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AT R, Feadacd T GH-agH! [ AT & 5 AHuH 9 qeaer sl
WU AUH! § | T T TIHIAAE HId IR g dql afg ¥ g7 T awar g
W @Y SHIE T g ANER T S YRe T e qeds 5 g | gadied
TAIHATAR A GBI T2 T T qgells ATEM SIaed Y 4 Ja9T T T
TET Hrgel WAH ¥ B BrAardeaiar did STadsd TWRIUEST A0 THT G T T8l
IS WEH T UIAH! THET AT T U g8 AT HHT: GABT AT
I WM MRS AOET g | SR WY GEEdr wriaeE e 9

N\ A
SHATAIH] TAIAEEdls T8 YR Joold 1 qibe -

2. GHAH FHUA FHADSH, TE T gEAwaesl ol TeeT T T qedl e
Selch YA i qeiadiees! dHar Hem@ JEdr Bree g TEqaal Jae T
T T AEqTEd T FeAH! B g | FHAESH TG 9 gl GEarl HHaArb!
WAl T WIET G %75 Hded o T@d, 75 Al T YR T T qears
AALADHATATAR TLeAal, BHAN T GUET T FEA-a0 8] |

2. T ATIHRERT AR gvaftag wa Fuvm fearg, stee w6l O Fraare arear
AT 9T T T et HIA aASH Aurgd | de Fomadt dar U T g wedr
U TRAAHT HIAT Ta-a] G T TAEdee 9 ATAR =AM G ATF B [T
AT TqFT FAATT IQUHI F | S ATHRHT GART Geagd [Ga0Iee |
AT T SGUHT Gohl H@ AR Fbed g |

——




%o.

HL qAT YPodb ST AADHR WM, AR BN o Faeda U, 00Y T
TIHT BT GIAEA U, J00Y o TAE ®IHAT Y& T A BT AHR, T=lierd
AUETE T FHIH TAAT graeedrs ACHAT T T T8 o aua fFaka
F TN Yo RGN TIAT T g q8¢ TTHT |

. FIITHT T HEEAT E4 E4 U B9 EaEdes SHAE dee Jedrs, Hiaaae

Sore AT T @ T, RS Fererar T Wi drens Te Aear T, Teedea
difqe watar i, gof Frei, Jend R e @ T Rl G,
FAGEAINIATAT ATARA HRAFHH FH@H, TG ATIAAT TH F THABT T TAATEAR
FHAAIT W ApEell, O AuEve, FaR HEr aeie I9A a9 Sreadd T
qfeardt geer T TriEdEar 9 FEAEE W | shie @ T i see @
AT g T Aqoevs gq |

A, URERI], SFHEaR T IAGEIEHT dE | aT gEgEr dEaHiad diged
ST famear e ST | WA TEEAr FeieAts, ATE T BT SrHard
oI T FFlga MbEdia ITOEE g el 6 gy TE@ay |

TEAT AT T qEAT AT GAICHT BRI, TS AT 7%, Y9 T T d
e T [Eae g, A AT G I Aeal AT oo e e fod
vt 968 W, TEANT SEA WHT ATAWAEE T AATAH] ©IHT FEAFAT HY
9 AqTeA Al |

AT AT TATH HHAR S, FAAE @A U, Haaeia] a6,
AEEell SaTedr T [@a T, |Esg ®M (Public Fund) T GXEAT T J9HT ITANT
SAGAAT T I AT ledn, AIEE, AE Fedn, S age Sl SAw @6
TETIE W |

ST faTaEE Heed Tegd O T qeeie WATE TR A At e, e T
BT AT Febehl ol | e UebelTHl WIS & a8 SdTelrs &= &1 grrama
TR RIS T ANUHT AH STl T g |

ATEEH T @TE qod B R TG | rEaeE T Rl e e
A, AT TAT FAFHH T ARGFAA AT |

AT S, HEAFTAT T FAhe-avaE! FHawer T SuanmaEeaedl W AT =g
AN | FEeHINar foFr aoie q9r A aSAT T HETaaasl BRI I
FTAFHEEH! AT (Ownership) TAFNT SIEHITAAE Aot Jafaah! HaeT: fFHb@ g4
g |

T, IR T WREAA # e A, a9ty 7 geT [




2.

¢R.

23,

2%.

Q.

SRl T FHEE A aaER g S | Uk dhiens S 1o,
faife S Heerders frargar U Fm TRe T8 I HA BTHHT anf
T &, HAA PTG 9%al, FRAR! T, 03T T Gehd A1 el HRIEE
TAIAEHT 2 FeTaiHE HEHT THT S1ar se= 2T |

AUBPR FARTH] [Aers R T a8d W@ T Iu9Hd 49 7= @i g |

AYBR TATTAT Boo(ed s T | ol AGBR Bivgehe T HAUT AAEAET AT
ATHTT THT TS IS FANT T |

FRAd TR ¥ Hiahd AARE B g | Wiee 99 et afer
YT Fegel F WA T | Fe41T oA GO Sl S99, FR9 T T dEe
UG AR T T THNH] SRTTHT @bl 8T Wi Arer T ARy weH
@A | W AR, WET G T SAeihe! G SOt T ARB WiHeT ot
gL W TAT WA AT AT T4 HEHAAT GHA Hegddl Faoie e qne
YAt @S AW @ | A Y9 UROE T AR GO o et Fuiaee wia
FHATAAT T AR T |

T TAT T Teel HIqUT AAEITHT AT A T F9 B (Interest) B HHAT
red, UH T AT T Tecd AT YT a1 T Teehl Bl eaaed] a1 a1
AR YA [ A et Srieaaee SednT Ieare, Wiel =@, EN ar
B! o FoAT AR Y&, TAS, G- T T el [0 edqr Jfed, 990
AT T Tede aeaed yiaeadl sge S, Wee T Aiash! Tegen U gy
YA Fge W Eid GEEdr wEiEaae T Eh SqEaedaa AUt sied T
&l |

