hlah W, T.37.3 T 3T 3o
Y T bl hE® g1 | 19 T U 7 37 IeATere St=aiia ST iieh ToTesl famT T
T ferTTehT TTOAT THUShT & | o farvmT T ATaedeT Swricrese Jojsheh! THI T YU EE
T T T A dd 3 TUTTCAHT g TS TETaeehl Ui STTHT T HIETE! Tas | STefa=mT
TaemT ST STy, TR faee T T X SelET gieh T JRTTH dodTer T T famT
T FATAIEERT A Hiad g7 THa gaT 85 YArsehl ot Intelligence Bureau 3T 9T
TSI STFET frITTeh! TATIAT HT THUGhT 3163 | TSR JRTae UF T Fwehl shri-a=rsht
AT 37,30, T=:3[edh, WHR FEae T 3T TRt TSTed THdeh! STIE-HT Hd T STTTehT
T | TS TIEIH! 1 T TGkl TG TTHITERT HRITECT THIHT TSTET FRITICERT HIHHT
BRI G TUehT AT MG | FEAT HohaTTehl THTTRIT I Tgg, T&H T qafed SHsTih 753,
TSTEe JRTae FIw=10T UATehT SRINT T ], 3T T JRTISHT €T ST 8], HTTIGHT Garieht
Arereh! Taet faster =k AT 7 fafaa gaer a@ favmmerr dgtide e TUT FHHSIT g7 TUhT
B | FETHT HRTAT ST=aid HTUhT I formTeT BTetehT fomT STToRAT el JeTuy midfafies
T TRT @ | 37 FRTTehT hd TerH-ft hriierr sT=aia |rgent sftferer uf fag i st

3 |

fargar a7ef womrefaT e ufafushT RO §—Fuieh! Icatd YUERT & | JTT HRITRHT I EEHT
e IRE TEhRT & | UTHT SHA TaEdi ATeadeTe hiaR SeahMT A HRIaRaTs hieh!
FRRET T3 L TRET 3tard HAfaTd, SR T SHeTwTd SaeTeseh! ARl SiE- |
qrTiSTeh HSITrHT YUshT fasiuesate Il hH faaferus & v aueaer fashm M crwent fafa
THT YUHT & | —2TT AR HSTAEEHTE I SATGHICATS hieh! &IHT T3 Sl & |

FAETATATS Gl oS Ao T TeTHTAT TGT3 favaeaTdt T=rdT smifery JTer SehRel Ii
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qenT & | qfy T Hifaar yoet afed aua SIHeRT g7, 99 fSieat™T st Gybrs sawern
T, T SheEde T YIS THlh], FHT 3TYh HLGTATeT TST-ideh THTEhT STTIRAT T Ffqar
et Here TRie] ST THEITEE Ui & | TSTed JeTaeaT I Je1eetdl AT T 66,
WA TRI-=0T G 6] FHIETATeRT JFqUT Gt L U9TTEE ST g, i TRIE-ET faaeni
SRR g, FAETATRT STTehenT 3fad TFH g7 Toa] TEIdeRT RETes i faemm & |
F HAfder T GieTehT GUNEE STEd: T FTatershl T, ST J3f ardraRorent fastr, saar
FAHZIRT TTCAT, IRRT FHT bl TRBIAT, HaT Tarehea1oh T, UTHATTA TXeiehtoT 3TTTE TFaT I
B T T W S | T FAETAATS B 1a-gHT TR TTem T AifaHT SRR gar
T TR FHiATSeEan! e T &l & |

TETRGT TeTehehl HaeTiveh SRR A=aTid ATasTi+eh ITHETId & TS oET WIEIoT Jrg=
T | T Wittt faerfaermr shausr fafue stawmesars asies segen favT s
TES | TSTET TRIEHT AT ST STaTha edl da- AT TSTed JRTEe g%, 36 { TITaRT g7
qH 3 |

greW AHTRAIEE

qTeTeh! HiqE, g fhare SaweT afafd, HeHTe! |

TRET TET U, ok, g fehara sFeeer afafd, seaTet |

T ULIeTehehl D=1 ATk Ufdded, ok, TR, HETET WIeTheh! AT, HISHTS! |
HETeRaT TIeTshehl BU=IT aTideh Tidaed, R00%, HETAET TieTsheh! e, HISHTS! |
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33 TenfRicadr fda aon sifge
ofifdd Uolla

fafera R sfamea*

q. W

F U ATRT STAITEITHT SR Heel el ATHT T STYfd T THeTTd TrT sier deger
T T 0 | AT g3 ot Geqer T3 Tehd W STIEATHT ST-gad T U6e | qufea
YT TR e T qHemT Feuk YoamT 3CHTa WUeh! a&q T Hah! THETT STfd
T ATk R MEE ICITE Q@SS | T8 T Tt ANT WeTer sTefeaemT 4 freifa
HYHT AR HoIdT UcTed Trqul S T JaTHT TR ol @ TIid Hol ITers T I8
T el MEL IcaTeHTeh! GUNLITT HITATS RIS | AT HFT ST=aid STHNT TR ST
T, EERNT &5eh! HIT T aTfedt favaeiimehl AT UEa | STMNT HIT STl SRe! &rsel ST
STITIHAT YT THRT ATHT 7T T T HeThT HITATS SRFISS | J&dT TRTHT ITe®el STERT 14
TS, Teoht3 aEqeE, TaMT T T TGS | STHT HIT ST=id saraTesh aefel feer gsit
AT G SEQHT T @ TGS | TR &=kl HIT JaT ST-d Eehiel TR T faente shiiehT
AT S O R QI STEwe U 9%, ST T T I I SR a9l ST T geee
TGS | GAT AT ATR! favaare T a&g T Sare! W1 7Td AT T favaeht o=
ITETE G W ST TS STl &=ETen! HITeR! E9HT TTUHT TS | qufertd Sgfd T
et AT &ffe T WUAT Joof Tefd SegetaT et arer STefeaeeT qut TShTRIeh! TaTaT
S | 39wt enffe werfacam fax T wifee Hifq e sToemr st arafud et fawmr
TehTIT U1+ STHeh! TTITEHT S |

3 ¥R eatfrem
U SIS AT 3ARAGTT AWS TRTAR EUHT J&] T HaTeh! 3cdTa g, 0T U
T GETEhITaeh! X =T TqaTs Miieh wefaed Wueh! Wi Gfehes | TR TIhehl 3AR TeTaeh]

FROTCT TaT TR TIHT 7l 3@ U, 3= GETehiia g ¢ faxfir dene a@migel srefeaeermn
STREAT @ Teh! | Hiehed | STId FHferTd ST TemfacauT sTferaweiment @ Tt

* OITTRIT ST, FUTeT [ @oT Gafer g3 GfasT (TRS), GF9eh: S<x oy 453
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TREEhe® ArgaTT (& | FdT TTRIeamT SAT=Heh | T 3T, Jiehieh! ToTed @, <
T TATHT AT ST Ferfd TqeiT ot §-a | ST1eh T T SCATEHT STt ST LT
ST ICUTE WeaT HIT &1 WUHT SRl Hod de- galel JEhila a@T U6e | e, T 9=
JqTE Tt HUAT Heleh! STEAT 3WT UL | X STIaEATT aTEdiash el Teeed 3caeT a9
T Jig §a T ITehT HRUTST TR nfafafemr 3aR =@ a@r u gt anfle gigat aft
o wah ferfawent nfamr gam | stifdfer nfafafer s, Seaaw famgam g T crwufe it fawam w8
o fargare Wit JHaw famgaT 3= T 44: 3<uaw fawgaT 3= UiHaTeTs SR 95 9 |
aTTieler Tifataty STea fargaT & T &IHT THeh! SET ST T FHAHT hH ST 04 HT qrdi
srefegaeTenT quftenTd & & gieget ¥ 3o famguT T | =Aaw famgAT JaT 91 IcTe T USITRY
I | SET FeEw | e miafafmT g farar T Hege sTeferawmT SrertiE e arf
EATATS FHTET T T8 7T SRRt o iTdehT SushivTes T shea 1 Sehel Hitgeh fifdent fafi=T
SUHTEE FANT T ST G SIS |

3. fa= i

T 230 I ATRIE Wt ST TeT TEReh! Gl qT 3T TFaf T 3fTie Hfifderr @
TEqE T g | ET 9T Ufeet ¥ gy T Hifaenr sreard awg e fifaew & A g
i TepaTehatTg®enT ATEAT gRT AT fFamehetie® dodterT g e | | ¢3¢ AT
It Keynes g1 fad fifdent uguia Ul & | Keynes &I 9RO RET foh @ieier Th
BTqHT FaT Hifd T 37en arae fomt Hifaeht STes fawt sTefa=mT JomT 7 168 | 39 qeasia
arifer faenmamT, smifier feerar goft fmior wet smifer gfig T farerfaeamr fafu= sweeer faa
HiferenT arsfuT R AT T STTUHT & | Keynes of el AMST SRET Jig T-ehT SATHT STHIehT ST
AT Ui ST TR FTGHT TTERTNGT T3] UG8 | TTHT T AFT g TAGTTEFT 3 i JTehT
aTifen ok § T | ATERT ATHT USHTRIAT Iig THUE | et USHTRTHRT, T @3 i

3TfeR ifdehr TRAT TS |

farr <fifer wrepTeRT arEa sTiiier Hifd &1 STHer ATeST=e ST qT AT ST IS agfad &l
TfETer T JhrenT i 3STree eTide e | FHel BLhRT @ T o dideh! 3Ted
AfeRTel ITETe TR SRR 1T fifdehr aer QU T TeanT qEiss | 3uged faa Hifdent
TIHT T FRHEIAETE STIT=HT ThRIcHS ST cATSIHT A1 ThRIHE ITERATS g I6S |
T 37 SHTEITHT ATfesd AqSTT TS TThRahT TTahRT Ha=Tsh! FT ot fifaetts 3T
T i |

Wikipedia, Encyclopedia @7 37gdR “ Fiscal policy is the economic term that defines
the set of principles and decisions of a government in setting the level of public
expenditure and how that expenditure is funded. Fiscal policy and monetary policy
are the macroeconomic tools that government’s heve at their disposal to manage
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the economy. Fiscal policy is the deliberate and thought out change in government
spending, government borrowing or taxes to stimulate or slow down the economy.
It contrasts with monetary policy, which describes policies concerning the supply of

money to the economy” ¥t fasr Fifaenr aftamm nitwent & |

9 g AT investor words.com & 3R “Decision usually relating to taxation and
government spending with the goals of full employment, price stability and economic

growth.” ¥t fa =fifaerr aftemsT mitesr |

¥. far fifoemt Sgw

Torar T Aariq TRRTT ITTHAT T 3 Tra=4fT FhaTeheT g e g I STHNT, 3cATST qeiT U IET
ToTel X STIHRA TS TasHT TEEehT §78 = AT=IaT TGeh! sfaws | erfa faa Hfifq stavia
T AT Traeft HRIHAEE STd-eh! el HNT a7 el Y[ s T 13 Iggel
HoATe TTHUERT §5 | T8 STIT=HT 3cTa qUT YSHTRIRT & qalad e g1 S | fod
HfaehT 3eTT TUF I IT-SATHAT 391, el T aichearfa srgem faa Hifa agar T wafea
Tl g | faermaefier veenT fom fifasht @ 3ty sTTiier fashmesht mfaes dterar far wahr
g | fox HifaehT SevaeeaTs o auIfs Soaid T Hishes |

.9 i fear<an wmm TRy s

ST FEeRamhl ATRT STUHTS 9 Wehren! fad Hfifder sTeidw=ehl STfeeramTty wiairer 3ca=
¢ STIAHT HhRIHe TTE TSHT 168 | J8eTs 9= faq ifa af wiv=s | fag Hifa wmea
FAAIVT AT THRT Geleh! ATEATETE THIGHRNT HITETS TTTad T HEHITG qoT GaT Hepe
e STTATs SIRTSS T T5hid qTaeh! UideRatdl 8erse ool Feekar s Tregent |rdr qot
UsTTRIeRT TeerfamT oTTfieh feerar oM et T i |

¥.R qUT TSI T et AR

T fqent Tt ez gut ATt ared 7 @Rl § | MIHER TiefaehT STgHR a&geh! Hef
T AT T Y[ s At 1T 975 STFq=Iehl HTHTT Joe TeqeraT e feurfaas qof
USTTIIRT ST WU S | IcTEeRT Hreeset TTS T el AT T Il dTeesel 3cara
T 3eaTiad TEGEEeh! Fet YL e Trqer hTH §aT JHTT Hode Feer &= ient feurfaars
T USTTRT STaeT Wiqush! urs=s | fo fifa swaia qut UsTRY qerm afifier feerar umed o ot
HR U7 T I a1 eI eaT 966 |

¥.3 3t fasramT @z e |

Tory fifaenT et 3w Gt FHTOT T IRl TfaeTs dierdTeht AT STTTE S@TSe ST faehTeshl
TiAeTTs STNTE TG HednT 7T Wahl & | fasrmasfiier avreew fox <fifq enfefew fasmaent e
BTG T U3eT Ul |Te-eh! ST Teeh! G- | et 8T, for HifdeT ScaTa-ent &y T AT
TAIEATATS TTTar SHTSS ST T SErd iRl TraRuTaT S0 e T3 Hewaqul et Setehl
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T | TSt & o ardsiie & g Went srefeawem faa fifaer 3wk go arsrehl fashment
AT SCATETHTIR SI=THT T STHIET IReg, 7Ta AT, Bk &rsfehl SIS 3TTTTE Sers faedia
TG ST T 3Tefeh =ITIeRT SATEAT TN ICATGATS TTaXuT T+ HTIdehT v queen g |

¥, ATTIF fqaTomaT e aeeRt |
STIITEITHT I TRl AT T Trafehl STHET faaumT GUR A3 3exel TS STRIehT
fararor 7d STT7 EE | AR ATRIE STEHAT T 714 TISTI-eRT AT TXhRT @ qT gHfdaoT
T &Teh! HIfd HRI T ST 9GS | TRl [T ST HUHT SHeh! STRRAET Jig a3
QT FRIFAEEAT T TCI3¢ ST TS ¥ &1 Tei A3 Ieael ASHT THUEHT ATSHIEER!
FRII T TGS | TR T fashreehl Tfdthet qATEaToT TaT HehRIcde TT U6 | THeh!
AT ot SafeharTs SIfaeh T TS @ T AfheEaTs . g fa Jexdel TR @ T
QATIAROT T SLeh =T TRIAT T I T4 TRe STRIehT GATSaRuT 7T 7T 94 | ST TR
TTTARieT SCHT J@TSq ST qT STICHET hL HeheF [T SFISq ISIIaT ST STHATAT Her3
TUhHT AT BT G T9es | 3CUTGeHh a1 Jadalls JiedTied - qeT faeTaamT ST 3THAT T
FIqATS EArHTEd SIS U+ STTEYIshdT &5 | TR fagi TgaR afe a=id Jes v
AT 91T T8, 3= Tadal I AMHIATS TICETET oD | JHRT AT 31T ILITEE U Wbl
T |

2. Tifseh 3AR FaTer fa=or it fifseh Tt w7 |

2. GaETehifa fermor |

3. foraxft fafrem amr feerar wem ™ |

¥, oI TEerar M T |

W, HET qT faed TSTieh! HaeTo T |

<. ST qUT AT T&T8 USTIRY T&T3 |

. gt fTOtAT 24T g |

<. e fashmedT TEanT JEms |

). Tefe fareRTemT gTfeet T |

Y. fe eatfaea faa fifoent gwma

TR T ST T FHfeTa TrT sfier fqa Hrg R i gigat aers stvaeT
TN ST T+ SRR @ T i grawet Aifaars faa fifq wii=s | s gfg w=er
ITEtash FHeT MEET ICATETHT g1 Jig 9T B T THATS § FHF SIRT TTITAT AT T
T | STEdT eTHT foent 331 =9 T RaehT 3o 3TTidies gigatel et ot Jrent fasmaent fq
T Seh! AT TS | X T g TR TR Tenforea ufv g uds, wonfaca famment
anifefer gfig famr gam | formr i stafa et &iq hT @ T, T FT &7 @9 T T HT
TS Geioh! HTTIH B AT 218 9 0T 11 | Teheht o fifq ucish ot e

R {ST&/ Rajaswa




HTSUTAT 3ooid THUGhT §= | TR faxfiar sTaeermenl fosur aiehiel &id @9 16 T TS
T T FHET T AR a9 TRATT RS T TeETE T Hihes | FThRaT AT
STATT TSTET T T & HUAT SIoie 91T §-5 9 T JUHT FSi FaaquT g T Sie JUHT el
T & | FIhRT SoiC S=d AT BT & Ml T 6T 81 W Soie Hrgar T &
farr o TN G755 | TRt TReRT Gl STIaEITT SRR HIT J@T3- aT Hel3 Wuahlel
T AT T HIEH T Fed §e6s |

¥.q fafea s swaas

I ifq ST TRl STIITEITR] T sl GHIRIT HRTETE J&T3 aT =3 Tt
faeareantt ar wfaar faa Hfifawr ST fa=s T At STgaR ¥ FRi gaedted T6s | gaferd
MY T qfTa HATeRT TSI STgER TRl @9 J@Tu a7 T HIUl dlehiel 3T Figars
Femar fa R 14D | HrdiehT STTEITHT Sehiel STIIaTTHT TR I JeTs ThRT Td
TEIY | T AT ARtk el Mewed IE dg L AT U gig g1 gt agg T Hareh!
ToIuT THA Jig §1 9T AT FEAT Hl TMewe 3G J1g g1 UTeds T el THIuis 7
ToIHT g §T UTeas | TEhReT Tehl Eeiel arediaeh el Teeed ICATGHT Shid Tfasraet Iig
§0 W T W CIEhRT U STERAT ¥ UEE | T[T hiq §-0 A qed Ghil Waehl T AT
T &5eT Fid HTawrd e STHITHT T9 T4 T hid aad 148 W= W 168 | ST 9t wfawrd
ITTT @ R @fd T St gfaTaer aredfash HeT MEE e Ihg §7 e ATl
HIIAT S | TRl Tcdey SIHT TR Gelel Sreden! YT JETae g GTel JHeh! 0T 3TEX a&T
TGS | TAATEATT Io GETEHITeRT STTEATHT W Fehel Hepaehil fad i =g Tas
T ITITEATS Tecanfed 7+ hiehl & SEISE | X I Uehieh! fad Hifd safaeenT areares utq
S | FLehiel faearent fam fifq wraf=a Tt aeie =T a@sg U T i J1el I 7 Sfhe
& a7 it eree o7 fefg U | ST 3 ShoT fefel Ush o sareiet ol g T 37ehi feit aret
0T T ALERTCET HTaeqet T O el TSIt &SRl TohH WS 7T He &TdTHT hHT ST13S | I8
TaT ST &sTehT ST Be ST T AT JTEa ae ddad | I aTedh I ident 31T THeTes
ofF B | AT TEETHT SIS F STSEITHT & T~ THEAT THIHT U=T SRS 8] T Ieeh!
AT T AR GATCT HHRITEE AT Haga | T, Jehiel & &l @< S@13 aT hiehl &t
TETI AT T3 TT-2T TGS TTHIGH T I T AT, I T TG ST 71 hiahl & @13
T FT Gfeh GATRT ST SIS, TS Tfiehd T T a2 T G0 Ar gTel JeeT
T T T8 HiST &7 |

YR EEATAT TTHT FTA e

el fa ifd T asarer et 5 FRIHH FEETad ST STIaTTaTs Sqer T o3
T T4S | IEAT HRAHA T ATTEE AR =heh! Tq FRT aiEdd g | ShRel e 9
SULUTRT TANT TN Ta: = TP il el 3ca1ed T ardiaeh el Mo 3caTaHT
JE@T I STIAATS TrelTHT ST TTehieT J&dT Aifd quT SRhAeEaTs Wi &l | J&dr Hifd
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AT HTRIHHEEHT WAfier FHIVTAT T ZTHHL YBHT TgE S | Wideiier T Jorell T=aid 9t
ST gieT Ot Wiaerd T 7 MM giel 7 Hiawrd L fag 9as | J8er srefeqawement i
STTER L T AT ATehEEeh! ST TN T3 gATel Shiehl THT T & | 9t 3TETHT
qUShT THMET & T Tqqa T TmferTd AnT 9eds 9 i ST JUsh! TumT 9 T fad g
STIRTRT ATHT R A T T4 T gTel AT AT 6 T J9HT Hqa S T Hed J6s |
T YTHIT W=TTeT TR BRI &reTTs 3 Ui Hidthereh! STT9 T fager & & | Teer
T UST &TAETE YT TRebT TohH ol Ui FThT o7 BIgaTehT ST 7RI 3Teh! &rsfelTs forawor T
ATRATETS THHISS | ST U T B T SmaHT g Afther STeRt fag W Stear aawm
ufy g fafeea ATueve QU T Sfhel ST YT STRITA TRE TS TTASH | SRRl TEHT

@Y Fdrent e e SER TR T6e T 99 ST ShRel USH T ThTel STefeeae T
LT TTTcaeh! 1] TTGs T A6t ST THAT T3 3AR TSTIATS TId: Trgel-HT 1SS |
ITIIATATR] T AR I TR FRIHHGE THIGUHRT G | hid SAfhal I