Aleel AR AUET T B TS A=A ool Ged § | SAdT & Aerg wwal 9
T HTABTETAT Fel AT T T el AR oI ST T T Ao A e
ATHGHT HTH a1 T Jf F SHATHT FRBT FHT: THRIHS §a o T 25
T ATYHT UST WUET G |

T FHIATT TIMIEE T TS hel e GewRaia® [dahaaH! ATeaware

BTl HTIH T A LM SAaih! STaaed a3 GuMuH! § | Ga Ao, b
ot #™, SHAET TAET TERET sAred HUEE GFIETAl 9Eddl AUET |
ferepTarenT idfafie® HueT: ggs THT G | T AR GedRl TUBT Brieeh! T
for vt wIge U g | T Tt € T i §en T Hw qus g | e
T&st, el AT [SEaR, qar FaEdr [l SHydr AR Ada=H GHRIcH®

THIRHT-2 000



T W] g | T A ey waie Feu T qE W AUt g | e ST
T Fglerad T {er gerdn & oo g giaeqdicl qeer T v Tedr (el e weea
Mg AUBI F | GEAT JAT8, TRERIAT T Hal TaqFH RFHar] T SaTha Rl GhRICHE
AT q[g AH G |

TR TTET

RIATHT T IR T SH=eIqe 9T Siel T AU ovg gl 79 a4 Sfoatad
e ¥ i dereeee 3 T@UET g | a8 U GE el T e gt S
AT T AT 99 @&l g | AU YIATE U UfasTe TRl AAIAT U €O
TAAd A T WEHR QEsHd Ja IR od1e9d a9 T [ Aseed!
FHTAATAT GHA UL AT Geb HosboaT Tl T@ITHT 5 | TR €Y W9 Feared
THIFAE AT T [5BTH FEHATHAT ATEEEH HEHINIATS] GrT=Iadr T TaeHT i |
A 33 I ¢ gfeTd ST 9 T SRR SHEEATATET B T 90 S
THNET T | T AIATAT 90 W(AUTd STl TAT TAHT (5! ATemel 99 T
YeUTT AT qednlt WoB! RN TWET YA | FHAE TAT GBI STAATR
IEFIT FHT THRHF g3 TUHT Gbershl €A foqueg |

AT AT AT T AAWTS A A T difeess T meH Reswmer gt e
FUMETHT ATIR ETFA TRERIAT, A =8, Sl e, SHagdiRidHes &b,
FIAH! THEAHN BT, TaHT 99 57, a8 T FHebrar wamaed geafar, faeatar
T AT SATLETA T AST ST THEETE AT HAHATT T8 Sfeaiad T Eedrs
ST @l G, G T TIHE Toel [FFATaR. GaRE! JAHeE AT faciia Feiaais!
BT FH A WS HAD] AT T AT TAAUE AT §e -

2. o TpRmET aife qur Feig PRardeEear AT WERET diman e T
AT FRAEEH] AT AN ETAT A BT TN D TS | AT
FadrEe MAHa €IH FEmEEE T

2. GUHRAT N a1 aftheed T Gehd, e, dT9d TS YT T gIa U
TE FT TEEAAT TR HrEw T SRl o € sarh el gy aRkardy @ |

3. BT WEIEAHT T Joer, e 9 Aeve dEer e I | JTEedd T Hed @
T3, WaHEar FaRe T F g | G Y99 T T @@ w1
RreHard Torea Iha-dhl dadl, Tah! ATaTTHAl T TAAdh] IJAEIIcd GHdcTs
SATHT TG A AR HA: HH T4 A T GANB I TarSe ool |

T, YRS T WREAA # e A, a7 gaT [




v, A qE FEFEE qoE e Rraada T Radl qeas wane T, B 9 AT qen
PUAFHAD] GHRHE I THRICHE TATEH] (TG00 T GATE HeATgHh T TR
ERICH

. QEWHE ITEUE HEA T IS Sqaeded qdl HEadd AT o T
FHIATAATAT ST | I TAT & TAGSHIRIAT AGTIT Goell i JUTed! SAaeTFa
T | FANEHT TAHEAT HER, Fash! Iqeegdr T W1, HeT e qaah! Jid, S
HETAYU [ATIEEH! SeE ASAT &l e J=AT3H bl ool aTediaahdIAT #ATda,
I T Fes T AHa® gog |

c. Sie TAT TET e g O et Hewduut uel SUgeh @ AT & | JEAT TOEeE
T AUH! GG IRATAT T @H qIedITH] @il IR T 9ag | Iqalls Hadid
G AHT TIHT THBT BETATA TG | B GEIE A T qGATed
FAFAIT T AeATSH T A F8ler | B GRS A6 GHHe® AT A0
T foemEr 37 e g |

o, AARE T Yol ¥gE, WA T URERf Sred, IHE vEnEr are wecad
FHTTEEH! BN Aeae HHd TH=ad, T T HHAEE Famen! ardraer
AT AR JATISE T AAND @l A JOTeledls TAEH a3 |

c. A TEHT WHRA qH-aY, TeH T TEARAdca 5 GHRIr Hrai-=aahT Fewaqw o3
B | A A AT S @ A i gErers drenar T8 He qeee
AHTAT AR FHFAHT HA AEE T SHaedd  TWEE, Wasmdt T Afderaar
g | R SEa a6 SEEaTs] anl Judsd Qe Jidel gHEa. WA,
AT AU F1AW T AFHa 997 STarhaeiar § Heeaqul 967 g | Ied Jhis
G AEHIE T ITANTHT ARl I Waeve S €@ 5 FHefRor w8 e
ST o foer T o |

it Gefirar whet SIg AlEerH TIF ®IHT A @R Tered Afgwra v
e (&7 AEIE F | AFH AW G QHT GOTA FAAAFAT TR AIHEEH! ot
AT FE-GHT GEH HLTTT AU T BHEEN HABH JGH] TANEE Traa
AT 9T GHAD! TR [FATT ATI90F T | %, ATTBR GFIA 13- ATHAT FS 9T
T T Tefo FE #d A T@H T FAEIT T BIET TaH FHIAFAE FaE gy T
YR T T el FACERAT TER T T IS F GAT FoISH IS caaed
MRAT | W FE g H T ST FEQEHES USYT ¥ T dgells U3l Usel
Gha T W AfUER TR 9 TReET A ge W wHG g R | o) oamEn

——




MRUT | Foel AT B0 gl Sbae TWHl HEedsd A 3590 B
FHUAHRART FEAAT TTRUDHI AUAH g T A [HEA FFhed T qibd T
HAYTTHT STTET TET Thdl JUEA T SShigsh! el ofqa daedr dar |

T TEH! TACAD] FeAl JIq FFId BT T SATEIIT T8k a8l B GHd Ageddol
GIAH] AT EH! G | TEAN AGCATHT G AET BT T WAECET T FobeA T AAB
TaeTes fagu FdT et Weer HEl BREEH Aad |iq e g R | geerens frEuat
F ATAT FX AMSH AGHR F] T Aa] WUH F | AEdas B AT GHh!
ATTHTHT TN T AT HiT AT TUTEEeT e ToharT T4 GG e 0 308
3T o TESTed B | UHIT e Y AT STeasT Gia GOH e it TR
ATFR, TR T REHardaTar w1 graEe T 9uF SEEE 9 e el g3
forcfer Gefiaens waet T | aIST WE U Wil g | AR aear A Geee
FAR, Teq T AUBATCARNT =7 TR G Gelle TR AU HqEHR Hearsd
T |

aege g

Q. T WHR (R06I) TIAH] FEAGH, ANA THR HIAA (bl sFaedl qd
HICHTET

3. U WHR (R00Y) FFa WHN @ Jaeddd UF, 00y Tad THR B
feparer sx=ee afifa wrowrst

3. U WEHR TIHATAT (F00) ATMEF a7 068 /300C BT FeE aH, AIHATAT
HICATS!

Y. T WHide Fid a91 fadd AT (F06Y) TRT Wpida Fid a9r o AR S
qiReehT HICATS!

Y. WRT WHide did qer fad ARt (R06Y) AT WHide Fid T4 & A-ANDT T9H7
A Afdae 3068 HTEHET

§. QAL AT (06Y) AfEEAET HT YOTel: Ggitae g5 T AAerhl gead G
ENIRIFS
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TTaST(Heh THEHT Shiara=et Tergs

=GR *

2. EH

st HFreE aeq T Jar Gie T gar @iawdt e | AR goud a9 Jedd g
TLHNHT o qAT HAHHAT FATIL UHT AT T @REardl Hhee araT
TARE T FoEEH! AN uN S A w Wy | @NEd B A aihE
s Feave WY AR S, e SR ®IHT e TEeedsdnl SAEr i
AT TR BT g G | BB [h SEET ST AT TRUHT TAA
o g e fei e, wwet ¥, e T aed S @ gy Ty | R
Qv HAEE To TN BEADHA HATadTH] AN GHIA FFA T AGTF g7 |
THATE ARHHT FAHT AT T IJeoeaib! a1 JIaid! s Aaed Tag | Ads
TEART TA1 A WAHT TLEEHAT Aol @RE HIEAT o Weed IJcaETH HAa
R 9T T Fo FH @Hebl X% HA9d @ g W a1 <feg | ey
TEAT AT T A AT el dtaeg | fawme e ad @ T wRoee o
Tl AEEEHAT Aasd @RS FEA 9¢ @9 g1 WHl § | UH ATAHS] ATIHAT
PN ATEEHT Tl WEeed IeaEAH] BT 0 HAd T4 o @=abl §0 I 80
T @ g T ATAA WH Sy | TG G AEHT gl A A
WRE HIAT @ g WIHIT Bl TPRel el (HhFeIe @NE HRAT 1 o1 3
S Eude | o3 ARG SEhT TSEAh! G A1 S WETdIh! A @
WUFT |1 THHET Hed (Value for Money) &1 T [Haeadt T ylaeadt aiemae @« iy
AEALH T | THIA TSAEAD! THH @ gl HU Aeeddll g WA AB(qh A1 (e
GRET HT & FAFH BUGEAT U HIGF8] D] TAIHATAR HT Gbald T
O TS BEHT oA gUes | qH @Al ESiE BT Arq areivad BT
VAT G HTH GHEA T H ok 0 TNAEMT AT TEd TIT FRG ATHL, Tl
AVETE FT, A=AIed T TR Todb A Toledl SIS |

SIERIE GG e M b B C 2| S e o B o 21| B s S G G
T RTATEE R AT WA Hepaer aia Fiar g7 Wt ey | aw M6 S
FACATH HLL G T+ fEell g, HX Gl 9 BT weaeaedi fae g el
TRHTT AR T, HTTHT ART FHHE! D] THH THMT I, ATARES qoed HATaad T di
FATT AT AU, ARH FT FHE THH B AL T STEd AHAEE TS el qEaa

74 wETerar fa-aE
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IET [ATIEEH] FF-gHT TE T WA D GNEH! B G SASAD] AT FEq @]
ST WH G | T TRl qEd GNEH AN HIh! TH(d, GREH! afe o
T [0 BT THR T JMEH, A4 A (bt Seq" AL, HIFFer=g
Taferem qar FHIIHHT IUEEH! ACAT == TUH G |