ST BT TGS =T T2 W hid sAfthel &l SR I TGS HHT ¥ TGS | JEhT
ITEUTShT EIHT T F&T T4 SISHTRT 9T, THTsTeh REATHT A @ T hodT0ThiT Teels
o aferms | STEaT SIS 9T 9Ted ekl ST SRISTTR § U6, H=aiehl TSl TT&T hIHeTE
EIRUHT g Taw { ffvad aueeey 5 TIHHT 1 el §F 96s | A T« SRl el HHare
afeaa Ut fthe® IS ST U T A7 g T AT GFaem uTed T eeh! haviith des
T SfieEen! AN S GTel 3T QT3 UicaTe fHeas | Hrdieh! THAHT FTh! T o el
FETATEERT FATSehT T T TET G GATCT 3 eeel F&T ThH ITHIThT ATHT T e | Fer
Tt STSITEATHT T I3 Hed TaS | HehRel Ucdel ®IHT @ Teh! JeiTHT St
FUHT HRIHT AT TR STTTATHT FeTde TeT g gTeT TUTshehl ST T G TS AT iaeh et
TS IATEHT Ihgal FH & | Tt T ST annfer r&dt glaem wed 1 @ afel STTger et
TRT el TR S T+ TPTET (673 | TTierd SIHT HoeTel TRehT HRIsHHeT ST Ssheh! T
ITIAR. GHIAT 3 T T 18T UTeH T 81 JHEIT SHTH T afh wushier fifq fefaresent
T qEITET favaTe e SiEws |

%. AT eATdea T Hifgw A1 g9

TR i fafor 7T SHHHT st sfehaiTs GiFaueht Tt foraTies wear qeamr wmiea T
3T vqE TSamRT 2 | oot Tfed e e T SATSIGUT STeTtaeh 3aR J@re 313 e
SETI hed I Sehel HATohT HIT T STY[GHT Hrgel T HIidqatTs Hifgeh =ifd W= | JeomT Tt
I ey FTet STATEITeRT HTHTT Hodl TET ST Jhg 9T AR E9HT o o2 Fihar
IQ@T T STATATATS YIS | T oI TRAT AR Jieg WTHAT ERHITeh! STTEIT el
R W AR FIHT ool FEHT Y&T Hefgaehl STaeT Wl e | 2T Gorohl 3TEX STefeiae T
ST FHT forfamel wde | Yoot SATRRAT §IT HRURl JEEhITaeRT ST Ifg §9 |
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TETERITARRT STET FTeT STIITEITHT HAThTT ToaTe 7+ &teh Tafel MTasTaT qarehifd o
e e T & | FEdT tfeerarer mef et garent A awE faeeft genteny fafrmeewr aft
IAREETE §-5 { FeRt HAThT Taaeft JaTeTent fafweet T STaedd &9 | YaTEhITq g s
TETEHIashRT STUET Ui S@ glel Tl GERWhId SGTehl SATHT I ISTiehl W T | Ieel
Targerert 9t AeTEERT Hifgen ffder TeTewifaerRl STUETHT STHIT TS 3T TWHT g | foret
fop Hifaer fifqent e a1 3Tw gor Tt S T 5 | fasktad aveenT siie fashree
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ERaTe faaor g1 vl @il LRaT JeERT T @it TRbdar ™ | g e
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HIT TR ST U 9T qvTd GIaRETe TFai-ad Hidslieh HenrIats STHehil g1 T
yuTtefteR! farmer 7T | Sfiwelt ureq ekt Tfyera omer gt raferd e e
Seft STaTr AU, 3Tt THT ekt Sfiwef STaR ST AT ST ST dde®
e STHETE TEITAT STvh et T TueT 3T13e | Tfvera araspar tegu siwefiers
FIOT 3Tl TETi-ad 373 T =13 T 31 STWefiehT gehuT Treli-erd ErasTi—eh (el
3 TRAT ST AST SAGET 7T | FHEI1hT ETATHT ThH STHAT TR 9=Td 0T St e =
YuTTeft forehTer 7T T et TR T3S THET A3 |

q0. e

20.2. TSI @G U R0%3 of STfes uft T3eT TeramTeh! ST fef at 371=1 Hrerdms=
ST Sfioell @REAT el Sfeatdr T qFeT Wohl & | @RI STEAT JURaeh! few
ST g T faf=T roTer STt JoamT 3ol Hie T8 Rl 31 Wieas] @iEeh!
AT JoATeTe STeft @iE TTaeRit g | 3Tweft @iteHT Teeht fafaer Sifeararent ST
THTT FHT el @i g7 T4, [oredied Sftol} faauor g, STeudeishl ®dTel 918
e et @itg T TudRT B TR g ST GHETEE oET W & |
STehT ST ATTREhet avigery ferfawer Sfed geamT uredfer sfiweft aTed T Gehet & |
STEEF TR STETTTeRT BHETTTS THTEehiT SIS Tfehad qade ARTHEhel e JooT
TURRleE et @iE Mo STawT e & JMES | STEIdTe BHE! THTERT s
3T @ U el @ite veheens gum w2 |

20.. I HefFamT T G o favmT e @i gr oivelt uft v o a@fe gy
AT B | Fdr Tenfomenr faehesiia sfiweft @it wepamere farmdfier axfgeny fefamer, sfaa
ToIHT TR STl UTed 7 Faa | el et @iEeTs TTaehit ST Ush 9am,
TVTERRT T ETET HTHHT TTS Shegld ookl STt STl shraeT TITOET T St Seehen & 131
ToRTeHenT ST WTAhT el TSTEHT AT SLeeh! T AT TehaT IR T bl 31 |
TR TATIAT G HFITCT GITHHT TTa ST ToRTIEHT STTavdeh O STEft ST=qfieh o aed
TIeheRT ST IcATEehe&dT 9 @G TTe T T |Iel oM df drestieh MehrIaTs e
FW TGS | I9 Tohfaue! SFawrel A 3tad JoadT, oRane, Fafad T STaveh JehrenT

3iweft ured g ghafeeddr g |

20.3 JGHT ATHT Yfeedl T WehT Tsideh Tfdarerar T SHTETIGT & | hFaeT TATHT, TRERl T
TET FHE T EEeh! SHATATIT T HFI1eh] Td-T TomlTaiehl AT {ST-ideh Fiqagar STave
TS | TS SuT ST SRR Rl T el gaary Hifara frerdTent sTawer Wehlel Tl
STfa TRl el U STTEl JeT3aT 3uh & afaws |
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T FE1gY ETeT™

ek foehTHenT YeheEehT T ST eEsa Tai=aes e | Hidaa
SrfvTTEEEa TR ICUTGHATS ST farehTeshT gersh HTHeRT & | hiqua sTefemefiese uideaft
HATEHIATS T fashTeeRl gaeh WHeRT & | TR hiqaa sTemesfiesat ST Heammers
JGHRT oIk AT & | fafg srelemefieset Sfiaeat qeeriganalTs faenTashl o HT-eT & |
It srefvmEfiesel 3T, YoIat, ATERATATs TR SHIUHT & | ISR TIh T faehe risha
(UNDP) & TorshTereht gerehehT E9UT HIHE faehe =ik THHT0T ekt & | faehreent To&q diefehreraT
IR 9 & §Tel TERITd SATIRETRIEE & a1 GAalTs foehid 9= | JERT 3Tey femeret
TG T FHCTHTERICT GSfaTdl TRl STty ekt T-eht I | afgear srefemesfeser
Tt 371, Tideafh STTERIER T STeTehT ST s HIE TS JeawT=iar { STTURd STaveharshl
ST TahTHATS HII TGS | STHT=IGAT Hideafth STHETHT T STITHET Jig §IaTs faehd 9T
I T | X TR fasharenr ffaa ufdeafes stramiT gfg g3 3 vl o o &g | fhm
T fashmer wenT U3eT Sifeet qerm drehTet Wik &t | ofiier faehmaenr ffea ufdeate
FTETHET Iigent T AT, HEANTT T HTEHCHS HUSEHAT Ui aRad g Tawe § |
TR Taehrer ATt TTfAeeh ST T+ YUshlel AT T HeATURIT Tri-yd §iues | Tideatt
SETHRT T STATEEeh! SITERHT YU Jhg, ARl TTEHT TUT ATeeEeh! faawomT
HTEATA TiEeE, a=d L st FutorenT T okt Jig 3mT 3Uced Jid, Sreesah! aytad
T T v, fagm T wfafwr g7 fosrmr enfe ST wemaqut fawaes afv oTifie fashmaent
HIISUE T Ghe® g | JERT AT e Famor, TSPTiien! STaeeEAT gig, aursmT 3T
qIT & grafaeh! =rted fadwor, wTfEeRT ST STavaRdaresa! qid, AT Sfiae! Hifds
0T, TNEThEEAT GIYUR, T foehre TRk T AHe ST GaehAT YUen! G 3G Tis
TarehTeeRT THT UREEREE g | ST faenTeshl ATIGUSHT T=avHT g5 JohRaRT URUTT q@T TahT
IRFIIRT &MU
M= DEC RN IR (Classical Economist) o e IcuTed, T ATSHT, ST, dEshiy
anfeetts aTTiier fashraent aTIeUesl T fauswt & v afverardieser emT faemr ot
qAT TSTAQITs o 3ATfe TaehTeen! ATIRUE HUhT HUT 3oei@ TR U5~ | FHTSETGHT faar AT
SrfeTEt T eifaemest et 7 (Karl Mark) o GSftaraen! @i T SHTSTETERT 363aTs

* gg gredTer; 3T, YRyY dgyst FET
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T TR faehTenT TTIGUSET ST SHTUHT SMEw | TSHIETY (Adamsmith) o ST&T aeg T
HATh! 3G & 58 FTATS [aehiad 3 |

T 2340 T 2’%0 I SUTHAT UM EEC T STTLURUNATS hael URET 3T (National
Income)ﬁ"T‘éﬁfﬂHl‘l’@WWlWEWHWW(RO&OW)@WWW
3T ToRIT | foer sTefamrent farerTaeht AATHT STrefiTeRtoT T sTadiertorT sie féa ufes sTemr
gig HUAT 7T Tk ok WUeh! ATy | 99 FUTE G T el THAT T4 T 2’90
T SRS STIhT G qT fashTeehl 391k SWUIT TRehT Ty | 28 aoemy Srefeesies Fad
Hirshman ﬁqﬁwwwmfa’@ml

AT el (Kuznets) 3T T ATes ol artash T T g4 gfgers snfues faskmaent
TR AHERl S | 97 HIE (meade) TERUN STJHR Hidqeafeh SRRl STU&T Rl 3T
FHATITRT ATHT SI&T 3UYh HTEaT & |"Tfes Mt gig gkl Tgr Hiqeath amT Jig
GEHATE (indicators) T T Tkl ook W= YHTcHS e | Fohv hfecihrel a&dr
ufaeats stamr gig g T afea oMt gie geehars & enifien faehmaeht Tet gk & w= gt
T TS | TH qhalls oY T4 AV EERT & 1T T W Jrediaes T 3RIehT qraree
HETeh! STUEITHT STed aeh EUHT GRThT STI-q J&q TUT HAThT T ICATGTHT g WTehIel AR iaeh
Tty STTrRT T et Joor aiaders Wi §a | 3T faesha-ga SeTeenT aTar Joof fard
TETE T THATS TohH 1T HfehaT |

ST W T ATe ™ (Meir and Baldwing) T WHTS STFER “3 Ui JITT et TN Icara-uT
g, HUGhT STUTAHT TR SR Fhg, GITES | ATI-Eeh! FTqeath T THIT Tl ST
T I UehT §aT SATHITT STERTHIRT HTEHETE F SITHT ST fashter sTUahT & a1 &7 9T el
FTEtaeh STEIIT T Aiohes | AT, HE (Meade) T WHISSTIHR “Hiqeafh STa-ThT STUET FHat
TSI ST FHeATTRT AT JESt IUY<h WL & |7 TReT TRl Uiad-el JTeh! T ST
RS SR eIl TEATE SATET YRUGT TR ATi-UshT 2 | afed strent giger ufaeats
STRIeRT JGHT TEANT J=ATSH §3T UM HATIRT Jig HEwa Ul & | THI STId-=eh! [aehRTaeh! ST
qIT T Aaedich ST STTERAT THUL TS SRIehT STTIRAT A T diehrl §5 |

Ufed SemT gig = (Indicators) & faudia atmgfaer sifenter srefvmesfies Sied, gom
Ud T, A AT T A (Lewis), fhrger gl (Kindley Beerger) 3TTaet Uideafd 31
FigarTs e fashrashl §aeh HATehT & | et AT SRS el SHsedTel | et Uideatd
3T U §5 | ST eeen! Taamamy STgd JuTel STl faehid "] eehe®eh! o THe
STHATEERT STEEHT dier TaeT eI T a1 Iy 3T &7 | SHATeEeh! SHIaEaehl Teel Treer
wiaeats T faaq g5 | afdedte STHaT (Percapita Income) T J1g §F W-ehl S¥Tehl TFYUT
TR 7T THT §a TTUah! TS | Taehfed qefsheeen! Tiaedfch aTfieh STFGTHT 0,000 ST
3T TR & 9 3oy faerfad avreeent ufaeath ST 34o SO =T Ui 7 ol & |
of3TEt Sery (M.P.Todaro)ﬁﬂ?l'giﬂﬂ'ﬁ'l'( “WWWWWWW
wfaeatch STRTHTT HTE YL &9l AT Hicha | T Ti JTehT ATRI faehmer shfd YTehT & 9= /T
TATE QT I ST T IATEATS SHATEE AT et ATSHIS Tl T T 8 T & 17
wliaeath AT gig HUX 9iT Fideaft STHIT W G T | auTehl TNed ST gig g ar

R0 {ST&/ Rajaswa



yfdeatcs semT gfg gg 7 el fashraent gk mrfaeear | @t @ gaaT ST faeme s
BT THHhIT T 240 i@ 2%0 T FIHAT AV TEwer AMRIE gig T el fasmaenr
T 3T AT |
aiife gig T oTTiieh faermar 38 U3 Stear af@w uf oft gEAT 3Tt & | STk faehrer Tvamet
T TATIaTe T YTegEEehl YANT T 3Tfefeh fashraent afieasT AT fafa= stefemefieser S1-31eT
forames = T & | el TETE Economic Growth YT &, &8l Economic welfare,
el Economic progresss { el fear aftad (Secular change) T S | S IDEREEI L)
kT ST 37 TS ITeaTaed! & | F8el STk fashraent weh 331 o1iier gfg ar | T
TRt senT agUefta AE Hifden faerme & | STTTieh g wot AT STieien faerme ga | et
rfafceh arATiSTeR, Sifersh, TRTERIT T ATERTdeh giteeT 31 Tgfg g7 TohaTs STTRIe farehter suent
AT |
WW%WW ferhrer Tt 31T Okun and Richardson g1 | et
TS STIHR, AT foehta SehT ST ATATHT o qT AT 3UcTsH §F & STEaTe i siifas
FATUHT T I 70 | | ITCTSTHT SHTSTHT g T HaTeh! TATeqdTgRT SIS hedToTT
gig & o1ivier faerer g7 = HTmT e faguant |
STTfeh FHeATUTEhT HTIEUSS STHITATE SIS TaUshT & | ITTTHT Jieg TSHT STAThT SHETHT
IR g7 Taa | T FHodTuTeh! SATURHT ST Taehe AU et STTieh faehreet Ufaeafe o
Jig IhT BT STRIhT ST TaauT Fe T8 A SHETIRUEEeh! dwgie Trhad aga
ST STATATATS SNTITHT &9 | Tk frshreent UfshamT safthe®gRT ST T &g T
HATEERT TR TG &3 SRR § | IcTe 3TTTefeh faehreent @it Trawarsh W arafq faawurers
T e fagud® | IeaTeT T AETHIeRT It TewdT Hifa safeaT shiead g1 T Scare T ST
TG FATEATATS TealT TAAT ATRAF Taehter W=7 TG LT heAoraTel STfesigsent eroT
TR UTE3 | FeATUTaTeT T ITEEEehT HaTHTL ST eh foehTer T T9UehT HO TRl aAThiT it
T AT FEehT, ATEFHRT TTauuT STRIehan SAfeherl HTMT ST Teh Tehehl, SUSTRTRIGHT STThT
ESRT AT TERT T HTHehT STETHT G STTTShT I THTTHT Wl FHhT A T Gihes |
sy emeun (Modern Concept)
HTETS ST SATATIHRAT, Staen! Hifden o7 gareh, AT fashi gk 1fq STt I AT
qﬁ'ﬂjﬁh‘ (non -economic factors) TS g AT fashraenT mTuguea! ®T feush! UE=s |
aTTffen forhTehT HIUGUEHTS SR THIWT & STRTRA T ged oTd¥IE (Micro and macro
economics)ﬂﬁ@é’W%ﬁHﬁWlWW(WWW@,W
AT hieh LS 3113‘:1,3113; g miier faerraerr wTUgUE (indicator of economic development)
TTHUHT & | el rfeneieEe farem, @reea | @, qiwoT, €Y, Srear ASHTRIRT STEw,
ST ATTTIhdTeh] ITUN, ATARIATRT GIae, JEeH, FHNesH, ATdTieh guall Srear
WWWWWle
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HIS T qSTAtdeh Yereer 3T1fe ST fafva=T vehrehT amTieteh rammgRT fufor Mt g | 97
HHTSTHT T[0T, [, STV, HITeTAl, ST, GEERTAT, faeeh T Te-siierar SEdT STavae e
Taem™ g | ST TUTST ST SATTTIRAT Ifd T =1fe- dTed T Aid 3ueed TS e 39T
TAT STIHERT @IST T+ FHTSTHT AT T T3 Thel §-5 | faehrer TTieieh Hidehl HTitdet 71
T T, SHATeT SATHT AET & STCE 397 T JTaTeienT faehrer 3 gTe faehmer &7 w=T T ferg
HSHATSRT TTeT THTISTeR TREAT T+ FiceTg, gt STHT JeaXdT SETUsh! §IIas |

ITHiUT ST IR G STET HTHTRSeh Ui caTs STEeRIshT g U 3TEvasd & |
ST FehRISRUTel |TERUT QI 3t TTefer wfafersht SRINT 71, wTfaeehl farememT T s mogar
RE T3, GUHAT STFLUTEEehT STSHT a1 SURIUTEERT TR 7T STTEATS SHISS | Fefet THTSTeh]
qTTiSIeh, 3T, Tsfaeh, diegfae Tefaar STat T | HATgMHeRisRuTRl TehameTs 3TTiis
TarehTeriT Tife TS | SATYRIHTUTRT 3Tehi T&T HHTSTHT STTEeh FiaaTe® Suaisy gF T qHTSTeRT
SRS ATTEE arer g, Tafv=T Uem T gt arefiuenr sawer gg, fafu= @mee glaues
3USTSE g TG | 3ThT HAT SIS GeAT HHTSIhT THTIT THHT TN JATSS | Sftheh!
&I, AT T TAT qT GETdTeh! AT 3 STTHRATS GRT3al U8 UISH Heas | JTHioT gt feremens
Tt Fafeerd T y=R T Afq SATeveeh WU © | THT STEdT URTEl 3okl e TeHTedt e
ETeheh! GRTHT ATATATAShT ek STTTE & | qaef I8 FHIRIRT ATHT HeREhT IUYTh HTEAH STIHISIIS |

arT faeme wast ™ J ?

o  TIYYY, ST AeWTaEre T IhaThaTIaEgaHhT THEE 33qUES | STHel THTSTHT T T
T Serses W AHHE EHaTeTs 8218 HTHTISTeh Tshal Jaed |

o ITOFTHE T ARG e ufads W SAaariaes T Taeiieh forer amp Tt
T (Self dependecy) FGES |

o  TIERRTT YiATETe sl IeuTed, =T VR, S&T T HETeah! & T el T tafer s 1 &
I TET ICATEHT HTTeHeh(Quantitative) T TUTHS (Qualitative) I waT3es |

o fTZIT T AHTRITE T SASTEITRT TET TSI iw1eh ST FITYAT 7T HehHT FHTSTHT Telsht
TS, FTEATeT TR UTT 6 |

o foaTE, adary, HERR T HTIATHT G TGhT TGT Ui G Feh Rt Thelet @eiehl =If1ehTuT THCTHT
HYTSTHT &7 8o T 9T TehT foraue, ST T fau=rareTs gers afsrell wes |
STECIRTUT T STRNRTSRTUTeRT WTEAWERT Ui armTsTeh fashm T afehs |
TSR TIETCTeh! ATEIHERT SdTh! GHAT ATglg T arTrSieh fashm T afehes |
AT ATEIFAT (Basic Needs):- STURA ATTIhATh! Hewddls STME Aege

3 &% (Mahabub ul Haq) T8 =21k TS —“shet TN IcuTe gig TUREH & T JeATs 310

TTiAehT FEITehT fTeRoTeRT AT faaiehyut frdera Miguds | Gt oo e ShedTureT

AT TR 1o THE AT TSR HeTUET Ii JRi-ed g Ta ST SATawehal TRgfdenT

AT T8 SR diFaer Hifa T ufspamter sire fear |

&) USHTRT T AT T&T13

@) |rHTisTeh T Q=T TSTehi G Jig T

M) 3T UM fashraere AT g G 9 9O SATUHT & | gy fareqiehl Saias aunis

fafy= ufemreres Tedr Uie Arerdr, farmermT ueshr, sia a T fareren fameft stqura, dramar T
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Terermery ferenerTs st e fauent g | T 2R wo T GTEHAT STETRA STTEYIHATRT TRYfaerTs
3Teleh foreRTEehl Gereherl AT Tl oTferT | ATF-EehT ATHT @Ten—, T FueT, 3Tam, fare,
T, BARSS ST SsHT GUR HUAT AT fashrer sushr meqw g7 TT | AT faehmaent
HHAT Hidedtt T TS A Jhg gIehT AT HTiweh! TTileh @I amThee & Ialg §8 T
JHehT HTITIT ATTRIRATEE T W ST IR S | T Ica1e, The STarT qorm
TTUShT ST WS AT feerfa G cams T TTEfehT gversh STl =Tdeh LRI YehTiereT Tieh!
AT I ST STTEwhaT (Basic Needs) HTIGUSHTS TS HINUHT & | T8 HIGUS IITHR
aifeler farshTeenT HTUH TTaT STEET TTREeRT SR STTvIehaT shid U G Hehehl & THaTs
TR TR Mo |