R. WESME GRIAT HLEFEH TAGE: ATAueh HHIae Harerel o qead: e

IE T A g

R.q. ERT FEH! TH[W, AACAHTAR TAHIAT TEIT HAFEl AR qarae AT

@H G

»  ANTAHT ATHR: SISl a7 FedrEaardiel A9, FA0T S 99 9aEet 9er a1
T AT TS TS Haled 7T THHAT Aradi-ied ATl ©IH & A% Facian
AL S ARTAH] ATARD] EIH U HEE WHl grg | TEdl HE® qeud: THia
F AT Yo, Aok, HER Yok, G AR a1 F=7 @Al Ted], T¥d T, Ja9T
o1 FE Yod A Ty | AEN BE® AIAIT A1 TEAEARTARE Ared A a1 Jedra
YT I FHIAT ANTAD] ALHT TIAT T T HAl A (a0 Wbl g7 |

. SR e R e, amfiEdt a1 wriETEEe #RR weEar Ity
HETAIT &l WH g THH a1 AT AW 4 ST HL AF 8 | TEd T
AR FX FERT I A Ao BT T AAHT HET MG | G TWhT FA
QAR H A T THT G AT AT Gl B I AR AT R
THAAIE TS T AUHT AFCITHT TEd BT fa 06 | AW BT Bl TGAT BT
AFAH TG WUHIT AN EIAT AT AFEAD] BAE T A BID! RO A
WUTCT TEAT Y @& AR AT B FU T3 AETF 3 |

- ST AT T s, Arafdd A aEeETEEe $U G TER)
FHHGETA T o WA, AT W =1 JIHET T B GEITE T ATEAHT Hed
ANElg HT IO T I AESE HHEaE GodH oAb THHAT Hed Avdg
FHY THY 99 T 99 THH T 9 Tege | TG ATCATAT Aol Hhaane Y ]
TEQT Y THAA [0 Tl AMdlg HT THA bels (Tax Credit) ST THA Toreadl
T I Gibg | TEY ITART T HITHTHIT a7 JaTeh BRI ATIAT ATl
GNE HEET TEdl HT FF-ad g g |

R, UEVE GRE HEDT TOATHR FHEFH el Feviieh Hbrred @is wri

fafva =Rueear FHXarerdl FEREnr e Kaueg, 97 duReaAioe Wl 8

»  GRT HEH TN AGM: TSI, AT, JEAd ATEFH GaT &7 TTATS T4 9T
T TETel AMEIATD] [FE0T I &1 AH TAT Hed ANElg HIHT Fdl HUHT T ANMBUD]

T, YRS T gREAA # e A, aaty T g [




TRITEFHT HX =HT a1 AT [F@0T 9T T THTIT U7 TR (e U9t T Seary
RIS T AW ol THIeg, |

ARG ATAM T TT: GRE FREST NG ATAA (@29 T AT HHT TR &S
ot o FaTErdieRT T (Preamble) HT e W IREHERITeEal g 5" The rates

and prices bid in the priced Bill of Quantities shall, except as otherwise provided under the

Contract, include all construction equipment, labor, supervision, materials, erection,
maintenance, insurance, profit, taxes, and duties, together with all general risks, liabilities,

and obligations set out or implied in the Contract.” 7gq4 et o Farad 94 EZEES

FHEL T [ g T A AR AR ATAN TR TR GaT A B a0 T
AN S ANAHT ATANTD el HE® Sed T Y, T HY, ATIHL, GHEE=4r
B, Ao A HER Yok SEdl BHLEE FHEL I WO AN ATAD]
LA FHeb! THH AT T FAEL TGO B A T T | HITHHAE q9r
WAL JAEFEG TEHT U TEQT HEE GAIE T AN ATAN 40 B e
T =g |

AATAA HaAlA G I T FHA: SANATATAT AT FEAERTAT Hedl ANATg FT qam
ATIHTAT TAT HUHT THUT A TAT FHIb! FHT THIT T a7 AT (G0 AARE 9
FACIA G TWHI 7 I97 THIeg | A9 J TR GHRIAT Aeaagra=ar
FEWICHT § Fallel 6 Jooid & HLGa=dl THH U THELT JUHT §I0 Fooid
TRUHT geg, e

fwfor S "The bidder is subject to taxes such as VAT, social charges or income taxes on

non-resident international personnel, and also duties, fees, levies on amounts payable by the

employer under the Contract. (Bid Prices: Taxes) -All duties, taxes, and other levies payable
by the Contractor under the Contract, or for any other cause, as of the date mentioned in
BDS prior to the deadline for submission of bids, shall be included in the rates and prices
and the total bid price submitted by the Bidder.(SBD-Clause 14) "

HAIRAMA: "the price of the goods quoted EXW (ex works, ex factory, ex warehouse, ex
showroom, or off-the-shelf, as applicable), including all customs duties and sales and other

taxes already paid or payable.(SBD-Clause 15) "
Ayt daret PR wea@: " Financial Proposal includes all costs associated with the

assignment, including (a) remuneration (b) reimbursable expenses should include all duties,
taxes and other levies , and other charges imposed under the applicable law payable by the

Consultant under the Contract or for any other cause. (Sec. 2) "

NAYT A IEAIGEE8 HRIAH! e S1er e awar Wear awafaa afds adar

. THIRHT- 30006




T HHT AR FX AR H0 AqqAadeeds Meee fGquds | a1 w5
HD! YR, AN §H &L TN Goberd g 1 fid GHT AT AT Seqa= a1 Fedra
Y97 I SATASTA o1 FEAERTAers e §degy, S FeeEr g

= Civil Works" The date for all duties, taxes, and other levies payable by the Contractor under

the contract or for any other cause, as of the date 30 days prior to the deadline for submission
of bids.

= Goods: " The price quoted prices shall include all duties, taxes and other levies. "

YA A7 YT HedTsd G AIARTd A JEAEEdeed aread a1 Sedraasaeyr
FNSAR] ATIAT Hel 7T T AEdl BRI Ifoeliad HTeaedl
HHIaes a1 IeE T Tq@HT Gearg= =1 ardis! qoaar HiEe sy | wiau
TEAERTAT A8l TAde® T8 T3 aTATS T&did I T Uleg Al &g feoars
g T U 3Ry (WET q9E Stagd A vt e o afey o
qeaX THI) | U WRE B T FEEe S 9 yedEEeedl BRI
Ifedrad FHREFEl TAGMEE Arall T WSB! A TIag |

. WW‘HTE?}HTW: TG AT AUASar a1 yEdrderdieed srerd= ar
JEATSAT YT TR AT T e draveedl Ed q@Ee WU AU, B
qERATATRT AEATET T HR GEITT gedleR T awaar FHizm IR | B e
T TATAT 91T T el GEmHT 9Tl (Negotiation) T THIAT A H TIE T A
FR FEAI T HLAT STl TH0Ee | FEAIAIB! AT Sooid g7 FUEeh! JaTE:
"Taxes and Duties : For goods supplied, the Supplier shall be entirely responsible for all

taxes, duties, license fees, etc., incurred until delivery of the contracted Goods to the

Purchaser"

- BT TR TG HIR G Ty B qferbraqar & T & o
YT TET T B TN GEEEH B T BLE® AT qEEr AT aRHeE e
ATFHAT T THELT GOHT o W BT AoTohobl Hed®l Hedl ivafg FT a9 T qeBrr
R vy | T AIFEH AN ST SEar, Aafdasdt a1 qeeieTars! o S
ST 3 T BT T (Aed Ay BT Al et dioth THHATAR) A T T
FEIaae Hers YTh TH9eg | 3d: arediad 9T el Ml Hiaverdl Hrb!
FTAET HRX FEAAN TR GHIAT M F 2F TG AETH F |

- BT GEEar TR KRG AP RO B AvEtar ee qHId b
qicaad S HE AR WThI RGP HATaaTH] GHad ¥ o dasbene
FE TRuE Remem Wi ad Fieusr ¥ fed (a7 @A e smEard
TRIAYIETATATS HHT T GHIAT ATFL G TReb! T Hed AMdg HT THEANST

T, YRS T WREAA # g A, a9ty 7 gmeT [




! ATANE TSTed HRATAART TAD] ATIHAT AT HHIA THI2, |

TEL AASE bl FFaf-ad [HaT Sgaardl a1 Araedl a1 IHeiaTae e
TN T THTA &1 BT T ATl ThT Al THq gal AT Toreel Brarerdel
T TS HL WAGFHT AT (Enforcment) TRIS HHDT T LT G | I FHA T
TRISET M Y THAB! GHaHl Hecdqul 9wt Fae T by | AFdE qoed
FRCIEE U FGF-H JTH TS SATH T@ HIFFa-dl Jemad Tq9e s |

3. GNP GREHT HLDI TP T das-e Mhad @RE 1 &1 AHT o1
el AWATg HREFerdl TIHT TR qHEHT TFE 0 WUHT WG B
IEd SATIRE I (o I

3.9. “RM FH HS A ARG Bl TIH FEs+e Hbred YN (€81, Far Yedb a4
SH A BT B AREM & AT B Bl T eAhal TIAT AT FHafe T | T
e el ATAETd a1 TEAERAEEArs WLl WIS, SA a9 R aeear
SARbATs MTHMI & H Hel T Hed HUH! SARHHT AT AT T HIEFdT B
T |

3.3, AESHE FHEH “HFIAr HIAHT T8 HCHT FEfld BT BIITaaieH qedmid
FHFOAT T FEA HFOAT [@aell HOAT A FHFOA qHAATs BN 9E AR g, |

3.3, QENHE Ml S, T o qd1 SBT a1 HAT GHADT HHTT Tal caear
O T T AT AT 6 T AYHR AR SARHAT B Hel T qhA {9 |
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AR FF=MAT JOTAl G FAN T Wb Joor@ g | X A AR [adbeuwed
fereeuet JANT T e o T T weEfad UgeEdr ¥ T 9eerd g | OECD
o faevEe weE A HEaw qed ddlg # ead T ATeT A fave =)
forepeugE®T AT T8 Qe A sraRAr A Jar Jur wged ke B2B
FHRIAHAT Reverse Charge I9IH @ UAT 9 B2C HTIIATCHT Heq ﬂﬁlﬂ% F GHad T
fafer T TRt TAET ST SIS U g W IR Wl g |

——




Fraa el A1 qT AGYT FFIRAD! B2C HRIARAT Hed AWdlg H Foberd T4 TUelt a
e TEdr AT YRRl X HIAAH! Tl T4 AqR AN TA7 HY Geheld T4 A JareTe
AN T FAE TH F A GHAAE AR T 9EE | 4% FRER T e R
A dlelrs AHUH! HHEFAGR] HRIARAT Tl §F 07 oAq€d] T HLETAAS B
WIRATE H{eh T Wicbrgg | THAC B TAETH] BT Yol ANd GHA HH gog | AhUHT
HATART FEHT BRIAR T [Feedd AT aie®a [@aor U I, H O Fedr B!
ROl T AT FH Qe SAhdT Jar o Wa wear gieer qfeast adrar e
FHAT IOl TF T4 GHSUHI g | TAA AT H Gohald YTl IR &1 HT Fel,
GREAT e FT hdl, H @aR, FT GHHI, FRARGFEE dHe@ T H dod sedl
s F9d e T Qe T SEaedl IO Soad g |

§. fremyt

T Wt R Wure AifeEe dar wEE T A yEEdeed e R
IIETEE ATART HRAR AHT ITAed TS GaT TIRIBEH] TEdT HAMT Ug= Fasl
£ TR AN qAT ST A §F MR g | Hed dfafg H U, R04R B IW G
1 UGHT R o IS FAMELHT Zell AT e SARHAS AT a1 9Td T safchel W
T JAH Hed AWdig T HaR0 T SgAdR Al a@d a1 dal e EiH! ad@d
HEY S Ulee §rg GEl GHANT TG T A€l Wl g | A9 e ke Ta
DT JAT B2B B T AT YT T ARk 1 g 9 TEAT FHETAeee TN TEhT Jardr T
e ¢ wgel el cafthl v FCT BREARET aqaT T gl 1 wibeg |
T GEr JAT TAT TWUST B2B AT B2C AT C2C W8 US TIRUST &1 9 J&dl Jarshl
HRIATHAT FHIITAT Joel@ ACATAR THH GBI M1 a1 el WTH (! ATETAT H [HERoT
T AYAIIL WY THTHT U T 97 At T Bl 5 |