Teere qIm uTet T&efe (Hicks and paul streteen) %WWW JATIIRAT aﬂm
ﬁf-f@{:-

o  TRRA- HIHd I |

TeTET -TTeTT, et SHEEAHT UTfHeh foIeremT geuTiTar afaem |

GHT ~faeafts FTArt Sl |

@ TR SAT(d — aTe Jeged, UEd @ It UTed T SHEeTen! Jided |

THETE: — T JIe, TaTeey gieaem UTed Teh! SHEATRT Fiad |

T

AmEy faw (Human Development):-

T 23%0 Ufg fashmen! =k (index) AT A faerme gerehicherls Hewd faT onfer™r | 3%
Wmﬁmm nfcwent fafer SFATET T/ AT (Longvity), T (knowledge) TT
ST (Standard of living) @1 =RUTEE T faieeatts I ‘o’ 3f@ Hdlche Uk ‘¢’ TFHeh!
gty et et AT ‘FF Hew TS’ A fashraeht fshd fehTerent e 3T |
TS forshrenT STEmoT faT el fa=i 815 | X S=Tieh el a& g HUT ggemeeal
AN T T T STTee T @ THd aifend I1 ST T 2’%0 e Y TEHHTT faehre
FRIHH AT faver |1 @ U ATl | 99 TR0 3T1feles gig T smearient gigets fasrent
etk gaeh A | I8 TR STFHR I¢UTEH, IcdTaehed, TTHT T SATHITd qoT qTiaETien
STFETHT THT AT fashTeenT Fereh THUX HTEFHTS G | 9 2340 T GRTehehl STrcfaR faenraam
TT ST STIHAT | TH TR0 HAETHT STl foehTeeh! STERUNEATS HehT=T | aT T8
Uit T wfaferent arerms wamee, forerr, €iw stear yfren Gsit i siier faerme smafer da g1
I~ T ITIME TTAT | I7UTEH T faaureht ufafer T afshammr afauent Sifeetdr, fafaermr, fawr, T
Taferearer met sfrerawert Ty, farer T fagzrar A1y Sie fev o STamoTehT SV TmaTfaeh
afy forr | frferar fafere diwpe T @ yfreReE e SERT TEANT g W H/U I9
ST FfdTE T |

qgh UQ}TEﬁ'J forermer ST (United Nation Development programme, UNDP) T A
Torepra, gfdaeT (Human Development Report) T AT TEAT 8 2’R%¥ HT qHETT T
e IThd &9 TEQT AT | Wifaeh Sia-eat geehis (PQLI) AT STEd AHE fashm gk
ST TP T HelW=aT FhH AT SETeenT foshTel qoIT ‘2’ Ueh Tie] Ha2rs HIa 1 SRITe
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(human resources) TahTHATS FeTTgUaRT g9 | IEHT TG 3T (life expectacy birth) R
Y FaLTs (longvity) VTN ST TG, TIh TTERAT T Whel STHe®eh! TL&t (mean) §RT
T qe fafI=T STEEaT Weh! GeTeh! HauTith STdiehl HTEAHgRT THAT T Hfdedis STegRT
SHEE HT9T TRUST & | A g 910 1 i aTemes S 3R STale, T, Tt
SHETERATs STfeet G TRINT 714 & 2317 I TATHAT 203 TLTEATs HH dare fashm

(human resources development) T GIEECH N ERISERI GRS iec ?) :zgmﬂaﬁzrhw
R) HIEH ST foer® 3) 3= AT foeh® (MM forshtd geiehish (Human Development
Indicators) faeafth ATEdfash STEETHT T 37T IS gahiha® (social indicators) T STt

ST TR, W& TTEAT, T ToaTeE Shet ST ekl STTEd FINT T G MU & | A faehme
Ehishe! TAXUET EqHT HHE Y farehreen HIO o | |0l S9HT 775 A faehesh! 19 169 |
fafg=T SeTeeeR! AT famEaTs Jvfies T dfshes | 99 Yehieh! AT Feehichehl 3 G
afE TwenT =Mt & | Uk A Taehteehr stfehan 3 & | afg 5 et A fashm
HTHIh 0.« 3T FHH WUAT T TEoh! T Taehrd A= W 0.4 3T@ o.< THT WUAT HEaw
qEeh! AT Taerta A= 9 o.¢ W=aT HIfY JUHT 3= deeh! A fashm ATies |

3TTSTeh! TaehTaaTdl STTfieh =fa-er audmersh STATaRuT ST T STaEEh! THTAAT STCTavash
qURT T SATEh! GH Taauor Afas Tﬁ@ TEED | Equity at the cost of efficiency g7
Tl S §HY IHTGhT HTYFhT G&faT T 3caTashea™T AT SIS §aT TRl &T9dT T Gerdieh]
ST Ufahel IR §IUeS | TR faenfad Joehesal STaeieh! qUT qHATATS STaTEdiash T
IUCTSY G TR IR USRI STaeh! IUASIATRTS UAITed a7 T deHT JaT T4 afed T
§J U WSS | THMEAT ATHHT JgTrTen fau YUehiel T8 STaeen! THMAT T U5 Ua
31, 30T, qwafd, foreqr, TTeeT T AWE HIMEART faatuTets SHISS | A Ui gkl AT
faehreeRt wepaTaT TSTAfaeh arareReT, faem gt faauor/ adie, ST T ammTste Jo HT=T
3TTTeeTs THA EATHT TRET HHaTereh STTERUT feften G5 | AT faehraehl STedael SVl HHE
ST FaeelsUT T8 | HHE fehTaehT HaRTihe®alts aam T gTHiel HId &aree, fRrefr, IS,
AT, SAFRATITAT, SfI9d 3T, =1 dedl fqame™d STH TS T THUes | AHe fashmas
THdTiehe®er AT faehTHaTS URHTOTCHeS: SIHT AT T | T8 He-EHTcHs EHT AT Hithes
T JHe A fashaTs Sheg, TeT Hichs | HHd fashiears HMasTiehel o 3f@ ¢ T9 FHaE T
Hichess | STET ¢ o TEW=T ITealeh] A TIhTEaTs SHISS W o 3Rd 0,40 o Treaeh! A
TahT T 0. 42 3G 0.9 o HEAEATRT AHE [TRIEATS Hohd T4 | TR 0. co I HITRT el
IoaEqteh! A fashmets fafra m6e |

TSR qeT 3Tk HedTuTeh! ATIgUEATs faux fashraadl srefemeslatel & TRIdeh Ugd TReh
& 9 Ffg gig Jushr ufaqeafds ST STt AT §RT Y: ThRH hehd T 3cUTGT Ueh
TEG TAT TAT o AT TUHT T YehehT Fig efeh g4 anITaT §5 | ehRUT I8 HTIQUSer
NS SIS faUhT & | ST Fhg TR SHATRT STTEHT T §T e | T
FHTITIHT JTeg, WUAT Ui THTSTHT HTFETThT TaaumT STHAHAT & W g+ T T sfieshigll 3%
HUTRET §F ST | Tl STHETIh! Tehee T faaiurae Jumeht agierd sTifelen famm are
T | 9 AUGUSHTs U ST Tashmel Ut W19 HI-T @feha | ST HIMEeh! A1 i
GLEATRT U9 ST STTTLHT & | N7 AT S (ST STATAR INOTCT HIHT ATerehT & | & T
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HaTen! forshl farqTumT THIAT ST Hehoh! & | TS UG qUT STThHT Fawor = HIq et
&7 Tehen! Sfga | aTEafash Ui AR qur iaeafe et gig gaam o7iferh shewmomT
(g &7 ST W F FTved STTaR &7 | 3TeRl H{U J@TaeT M- L&, T 90T foegant TRTer
JTAT BTSSR ST (Social Wefare) TH Haa | 3Td: AT ANhHIeITS 3T faehrent ATY =
3UGTh AT AT diehad | STTTf FHoaTuTehT STURAT AT foshte 710 a1 IcdTa Hoaish
T4 GATEHT hidT THEIT T WSl G5 | HTeenT Taaiurehl STET TaT safthe®el & hid
o3 SEEhT 9% T HaTe® TN T Wl FH{U STFHH T v & X SAfchel IUANT ThT
qel I TAT HAThT Hodieh T SIS TGS THTSIohT FHATUTRT TATHT HTHTISToh AT Hod e
SEIh T | T TATIHT AR ATTA AT dfehae | aenTeshl S3aR STE&muTel aiq ek
AT FHHTTRT S | eTcHS EIHT JTATS Tk Hrgferd STTEUT HIUe | THATS JTRT
2 T-Tar-glaur (A, e qur 3127 e qateen! faem) 3-3cared (Hiv T 3umment
Terhrer @I TR SeaeemT Ihg) AT ATATERT (TTEHTS) FHT WG, o, FaRaor | fefafarss
T gTTiSTeR aiE |

T 2’4o I a Shg IdT Ufer 1T, ufqeafs o1, ufafy emfeenr fasmer wuar uft qemr
JTRIhT THH Taawur g1 Tk, TmTieish WE dga ST T, AT Sfiaen! Teamfa g1 deb
ST TaT JEAT WE T3 IS  THTSHT Teh Tefeh! AT Taehiel TV §VqUl T&ieh! faend g 16e
I~ gRUTTehT fashmer w7 T J8aTe o oTiier fashmar wTaeeht 9T gareh AHet fashma gerehent
TTgTa WUl SfEe TS | I8 AvEve TER il fashraent Aro et amtieer St (sfiv,
TRy, fITer) @ SR aH1E=s T WIdehl STEAT AT Tashrashl A it | faehraehr
HIOeRT AT IIEEATS AfvTag M T 3ucAfsush! Fg Eaiame wide! wfq M & aor
IS TS 3ATEEaT hideh! ATAT T T4 T~ STEHT JTATs ATorarg W ik faepreent
TS T 1S | AHET faehte g=iers (Human Development Index) TawaT 3Tf-aw aTifen
TorehTEr WTO STUChT HTEAW WUshieT ST e STeTese®el J6eT § STTeieh fashmer Ao Ty STTem &
T B | TR I8 TTIeveet agEETsh STeufashidd QITHT TehT Sifereh STaeT S STHTeTeh Tay
21, T T AT dedl I AR Te7 &7 cr@ehy | T GealTe T 5 ai 9rhr srefaerant
FTTITEATS B e | TH HIICUSHT N1eTeh &Y, Hiaeafth 3T T Sfia Yeamsm (Educational Level,
Per Capita Income and Life Expectancy)mm Wwﬁévﬂa@ T fafresenT
TIRT ATIGUE FETOT TS | AT SATEHeh TR EEh! STTENUT SR HHe T Hareeh! faene
(Human Resource Development ) HIIGUS ST HTH=T JAIRT Hewd Shideh daial EI?.? ST
HUETCAT JEIRThHT TGRSk THTERIC AT T W JEh! JOMT ST qig=h
(Economic Indicators) ﬁWWW@WI

Y T TrhTEmT TTchehturehl THTTAATS SIS Te3Ush! © | ERTThaRTUTt AT aTieiTg
TR HTfersh T faenToehT TdRTehehT EUHT WA 4D | SHATATS {aeRtd ThaTehl gl
TES | SHAT AT SATHRAT TiqTrer a7 TATHGh THTSThT T HTthd faehTaehl hegdT Heh g |
TIThIUTRT AT SHATATS Sia e T U8 Tfuad 719 & | foehramT i g,
SeuTEeh, Jfeardl, AfedT e Te Tereh! AT, Ta= T 37Ul gevriiar SufEr @ |
TR’ gfeshivret fahre UfHaTehT Tef HI=HT SHATRl Ugaars s fag=s | uga uTha
I AT AT T 8 T a JISS T arTi-ad aree fashrd aiErsHenT S
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TS | AR 3, agaT, fifa fmfor T smeiaeen oMt o e deahitdr gue |
T qRMTHTamT SATeTia faeee faf T ufafwr Sre famg | fashment stfasraet gfeshiorer
T YeuTd T SHTEHUT Wbt THE ETEars (o & fogs | Sifawdrenr & fufwor o
i T HTTHT THEehT TE et HiedT, ATeTaTicishl, Teudede TUaT, afeld, S,
i, eferan, afte sfe snfe o artar wda | Wimifas sqaT 9t fEwdmesr fefor =
Afsh= | HTEeT T SITeT STfeTshT STehT WawTareh! Ufeatt fosh g | farehrarsht fifd, shrishm 2T qur
RIS HETd Yo §IUS | TaerTemT oifeeh STRITHAATS 35 qeHT Hel YaTe ot Tigue | fashm
T AT USHATeTE ifeh GeT 3TemT & Tda | Toaeht fashm awareeft fifq aerm srishmer
ATk gRERIVIATS HoT TATErRUT T FHa] faeher Ufshament AT &1 | STt Ja AR
TG T ToehTe HTthd THTAT T HehNIcHeh TavadT ST THTeefl U1t (Social Inclusion) 3T
THI0T, TS FoaTer SUTTEeRT SATETA ST &1 | faaeil F9r T qaiet aromene S famm
e, Foh TATSHT H-aT HE STTIhhT ST FiHTeeard Tusht tfaehrerd fafa ug= amr &1 |
T TAER TaeRTaeh! €9 Y e | J6T TRU fqehe TSRt dwhreaT faeg gea yam
T fehee fehv STTIehrE gieanivel Taehe ArsHT, =it o TiEISHT UatTent 3T THTesT
TS | ATk fasheenT Titeershent BRI FEsTgam wegd ™ afehs:
anferaRT 7 9

Indicators of Economic Development

S S T

Per Capita GPN POLI Basic HDI
Income Needs

ZES: UHhEIdT qT JoT ATIATRT ATHT I8 ST faved SehgRT HehTierd fava faerm afdee
23R i@ 02y T IAlhST T TRUHT & | T TeTehT AThST TEshehl 31T ATHSTHT el
TG GFS | SATIF T R0%R /9o AT ARl ATSHIhT SF=AHT TS (@ Tohl SHHEAT 4. %
TTATAETe X3, 4 TTGRIGHT ¥hish! STIHH & | T STIRT FHHHAT 3l & -1 T o G 200 T
T T o Wl U7 FHIHAT J@1ES T 200 A YOI STEHMAT JETSS |) UTel S{ia HT9 Fa&r
R0%%/ % T IFFER AUTETh! T UM 0.3¢ B, T Tail &FHT 0,343 T ATHIUT &=HT 0,322
T | IEATS T ATTRTHT SETRTERT B |

aferert * : STRie TEHEECT

faawon Y TUTEH
JuTeT 0.3%¢
el & 0.343
TTHioT & 0.39¢

gid: 37 G171 GeT 2000 /69 |
SATEeRT T TUTEER 0¥ 2ETE 0,33 WT YhEh B, I W T& Wi Hih-s | a€ 9t feleh
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AT T3 3T ol @SS 39t dTfeTehTaT SWTSUaRT TieeRl Tt Ufte el war & |
Taar SRt TiERT {@TYfeh! SHEEAT Tfea T &ieh ¢ STXeTs W9 HIFeRI E9HT FANT T |
A HATITHAT Sfia J9 FSE0T (NLSS) TR T %2 Tiqerd SHeedr Tieien! [
B | fava Sahet T Rook AT SMF 2.4 STHATS TS WaTenT EIHT FIT T ATl | AT ATSRAT
TUTETHT Y. ¢ TTFRTd STHEEAT THETehT W@ & | 3 R ST TRl SHEEAT v, & Uiaed & |
(WDR, 2011) | 31a: F-axifes it Warer utereh! g fefa s@rss | ama fasme ufdaeT
(Roote/oc) T IFTFHR 3ok T STRHRT FH gaaoh (TR g T AT 20¢ TasmmErga
IEEHE UTeTeh! T < o |

L& deT (Enhancing security): SIves ¥HehT, Wﬁl’lﬁ, SUSTTRT T TRETehT SRV ST
HETETIRdTehT (Vulnerability) 3T BIAEE T3 GI-=6® USH TS |

fereRT A 3
ot ToTfifer weh STeRTehT ek §- | Ushel STohIITS STET TS | 3UYTh SUTIGhT STIET ITeT TRt

Strategy for Attacking Poverty

l v v

Promoting Facilitating Enhancing
Opportunity Empowerment Security

gf g STihT ToaTe TR & | ST TSHTRY Tasi-T, ST fashm, i T Ramfy srishm,
AT T AHTTSTR HaT foshTe ShRishH, @A =T R e |

A4 faa@at 987EE (Aspects of Human Development)

TS fohTaehT shal T&T THFTgaR &1

2. Toaenmoet wTiETS SheanT Tegue | fashreshy Tf-aw Seger ST o WS oo & |

. gl 3ET P W 89 AFER Sees faear T & | ofd: e okt
ST HIS T HEYUT FHTSTHT €1 shivad T |

3. OHE faemeT I AFE araes faedr aT A emaret qui ST giafed o
D |

¥, A faehre IRaeT STIavesh WM SEATSURT §-8: IcdTashed, =R (Equity), femo
TAT TTIHERLOT | Tl SATTh JTGATS SATITIH HI=Y qL JEhT U qT TTaworT e
fagae umT S fas |

w. WA faehrd TgeeT fashraeR e afeniyd me T fameht sient fasheus® faveisor 719 |

T U HET Taehtel Hrishd (UNDP) o 8 23%0 1@ Ycieh Y A& faehte g (Human

Development Index- HDI)WﬁW@IWW WWWW

U3T T AT @k (Composite Index) Tl FIHT AR FHehTes T IveEaTs AvES TS |

JETHter Sfia fearfqamt stqut fast fa wushier HDI o ayfgent et s 19 fa woreT 1 |

JEHT AR faehTEeRT TR (Dimension) 3T EIHT ST SR f91er qom Sfiae geamsm
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T g 137d: HDI H-eh! STTa ST ek, 21Tereh Haieh ToT 3T geeheh! Xl HeRurd i
frerd & | Y J9TeRT AT 3t 2 gk o aitgEes fmior M . HDI o 39Te%elTs foehmorsh 3
ILTIAHT STUTHT o TX NG ¢ TOT FITehTor 7T | Tarhrereht 3 389 g Tomerr wfta, Sfter wremem
T THT STEATETSohT AT SR [HTAE Gt SATeTia o sArsgen! ged SThuT fashm
FTISHURT TSR STET W HUT 9T JodTgeh T+ JHATS YA 7T & | 578 of Taehrersht =romT
eI T TRTETeTs SHTiee M 3t [aaRalTs dHe e 7T | uTeHT Ji-e e faenmeshl &T 3Tfd
7 & | .07 .1 A faehe gfdee Ro2x STTHR AHET TaehemT HuTe 2¢ qReened
oy 3ff TIET IS | JuTet Tavaeht @fa fre A faerme wuet T e1fq sreufamiad o 8 |
AT A faehte aReehe® T dTfeish™T JETsua! |
ATART . % : AUTART qWE (e T a=®

2. Sita TeaTeIT/ 3T/ Y % ¥
R, Taeme S srufera aves 93.%
3. Taene™ S Ty adEw 3R
%, Uidsath GNI (2011 PPP S) 3,2%%
«. HH T =k (HDI) 71 0.4%0

gia: 3.e7.8T9, ae 9T giddeT voey |

T k023 AT AUl HDI A o.4¥0 & | HDI o I3TE&cTs [oehTEshl 3 ILTIEhT STERAT o
TG ¢ TF FATRLT 7T | TaehranT 3 STRIe® G- Teredr Wi, Sfia Sememm ar g T T
ST SATHT TR | A7 T Jutet favaent T aHa fashmar sushr auTe®eh! arfaT we
@S |

JaTerT T 2. ufdyra & 9= i EiftReee 03¢ TWeRTel THTSHT faSHdTRT Stewe farraT
B | oTiies fedTerer afHa SRt W UTaeTd el & | STaeITiaehT HEgHT IR.% Ufawra Afear
B I TSIt TRt 22 Sfaerd, =TdTierR™T 3.0 wfaetd Afed, AT gogel (Jfdaa sfifad
STHAT) R T 4 ST, et ToTat (24 3f@ ¥R et afaafeatr) 2.« wfasrd | It g amtisss
qIT AT ITEeh T & W TSI T TaehTe FETRIHAT AU T R02< AT @ T <’
I ¢ T ¥R TIHT S, T T aY UTThl T ¢ 8 ¥e 37 Ry | oHa foshre garear
TUHT T FART G AewaqUl §eh S| 3T 91T &I | JuTeiien! ST 311 & 23%0 AT ©¥.3
T AT IF T wo.< IY Fehl & W T Taeneamr & Hed av v.4 ThmT 79 av
2. ThT & | SATASTE WRNTHeT AT STRAT ¢ &N ¢ T Sc WHMT &l R &N ¥ I
92 JhT B | TEE T 23%0 HT JUTcToh! W fehTel FaETHIeh 0.30e, T 234 HT 0.%¥20, T
R000 HT 0.¥ %%, B 004 AT 0.%6Y%, HY R0%0 UT 0,433, T 024 AT 0.4%% T & R026 AT
FE GUR 9T 0.1 JehT T T AT FTAhalTs 7al ATeRl T foshted FaTenieh GEREHE@ AT
T FAIS T STET 9 & | |Teh Jghued Sficiehtehl 0. 0o T W STEIT TfGTehT Holoheseh!
ST HHE 9o o 0.%3¢ THATS 241 UTeiehl 3THd gaehv=aT Ui FASIK & | e
TS faehTe GerehohiaRHT AT 0. % R\ HIF WTd TR & W Hiciehiehl 0. %% T Zfefur Tfeamhr
HEEh! ST 0.¥02 T | I T2 AT Taehienl STl F-qIoseh &7 ¥ 3Es | T,
T frshTeehT TeraT TuTeTsh! T Hfaerent Tswreht e fagrm T fifaeermnd arme fasmemr
fafarer werent TraTe quT 9o IR, AuATerR T GHTGET faehm, @M =, st
gt qT |THTNSTeh YUaTTeh! ST aden! Heieh e Tehl & | IO AT ArSHTeh!
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I &THdT<h W HHTeFeh! fashmemThd 3o e gigutedshr far faem m e & | aum
aiffen ifd, wamee farer qum TSR greT HfdeeHT aEaTHTiIS U §e TR & | ST
Wwwwmﬁwﬁ HTTiST GUETT HRIHHRT IR HUiha
FHTS THTEhRT EIHT R THTS T AR ATTcheh<oT, TTRTe R T armTheish gsft
TaforaT St feque, T daTer fashmasht ST o7 Tt arfed T, Jefereh Tt STThiNa
T W ATATaR0T TAior U | faumuT STTeRT Scaregersh asET 3wNT 7 Aifq asjar
FIATEI IS | FERRIHTRA &5 SR oI AT FrqerdT T SfafemT SATenia e gsare
U | THTERT T FHTIUT qh faehTeshT @it defehref= T0TTTden! aofAT T ShRIf-==e U |
T G T TehTareiT Trar-2r shRishHEEeh! T~ T4 HeprIe=r TH-<=T gge T 1f
TEIUS | (FIT: 3T THETR, 91T AT [Febraeht gHId] HRITR 3, 7T 2, 20u4)

Tafayr araxfarTs aggeresT stromaT q1o W feurfa drdstiaes et @ | StemT Fure, T faskm
RIS (THSISTS) T[T SIHAT w0y Tled 2’ I 2% AT THHT Rehl & | & 025 AT
TRTISTA A=aT fereatt Ufdae STTaR HuTet TaEiaTs I QuHaid Wue diad 24 JuTe 2% %
3t T e ORI | T8 R02% Tufeeadl € Ro 8¢ i Ufddeel SWTUT TiumTsfier g Tat
TTEITE I A 02% of a6 Ui AUl T Ui TIMel 9l & | 9T §IHT 36 I3l HHS
Tk BTHT =T W T qT Ufdaeel HHhT 3T TgEAT S g HRUT & a | ufear
T faerd gfaaeT (T 23%0) I BTeT (F R02¢) TFT STTIET AUTeTel hiqua FeshaedT &l
SARGT Tt uf TehT & | 3T 3T, feremerr fareama anfershrent ugwr, wear o stfdhent agvTiTaT,
TISTEE HIFHT U STET faseIe® Widel 3aTeturehl &9UT fef Tt | at BTHT STed |rTieish
ST STTTEATHT TahT JIEES 4-30 THAT TEhT WTdehT JeHTaT 9 ETHY usTie Wit | Jurermr
USHTR SHEEAT <2 T & Fiaed 3@ | I ISR SHEEImed ©2 qeWed © Jiaerd
SHEGEIT 3T ST faTeqa T HEHTamReRT - aTell Tl T+ i UIHET @ehl & | e &rsmT
T Shael STEHT USTTTERT R0 UTAeTd W1 Teoh! ST SRaws | et USTTRHE o JIerd & Utaerd
USTTREE ST T T STEETHT HUGT q2 Ui Hfaaarel J@TTEhT & | AT GLaT T faehraeh!
STTETRERT EIHT L& TTSoTehTuTehT STaEAT 4T ek A IfGuent & | Ui o iehT soemehl S0
At shaleT W& UTASTehT HTST TR qeel AT HUATS G TR & | HIWRh SHIIE ¥ SHAT ©
gfaeTd AT el T TgE-uH T fashramr i @ ST ST aeTiera 3 T et farehremT
FfiaT, Hiferrar, faaeafedr T Gasar ca1eT A YEReE FT UTEhT ATHT STEvId el dled
srufer 3= | uahraw ufd s et Tfesr 3T ST =T © 9 SThiash STRITa-Taaider et
e JedTe (SHT) T we aemee ¢ fasrd fegdr ATt T STel SATTdehl qomT =t
T WIS Wbl © | Teae Jafreh T SETdieh! 3 avmara < giaerd T fammor sfiEtdient
R¢ TIHET 22 UTGETeT el JuTeren! STia- STRTageE Terea T fasmumr e & w= fashe
TeRTeT St Tregu STaET & | (A o qTug, AW T afoden anfgent anus, Meem=
&t o0y, FfH )

A4 fa@w@at @ (Components of Human Development)

driereRTaT Sfectiad AHd fasheent dod = STEr &1:

9. Sifed YImIT/ A (Life expectancy at birth): JaepT 31 SR T faemm HcgaT
STeTeRehT STTEYT TTaq, TGHT 31 STHeh! fOTg] afe auehl e af | Sfia yeamefiel am)
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qAT T SIS ATe |

R, faeme s smfera 6|'Ei%“<3(Expected years of schooling): 7 faaTe™ yasr T 30T
STeTehel STUET T He TaarTerr ST aeeeh! el agedT & |

ER Waﬁﬂ%ﬂﬁaﬁﬁg(MeaHyearsofschooling):q\T?HH&IWWW@[
Stia STafemT UTe et ekl Hied aue® g1 | AHHT UgaaTs faenad S sTufed
TJUEE T HeH Juesal AT TS |

¥. WiqeAth del UM 3T (GNI per capita 2011 PPPS): AT I3ThT HEToh! @RE Tk &waT
(Purchasing power parity or PPP) T&fd Gqth U Gl Taiifed o R (ICP)
& GDP T I JeaIe®ehl I IFrqUied gorT T faerfaa mehr & | feafe sfuerfen
(Official) faf T SEE Scoied TN IANTGE G | STATERATS a3Teh! Tfaeate Ha
TSR AT AT e | W fIehTaehT qeae®atts FHFTTaN 3ETsH afehes -

ST T

| Components of Human |

|
| | |

Life Access to GNI

T, O, Y. STIAcTes 2 THT SiehtoT 19 TEhT & - 3= W12 fashTel STUshT 81576 (0.<00)
T OTfer HDI YUSTE®), HEIH AT aehTe WU 9EE (0.400 G 0.1’ HDI HUHREE)
T e g faehmr vushT W@eE (o.4k4 HDI YT dat) | JuTet e araier faehmr syusht
ITTEEERT T IS |
e o qfe&E R09c AT faehTe GeehiehuT Ut J8UeH ¢ 8 ¥} 37 ST el
T 2 T ¢ TIhe® He T 028 AT ¢ T ¢ TAHT Wbl T | g foehmr gehieh
o TWHAT WX T &Y 02% HT JUTCTh! AT T Gohi® o IWT 1SR ekl oy | ar
ST UTeehR! IS ook ehiohAT WA MU S-S | X 3T Jgehehl WA ~TITaten!
3T THT HUehTeT EIH 9 T ¥hieh! & | JUATSHIel TRl Tad 317, Wfersh Tt T FHIeTichont
STIRAT Hideatth 3T Fehe®eh] HATIRAT WS qehTe Feehich THohle Tenl © | I8 7edl 39a
3o AT & TH Jehl B | TfSeall d- GRIRAT UTeIfieh Toeed T 713 Ti3HT WTeed Hadash
TR g foedr yuuts  ufdeaft STeMT Seoied Ui UhT © | I8l Gelheh! T
&SR] ST WSS | 3 GIHAT BT 20 I¥ ¥ VT T TShT | T T HaT TFHehT TG
T Tl T Ui RIS ST HATT O 3h T A & | UidaeT ST dTaRdael 48
T < FTARTT Teehl & | ATERAT &L ¥ 37T YJohehl JO-THT H=TSieh 218 | AITeialTs HTd
faenTaent &mT yeihe U fererr T ufaeats STraTHiehT e fHenT Teht & | W oI ST T hitT
QU ITqeTd aTeraicrehT faRersr ST TRl qedieh JME-S | T, Th haMT 9FT HUhT  hitd &4
gfaeTa aetaniesT TEss Trmeh! ferer Afas arfefey meRt & | Tt A sk AT gAY & |
AT ST Ufqedh 3T R BTN ¥ T 92 SANH S Bl B | HF T
TS 3T AT goT T HaT Tedhdieh STEmAT  Ufdedt maHT fHered i |
R0 {ST&/ Rajaswa




T TEdfaesh AU AMEHT 7 HUOH 3% AT TSITS T&dT HUST R FHRT
STANT 7 T ATURAT ATETH AT TRehl & | ¥ Rl TN ATIhT JTIRAT  Fehrer
yfdeaf T 99 AUTelie®ehl ¢ &9 ¢ S U ol & | TEHT 9 AUTed! ATl T
AT TERT HATGHIRT ATIRAT 3G 3T Thloet TReg | Fawiiheht STURET Tqad sT=aT
yfaeafs 3T ¢ OF 30 STHRE! SoRal de@l @ | RS TR STERAT "I T
yfdeates STRmT Ui I8 SRRRMT ATSHT deal & | Aure Afaed faswferd gaes &g
HTERUTART f Gahalts &4 e | Y TeEEe ST o R OHd g geehis
T STTER & | T =032 T fded foshfad qeishae W 337 TRRRT e 3Tvh HIEd
@ | afeaur UfGRITRT ¢ HIohe®HT HUTCT &Sl TIHHT Wbl & | AT GoehehlohHT JUTe, R |,
TTREd, Ueh TATIeA det YhiehT & | TTd a¥ ¢ 3T TITHT IEeh! VR IH I8 230 3T TqHAT
WH T | I UTREAT 2% 3T AT WRIMET 2o 7T T TIhT T | 20 TATHT Tehl
ATfeqd JEUSH 202 , 234 I TAMHT Wehl I 23% T ¢3¢ TIMHT Wl SR 23%
TITAT JehT & | AT STTRAT SATEST I T TS TR S | 8 2’%0aE au-T
Tfefrer adr ufdee ardstie 1 TR B |

ATt . €

EcaI S EEIED UGEELT Iq a9
9. 0.%% 23% 230
R.4EH 0.%2% 234 23%
3. FITATRST 0.%0¢ 93¢ 23%
% AT 0.K19% 9% ¢ 9%
. HTieayd 0,920 203 202
RiNE 0.1 0% 0%

AW fae| e qTeve

HDI Gev=T el faehraehl TiE=eh af | a7 ATIeUE Hwh U< HH Y fash " (UNDP)
o WG 3T 7o faferehT EOHT € 2] 0 AT TSHT 7RI & | AT ATIGUES WS SiIaehT 3 TerT
qraierd - THT faeRT anfit o1, faver wfea € Sfia yeme T (31R]) IHDI 9T9evsel Ui Uedish
ITCATS TTRTERT 3 ITTIHT STTUTAT o T ¢ T FTANo T VAT T | HDI HTIGUS
ToehTEshT 3 TS TRNT T JVEEATS 3 FHEHT 10T TS - 0.0 3@ 0.4 qH FeT AHE
faepma, 0.4 2T 0. 0] TAT T AT fahTE T 0.co G 2.0 THT I=a AN fashd | 57
HTIGUST AT faehraerl Fler TaX MU JoTcHeh & AT | Jel dHiyg, J qur wifdes
TIC ST ToeRTEhT TAEIEEHT S hiad TS |
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Meditation Practices in Nepal: Vipassana as
a Tool of Training and Personnel Development

Mukti Prasad Pandey*

1. Background

Meditation cannot be defined in words, numbers or symbols, rather it is something one
experiences. In Sanskrit, it called as dhyana, in some other literature it is described as
jhana. Some of the spiritual master believed that there is not the exact english word
which gives the meaning of dhana. Most of the English text dhana is translated as
meditation, so the word meditation is used instead of dhana throughout this article.
It is difficult to trace the origin of meditation. Classic epic Veds, Buddhist and other
various literatures have also mentioned of meditation practices. We can agree on the
assumption that meditation began with the human civilization.

This paper tries to highlight various meditation techniques in general. And it emphasizes
on Buddhist meditation practices with special focus on Vipassana. It begins with
definitions of meditation by various spiritual masters and then moves on to some of
these practices. Later, analysis of meditation practices on Mahayana, Therbada and
other relevant Buddhist meditation techniques. In addition, it also analysed that how
Vipassana techniques is used as a part of basic staff college training in India. Finally,
summarizes the Based on the analysis of the various effects of meditation practices,
the study . recommends the government of Nepal for continuing meditation courses
during the basic and advanced level training courses designed for civil services and
other government services.

2. Defining Meditation

Some scholars try to define meditation as a process of keeping the mind quiet in order
to spend time for religious or spiritual purposes. Whereas others emphasize it for
being beyond the spiritual or religious purposes. Tigunait' has explained meditation
as process of an inward inquiry and in such inward journey everyone comes to know

1. Pandit Rajmani Tigunait, 7he Eleventh Hour, USA: the Himalayan Institute, 2001.
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about themselves. Swami Rama® has defined Meditation as a unique technique for
resting the mind and attaining a state of consciousness that totally different from the
normal waking state. He further emphasized that meditation is a not a religious rather,
it is scientific because it is a process that follows a particular order and produces
verifiable results. Patanjali® defined meditation is as part of yoga which deals with
mental relaxation and concentration. Here, the attention is focused on thoughts and
breath. Awareness of breath automatically controls the thought process and thus
relaxes mind. Besides, he clarified that yoga as ‘chitta virti nirodha' promoting the
unison of body and mind and envisages wellness of human beings both physical,
mental and spiritual.

Kabat-Zinn* has defined meditation as neither contemplation nor rumination but as
in thinking about a conceptual theme. He categorizes two major classes of meditation
practices: concentration meditation and mindfulness meditation. Concentration
methods are widely known as transcendental meditation, involving the restriction of
attention to a single point or object, commonly a mantra, the awareness of breath,
visualization of an object and holding it in the mind for extended periods. Mindfulness
meditation is awareness meditation or insight meditation which is like Vipassana.

Ramkrishna Paramhansha®, an Indian sadhu, has defined meditation as fixing the mind
on God. He has further highlighted three ways of mediation: thinking of God while
doing duty, meditating on God sitting in a specific place and contemplating him in any
object. And meditator should discriminate between the real and the unreal: God alone
is real, the eternal substance; all else is unreal, that is impermanent.

Another Indian Sadhu, Shivapura Baba® (Gobindnanda Bharati) also explained
meditation like Ramkrishna. In the beginning stage meditator should start with
chanting God's name or one can have group Bhajan and kirtans (singing and chanting
of devotional hymns) along with Satsanga, discussion on devotional and spiritual
topics, studying the scriptures all of these practices could be helpful for meditation.
Frequently meditate the name and form of one's preferred God, visualize different
parts of God's body from head to toe including his ornaments, clothes and color. This
will keep meditator in one-pointedness focus and make their mind and body strong and
pure. Any work which we do to please God, is also meditation. He has also suggested

2 Swami Rama, The real meaning of Meditation, access from https://yogainternational.com/article/view/the-real-meaning-
of-meditation Retrieved: 2018/10/02.

3 Narakanta Adhikari, Patanjal Yogadarshana (in Nepali) Kathmandu: Viddhirthi Pustak Bhandar, 2070 (BS)

4 Swami Rama, The real meaning of Meditation, access from https://yogainternational.com/ article/view/the-real-meaning-
of-meditation Retrieved: 2018/10/02.

5 Swami Nikhilananda, The Gospel of Sri Ramkrishna, India: Sri Ramkrishna Math, 2002.

6  Bishnu Pd Timilsina, SWADHARMA Right life of a Seeker of Self Realization: Life and Teaching of Shree Shivapuri Baba,
Kathmandu: 2017
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that the best time for meditation could be early in the morning and starting with simple
pranayama for few minutes before meditation is fruitful.

Osho’ talks many series of discussions about meditation. He has defined meditation as
a very simple phenomenon with nothing to do either bodily nor mentally. He further
elaborates the concept that it is not against action. In meditation, no one could be a
doer, but just be an observer and awareness becomes absolutely undisturbed.

3. Meditation Practices in Nepal

There are various types of meditation practices in Nepal, numerous spiritual groups
and cultures have preserved own their unique nature of meditation. It is not easy to
capture all traditions and meditation practices in this paper. In the following section,
some specific meditation practices are highlighted.

3.1 Eight steps of Patanjali Yogasuttra

An ancient sage Patanjali reintroduced Yogasuttra, a classic epic where he has
highlighted eight steps of yoga systematically. In this method, some steps in the
beginning are emphasized for physical fitness and others are for concentration and
Samadhi and finally a way to enlightenment. The first five steps: Yama, Niyam,
Ashana, Pranayama and Pratahar could help to develop the meditators' physical
discipline and bodily purification which are the bases for meditation and purification of
mind. Next three steps: dhayana (meditation), dharana (concentration) and samadhi
(absorption) focus on mental purification and enlightenment®. A famous Indian sadhu,
Swami Ramdev’, highly emphasized on this system of Yoga in the name of Patanjali
Yoga Pith Haridwar, India. Patanjali Yoga is also becoming popular in Nepal these
days. People in city areas are much conscious of their physical health and practice this
method in groups. They have focused on beginning five steps and very few of them
practice next steps of meditation.

3.2 Meditation methods practiced by Osho followers

Osho Rajanish' (1931-1990) speaks of many topics in his public talks. He has discussed
contemporary meditation practices at that time including Buddhism, classic Sanatan
Hindu, Zain and so on. In his discourses, he talks about Buddha, Krishna, Mahavira
and many sadhus. Particularly he has discussed many types of meditation. Some of
them are a mix of physical yoga exercise, pranayama and close eye meditation. After
his death, his followers established numerous meditation centers around the world.

Osho, Yoga the Alpha and the Omega: Discourses on the Yoga Sutras of Patanjali, Kathmandu: Osho Tapoban Publication.
Adbhikari, op.cit, f.n.3
for more detail access from http://www.divyayoga.com

0  Osho world, Brief Biography of Osho, access on 2019-01-28 from http://www.oshoworld.com/biography/briefbio.asp
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In Nepal, his followers practice various types of meditation. There are two groups
of Osho followers in Nepal'': Tapoban group and Oshodhara group. Both groups
equally emphasized meditation practices learnt from Osho.

1.3 Kriyayoga method of Yogananda Paramhansa

Yogananda, Paramhansa'? (1893-1952) learned Kriyayoga from his Master Yukteshor.
Refering the history of kriya yoga, Yogananda related that its story begins with
Bhagawat Gita, where Krishna taught this technique to Arjuna, then the technique
is passed on to many spiritual people. He then connects the story of this technique
that Babaji teaches it to Lahadi Mahasaya. Then Lahadi teaches this technique to
Yuktashor Giri who was the guru of Yogananda.

He has explained that Kriya Yoga is a simple, psycho-physiological method by which
the human blood is decarbonized and recharged with oxygen. This technique is also
focus a good mixed of physical excise, pranayama and meditation. When Yogi (the
meditator) practices this practice, the molecules of extra oxygen are transmuted into
life current to rejuvenate the brain and spinal centers. By stopping the accumulation
of venous blood, a yogi is able to lessen or prevent the decay of tissues; an advanced
yogi transmutes his cells into pure energy. Then the yogi stops decay in the body
by an addition of life force, and arrests the mutations of growth in the body
by apan (eliminating current). Thus, neutralizing decay and growth, by quieting the
heart thus the yogi learns life control.

The Kriya Yogi mentally directs his life energy to revolve, upward and downward,
around the six spinal centers: medullary, cervical, dorsal, lumbar, sacral, and coccygeal
plexuses which correspond to the twelve astral signs of the zodiac, the symbolic
cosmic man. This technique requires an experienced teacher who can pass it upon
to his fellow student one to one very carefully. Some of the followers of Yogananda
practise this technique in Nepal.

1.4 Rajyoga System of Brahmakumaris.

Dada Lekharaj™ (1876-1969) rediscovered this technique in India. Nowadays, the
Brahmakumaries University in India and various centers in the world teach this
meditation technique. The follower of the Rajyoga meditation techniques believes that
this technique is transferred from the very ancient times of lord Shiva. This technique
is very simple and can be practiced anywhere, at any time. It is practiced with open
eyes which is believed to be a state of being just beyond every day consciousness.

11 "See more from: http://www.tapoban.com and http://oshodharanepal.com

12 Yogananda, Paramhansa, An Autobiography of a Yogi, New Delhi: Adarsha Books, 2008.

13 Brahma kumaris, Experience Raja Yoga, access from http://www.brahmakumaris.org/wisdom/raja-yoga, Retrieved:
2019/12/28.
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In this tradition, the meditator should be focused on a light point with their eyes
intensely. Followers who stay permanently in meditation centers wear white dresses
and eat self-cooked vegetarian food. There are number of Rajyoga meditation centers
in major towns of Nepal. They are operated voluntarily by contribution of followers.

3.5 Kabat-zin method of mindfulness

Kabat-Zinn' is a medical doctor. He has tested the effectiveness of meditation
practices on his patient's recovery. Promoting mindfulness meditation, he categorized
meditation practices in two major classes: concentration meditation and mindfulness
meditation. His mindfulness technique has roots in Theravada Buddhism and he
himself like to said it is like Sattipatana Vipassana or insight meditation.

The practice of mindfulness meditation presupposes concentration to maintained
steady attention. Rather than restricting attention to one object, however this approach
emphasizes the detached observation, from one moment to the next, of a constantly
changing field of objects. This flexibility is achieved by concentrating on a primary
object (commonly the successive flow of in breaths and outbreaths) until attention
is relatively stable, and then allowing the field of objects of attention to expand to
include, ultimately, all physical and mental events- body sensations, thoughts,
memories, emotions, perceptions, intuitions, fantasies-exactly as they occur in time.
Mindfulness Based Stress Reduction Therapy was initially developed at the University
of Massachusetts Medical Center as an attempt to provide increased health and well-
being to people who suffered from a variety of conditions such as headaches, high
blood pressure, back pain, heart disease, cancer and AIDS.