T UFAT o1l SMie<ane Jal A9 T sdich Hedl AMdig Bt gdi g 79+ a8 ogeal
AT ITART T TqT WUHT A1 THUHT SAhel Ted AMEg H FER T8 AGATIR I
AT G | A1 AHUHI FAT STHRT T SAhel bl HRIAAT HL Gebl AT T
TAHUH T BT FaAT GTH T Gl Sfch B! TETA T a2 TEl a1h! HUAR
AMTE T FET T U WA U I A9 WUBTT B TMEAT AGDT AHT T
D] URAT Y THUHT Tl T Wb aedl g7 | &ar WANT T4 g safchel %
THEIROT T o get A A BT A€l ATAR Gbeld B o GRTied 5 T |l B
e T4 AN ANTAE] ATURAT U SUeh WA Wihad | [HEurene Surerdr gd qus

T, IR T WREAA # e A, @iy 7 gmaT [




SAHATs ATAG g B2B WAl X Uhald el geol WUl 4+ &dl TWUT B2B a1 B2C
S F HAT ATITAT AT JTART T AL kel HY Ghad T AGASI T aRger
T GHEE T e SRy | U SiREe YR IR J9mr 9ol AiEig w7
FHe AT TG T AT gh] GHEEEH A-qUBd AT A aTgeTs GHT EaTTHT
TGN FHILAAT ATTIFH TS T HY GHaTh! IHAT Ges, 9 T T T3l Hraa"
TEH g T FHY GeWIRIT GHd dfg WE T1ed ag WUHI I8 T Aifd FAfaree
e 6 Sy |

Teaw ATt
OECD (2018), Consumption Tax Trends 2018: VAT/GST and Excise Rates, Trends and Policy

Issues, OECD Publishing, Paris, https://www.oecd.org/tax/consumption/consumption-tax-
trends-19990979.htm

OECD (2017), International VAT/GST Guidelines, OECD Publishing, Paris, https://www.
oecdilibrary.org/taxation/international-vat-gst-guidelines 9789264271401-en

OECD (2017), Mechanism for the Effective Collection of VAT/GST When the Supplier is not
Located in the Jurisdiction of Taxation, OECD Publishing, Paris, https://www.oecd.org/tax/

tax-policy/mechanisms-for-the-effective-collection-of-VAT-GST.pdf
7 AT (R088), AMYH UA, R05§
af g AT (R063), Wfdw Uw, J003
ATARE ToEd [@RT (R0UY), Hed AbEig HT UF, 3043 a9 FaAmEe, 2043

——



TSTETHT FAAT TTeIFer TOTTeAT: BRarte gat
FAAATATE WAL

=, ST GEIHT*

IELEREN

T ST FAnTET S MebmEeae Tted WOed o @ dauE g | oad
AT Avaideb] di [FWRTEE AT-de Toed [OWHT, F+a [T 991 Heterdn Ha=asat
FHAT AT AT T s T G Jard qareResT aes(@ AT 941 yaedrs
gfaferar smenie sree HrEar FReak wnfe afe@sr g | Sure SR a9 aieiy e
T Rivea Tara wradha! ae Hed sAAed foxiig &F dmavd O & TeEaa gom
Yraferd= Hf YFaT T HTCAIT GEHRET FLYT WA e qt FeE T HEa
g |

FAAERY A FH BT W T3 T AANE qoed [N TIq Awaiiaasht
FTIEE JaTE T Yarells GaT FAfeh! AT T Feeae aimfsia qar qicdaeda
FHIETAEFH TS Al I8 TAHHE] TEIerg ARARTH A dAeedl g | R
HETATLIhT TIHT THITUHT BT THHTIE! AT BRI FGH IAHR AR e
TR AEISE T HEA T HIA G TGS Teee 98, e, dae TaH SRaar
TEARN aHT G | Sreiach! agal WA, fBfoee qbT (e-Payment) T <R ety
fafirer Areze SR BT GUMEADT HEEET G @l G AT BT Gean (Auditors
and Tax Intermediaries) T HYETAHHT ATAST FUTATAT W€ E% MTHT ARALHT T
T WS 99 A T AIIRT SIS EMETeTs 99 YT Wl g |

forFe ¥ ad J0UR AR AICHIee FX HATAIeEd! JaT Jaredr qaT JfafereT gt
UIUHTAT BT BT BIATCAIDT ool BIHAT ATATST GUTell SUANTAT ATSEHT & | BTl
TANTHT Teoh! T Hate qomenart fafie fGedees! T8 SHE aeRar safkh a0
eFTaEEHT ST ATHT I TUTCHh! JANTEHT 13 T JATeh! THIEHTT U< e
g M g | UEqd <T@ [@Rd: GeEr 9iEid Guieisn! @R g5 auar o9 TRuET Set
TIART LT T Gl THET IAR IS TAE ARCHT G|