3.7 Right life of Shivapuri Baba

Govendananda Bharati'® (1826-1963) is an enlightened shadhu who had spent 50
years in Nepal. He has practiced meditation in Shivapuri Hill. That's why he was
famous as Shivapuri Baba. He had explained meditation in a holistic approach of
Right Life. Neither he has made any formal disciples nor emphasized to established
any religious groups or Ashrams. He had given guidelines for right life to the people
who had met him. After his death, some of his followers made a small Asharam near
Tirbhuvan International Airport, Kathmandu where his samadi is kept there.

He has explained right life as three kinds of disciplines which are very common and
people can practice day to day life. The first discipline is bodily: for maintaining body
one has to discharge certain duties towards nature, towards family, towards society,
towards government, towards profession. Second category of discipline is associated

14  Kabat-Zinn, op.cit,f.n.4.
15 Bishnu Pd Timilsina, op.cit, f.n. 6.

ST/ Rajaswa R



with morality: in which a person should make his mind strong for this he has to
cultivate virtues, charity, self- control, fearlessness, patience and so on. He further
elaborates this concepts with three types of karmas (actions): (i) Karma-right action
which should be done (i1) Akarma (useless action) - better to avoid it and (ii1) Vikarma
(harmful actions) — shouldn't be done. The third discipline is interrelated to spiritual
life where a person should be devoted to thinking of truth rest of the time.

He further suggested that those who have exceptional strength and purity of mind can
go forward directly in search of God. He has given some examples of strong souls like
Buddha, Ramkrishna, Raman Maharshi who can ignore this disturbance, and at the
same time, maintain keeping their full attention upon God.

3.7 Buddhist Meditation System

After the Buddha's death, his followers practiced his teachings within their traditions.
Theravada, Mahayana, Vajrayana traditions are some prominent practices. In addition,
Tibetan Buddhism and other traditions also practiced meditations in their own culture
and traditions. Theravada tradition believes knowledge transfer from Buddha to his
followers should remained pure and not to mixed up by anything. Mahayana tradition
accommodates some later development practices in contemporary Buddhism. The
teachings of the Theravada school emphasized on four noble truths: the noble eightfold
path, the doctrine of conditioned arising, and the doctrine of no Self or no Soul. The
doctrine further emphasis in on the liberation of the individual, which takes place
through one’s own efforts (in meditation) and through observation of the rules of
moral discipline.'¢

Mahayana tradition, known as a middle-way philosophy, is widely popular after the
fourth sanghayan. 1t is introduced for accommodating common people from monk
centric tradition of Theravada tradition'’. Besides Pali cannon, this tradition seeks
some concepts from Sanskrit and other literatures. Mainly it emphasized on sunyata
which means emptiness, clearness and pure awareness. The fundamental sermon for
Mahayana tradition most notably came from Zen Buddhism which is widely popular
Tibet China, Japan and other east Asian countries’s.

Santima'® has taken Vajrayana tradition is also a part of the Mahayana tradition. The
'experiencing of suffering' and goal of achievement of 'Buddhahood' are similar in
both traditions. The only difference is methodology of achievement of their goal. The

principle of emptiness, the principle of the power of the mind to determine the nature

16  John Blofeld, The tantric mysticism of Tibet, USA: Charleston Buddhist Fellowship, 2002.

17 Lotus Association for World Enlightenment (LAWE), Lotus Suttra (Nepali transalation-Punddarik Dharmamritsar)
Korea: LAWE, 2072 (BS).

18 Santina, Peter Della, The Tree of Enlightenment, Buddha Dharma Education Association Inc,1997.

19 Ibid, pp.256.
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of our experience, and the principle of skillful means are three principles to understand
how the Vajrayana path can work. There are multifaceted characters of Vajrayana
meditation practice, when the mind becomes tired and irritated and is no longer able to
concentrate on the visualized form of the deity, it can concentrate on the mantra; when
it becomes tired of concentrating on the mantra, it can concentrate on emptiness; and
when it becomes tired of that, it can go back to visualized from of the deity?’.

There are different methods of Buddhist meditation practices which are following by
various traditions. Some similarities and some difference among them. Tharbadian,
Mahayana and Vajrayana tradition emphasized their own traditions. In Nepal Vipassana
tradition by Ledi Sayadaw and Mahasi Sayadaw, Vajrayana and other Mahayana
tradition are also practiced.

3.7.1 Vipassana: Mahasi Shadyaw Method.

After the death of Buddha, Vipassana “almost disappeared from Nepal and India. This
tradition was preserved in Myanmar with the tradition of student-teacher relations.
Later, a Burmese monk Mahasi Sayadaw?' (1904-1982) teaches this system of
meditation in Myanmar. Later this system spread around the world. This system
follows the core teachings of Buddha without modifications and tries to make it as
pure as possible.

Mahasi emphasized that mind and matter are impermanent things. To see mind and
matter are impermanent or what they really are meditator have to meditate to the
reality. They rise and pass away and are keep on oppressing you, so they are dreadful,
they are sufferings. You have to meditate to see them as they are, as sufferings. They
are processes lacking in a personality, a soul, a self. You have to meditate to see that
there is no personality, no soul, no self. Meditator must try to see them as they really
are.

This system emphasized on mindfulness each and every step. Closing eyes and sitting
in comfortable posture: mostly recommended cross-legged meditator should try to
watch his own breath. When breath comes in and goes out, the abdomen moves, the
rise and fall is especially conspicuous. The movement of rising abdomen observe as
'rising' and the movement of falling of abdomen observe as 'falling'. It would help
meditator to develop concentration. Then meditator needs to enter insight meditation,
Vipassana where practices of watching sensations throughout the body. Meditator
should not evaluate sensations whether they are good or bad, exciting or painflu.
Beside sitting meditation this system also focuses on walking meditation where the

20 Ibid, pp. 258.
21 Mahasi Sayadaw, (Tr. Maung Tha noe), Fundamentals of Vipassana Meditation, access from http://www.tathagata.org/
sites/default/filess FUNDAMENTAL[1].pdf Retrieved: 2019/01/15.
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meditator used to meditate every time he walks, realizes that he walking. In every
moment of the walk, the meditator shouldn't lose his concentration.

In this system of meditation retreats, the meditator practices mindfulness in four
different postures. They practice mindfulness when walking, standing, sitting, and
lying down. They must sustain mindfulness at all times in whichever position they are
in. The primary posture for mindfulness meditation is sitting with legs crossed, but,
because the human body cannot sustain this position for many hours without changing,
we alternate periods of sitting meditation with periods of walking meditation. The
retreats arrange for long time for three months. However, meditators can join for a
week or a month or for the whole period. There are two meditation centers in Nepal:
one is in Kathmandu and the other in Lumbini where experienced teachers guide
fellow students.

3.7.2 S. N. Goenka Tradition

S. N. Goenka claims that the meditation practice of the Vipassana school has come
directly from Gotama, the Buddha through an unbroken chain of teachers who have
preserved the technique in its pristine purity. The lineage of the school supposedly
includes the monks Sona and Uttara who were allegedly sent in 250 BC by the
Venerable Moggaliputta Tissa to spread the teaching of the Buddha to Suvarnabhumi,
and the Arahant Dhammadassi of the Pagan kindgdom (nowadays Myanmar)?. In the
modern period, the teaching was passed on through Ven. Ledi Sayadaw (1846 —1923).
Although there is no actual record of who taught Ledi Sayadaw the technique of
Vipassana meditation as it is known today. Later Ledi Sayadaw taught this technique
to a layman, Saya Thetgyi (1873 — 1945), then it passed on to Sayagyi U Ba Khin
(1899 — 1971) and finally in S. N. Goenka (1924 - 2013).2* Goenka then reintroduced
this technique in India and other countries. Nowadays, there are growing numbers of
meditation centers applying this technique all over the world. In Nepal, there are nine
centers and thousands of students are there.

In this technique 10 days, 20 days, 30 days and 45 days courses are available®.
Three days and one day courses are available for children. All courses are operated
residentially and close camp where Vipassana teachers (which are called Acharya
and sahayak Acharya) introduced the students about Sila, Samadhi and Panna. 'Sila’
includes right speech, right action and right livelihood. Furthermore, in this first step
students will have to maintain a minimum standard of morality (panchasila) by way of
a promise to refrain from killing sentient beings, stealing others property, committing

22 Vipassana Research Institute (VRI), Vipassana Meditation & its Relevance to the World, India: VRI, 2011, pp. (14 =33).
23 Ibid, pp. 15.
24 see more from http://www.dhamma.org
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sexual misconduct, telling lies and intoxicating drinks. Then seekers practice 'Samadhi’
- includes right exertion, right attentiveness, and right concentration. This second step
is for the development of the power of the concentration to one-pointedness of mind.
Finally, students learn on 'panna’ (wisdom-inside) which includes right contemplation
and right understanding. Student should take part 10 days courses at beginning. One
day and three days courses are also available for old student: who has already take part
for at least one 10 days course. Course starts with anapana: watching the breath below
the nose and upper leap part, coming in and going out. Then Vipassana: watching
sensation throughout the body. Finally, students are taught mitta: sharing benefit of
this practices to all human beings.

Most of the basic rules are close camp meditation, close eye meditation, five Sila and
watching sensation throughout the body are similar in both Mahasi Sayadaw and this
technique. Both techniques are near to the Theravada tradition. Course planning time
and anapana sati: watching breath is a little bit different. In Mahasi system watching
breath through movement of abdomen rather than nose and upper lip area.

3.7.3 Mahayana practice

Above mention Vipassana techniques Mahasi Sayadaw and S N Goenka tradition are
close to Theravada tradition. As we already discussed, the Mahayana tradition is like
a middle way which is based on Pali as well as Sanskrit literatures. Madhyamaka
philosophy explains how the whole world and its beings are an illusion. It is believed
that this tradition was propounded by Nagarjuna where he emphasized on bodhisattva
and sunyata. Things are not truly existent in and of themselves, because they are
dependent on each other. Bodhisattvas understand this very precisely. And sunyata
means emptiness, clearness and pure awareness which can be achieved deep meditation
practices.

1.1.4 Vajrayana Tradition

Sridhar Rana® explained that Shamata and Vipassana are widely popular in Vajrayana
tradition. Samata means concentration which helps mind remain on the same object
or mantra or murti. Various objects can be used for Samata meditation. He further
explained that differences in various methods of samatha is the main cause of
differences in meditation practices. Even in Hindu traditions some types of samata
are practiced there-like om mantra practice or concentration of mind in the center of
forehead. There are nine level of mind (chitta situation) and four level of samadhi in
this tradition. In vipassana, meditator can see things as they really are. Vipassana is
associated in sunnyata which can be learned from an experienced teacher. In Nepal,

25  Sridhar Rana, Methods of Vajrayana Meditation, access from https://www.youtube.com/watch?v=A04ul2jQVZE&t=190s
Retrieve: 2019/02/15
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some of the Newar community practice this tradition however it is limited up to some
mantra practice and ritual practices.

4. Effects of meditation:

Yoga and meditations are practiced since the very beginning of human civilization®.
Yoga is widely popular for physical fitness whereas meditation is associated with
mental fitness as well as beyond the mind. Some philosophers like Patanjali use
the term Yoga not only for physical Yoga but it also consists meditation. From very
ancient times meditation is practiced to reach enlightenment. Ancient sages and
spiritual masters have already achieved enlightenment through their various methods
of meditation.

The Buddha reintroduced Vipassana during his enlightenment. Swami Rama, Osho
Rajanish, Shivapuri Baba, Ramkrishna Paramshansa, Yogananda Paramhansa also
applied their own ways of meditation practices to achieve the enlightenment stage. As
Sadguru?” emphasized that all of the meditation techniques not contradict each other,
rather all of these techniques whether they relate to Islam or Christian or Hindusim or
Sufiism or Buddhism they all are complementary to each other. There is no doubt each
types of meditation has its own importance and may have positive effect on mental
wellbeing for the people. There may be various way to follow each meditation practices
however we can agreed the ultimate goal of meditation for personal wellbeing, mental
peace and finally the enlightenment. In addition, appropriate guidance is needed for
beginning stage.

Besides achieving enlightenment, meditation can be helpful to common people for
their daily life. Most of the studies have showed positive effects of meditation on
mental health. Kabat-Zinn?® found that meditation could be used as the basis for an
effective behavior program in self-regulation for chronic pain patients who had not
improved with traditional medical treatment. More interestingly it also shows positive
result in government sector employees where meditation increased their efficiency at
work and productivity and it is equally helpful to improve their personal wellbeing®.

Some of the researcher tried to evaluate the effect of meditation on student behavior.
Radhi*® found positive behavior change, improved classroom behavior, obedience,

26  Kothari, Deepika, History of Yoga, produced by Vishuddhi Films and Madhya Pradesh Madhyam, Access from https://
www.youtube.com/watch?v=92J-JPChael, Retrieved: 2018/12/15.

27  Yogiraj SatGurunath Siddhanath, Is Kriya Yoga more advanced than Vipassana Meditation? Access from: https://www.
youtube.com/watch?v=x8xKAcRKS5qk Retrieved: 2019/01/15.

28  Kabat-Zinn, op.cit. f.n. 4.

29  D.R. Parihar, Impact of Vipassana in Government, Research Report Submitted to Government of Maharashtra and
Vipassana Research Institute, 2017.

30 RajaRadhi, 4 Study of Vipassana Meditation on Adolescent Behavior Pattern (Thesis submitted to the University of
Madras for the award of the degree of Doctor of Philosophy ) 2002.
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reduced anger and other negative factors. Another exciting result was seen by
Glogowski®! who tried to evaluate Vipassana practicing teachers' behavior change
after meditation. Vipassana meditation addresses: (i) the problem of teacher stress and
burnout (i1) contributes to changing the teaching and learning process and pedagogy
through bringing a deeper awareness of self (iii) can increase awareness of the present
moment, which supports responsive decision-making. Not only this, teachers who
practice Vipassana meditation were found to be calmer, more centered, equanimeous,
confident, and able to deal with work stress and demands within the school day.
Leinbeger* showed positive behavior changes among those who practiced various
meditation styles: mindfulness, Vipassana, Zen, Shambhala and mixed method.
Whether meditator belong to Christian, Buddhist or other religion, or they follow
either methods it works well.

Based on the Tihar Jail study, Chandiramani, Verma and Dhar** was found that after
Vipassana courses there was a significant reduction in anxiety and depression in Jail
inmates. In addition, a majority of prisoners reported favorable attitude towards law
after meditation practice. Similar result was shown in the documentary film produced
by Phillips** which is captured the effects of Vipassana meditation in an American
Jail.

5. Vipassana as a Tool of Training and Personnel Development

As discussed in section four, meditation could be the effective tool for personal as
well as professional development. More specifically, meditation like Vipassana could
be used for behavior change of jail inmates, improve learning behavior of the students
and personal well-being for common people.

In India, central as well as provincial government promoted Vipassana course as a
part of employee training and development tools. Some of the provincial governments
like Maharastra, Utter Pradesh and Gujrat have adopted this course as part of basic
training course for their newly recruited officers. While most of central government
organizations and provincial level organization granted paid leave for their employees
who want to participate this course®. As already mentioned in earlier section about
the comprehensive study by Pariyar®® where he found the very much positive and

31 Jeffrey Ronald Glogowski, Vipassana Meditation and Teacher Decision Making, Doctoral Dissertations Submitted to
Walden University, Jan 2011.

32 Katherine Jane Leinberger, Measuring Mindfulness in Meditators and Examining How Aspects of Meditation Practice
Affect Mindfulness, (Doctoral Dissertation) Submitted to Texas A & M University, Dec 2012.

33 Kishor Chandiramani, S.K. Verma and P.L. Dhar, Psychological Effects of Vipassana on Tihar Jail Inmates, India:
Vipassana Research Institute, 1995.

34 Jenny Phillips, The Dhamma Brothers (A documentary about the Vipassana introduced in Americian jail) access from
https://www.youtube.com/watch?v=hKthc4eP9To&t=1327s, 2008.

35  See more details from collection of Vipassana related circular access from: http://www.globalpagoda.org/grlist

36  D.R. Parihar, op. cit. f.n.29
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interesting result of Vipassana meditation in Indian Government service. As an
Indian Administrative Officer the researcher himself emphasized and recommend
the government further expand the Vipassana course program for other government
services. Government of Nepal also tried to introduce Vipassana course as a part of
basic level training for newly recruited officers. A couple of batches took part on the
course, however it couldn't be continued. There are number of studies which showed
the positive and encouraging result of this techniques among the employees as well as
organizational level. Some of the private sector organization like 'Joyati Group®”' and
other some School have been providing paid leave for their employees who want to
take Vipassana course.

Goldman®® emphasized that management hired employee evaluating cognitive
intelligence and emotional intelligence, however after hiring them emotional
intelligence played more vital role to motivate and empowered them. He further
elaborates that self-awareness, self-regulation, motivation, empathy, and social skills
constituted the key aspects of emotional intelligence, and that emotional intelligence
was more predictive of managerial success than cognitive intelligence. These five
components of emotional intelligence at work are closely related to Buddhist
philosophy which could be developed by meditation practices. Referring Buddha's
teaching, Rarick * summarized that modern manager should: (i) be mindful (ii) be
compassionate (iii) be flexible and open minded (iv) be recognize that nothing is
permanent — neither the organization, nor the strategies that may work now. And if
managers practiced meditation like Vipassana they could maintained quality of life,
living in peace and harmony which would help rational economic decision, ultimately
it would be fruitful for employee as well as organization.

Bhatnager® try to explain the effects of Vipassana meditation on employees’ level
of motivation. He further emphasized that meditation practices enhance the ethical
behavior, attention stability and emotional transformation for employees and they
all work together, more transpersonal directions. As meditation practices increased,
motivation becomes less scattered and more focused, the things desired become
subtler, more internal. Employees' desires gradually become less self-centered and
more self- transcendent like shifting up Maslow’s hierarchy of needs. Based on all of
the logics, we could agree that meditation like Vipassana is an effective tool which
could be used as a part of employee training and personal development.

37  Discussion with Dr Rup Joyati, Vipassana Teacher and one of the founder member of Joyati Group.

38  D. Goleman, Emotional Intelligence : Why it can matter more than 1Q. Bloomsbury, 1995.

39 C.A.Rarick, Enlightened Management : an Analysis of Buddhist Precepts Applied to Managerial Acivity. Journal of
Global Business Management, Oct, 2007 .

40 V. Bhatnagar, Stress Management - A Way to Increase Efficiency and Effectivenss of Employees : a Study of Vipassana
Meditation. in International Journal of Application or Innovation in Engineering and Management 3 (1) , 2014.
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6. Suggestion for Government

In the changing context, three tiers of governments should be focused for their
employee management issue. Samayojan process further decrease the civil service
performance and personal motivation. Either prompt and effective public service
delivery or, development works civil servants played the vital role. Not only this
security personals and other governmental service are also contributed for governance
and development. Government should also think about the gap between the aspiration
among the citizen and level of development. To overcome this situation, there is
urgent need of efficient and motivated employees.

It is not so easy to prepare such employees in a very short span of time. Until the
comfort economic situation, government couldn't provide sufficient salary and cash
incentives for their employees. In some case, even cash incentives could not work
due to corrupt behavior's and ill will. In such a situation, some of the non-economic
factors could help to prepare motivated employees and ethical workforce. Meditation
like Vipassana could be the one of the based solution energizing civil service and other
government service. It would better to reintroduced Vipassana types of meditation as
a training parts for newly entered employee and also provide paid leave for currently
working employees those who are interested to participate the course. Rather making
compulsory, it would better to make them choices whether they could participate
Vipassana course or other relevant meditation techniques as they preferred. Staff
collages and other various government employee training center could collaborate
with Vipassana centers for utilizing this technique as a complement of their training
programs.

7. Conclusion

Meditation could be defined differently based on various situations. In general, it is
a practice of gaining insight. There are many techniques of meditation practices and
most of them emphasize on concentration and then seeing things as they really are.
Whereas other practices highlighted as finding the relation between mind and matter.
Even in Buddhist tradition there are different practices among the various traditions.
Theravada tradition highly emphasized on Vipassana technique which is passed from
Buddha as a student-teacher relationship. Another tradition, Mahayana and Vajrayana
emphasize on samata and Vipassana. Vipassana is quite similar in nature however the
samata practice is a little bit different.

In general, all of the meditation practices show the positive effects for physical as
well as mental wellbeing of the meditators. To be more specific, Vipassana meditation
helps to reduce stress, personal as well as professional well-being, helps to improve
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the behavior change of Jail inmates and also shows the positive changes in learning
behavior of the students.
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Tax treaties and Negotiation
International Practice

Mpr. Chet Nath Dahal*

A. Background

1.

The twin goals of a tax treaty are firstly, to encourage economic growth by
mitigating international double taxation and other barriers to cross-border
trade and investment, and secondly, to improve tax administration in the two
Contracting States by reducing opportunities for international tax evasion.
Economic development is a high priority in most developing countries.
Many developing countries seek to achieve greater levels of development by
participating fully in the global economy. That is, they have opened their borders
to a free flow of trade and investment capital. For that strategy to succeed,
developing countries must be able to attract foreign capital. A bilateral tax
treaty can make a developing country a more attractive investment location by
removing tax barriers to investment, including international double taxation. In
addition, a bilateral tax treaty can provide an avenue for resolving tax disputes,
and can reduce uncertainties about the tax regime the investor will confront. A
tax treaty can provide a positive tax incentive for investment in a developing
country by residents of a developed country.

International tax evasion undermines a country’s tax policy by preventing that
policy from being implemented. If taxpayers learn that they can successfully
evade taxes with impunity, they are far less likely to confirm their conduct to
the requirements of the tax laws.

All countries taxing worldwide income encounter serious problems in collecting
the proper income tax on profits outside their borders. Those problems tend
to be particularly acute in developing countries, however, because their tax
administrations frequently are ill equipped to monitor foreign transactions.
In addition, the consequences of international tax evasion can be acute in a
developing country because that evasion is often accompanied by a loss of
badly needed investment capital and foreign exchange reserves. Bilateral

* Mr.Dahal is Retired Under Secretary of Ministry of Finance, Nepal.
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taxes treaties help reduce the risk of international tax evasion by providing
a framework for cooperation between the tax authorities of the Contracting
States.

In recent years the rapid increase in electronic commerce further illustrates
the need for cooperation among governments on tax matters. E-commerce
takes place across national borders without the usual border checks that
accompany traditional commerce. A residence country, acting alone, may not
be able to effectively tax income derived from e-commerce, partly due to lack
of information on what has occurred at the source country and partly from the
ease with which profits from many forms of e-commerce can be shifted to a
tax haven. The source country also may have difficulty in taxing e-commerce
income, partly from administrative difficulties and partly from the tendency
of income taxes imposed at source to operate as excise taxes on the purchaser.
Acting in concert, however, residence countries and source countries should
be able to develop viable approaches to the taxation of e-commerce.

Many multinational enterprises (MNEs) undertake integrated production
activities in several countries. Where they place a particular operation is quite
often based on business considerations unrelated to taxation.

For many centuries, individuals have derived substantial incomes from
investments or from business or professional activities carried out in foreign
countries. The number of people engaging in these activities has increased
exponentially in recent years, due to reduced costs of travel, technological
advances in communications and in the transfer of funds, and more convenient
and less expensive institutional arrangements for holding assets abroad.

Tax avoidance is a serious problem for any tax system. If successful, tax
avoidance results in the tax burden being borne disproportionately by those
persons, such as employees, who cannot engage in avoidance strategies.
Controlling tax avoidance imposes significant costs on the system. Most
countries have specific legislative anti-avoidance provisions; some have a
general anti-avoidance rule; and, in most countries, the courts have developed
judicial anti-avoidance doctrines.

The problem of tax avoidance is compounded with respect to international
transactions and arrangements. The intersection of foreign and domestic tax
systems and the existence of a growing network of bilateral tax treaties present
increased opportunities for tax avoidance. The globalization of financial
markets, the reduction in barriers to international trade and investment, and
the development of sophisticated financial products have also enhanced these
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constrained in their ability to gather information in foreign jurisdictions to
uncover international tax avoidance.

9. In most countries, generally speaking, tax treaties prevail over domestic tax
laws in the event of a conflict. Taxpayers often rely on the provisions of a
tax treaty to reduce or eliminate domestic taxes. The relationship between
domestic anti-avoidance rules and tax treaties, including in particular the
extent to which tax treaties preclude or limit the application of domestic anti-
avoidance rules.

10. The other is the extent, if any, to which tax treaties themselves contain
provisions to prevent their abuse. Tax treaties themselves say little about tax
avoidance. The 1963 and 1977 versions of the OECD Model Tax Convention
referred to the purposes of the Model as the elimination of double taxation and
the prevention of fiscal evasion. The reference to fiscal evasion was arguably
limited to fraud or criminal tax evasion and did not include tax avoidance,
which is universally considered to be different from tax evasion. The OECD
Model contains a few provisions, such as the beneficial ownership rules,
that might be considered to be specific anti-avoidance rules. Until 2003, the
provisions of the Commentary to the OECD Model were equivocal about the
treatment of tax avoidance under tax treaties.

11. The purpose of tax treaties is to prevent tax avoidance in the 1963 and 1977
versions of the OECD Model, the title of the Model referred to the purposes
of the treaty as the elimination of double taxation and the prevention of fiscal
evasion. These references in the title were removed in 1992 in recognition of
the fact that tax treaties have a variety of other purposes (for example, non-
discrimination and administrative cooperation).

12. Nevertheless, the OECD states that countries may wish to include a reference
in the title to the elimination of double taxation or to both the elimination of
double taxation and the prevention of fiscal evasion. Moreover; many existing
treaties refer to these two purposes in their preambles. The reference to the
prevention of fiscal evasion in the title of the OECD Model has never been
very satisfactory. For most countries, there is a clear distinction between tax
avoidance and tax evasion, the latter being illegal and subject to serious fines
and imprisonment. Before the addition of Art. 27 in 2003, the OECD Model
said virtually nothing about tax evasion. The exchange of information between
the tax authorities could be useful in preventing tax evasion, but it could be
equally useful in combating tax avoidance. Therefore, the reference to fiscal
evasion as one of the main purposes of the OECD Model seems curious when
the Model did not contain any provisions dealing expressly with tax evasion.
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As a result, it has been suggested that the term “tax evasion” should be
interpreted to mean or to include tax avoidance. This argument has some basis
as a result of the use of the term “evasion fiscale”, which is generally translated
as “tax avoidance”, in the French-language version of the OECD Model. The
term“evasion fiscale”, however, was changed in 1992 to“fraude fiscale”,
which in France is considered equivalent to tax evasion. Under most countries’
domestic tax laws, fiscal or tax evasion and tax avoidance are clearly different
concepts. Moreover, although the OECD Model contains several provisions
dealing with tax avoidance, some of them (the special relationship provisions
in Arts. 11(6) and 12(4)) are very narrow, some of them (the beneficial
owner requirement in Arts. 10, 11 and 12) are arguably fundamental rules of
taxation rather than anti-avoidance rules, and some of them (the exchange
of information article) have much broader purposes. Therefore, the argument
that the reference to fiscal evasion in the title of the OECD Model (or in the
footnote to the title after 1992) should be considered to include tax avoidance
1s not clearly supported by the provisions of the OECD Model.

13. The purpose of tax treaties justifies their interpretation to prevent abusive tax

avoidance is a bit self-serving and circular, and treaties are to be interpreted
in accordance with their purpose as required by Art. 31(1) of the Vienna
Convention, tax treaties should be interpreted to prevent tax avoidance. The
difficulty, of course, is that it can be argued that the purpose of preventing
tax avoidance was created out of thin air by the OECD in 2003, as discussed
earlier. Even if one of the purposes of tax treaties is to prevent tax avoidance,
that is not the only purpose or the predominant purpose. Moreover, under
Art.31(1) of the Vienna Convention, the purpose of a treaty is only one of the
three factors — ordinary meaning and context being the other two — to be taken
into account in interpreting treaties.31 In addition, Arts. 31(2) to (4) and 32
of the Vienna Convention require other evidence concerning the meaning of
a treaty, such as the subsequent practice of the contracting states, to be taken
into account.

14. There are two views regarding the effects of applying judicial anti-avoidance

R¥R

doctrines, such as a substance over- form proviso or a business purpose test,
and statutory general anti-avoidance rules. According to the view on which the
Commentary on Art. is based; the anti-avoidance rules establish the facts to
which the provisions of domestic tax law and of the treaty are then applied.
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B. Process and procedure

1. Model cover as follows:

a. Scope of the convention;

Definitions;
Taxation of income;
Taxation of capital;
Methods for elimination of double taxation;
Special provisions, and
Final provision.
2. Mutual agreement procedure:

@ mo e o

a. General considerations;

b. Mutual sharing of information on adjustments;

c. c.Time for invoking consultation between competent authorities

d. Correlative adjustments and other relief mechanisms

e. Operating procedures, and

f. Publication of competent authority procedures and determinations.

3. Exchange of information:

a. Routine transmittal of information;

b. Transmittal on specific request;

c. Transmittal of information on discretionary initiative of
transmitting country;
Use of information received;
Consultation among several competent authorities , and
f. Overall factors.

o

C. Tax treaty negotiations procedure

The procedural aspects of negotiating a tax treaty include the identification of the

need for a treaty, the establishment of contracts with a potential treaty partner, the

appointment of a delegation, the preparations for negotiations, the conduct of the

negotiations and procedures for bringing the treaty into force.

1. Identification of need for a treaty
In determining whether a need exists for a tax treaty with a particular country,
a country should examine the nature and extent of the existing economic
relationship between the two countries as well as the potential and desire
for growth in that relationship. In particular, there should be an intelligent
assessment of the nature of future economic relationship. For example,
a country should consider the likelihood of foreign direct or portfolio
investment from the country concerned, the possibility of the country’s
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technical or managerial personnel coming for employment, and the likelihood
that residents of the other country will set up branches, offices or subsidiaries
within its territorial jurisdiction. In addition, the country should examine
whether the interrelationships between the tax systems of the two countries are
inhibiting economic relationships. These inhibiting effects may, for example,
be the results of excessively high levels of tax on international income flows,
inadequate statutory relief from double taxation, and conflicting definitions of
terms or concepts. Finally, a country should attempt to determine whether, to
what extent and for what reasons the tax systems of the two countries result in
double taxation on residents of the two countries.

Initial contacts

Once a country has identified the need for entering into a treaty with a particular
country, it must communicate to that country its desire to open negotiations. As
a general rule, such contacts are made initially through diplomatic channels.
When a personal relationship exists between tax officials in the two countries,
however, it may be helpful to utilize that relationship. In that event, the official
diplomatic contacts should be supplemented by informal contacts through
these personal channels. When necessary, this initial contact phase may be the
appropriate time to request information or other materials on the tax system
and tax treaties of the other country.

Appointment of a delegation

A delegation typically consists of three to five individuals, although this number
by no means reflects a hard and fast rule. The leader of the delegation should
be a senior official with tax policy responsibility who has the authority to
make independent policy decisions, at least on a tentative basis. The members
of the delegation should be individuals who, among them, combine most or
all of the following skills: (a) Familiarity with the administrative aspects of
tax treaties and with the administration of the international aspects of internal
law. An individual having such familiarity would represent, in effect, the
competent authority function on the delegation; (b) A lawyer who is familiar
with domestic tax law and able to draft treaty provisions; (c) An economist or
other individual with an understanding of the economic relationships between
the two countries and an ability to assess the economic impact of the decisions
being made in the course of the negotiations. If negotiations are to be held in
a country’s home capital, the opportunity may be taken to bring other people
into the negotiations for training purposes. If this is to be done, however,
care should be exercised to keep the delegations from becoming so big as
to “overpower” the visiting delegation. Finally, it is most important that one
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member of the delegation be assigned responsibility for taking careful notes
of the discussions.
4. Preparations for negotiations
Members of the delegation should participate, possibly along with others,
in preparing for the negotiations. The preparations typically include the
following steps: (a) the tax system of the other country and its existing tax
treaties must be studied. The other treaties provide an indication of the range
of positions acceptable to the other country; (b) a draft treaty or working paper
should be prepared showing initial positions on the major issues in a tax treaty.
This draft may be in general form, to be used for all treaty discussions, or
it may be geared to the particular discussions being undertaken. This draft
should be transmitted to the other delegation. Though this step is useful for
advising the other delegation of positions to be taken in the negotiations, it
is also useful for the members of the delegation that prepares it, in requiring
them to focus clearly on their own positions; (c) If the other delegation has
prepared a similar draft or working paper, the two drafts should be compared
and positions should be prepared on all points of difference; (d) In working
out a country’s position, the following groups should be consulted to suggest
issues from their own experience: (i) the business community in the country;
(11) that country’s citizens who are in the other country (the country’s embassy
in the other country can carry out this function); and (iii) other government
agencies (e.g. investment agencies, government marketing boards, etc.); (e)
If the country does not have any of its nationals available who are familiar
with the tax laws of the other country, it may wish to engage an outside expert
as a consultant; (f) It is most useful if at least one member of the delegation
is familiar with the United Nations Model Convention, the OECD Model
Convention and any relevant regional model treaties.
5. Arrangements for meetings between negotiating delegations

Experience has shown that negotiations typically require at least two rounds
of discussions, sometimes more, which are usually held on an alternating
basis in the two capitals. It is common experience that one week is an optimal
length for a round of discussions. By the end of a week, there is usually an
accumulation of issues that require careful consideration with principal
officials before final decisions can be made. Furthermore, as a purely practical
matter, officials frequently find that the amount of work that piles accumulates
during the discussions can become intolerable when treaty discussions extend
more than a week at a time. In arranging for the meetings, the host delegation
should make certain that: (a) there is a common language for negotiations,
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or (b) that interpreters will be available who can deal with tax concepts and
terminology in both languages.

Conduct of the negotiations

First round of negotiations

It is helpful, as a first order of business, to make certain that each side
understands the tax system of the other, particularly as it relates to the taxation
of international income flows. If there are particularly complex aspects of a
country’s tax law that are relevant for a tax treaty, it is often helpful for that
country to prepare a brief explanation in written form for the other delegation.
Once there is a general understanding of the two tax systems, the negotiations
themselves can begin with an article-by-article review of the draft or drafts
previously prepared. If neither side has its own model or draft, the United
Nations Model Convention can be used for this purpose. During this initial
article-by-article review, agreement can be reached on relatively easy points,
and a clarification and, in some cases, a narrowing of the differences can
be achieved on the remaining points. If time remains after concluding one
complete review of the draft, a second article-by-article review can be started.
At this point, greater effort should be devoted to reaching agreement. At the
conclusion of the week’s discussions, it is useful to prepare an agreed statement
of the open issues and, if possible, to schedule the next meeting.

Between the first and second rounds of the negotiations

It should be agreed at the conclusion of the first round that one side will prepare
a draft showing agreed language and, by use of brackets and alternative
language or other suitable symbols, the open issues. This document should
be the discussion draft for the second round. It is important that the notes
of the discussions be recorded and distributed to members of the delegations
as quickly as possible, while memories are still fresh, particularly if there is
more than one treaty under negotiation at the time. Between the two rounds,
the heads of the delegations should correspond in order to exchange drafts,
to indicate tentative conclusions on major open issues and to confirm the
schedule for the next round of discussions.

Second round of negotiations

Itis important to maintain both momentum and continuity in treaty negotiations.
Thus, the time between rounds should be minimized and, to the extent possible,
the composition of the delegations should be retained. Before resuming the
article-by-article or issue-by-issue review of the draft, there should be a brief
discussion of changes, if any, in the tax laws of either country between the
first and the second rounds. The review of the common working draft should

{S&/ Rajaswa



continue, further narrowing any differences which remained at the beginning
of the second round. Although it is generally best not to reverse prior decisions,
this possibility should not be ruled out if either side considers it necessary.
All decisions at this stage are made subject to policy review. On occasion,
agreements are reached in the course of negotiations that do not readily lend
themselves to inclusion in the treaty but that should be made public at some
time. There may be, for example, an agreed interpretation of a treaty provision
that is too detailed to go into the treaty text. This interpretation may be spelled
out in an exchange of letters to be signed at the same time as the treaty.
Such letters of understanding normally would not be subject to ratification,
but would form part of the public record. If full agreement has been reached
by the conclusion of the second round, the treaty should be initialled by the
heads of delegations. Initialling indicates that the draft reflects the agreement
reached at the negotiating level.If full agreement has not been reached, but
nonetheless seems possible, the procedures .Suggested in the sub-sections
may be repeated. Although it may be possible, at this stage, to conclude an
agreement by correspondence, there may be value in scheduling a third,
perhaps briefer, meeting so as not to lose momentum. It is sometimes much
easier to understand each other’s point of view in face-to-face discussions.

7. Preparations for the signature of the treaty
Once agreement has been reached at the delegation level, the draft should be
reviewed by senior policy officials. At this stage, to an even greater extent
than during the negotiations, frivolous or minor changes should be avoided,
but if a strong policy reason for proposing a change in the initiale draft is
perceived, this information should be communicated immediately to the other
delegation. Once the draft is fully agreed upon, arrangements should be made
for signature at the earliest opportunity under the appropriate procedures in
each country. The need to conform texts in two languages can make this stage
a time-consuming process. The printing, binding and sealing of agreed texts
for signature is normally handled by foreign ministries.

8. Miscellaneous considerations
This procedure may serve two purposes. It may bring to light issues that tax
officials had not previously been aware of. Also, those in the private sector
appreciate the opportunity to participate in the treaty process. The negotiations
are normally treated as confidential until the treaty is signed. This requirement of
confidentiality has at least two positive purposes. It avoids locking negotiators
into what may have been intended as tentative negotiating positions. It also
avoids subjecting negotiators to pressures from parties who would be affected
by these tentative decisions. Countries may wish to consider a procedure for
reviewing the progress of negotiations, during their course, with interested
parties in the private sector.
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D. Conclusion

This review can most profitably be done after the general pattern of the new treaty
has been established but before final decisions are made. It can serve to apprise
the negotiators of some issues that may have surfaced after the beginning of the
negotiations, or of problems that could result from provisions already tentatively
agreed to. In such meetings, however, caution must be exercised to avoid
revealing negotiating positions and other confidential information. It is useful
for the negotiators to maintain contact with economic officers in their embassy
in the capital of the other country and to keep them advised of the progress of
the negotiations. Among other things, this facilitates the role of these officers
in exchanging messages and other communications between formal negotiation
sessions. These officers often will sit in on negotiations held in the country where
they are assigned. Finally, experience has shown that social contacts between
delegations during the negotiations often are most helpful in maintaining a high
level of good will between the delegations. The value of such social contacts is in
no way correlated with their elaborateness or cost.
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Annex-1

Stages in the Life of a Treaty

e Negotiation: negotiations are usually carried out by representatives of the
Ministry of Finance of the two states concerned. Once they have agreed on a
text the treaty is initialled.

¢ Initialled: the stage at which a treaty has been agreed by the negotiating teams
of both states, i.e. by civil servants. The negotiators are bound by the text they
have initialled. Once it has been initialled the treaty is submitted for approval
at a political level, for example by the Minister of Finance or a Council of
Ministers.

¢ Signature: the stage at which a treaty has been approved by both governments.
Treaties are usually signed by ministers or their representatives. The governments
are bound by the text they have signed.

e Ratification: completion of the formal process of approval of a treaty. The
final stage is often a parliamentary procedure. Ratification has to be notified
to the other state. Once both states have notified the other state that they have
completed the ratification process the states are bound by the treaty.

¢ Entry into force: the date on which the treaty formally becomes a legal obligation
binding both states. Entry into force usually follows automatically a certain
number of days after the later notice of ratification has been received.

o Effective date: the date on which the provisions of the treaty take effect. This
may the same date as the date of entry into force, but need not be. Often a treaty
provides that it is to take effect on the beginning of a contracting state’s tax
year; this means that a treaty may take effect on different dates in the two states.
Different dates may also apply to different parts of the treaty, depending on
whether they concern taxes levied by withholding or taxes levied on assessment.
Occasionally the effective date is before the date of entry into force; this may
happen with provisions that are favourable to taxpayers and sometimes with
anti-avoidance measures.

e Termination: the formal act of one state to end the treaty. Treaties usually
provide that a state may terminate the treaty on giving notice a certain period in
advance of the termination date.

e Not effective: date on which the treaty no longer has any effect. As with the
entry into force, the date of termination is not necessarily the same as the date
on which the treaty ceases to have effect.
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Annex-2

Checklist for Tax Treaty Research

Do you have the latest treaty? Is it in force and in effect? Has there been any notice
of cancellation?

Check for protocols, exchanges of letters between the parties, etc. Review protocols
to see whether and, if so, how they change the original treaty. Are there any most-
favoured-nation clauses or provisions no longer applicable after a certain period of
time has elapsed?

Are you looking at an original treaty or a translation? If the former, are there more
official languages? If so, which language prevails in the case of divergence? If the
latter, how good is it?

Do subsequent changes in domestic tax law override the treaty (e.g. in the U.S.A.)?
Check the personal scope; is there a person (individual, company or any other body
of persons) resident in one or both states to claim the benefit of the treaty? Look
at the liability to tax of entities such as governments, pension funds and charitable
institutions.

Check the taxes covered; does the treaty name specific taxes to which it applies or
does it give a more generic description? If the latter, does it include taxes levied on
a formulary basis, or taxes on particular types of income such as oil and gas levies?
Think about changes to the tax system after the treaty was signed. Are you dealing
with a tax introduced after signature that is identical or similar to a tax specified in
the treaty? Has the change been notified to the other state and what is the effect on
the applicability of the treaty?

Check the territorial scope; look at the definitions of the states concerned in the treaty
and think about dependencies, the continental shelf and the exclusive economic
zone. If the borders of a state have changed since the treaty was signed check what
the effect is on the treaty. Some dependent territories benefit from an extension
to them of treaties concluded by the state on which they are dependent, but the
extension is often agreed in a separate document and is therefore not immediately
obvious on reading the treaty. It is even possible that an extension continues to
apply after the original treaty has been replaced.

™o

{S&/ Rajaswa




Taxation and Social Justice in the
Historically Discriminated Society

Ram Prasad Mainali (Ph.D.) *

Introduction

Tax is the dominant resources for any government to finance the delivery of public
goods andservices. It is primarily a means of collecting revenue for government
expenditure or managing economy. Governmentlevies various type of taxes with
specific objectives. For instance, income tax is levied in order touphold social justice
by the redistributionof the wealth and income. For this reason, the government
allocates resources collected in a form of income tax through different types of grant
to the needy segment of population that helps them to access basic needs. It is also
used for pro-poor investment in the country.In addition, some products aretaxed even
to elevate its price to discourage consumption and thereby topromote healthy behavior
of citizens. This concept is also known as the repricing products. It can be observed
across the globe that an additional tax is imposed oncigarettes, alcohols and other
health-hazardous products to raise its prices and discourage consumption. Which in
turn is believed to promote public health. This tax is known as excise. Similarly,
another form of tax, the custom duty,tends to control the movement of illegal goods and
armaments andis chargedat the point of importation. By its objective, it is also takenas
a tool for boarder control. These are the major types of taxesthat any government
imposes. However, rates, fees, penalty, gifts and grantsalso contribute to the tax kitty
butnot in a significant amount.