A1, T=aRka T5Tea [T

T, YRS T WREAA # e A, aaly T g [




TITTHTUT S hehT ATRT

TWHN FHET T el FaAEH! JAS a1 el THE FaaraR Sa Tie®! g |
R R Jar wiw T =E AAEer qEafad S WO A o daer e
TR ATTHTET AT BRH T fore AT Aare s Iomelie®ad! JanT e 83 Tl g |
ATa qoed [ENTT U ATFAT Jealge, HiEgd U ad7 99 Utdshdd aucaadehl
AW ARl WAlg T GATeAlE O, FEd, q7 9RYaT I ATl & | a9 geaefar
YANTHT TATSUHT Agebel JIANT T4 g @ JaEE Tt Joerd MU F |

qTAZT (Website): AT AT UURNal Afddh STARTRT AAIAT ETAHT GTeEHl
MPED! JGe@Ee Ih HEE e T dAeEd] FANagHh] AT THHHIT ATE]
RS g7 T g | A qoTed EERTET FErEe hitps:/fird.govanp TS Tl
ARSI T 74t TETHT & T MRS § | A9Ese Aleardry FHETET g g9t
YaTeehT fafare Te7 TRICUSHT TAgey SRaeag | FHIaTal adT GHareReT eafh a1 Meragedn!
JH freEers T8 i o /aeeEers Th ecEr GHeuH g | armEedsr ghh
AEET e UTAEE (Tabs) AT TEEad Goe® TG T MRUHT 5 | GrATo® aoer
AT FHBIIAAS HeageT Gafihl ge e IR T qAUHT 5 | AR Fife 958e
(FAQ) TET THIHd HX Tli! AW HIg®H! Faad JHARE (SOP) GHT Hemais®
TR URaue g | e wreed i, Fow, e qor seEead samaEtte w8
IUASY TRIZUHT & | A-aXhATcHE AHETUHT AT Hled=d Tedr (Virtual Assistant/

ChatBot) GHIAT § YHATHT Wl g |

Tl QI (Taxpayer Portal): THIEHd HT TUHHT 5 Hewdqul Glcaded U& Taxpayer
Portal FXETAH] AR AEAF G FC AT GRAEE THHTETH JuesH
TEUHT 99 TNhad B | MqhEUHT GURH! TAgh HAEN BT U SraiAah
HEAHATE FGH ol TeF TS Aheg |

AR QAT € (Frequently Asked Question - FAQ): FHIETATTRIAT AT
Sfchel ARTER Aled THEE < fA-iged! IO THTEeT YUEHT FAQ ATA(des TR TRIUHT
T | I B et e e gwae T Seded 98an Ky |

WW'@N&(TM Clearance Search):WﬁﬁﬂmﬁﬂﬁWWﬁaﬁﬁw
T TRbT BLATHT FATA FET 21 a1 B3 Wi T T A7 forg W gegg | €l ot
TEER, T BT TFIE T AT af St Tl FHIRTATHT AHHT AT I ATATHT FRIER
T YRBHT THT T THA GHA 3G §aT Y97 TEHN BN @ell & a1 8ig el Il
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RIS Afbvg | T8l B €F@T F4 [H0ig T Afer B0 FaveT qEeas O
T FRRT TRIIHRdrs HUaH T 96 WS |

TR W@ T GO (PAN Search): J9e0 JART T8 F+ safchel Y91 1T €A ol
TR A E SHHRIHET 9 I HLETART A & Ter 1% WH T qieged]
FHX THT THUTA HF ATAH qUD! F AUH! G Al GHA ¢ icbrg | SARHIT AaqTaH]
EHHT I SARhH HEd qaadHH AR a0 BT HF Jadqd § Wl AHHR G

3+ iy |

W?{WW (Tax Rate and Incentives): BTelhT ATEEHT @I*Iﬁ@ FHHT T AT
fefrer frTawerT g giadr aHae! S Jgiee WH T dibeg | dAftiedl T =g Alds
FUHT HLHT TEE T GAAT Ub SIS IIelsd BaT HEI, @ AfgBE T4 H
AT WY T@IGeH GHAAE 98 Aol g vy | Heawedl seaa T ot
qAT LM TRT N FHT AT o= I v |

ST HIGTATRT TR

SIAAIIE HIETAT T GhATHT ATIRAT Bl [arlee BT Thod TRIST TLHTHT
i g o S B wh R e st 9 g | SHieears @ e T
EH SIS FE TEAHN TMAcA B | A FAAE FeATE T FAETR FAK T AR
T G YAl JOTATAT FETATHT GAdgers MAHbaH! Qe FHELT TR 5 |
FEAT [aiE T X TRca AR AEHET Hrs) dil w7 HEeaed S
TO T ThIHa HT IO (ITS) TAATHT bl G |

HETAT WA (Taxpayer Portal): B4 HIETATATS 6L HIATATAT TS Gralch] ETHAS
ATATST JUITAT FANT TR HY IRATATH! RAARIAT AT 99 Bharehelrd ! air
Qzﬁ_clg_d BT JUITAr (Integrated Tax System) Ea) ﬂ%ﬁqﬁ 34_?'7_0!% TIAT AT e AR TI'F(QEI%
T | FHEAT ATH FT HIAAIAT Tl 95 T /G TvER U TSRy sratas fa
TS, HX BT I qGT TAT GIEHT AR (6 [GAqFHET HAEE T A8 ol
TAT YGRAT TFHT FHEE TRUST § | I GCAH FHEFYl qraeg AR Ed
YATGEAETS GHAT TS BT T FeREHT F | HEGETA ATET HEETAN TS oL
(Taxpayer Login User) aﬁ? AT T T UTHaS %IﬁQ'HT Wla@f Reset T ¥ar 9+ %‘IW?T
a9 TR 7 |

FHEEIAT ST (Taxpayer Login): B4 HAMCs AT T 91 I€Ee TART 1

T, IR T WREAA # e E, gty T g [




TorTTeT T d T U] BTl ACadl U RIS T T AT HREARHT AR
T T PR forawr J9T TFT WE FT R T GHAHT G Tt Sy g |
JEHT AT [FER0HT RG99 ART T, ATF GF9e ol Aemais T aEnadead! gedn
9 FHEL MRUET P | Gl AAEE MRUST GFE AEgad A wEeerd
THUAUH (SMS) AT Faled g sgaedr fhamsuar g |

gda B (e-Payment): FET I FHT FURT T 99T BT TAIHATAR
TFIUIR. Teade HY [@a0 ad7 A e g sqaedr Hua Ao &3 JEmsT
SEGEH WU AEAAT R WESr@l AABRl BEATGIEE qEad T el
A-ATAZATAE AT TH YaTaHd UhiHd BT TUTCH qarael RUH g | a9
GIART TR FEAed qoed SiHAr Y GRhHIh! WY A T SUIh e gl
AT /[EHT AT T2EH GAie T A Garene G qepHedd 1 aibeg | fEFgde
BT T AT AT ACE HTAT W AT Reference Number 1§ ST T8 Sebr 1+
qf Wb | T YOTeAieTe e TR AT T @l TR g, d O Stedl gued]
AT 9 qored e af Riware gHle T WUER BE I GREET W g |