Although government collects revenue through various forms of taxation, as stated in
preceding paragraph, a big and everconcerned issue is whether country's tax system is
aligned to maintain justice in two aspects: justice across taxpayers and the justice to
the society. The former is a narrow view of justice which focuses

within the cluster of taxpayers. That is to see if the tax burden goes in a higher rate
for high earner and vice a versa. It is also referred as the progressive tax system
in the literature of taxation. The second aspect of justice is mainly concerned with
the redistribution of wealth and income to the whole segment of population and
thusis known as a tool for social justice. Some features of resource allocation that
promotes social justice includes investment on social sector programs that advances

*Mainali holds a Ph.D. degree in economics from City University, London.
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socioeconomic rights of citizens, the investment supporting to fight inequality and
eliminating poverty etc. Encouraging small start-up enterprises, resource mobilization
on education, providing social grants and financing for health service- mostly for
national health insurance- and financing for social infrastructure among others
contributes together to the social justice. In other words, astate of fair distribution of
social burden and benefit reflects the social justice.

Yet in a broader sense, most of the literature describes social justice as the combination
of'economic justice, public participation and social cohesion. The evaluationof'the state
of social justice based onthese three dimensions requires a heavy academic exercise,
survey and data analysis and thus is beyond the scope of this article. Therefore, this
article focuses only in economic aspect of social justice mainly highlighting the taxation
system. The following section illustrates more on social justice then describes general
feature of resource mobilization in line with social justice. It is followed by analyzing
the policy intervention in Nepalese to promote historically oppressed social groups.
Finally, it concludes by providing some recommendations that helps the backward
social groups in accessing socioeconomic mainstream.

Justifying the Social Justice

As indicated above, defining social justice is a difficult task. A just or unjust society
can largely be influenced by social mores. Some societies provide an equal level of
playing fields in acquiring income in the highest degree possible while others offer
very uneven opportunities for different types of social groups i.e. based on region,
caste/ethnicity and gender. Asymmetry on opportunity can be observed in an extended
form in a social group derived from the interaction of these variables.For example,
access to opportunity for low- caste female is significantly low compared to their
high-caste counterpart. Similarly, low-caste female in rural areas may have further less
opportunities compared to the same caste female in urban areas. More importantly,
difference in an opportunity or ability for wealth creation can be attributed to the
relatively inferior human capital endowment accumulated at present as well as the
intergenerational transformation of such inferiority. The former can partially be the
function of different in personal attributes across social groups while the latter is the
result of social discrimination that particular social groups were compelled to face
in the past. This is clearly a man-made inequality which is prevailing particularly
in in the south Asian social setting. Therefore, the latter type of injustice is socially
unacceptable and requires policy interventions to uplift them at least up to the same
level of social groups not facing discrimination in the past.

Despite the need of policy intervention,the willingness for intervention also deferrers
across societies. Some societies pursue individualism as a right while others believe
in collectivism. Therefore, heterogeneity in social norms and values forms the state of
social justice and necessity for state intervention in minimizing unjust. For instance,
in an individualistic society government’s attempt for improving social good is
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perceivedas the misdeed of the state into individual liberty. Ray (2013) has given the
example of health care system of the United States of America describing that some
American do not believe health care system as a universal right. They are not willing
to pay tax even if the health care system is taken as the universal rightas they are not
entitled for healthcare benefits. In contrast, collectivists consider government as the
legitimate provider of social good. In their opinion, citizens are entitled to products
and services and thus government must be responsible forthese provisions. Despite
these contrasting arguments, a common consent is that the discriminated against social
groups need to be uplifted up to the level of dominant groups.Additionally, man-made
inequality is believed to be more important to eliminate from the viewpoint of social
justice.

Caste Society and Social Discrimination

India and Nepal are tagged as the caste societies in south Asian region. In such
societies Hindu hierarchy classifies entire population into different groups and assigns
occupation based on social hierarchy. According to Oxford English Dictionary
“a Hindu hereditary class of socially equal person united in religion and usually
following similar occupation, distinguish from other castes in the hierarchy by its
relative degree of purity and pollution ”. Thus, a caste system stratifies an individual
by birth based on inherited social status of their parents.

Caste based hierarchy and descending levelling of norms is believed to wedge
historically oppressed social groups in partaking mainstream society in different
ways. For example, caste system provides limited occupational choices for different
social groups. Discriminated against groups are barred to participate anything
that can attain social progress. In a caste society, from generation to generation
individuals associated with a specific caste is bound to engage in the same assigned
profession. Thus, a caste system is not limited to ideology of religion as it is believed
to be but has transformed to the socioeconomic stratification of societies. Economic
inequalities are perpetuated in the caste-based society through different frontiers of
economic activities. A survey conducted in the SindhaPrades of Pakistan reveals that
Scheduled Caste workers earn far less than the minimum wage per month. Similarly,
other indicators such as poverty and standard of living also shows a huge disparity
between those who falls in the Scheduled Castes and tribes and those who do not
in this region. Dalit considered as a low-caste groups also face discrimination in
different public spares in India as well as in Nepal. Ray (2013) describes that 77
percent of Dalit have reported that they had been denied the services of barber and
90 percent of them being served foods separately in the local restaurants. However,
Caste practicing societies such as Nepal and India not only made caste-based
discrimination illegal but provided special reservation in employment and political
system at present in order to correct past discrimination.
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Caste-based social hierarchy and economic inequalities in Nepal

Nepal had caste or ethnicity based social division of labor in the past. Nepal adopted
caste classification based on Hindu Philosophy (Varna system) and Aaryn division of
labor (Mainali et. all, 2016). It comprised of four caste ethnic groups namely: Brahmin,
Chettri, Vaisyas and Shudras which encompasses a social division of laboras priest and
teachers, warier and royalty, merchant and money lenders, artisan, service provider
and other menial works, respectively. According to the classification of superiority
brahmin seems to have privilege followed by Chettri in the Nepalese society. Although
Vaisyas did not enjoy privilege as of Brahmin and Chettri they enjoyed relatively high
status then the Shudras. Shudras also known as Dalit and ranked at the bottom as per
the Hindu based social hierarchy were marginalized in enjoying social privilege.
Nepal has officially abolished the caste system in 1963A.D. However, labor market
inequalities persist even today and is believed as the result of caste-based division
of labor in the past. Mainali et.al (2016) found a significant difference in access to
better jobs across social groups. Analyzing the National Living Standard Survey Data
of 2003-04 and 2010-11 they found that dominant group (Brahmin and Chhetri) had
a share of 70.7 percent of employment in both period while the minority (Janjati or
Vaisyas in traditional classification) and Dalit (Shudras in traditional classification)
contribute 19.2 and 21.4 and 9.9 and 7.3 percentage of total of employment respectively
in both periods. This study also categories the types of occupation as per National
Standard Classification into professional, clerical, skilled and non-skilled etc. and
looks at the occupational distribution by social groups. It shows that the dominant
group is more likely to associated with professional, clerical and service types of
occupation. In contrast,Dalits are more associated with unskilled menial works. This
in turn has resulted into a significant difference in in wage earning calculated as wage
per hour. It has been described in this study that Dalit earns 30 and 49 percentage less
than their dominant counterpart in 2003 and 2010, respectively. A huge difference is
also found in the human capital endowment associated with social groups measured
as years of schooling and health status. This analysis shows that Nepalese society can
still be tagged as prejudice society which is embedded from the past discrimination
even if there is no discrimination at present.

Taxation and Social Justice

Every societies have their own way of responding past discrimination or social
injustice. For instance, one approaches could be a state-apology for earlier unjust.
However, this approach cannot help in providing equal opportunities in creating
wealth or income at present. Yet other approach is to uplift historically oppressed
groups through affirmative action such as reservation in public sector employment
and political system. Similarly, provision of scholarship in entire level of education,
formulating separate institution to put continuous effort in upholding disadvantaged
social groups could be some other methods.
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Ray (2013) recommends using faxes to lend a helping hand to the dispossessed and
disenfranchised. However, collected tax can’t be invested entirely for the betterment
of the oppressed groups. Therefore, certain programs should be focused on upholding
discriminated against groups. For instance, various approaches can be followed in
order to provide equal level of playing field to the historically oppressed groups.
Reservation for employment and pollical system, focused education and health
programs including infrastructure i.e. homes, schools, health centers and a like are
some approaches among others that can positively contribute to the development of
socially back ward groups.

Conclusion

The constitution of Nepal ensures inclusive participation through proportional
representation and prohibits caste-based discrimination and untouchability. This
constitutional provision has significantly increased the political representation in all
levels of government. Nepal has also provisioned quota in civil service. Additionally,
Nepal has also formed a special commission to provide safeguard against the
exploitation of Dalit. This commission continuously monitor the state of Dalit and
provides policy feedback to the government that helps them to enhance socioeconomic
condition. Despite these efforts, past discrimination has carry over effect and has
embedded relatively poorer human capital endowment which in turn has resulted
into inferior socioeconomic status of historically oppressed groups. Dalit are still far
below in terms of human development index compared to dominant and minority
social groups in Nepal.

Inequalities in socioeconomic status in Nepalese society can evidently be attributed
to the past discrimination imposed by Hindu-based social division of labor and social
hierarchy. It shows that currently observed inequality is partly coming from the man-
made inequality and thus need to be corrected. A significant amount of tax money needs
to be invested in uplifting those who have been discriminated in the past. Initiatives
that Nepal has already taken so far may not enough to bring them in the society’s
mainstream and thus requires additional policy interventions that particularly focuses
on redistribution of wealth and income.
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An Analysis of Commercial Bank's Deposit
and Economic Growth of Nepal

Rohit Regmi*

1. Introduction

Deposit, a main source of an economy, is a surplus of the people known as a
capital for entrepreneurs. It is a backbone of financial system. Advanced, developed
and healthy financial system accelerates the economy for economic development and
stability. Nepalese financial system has grown significantly both in terms of business
volume and the size of the market after the country pursued the policy of economic
liberalization. A number of financial institutions with varied nature of operations came
into existence, offering a wide range of financial services. Since the mid of 1980s,
Nepalese financial system has made significant achievements. Broadly, Nepalese
financial sector are divided into two parts:- banking system and non-bank financial
system.

The relationship between financial systems and economic growth is a burgeoning
issues both theoretical and applied research. The roles of financial system in economic
growth has debated and it is inadequately conceptualized and understood, something,
which can attributed to the lack of a generalized or unifying theory, and the myopic
way conventional economies approach the issue.

The main issue of this research is to analyze the role of commercial bank's deposit
in the economic growth of Nepal as well as developing trend and pattern of deposit and
GDP' growth. In previous study, there are various gaps, shortcomings and unresolved
issues on the literature which links financial institutions and economic growth. This
research tries to fulfill such gap. The main aim of this study is to show the trend and
pattern of deposit of commercial bank and economic growth of Nepal.

2 Review of Literature

There are various literatures available with regard to the nexus between finance
and economic growth. Widely, this task is performed by King and Levine (1993) and

1 Gross Domestic Product
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Levin (1997). They show the financial development has a predictive power for future
growth. The analysis is an evidence for a casual relationship of financial development
and economic growth rate. The role of financial development on economic growth has
grown up rapidly. The study examines bank credit or access to private sector credit
and how it affects the economic performance of industries or economic sectors. Now,
bank credit is being the one important indicator of financial development. Finally,
financial system impact positively on real economic performance (Bencivenga and
Smith, 1991).

Thus, this chapter reviews the empirical relationship deposit collected by
commercial banks and economic growth of Nepal.

1.1 International Review

Okafor et al. (2016), evaluated the causal relationship between deposit
money bank credit and economic growth in Nigeria over the period 1981-2014.
The technique of analysis employed was the Vector autoregressive (VAR) Granger
causality test. The proxied variables, real gross domestic product (RGDP), private
sector credit (PSC) and broad money supply (M2) were subjected to preliminary tests
while a validity test of serial autocorrelation was also conducted on the residuals of
the variables. The results revealed a unidirectional causality running from private
sector credit and broad money supply to economic growth as measured by real gross
domestic product (RGDP), whereas there was no feedback system from RGDP to
either PSC or M2. In other words, RGDP was neither Granger causal for PSC nor M2.
This result confirms the significance of financial development to economic growth.
Banking system credit is therefore critical for the growth of the economy. This finding
is in tandem with the supply-leading hypothesis, and the policy implication is that the
Central Bank of Nigeria (CBN) and the Federal Ministry of Finance should ensure
that the financial system is not only healthy but efficient. It is recommended that credit
should be channeled, at concessionary costs, to the private sector of the Nigerian
economy since their activities is proven to stimulate economic growth. So this study
could have an important policy implication for the developing country like Nepal.

Ogege et al. (2013), examines the effect of deposit money banks intermediation role
on economic growth and development in Nigeria. The main objective of the research
was to ascertain the extent to which sartorial credit allocation by deposit money
banks have influenced growth in the economy. Time series data covering the period
1973-2011 for deposits money banks credits in Nigeria and per capita gross domestic
product were analyzed within the framework of Engle Granger Representative
Theorem the approach estimated a co-integrating regression using ordinary least
square estimator, and then investigated the presence of a co-integration relation by
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examining the stationarity of the estimated residual series. The findings indicate that
bank financing on production which consists of agriculture, forestry and fishery,
manufacturing, mining and quarrying, real estate and construction sub-sectors is
significantly promoting economic activity. Financing on general commerce, services
and others sectors however, yields negative effect on economic activity within the
sample period. The implication that can be drawn from this study is that to ensure that
the banking system performs its role of credit allocation effectively it must channel
funds into productive investment and more productive uses, deposit money banks
should act as efficient financial intermediaries devoted to allocating resources to the
most productive uses.

Verhoef et al. (2014), An historical analysis of the development of the savings’ trends
in South Africa may assist in understanding the historical roots of the phenomenon.
Apart from general descriptions of the nature of economic activity in the Cape Colony
very little is known about the role of financial sector development and savings played
in the growing colonial economy. This paper explores the performance of the economy
of the Cape Colony between 1850 and 1909, through the business cycles financial
sector stability, the nature and extent of economic activity and seeks to explain the
relationship between savings and economic growth.

Liang &Reichert (2014), find out causal relationship between changes in a country’s
financial sector development (FSD) and its rate of economic growth is expected to
be sensitive to the country’s stage of economic development, two sets of country
data are analyzed: Emerging/Developing countries and Advanced countries. While
the results of the Granger causality and the Odedokun model yield mixed results, the
production function multivariate approach appears to be more informative. The pooled
models consistently indicate a strong supply-leading relationship between FSD? and
aggregate output. At the same time, the results of the single equation estimates appear
to suggest that the impact of FSD is less pervasive today than in the earlier Odedokun
study. Perhaps over time the level of FSD has become more uniform as the level of
international trades has increased, promoting the globalization of the financial markets.
Thus, this evidence of a reduced emphasis on a “supply-leading” relationship may
reflect a changing role for FSD in the economic development process. Furthermore, as
suggested by Granger causality tests, at some point in the economic growth cycle, the
driving force turns into a “demand-following” relationships, as increased economic
growth leads to higher income and education levels, which in turn generates greater
demands for more sophisticated financial and risk management services. The study
has important implications for financial policies which impact efficiency and the
structure of the financial system.

2 Financial Sector Development
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Piotr Misztalanalyze (2011), analyzes the cause and effect relationship between
economic growth and savings in advanced economies and in emerging and developing
countries. In this work we used the method based on studies in macroeconomics
and international finance as well as econometric methods (co-integration models
and Granger’s causality test). All statistical data used in this paper came from the
International Monetary Fund database (World Economic Outlook database). The
results confirmed the existence of one-way casual relationship between gross domestic
savings and gross domestic product in the case of developed countries as well as in
developing and transition countries. At the same time it was revealed the absence of
causal relationship between gross domestic product and gross domestic savings both
in developed economies and developing and transition countries.

Jha et al. (2009), assess the role of consumption and saving in Asia’s growth. It
examines the composition of national saving, analyzes what forces drive saving rates,
and draws policy conclusions from the analysis that are relevant for the economies
in the region and which might play an important part in rebalancing global growth.
The paper identifies a number of issues. A rapid rise in the profitability of state-owned
and private enterprises together with distorted dividend policies and underdeveloped
financial markets in the People’s Republic of China (PRC) seem to have contributed
to the corporate sector saving spiral.

1.2 National Review

Dhungana (2014) find outs the relationship of economic growth and financial
institutions with reference to Nepalese economy and determines whether financial
institutions supports for economic growth or not. The empirical analysis shows that
there is existence of long run association among the variables of gross domestic product
(GDP), broad money (M2) and domestic credit to private sectors (DCPS). Moreover,
vector error correction model (VECM) also suggests for the validity of the long run
association among variables. The Granger causality and Wald statistics test do not
find any short run causal relationship. The empirical result shows that there is a long-
run association between financial institutions and economic growth of Nepal. Thus,
a sound financial system helps to promote financial institutions in the country that
supports for economic growth of the nation in the long run. The regulatory authority
and financial institutions should accelerate financial reforms to improve the efficiency
of financial system that helps to stimulate adequate capital formation and investment
in the productive sectors.

Bhandari (2011) conducts a survey and describe the expert's view regarding the
relationship between financial system and economic growth in the Nepal and tries
to makes significant contribution in area of financial sectors. The study was based
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on empirical analysis using questionnaire survey collection from various experts
of different fields. The survey has identified a number of important factors that
determinants of economic growth of the Nepal. The relationship between financial
structure and economic growth determinants are consistent but it has highlights
the increasing influence of political and institutional factors. The findings was that
Nepalese financial systems efforts to promote economic growth.

Dhungana (2011) examines the bank's deposit and its impact on economic growth
of Nepal over the period of 1990 to 2010 AD. The study was focused on the impact
of commercial bank and its deposit on economic growth of Nepal. Empirical data
has been used for the trend analysis and he has been reach to the conclusion. From
the trend analysis in this article he has found that higher the deposit of the financial
institutions, higher the level of GDP and economic growth of the nation. Similarly,
higher level of the deposit of commercial banks has been contributing for the nominal
GDP growth and economic growth of the nation.

3 Research Methodology
3.1 Focus of The Study

Major focus of the study is about the impact of bank in the economic development
of Nepal. The commercial banks play an important role in the modern economy,
because commercial banks are the main players of financial system. They make fund
available through their lending and investing activities to borrowers, individuals,
business firms and services. So, the commercial banks help to provide capital which
helps to increase GDP and economic growth of Nepal. To uplift the economy one
country should have sound financial system. The economic indicators such as RGDP?,
NGDP*, deposit collected by commercial banks are use for the analysis of this study.

3.2 Statement of The Problem

The number of financial institutions including Commercial Banks and development
banks has increased rapidly, with the introduction of liberalized economic policy
after 1990's. There is hard to find the equal coverage area of banking and financial
institutions in Nepal. Most of them centered in limited and facilitated urban areas like
Kathmandu Valley and other major cities. Quantitative and qualitative development of
Banking and financial sector may refer the increasing aggregate demand and economic
growth of the country. The deposit of commercial bank directly and indirectly effect
the as a whole economy and economic growth of the country. Based on this statement,
this study will be focus on the following research questions:

3 Real Gross Domestic Product
4 Nominal Gross Domestic Product
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e What is the trend and pattern of deposit of commercial bank in Nepal?
e What is the trend of economic growth in Nepal?

e [s there any relationship between commercial bank's deposit and
economic growth in Nepal?

33 Objectives of The Study
The general objective of the study is to find out the role of Bank in the entire
financial system of Nepalese economy. The specific objectives of this study:
e To examine the trend and pattern of deposit of commercial Bank.
e To examine the trend of economic growth in Nepal.
e To examine the effect of deposit of commercial bank in economic growth of
Nepal.
3.4 Hypothesis of The Study
The hypothesis of the study is as follows:
e There will be increasing trend of deposit of commercial bank.

e There is positive rapport between deposit and economic growth.
3.5 Significance of The Study

The emergence of the commercial banks in the field of banking industry had
played a significant role in Nepal. Due to the lack of time series data during a short
span of time, limited study is made in this regard. Hence, the role of the Banks in the
Nepalese economy should be assessed with the help of using certain statistical tools
with quantifiable variables as well as the descriptive analysis. It is expected that the
findings and recommendations of this study will be useful for the policy makers and
for further studies also. Probably, this study is helpful for assessing the economic
contribution of Commercial Banks in economic development of Nepalese economy.

3.6 Limitation of The study

This study is based on secondary data sources. All the data are taken from the
Nepal Rastra Bank (NRB), economic survey, other publication of Ministry of Finance
of Nepal, Central Bureau of Statistic (CBS) and other institution of Government of
Nepal. The required data of deposit of commercial bank economic growth of Nepal is
collected from 1974 to 2018. The study is basically focused on the effect of deposit on
GDP growth. The time series dada from 1975 to 2018 is used for analysis.

3.7 Research Plan and Design

Research design shows a plan of action to be carried out in connection with
proposed research work. The research design is descriptive and core prescriptive in
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this study because the historical secondary data has been mainly used for analysis.

The present study has been divided into both quantitative and qualitative
analysis. The quantitative research design has been based on the trend analysis. The
relation between the commercial bank's deposit and Real Gross Domestic Products
(RGDP) analyses is made through the quantitative analysis. Similarly, the qualitative
research design has also been made on the basis of the descriptive inferential analysis.
Various qualitative inferences are derived from the descriptive analysis.

3.8 Description of The Sample

Population of this study is the whole financial system of Nepalese Economy.
Commercial banks and development banks are also the player of the financial system;
hence commercial and development banks are selected as sample for this study. This
study is primarily related with the macroeconomic variables; nominal GDP, real GDP
and credit of the commercial and development banks.The sample period has been
chosen from 1975 to 2018 AD and the frequency of data is annual. So, there is total 44
observations year in the sample. The year mentioned in this study has basically stood
on mid-July each year.

3.9 Source of Data

This study has utilized the secondary data of period from 1974 to 2018.
The deposit related data from Nepal Rastra Bank’s “Quarterly Economic Bulletin”
and "Bank and Financial Statistic".While the data of GDP was taken from "Macro
Economic Indicators" published by Nepal Rastra Bank.

3.10 Methods of Data Collection

The data for this study is collected from the secondary sources, thus the nature of
the data is secondary one. Mostly the data has been taken from the publications made
by Nepal Rastra Bank and Ministry of Finance, the Government of Nepal.

The main source of data for the study are Economic Surveys, published by the
Ministry of Finance, Government of Nepal, Quarterly Economic Bulletin and the
Banking and Financial Statistics published by Nepal Rastra Bank and other relevant
sources. Since this study uses annual data i.e. end of fiscal year in mid-July each
year, necessary adjustments in the data have been made to evolve continuous and
comparable series throughout this study.

4 Data Analysis
4.1 Deposit

Deposit is broadly known as the labiality of the banking sector. In another way it
is a saving of the people in the nation. But deposit is not only the saving but also the
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security arrangement of the money. It this research deposit refers commercial bank's
deposit, where saving, current, fixed and margin is included. There are mainly four
types of deposit collected by commercial banks.

a)

b)

Current Deposit : Current deposit is such types of deposit which do not have any
interest and the depositor can withdraw the deposit amount any time. Mainly, The
business man and commercial organization can open this account and make a
current deposit at commercial bank. These types of deposit had been done only for
the security purpose not for the business purpose.

Saving deposit: Saving deposit is a type of deposit where the bank and financial
institution should pay interest and depositor can be withdrawn on upon demand.
In another word the interest bearing amount collected by bank and financial
institution from the people is called saving deposit.

Fixed Deposit : The deposit collected for a certain time and should provide some
interest are known as fixed deposit. It is a long term deposit and depositor can't
withdraw money before the time. So, it is also known as time deposit.

Margin Deposit : Actually, margin is not a depositor's willful deposit. A margin
deposit is a type of security common in the trading of financial instruments,
including foreign exchange, bank guaranty and futures and options contracts.

4.1.1 Trend and Pattern of Deposit of Commercial Bank in Nepal

The trend and pattern of different types of above mansion deposit of commercial
bank can be presented in the same table to analyze them comparatively. The table
4.1 and figure 4.1 below present the data to analyze them in comparative basis.

Table: 4.1 Deposit of Commercial Bank in Nepal
(Rs in Ten Millions)

Year Deposits
Current Savings Fixed Margin Total Deposit
Mid July 1975 43.86 17.27 51.74 3.75 116.62
Mid July 1980 85.35 57.12 181.49 9.01 332.97
Mid July 1985 166.79 177.62 469.37 39.83 853.61
Mid July 1990 429.37 521.82 1176.15 61.16 2188.50
Mid July 1995 1201.44 2276.59 2481.18 145.34 6104.55
Mid July 2000 2030.76 6570.36 6651.62 200.29 15453.03
Mid July 2005 3412.01 13001.35 8413.74 219.40 25046.50
Mid July 2010 7914.93 23749.26 29892.50 504.18 62060.87
Mid July 2015 15044.29 55935.10 41735.51 1180.09 113894.99
Mid July 2018 24804.56 81166.70 106886.15 2216.59 215074.00

Source: Quarterly Economic Bulletin of NRB, Mid January 2019
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The table 4.1 shows the pattern of deposit growth of commercial banks in
Nepal. The total deposit of commercial banks was Rs 1166.2 million where Current,
Savings, Fixed and Margin deposit was Rs.438.6, Rs.172.7, Rs.517.4 and Rs.37.5
million respectively in 1975. It is in increasing trend and total deposit reached to
Rs 21885 million where Current, Savings, Fixed and Margin deposit was Rs.4293.7,
Rs.5218.2, Rs.11761.5 and Rs.611.6 million respectively in 1990. And, it increased
further and reached to Rs 154530.3 million, Rs 20307.6 million, Rs 65703.6 million,
Rs 66516.2, and Rs 2002.9 million, respectively, in 2000. In 2010, total deposit of

commercial bank reached to Rs 620608.7 million and further it was Rs 1138949.9
million in mid July 1015.

Now in mid-July 2018, Total Deposit collected by commercial bank is Rs
2150740 million among them Rs 248045.6 million is current deposit, Rs 811667
million is saving deposit, Rs 1068861.5 million is fixed deposit and Rs 22165.9
million is margin deposit. It shows that the pattern of deposit mix of commercial bank
is changing day bay day. Initially the portion of current deposit was higher than saving
deposit and now it is just reverse and saving deposit more than three times higher in
comparison of current deposit. All types of deposit is continuously increasing.

Figure: 4.1 Trends and Pattern of Commercial Bank Deposit in Nepal
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Source: Quarterly Economic Bulletin of NRB, Mid January 2019

The above figure 4.1 shows different types of deposit collected by commercial
bank in Nepal, which is continuously increasing and increasing very fast particularly
after liberalization of bank and financial institutions in Nepal. The number of banks
and financial institutions increased very fast after 1990 and it jumped high particularly
after 2000. The deposit also increased rapidly.
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4.2 Pattern of Economic Growth in Nepal

Economic growth is the main target of the government. The growth is
representing here as a gross domestic product at factor cost. GDP at factor cost is in
real and nominal value. Economic growth is the barometer of the economy. The trend
and pattern of economic growth can be shown by trend and pattern of GDP growth.
Here, considering the data of GDP at factor cost from 1974/75 to 2015/16. The table
4.2 and figure 4.2 below show the trend and pattern of GDP in Nepal.

Table: 4.2 Trend and Pattern of Economic Growth in Nepal (Rs in Ten Millions)

Year Real GDP(based on 2000/01=100) Nominal Gross domestic product
FY Rs in Ten Million Rs in Ten Million
1974/75 13106.18 1657.10
1979/80 14573.39 2335.10
1984/85 19552.87 444410
1989/90 24749.10 9970.20
1994/95 31840.70 20997.60
1999/00 40574.60 36625.10
2004/05 46316.50 54848.50
2009/10 56575.90 108341.50
2014/15 68984.80 188941.00
2015/16 69519.10 200727.50

Source: Central Bureau of Statistics

Table 4.2 shows the pattern of economic growth in term of GDP growth of
Nepal. The nominal GDP was Rs 165710 million in 1974/75 where real GDP stood
at Rs 1310618 million. The nominal GDP and Real GDP increased and reached to Rs
3662510 million and Rs 4057460 millions, respectively, in 2000. In Mid-July 2016,
real GDP reached to Rs 6951910 million where nominal GDP was Rs 20072750
million. It shows that the GDP is in increasing trend and in growing pattern. The 42
years average nominal GDP at factor cost is increasing at 12%, (Appendix-1) where
it was about 6% in 2016.

Figure: 4.2 Trends and Pattern of Economic Growth in Nepal
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The above figure 4.2 shows the trend and pattern of GDP growth. The nominal
GDP increased smoothly from 1975 to 1990. After 1990, it increased rapidly till 2015
because of liberalization. However, it increased very slowly because of unofficial
Indian economic embargo and earthquake last year. But the real GDP increased
continuously more or less in the same pattern and last year it increased a little. The
figure shows that there is no exacting incensement in real GDP. It is almost creeping

in trend.
4.3 Pattern of Economic Growth and commercial Bank's Deposit in Nepal

Economic growth is the main target of the government. The growth is
representing here as a gross domestic product at factor cost. GDP at factor cost is in
real and nominal value. The nominal value changed with the help of GDP deflator,
taking as the base year 2000/2001. The pattern and trained of bank credit and economic
growth can be present on table and figure below.

Table: 4.3 Economic Growths and Commercial Bank's Deposit in Nepal (Rs in
Ten Millions)

Year Total Deposit RGDP NGDP

Mid July 1975 116.62 182.17 1596.60
Mid July 1980 332.97 313.41 2188.60
Mid July 1985 853.61 999.92 4444.11
Mid July 1990 2188.50 3983.09 9970.18
Mid July 1995 6104.55 13805.79 20997.40
Mid July 2000 15453.03 32991.89 36625.10
Mid July 2005 25046.50 64951.56 54848.47
Mid July 2010 62060.87 208925.75 108341.50
Mid July 2015 113894.99 527220.91 189908.90
Mid July 2017 179515.70 734966.14 230758.60

Source: Quarterly economic bulletin of NRB mid January 2019 & Source: Central Bureau of

Statistics

The table 4.3 shows the pattern of deposit collected by commercial bank and
economic growth of Nepal. The nominal GDP was Rs 159660 million in mid July
1975, where real GDP was Rs 1821.7 million, Deposit of commercial banks Rs 1166.2
million. The nominal GDP, Real GDP and commercial bank's deposit increased
significantly in Mid-July 2018, the real GDP reached to Rs 7349661.4 million where
nominal GDP was Rs 230758 million and deposit collected by commercial bank was
Rs 179515 million, respectively.
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Figure: 4.3 Trends and Pattern of Commercial Bank's Deposit and GDP in

Nepal
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The above figure 4.3 shows the GDP and Bank credit. In this figure, both
the lines are in increasing pattern. The credit line is below the GDP line and it is
seen simultaneously increasing. It shows that the credit helps the GDP growth of the

economy.

Figure: 4.4 Growth Rates of commercial Bank Deposit and NGDP in Nepal
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The figure 4.4 shows the growth rate of commercial bank's deposit and NGDP.
Nominal GDP at factor cost was in positive growth rate except for the fiscal year
1976/77 and 1979/80. It shows almost all positive growth rates in the observation
year. Likewise, growth rate of commercial bank's deposit was also positive but it fell
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negative in the fiscal year 2010/11. The figure of growth rate of commercial bank's
deposit is higher than the figure of nominal gross domestic product at factor cost. It
shows that the growth rate of commercial bank's deposit is mostly higher than the
GDP growth. Each year's growth rate of NGDP and commercial bank's deposit is
shown in the Appendix-1.

6. Summary, Finding and Conclusion
1.1 Summary of Findings

Commercial Banks are the most important intermediaries of an economy where
deposit is the main raw materials. without saving investment is cumbersome.
Commercial banks collect deposit from surplus sector and channels to deficit
sector. Economic expansion and growth is not possible if it is isolated from these
intermediaries. Banks facilitate trade inside and outside the country. For high level
of economic development and growth of a country, well-organized banking system is
mandatory to channelize the investment. Commercial banks can play important role
in promoting capital formulation, controlling speculation to maintaining a balance
between requirements and availabilities and indirect physical resources into desired
channels. If the banking system of a nation is effective, efficient and disciplined, it
brings about rapid growth in various sectors of the economy. Most of the bank help in
creation and expansion of the credit and this study is aimed at establishing relationship
between deposit collected by commercial bank and economic growth of the country.

Although the banking history of Nepal started in ancient time, modern banking
system of Nepal began since 1937 AD with the establishment of Nepal Bank Limited.
Then after, Nepal Rastra Bank was established in 1956 AD as a central bank of Nepal.
At mid April 2019, there are 28 commercial bank, 32 development banks, 24 finance
company and 91 micro finance institutions.

This figure shows that Nepalese banking system is going towards qualitative
development. With this increase in the number of financial institutions, commercial
bank's deposit has also increased significantly. This study examines the relationship
between Deposit collected by Commercial Bank and Real GDP as well as Nominal
GDP on the basis of secondary data from FY 1975 to 2018.

The empirical result shows that the trend of GDP is in increasing trend with
some fluctuation occurring time and again. Similarly, commercial bank's deposit is
also in increasing trend. This research empirically shows that commercial bank's
deposit contributes to an increase in both nominal and real GDP of the country. We
can say that Banks deposit helps to provide credit and it contribute to increase Nepal’s
GDP and ultimately bring positive effects in the economic growth of the country.
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1.2 Conclusion

The study concludes that, there is positive relationship between commercial bank's
deposit and GDP. The economic growth is in positive trend and increasing pattern.
Basically, this study investigates the contribution of Deposit collected by Commercial
Banks in GDP of Nepal, which ultimately contributes the economic growth of Nepal.
The research shows that there is positive and significant relationship between GDP
and deposit growth of Commercial Banks. The trend and pattern analysis from 1976
to 2018 concludes that deposit of Commercial Banks have positive impact in RGDP
and NGDP of Nepal.
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Appendix - 1
Time Series data of Commercial Bank's Deposit and Domestic Products

Rs. in Ten Millions

Year Deposits Gross Domestic Products
Current Savings Fixed Margin | Total Deposit RGDP NGDP

Mid July 1975 43.86 17.27 51.74 3.75 116.62 182.17 1596.60
Mid July 1976 52.48 19.80 80.77 7.01 160.06 190.28 1658.90
Mid July 1977 72.51 26.92 106.08 7.78 213.29 179.95 1625.53
Mid July 1978 69.41 36.11 135.06 11.20 251.78 222.89 1842.10
Mid July 1979 88.00 45.45 147.77 9.00 290.22 328.65 2469.20
Mid July 1980 85.35 57.12 181.49 9.01 332.97 313.41 2188.60
Mid July 1981 101.96 71.67 222.83 17.86 414.32 393.70 2546.60
Mid July 1982 103.37 87.74 278.98 20.61 490.70 490.73 2903.70
Mid July 1983 137.90 106.87 341.79 42.09 628.65 600.60 3164.40
Mid July 1984 150.71 133.39 391.23 31.37 706.70 747.11 3700.40
Mid July 1985 166.79 177.62 469.37 39.83 853.61 999.92 4444.11
Mid July 1986 209.08 225.57 563.25 29.67 1027.57 1369.74 5321.45
Mid July 1987 235.39 267.22 638.62 40.01 1181.24 1773.07 6114.05
Mid July 1988 298.62 333.88 803.64 59.05 1495.19 2372.91 7317.01
Mid July 1989 392.40 432.18 1004.47 66.41 1895.46 3096.77 8583.06
Mid July 1990 429.37 521.82 1176.15 61.16 2188.50 3983.09 9970.18
Mid July 1991 478.24 667.15 1438.26 85.10 2668.75 5221.08 11612.73
Mid July 1992 645.12 863.49 1732.63 91.61 3332.85 7720.59 14493.31
Mid July 1993 830.21 1292.33 2141.47 90.30 4354.31 9757.30 16534.99
Mid July 1994 1015.68 1746.07 2335.87 119.23 5216.85 11852.13 | 19159.60
Mid July 1995 1201.44 2276.59 2481.18 145.34 6104.55 13805.79 | 20997.40
Mid July 1996 1321.56 2588.73 3015.55 194.92 7120.76 16972.61 | 23938.80
Mid July 1997 1291.74 2978.31 3697.47 186.72 8154.24 20503.49 | 26957.00
Mid July 1998 1640.94 3688.44 4730.05 180.73 10240.16 22946.21 | 28979.80
Mid July 1999 1777.76 5014.08 5684.43 201.09 12677.36 28454.15 | 33001.80
Mid July 2000 2030.76 6570.36 6651.62 200.29 15453.03 32991.89 | 36625.10
Mid July 2001 2462.92 8098.78 7348.88 209.76 18120.34 41342.82 | 41342.82
Mid July 2002 2374.92 8381.77 7437.37 178.75 18372.81 44731.10 | 43039.64
Mid July 2003 2829.94 9723.64 7534.84 184.96 20273.38 49314.60 | 46032.48
Mid July 2004 3303.87 | 11410.61 | 8326.83 216.31 23257.62 55873.03 | 50069.93
Mid July 2005 3412.01 13001.35 | 8413.74 219.40 25046.50 64951.56 | 54848.47
Mid July 2006 3689.82 | 15157.33 | 9947.54 248.09 29042.78 77691.44 | 61111.81
Mid July 2007 4269.23 17463.39 | 11403.25 | 309.47 33445.34 92457.51 | 67585.90
Mid July 2008 5412.43 |21140.63 | 15236.42 | 362.86 42152.34 |109127.06 | 75525.68
Mid July 2009 6948.96 | 25987.23 | 21685.47 | 446.04 55067.70 [152318.65 | 90952.80
Mid July 2010 7914.93 | 23749.26 | 29892.50 | 504.18 62060.87 | 208925.75 | 108341.50
Mid July 2011 7807.27 123069.30 | 25213.73 | 513.74 56604.04 [ 266787.90 | 124848.20
Mid July 2012 9113.53 |30471.23 | 29762.57 | 657.98 70005.31 316165.45 | 138748.20
Mid July 2013 10730.98 | 35880.46 | 34564.19 | 888.83 82064.46 [370399.68 | 152522.10
Mid July 2014 12254.47 |45076.91 | 36554.97 | 1073.13 94959.48 |467068.05 | 175873.80
Mid July 2015 15044.29 |55935.10 | 41735.51 | 1180.09 | 113894.99 |527220.91 | 189908.90
Mid July 2016 17508.72 | 69869.12 | 52323.07 [ 1571.37 | 141272.28 |618401.16 | 199356.00
Mid July 2017 19170.23 | 70302.81 | 87982.18 |2060.48 | 179515.70 | 734966.14 | 230758.60
Mid July 2018 24804.56 | 81166.70 | 106886.15 | 2216.59 | 215074.00 260093.90
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Appendix - 2

Growth Percentage of Commercial Bank Deposit and Domestic Products

Growth %
Year Current Saving Fixed Margin Total
RGDP NGDP Deposit Deposit Deposit Deposit Deposit

Mid July 1976 4.45 3.90 19.65 14.65 56.11 86.93 37.25
Mid July 1977 -5.43 -2.01 38.17 35.96 31.34 10.98 33.26
Mid July 1978 23.86 13.32 -4.28 34.14 27.32 43.96 18.05
Mid July 1979 47.45 34.04 26.78 25.87 9.41 -19.64 15.27
Mid July 1980 -4.64 -11.36 -3.01 25.68 22.82 0.11 14.73
Mid July 1981 25.62 16.36 19.46 25.47 22.78 98.22 24.43
Mid July 1982 24.65 14.02 1.38 22.42 25.20 15.40 18.44
Mid July 1983 22.39 8.98 33.40 21.80 22.51 104.22 28.11
Mid July 1984 24.39 16.94 9.29 24.82 14.47 -25.47 12.42
Mid July 1985 33.84 20.10 10.67 33.16 19.97 26.97 20.79
Mid July 1986 36.98 19.74 25.36 27.00 20.00 -25.51 20.38
Mid July 1987 29.45 14.89 12.58 18.46 13.38 34.85 14.95
Mid July 1988 33.83 19.68 26.86 24.95 25.84 47.59 26.58
Mid July 1989 30.51 17.30 31.40 29.44 24.99 12.46 26.77
Mid July 1990 28.62 16.16 9.42 20.74 17.09 -7.91 15.46
Mid July 1991 31.08 16.47 11.38 27.85 22.29 39.14 21.94
Mid July 1992 47.87 24.81 34.89 29.43 20.47 7.65 24.88
Mid July 1993 26.38 14.09 28.69 49.66 23.60 -1.43 30.65
Mid July 1994 21.47 15.87 22.34 35.11 9.08 32.04 19.81
Mid July 1995 16.48 9.59 18.29 30.38 6.22 21.90 17.02
Mid July 1996 22.94 14.01 10.00 13.71 21.54 34.11 16.65
Mid July 1997 20.80 12.61 -2.26 15.05 22.61 -4.21 14.51
Mid July 1998 11.91 7.50 27.03 23.84 27.93 -3.21 25.58
Mid July 1999 24.00 13.88 8.34 35.94 20.18 11.27 23.80
Mid July 2000 15.95 10.98 14.23 31.04 17.01 -0.40 21.89
Mid July 2001 25.31 12.88 21.28 23.26 10.48 4.73 17.26
Mid July 2002 8.20 4.10 -3.57 3.49 1.20 -14.78 1.39

Mid July 2003 10.25 6.95 19.16 16.01 1.31 3.47 10.34
Mid July 2004 13.30 8.77 16.75 17.35 10.51 16.95 14.72
Mid July 2005 16.25 9.54 3.27 13.94 1.04 1.43 7.69

Mid July 2006 19.61 11.42 8.14 16.58 18.23 13.08 15.96
Mid July 2007 19.01 10.59 15.70 15.21 14.63 24.74 15.16
Mid July 2008 18.03 11.75 26.78 21.06 33.61 17.25 26.03
Mid July 2009 39.58 20.43 28.39 22.93 42.33 22.92 30.64
Mid July 2010 37.16 19.12 13.90 -8.61 37.85 13.03 12.70
Mid July 2011 27.70 15.24 -1.36 -2.86 -15.65 1.90 -8.79
Mid July 2012 18.51 11.13 16.73 32.09 18.04 28.08 23.68
Mid July 2013 17.15 9.93 17.75 17.75 16.13 35.08 17.23
Mid July 2014 26.10 15.31 14.20 25.63 5.76 20.74 15.71
Mid July 2015 12.88 7.43 22.77 24.09 14.17 9.97 19.94
Mid July 2016 17.29 6.24 16.38 24.91 25.37 33.16 24.04
Mid July 2017 18.85 15.75 9.49 0.62 68.15 31.13 27.07
Mid July 2018 12.71 29.39 15.45 21.49 7.58 19.81
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Public Finance Management Training Center
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Phone : 5010306/307
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E-mail: info@pfmtc.gov.np
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