FHaE 3-09 AT BT (D-01 through Bank): FT [+ a3 SIU T 1T TR gmaa
HC HTAT A oSl SAAEATHT Ggl AHAT 5 AT HLEAEE $-09 A &=
WO TS THIHT BT OISl SUesd TRUHT fAquT B RH bl Tl qoed
AT Gl Tl (RMIS) AT IRl RS+ | I IEGell HUHT Hab! ATERAT
S HEIATHT HLAHT THIA Fd@: THIHd H YRl o TR TR | IH THIA
FREATT ATHFT 2T FANT TGS TR ITAN THaaFg |

ATAET A~A:YPok g9 A& T (Online Excise Permit Renewal): A& A= Peb
o o =

SSATA TAHIT TIT BRET ATAZANC ATAIH T AHA T [aga o

Al | eET T A1 ATERD! TEQX [@WRTHT JUITCAT UTH WUH T Soreidaa a1

2
T7g Sgclls HEAN ATthel [Ue TR HREACTAA TH GG |

TIq: BIIHT (Automatic Tax Clearance): AT foawor T @ Aqeq ‘Hfﬂ:ﬁ Tlffq%f LEEEEa]
AT FATT JOTTei T W WUdRy T ST AGH aubl BT THITA TR g
JUTERhT TEATT $-09 AT Ha0 e HIEEEE 6 RIS § | Tgars fHeqe 1
FREARET ATIRHT FHE [0 -0 AT AT AT F@0m U ORI T AEedd AeqdT
TS § | TAR/STY AUHT HIHT THIA Fai-gd HIaTdrel Taxpayer Login AT
Taxpayer Portal &c Aol e T qa suaed Bl

——




AT eIT BT (Activity Recording): Hifda FHa=07 JOEAHT Tl Ara:9[eabo~a TEqH!
I T JANC ATH FAEH T FEGHT RN AT Foar qard Tl St
SR I ICAET FHATHT WA A IeEh! ANTaTarqST a9 B
forTenT T ety gometen siford RIS Alohrg | el SATERET Wik A o foar
TR T AT ERTHT Y97 T Afbegy | Wil wfiien AThers AEed® e 9odh
Re®HT AT T, W T T WANT T GHAT 4 Rehy SqaedqmT e JEg TR
g |

AETEA YT (Mobile App): T IRD Nepal TH& W& UF Urgles a4 U (Android
and i0S) T TITHHAT TAR T FANTHT AUHT 5 | It YUl WINT TR HLETAreT AT
T QT SRR €T B Wbl oUawe g | A9 A WAgeae B el Ao
TR T T e-Payment T TANT TN FoR ATARHT FAa BT SR 9 7 afbegg |
BT ITh UIHT SARBIA €Tt <@l TFeRab! A (Hagd & T @A &2 [ HLEmaee
(Presumptive Taxpayers) < T @@l (3-09) T T G eqaedl 99 @ HHAT G |

AT fal (VAT Incentive): F 9 FCTa WM @i &t B qeqware @y
T AT I ATHTTHT [T T 39 a9 WA STHRRTaTs thdl I e ad
J06E | 0Ll IFHT ATUH VD! WAATATIR AT ALTITHT FHHAT TUEA TR
TRUHT T W WIHT ﬂﬂl‘f{@ﬁ g | _{'@T{ H?FI_'ﬁ Ted (National Payment Gateway)
T AEHT BRI TGS HEAR ST AN T HE B AEH 5 |

g FEER (Digital Signature): FEAT EEAERST TANDH! AT TbHIHT HT TR
TATE PKI Enabled TS THATH! €T Fel FHIETAT HRATAIAE A G Hal HT A6l
THIOTTAHT ] TRUH AR TRt i T 9eieh! g | Hada sreraaed
TP AR Fgdr BeaTe WUHT F9H SHArahl AUFIREAT ATaar
HFE gy TEHT A FAST SHAE AEIF Go |

TUATY AT (SMSS Service): FLGTATHI AETZA TFRAT Gl T FaTg THa I AT
T JETHT TATUST UHUHUE ATl RIEET o B8 HeETdrel ATl HIEge qve
TAEEH ST ey | AEHT A TR AN T T SARhH! BIaAT ATl
HRIAR. AATHT ANTBEG G TAAE Wl FAA 0 HETA F=d 8] 9] g |

MA@ T (Nagarik App): T TAT HAl GG HIATATRT STUTLATHT AR T

e, TR T gRRAA T gee: AT, auly 7 giraT [




WUHT WTHTaeH SRk TITA <@l TFaR TAlh! [FaR0 a°r SIaHT HT FHal TRUH! [#@0
TES U T Sgaed Mesua g |

FRT SNE SJTHT YU (Central Billing Monitoring System- CBMS): TUTTell GeTedar
AEATAHT RIARIATH BT TRYHT CBMS BT THAT TFCATIH] AIEIHAE U GIHET el
P UT HRETATHT LA SIS Ul B B A b HIUAR (a0 AfbUaHT S
ot WY TTETeh ST TETSH Tl F | TG YOS T To@uaT SN bl Il qoredt
AHTEHT F TEEH g | IH Ul dN] HUITe AT TG HRETAREH ATadH HT
R WHH! ETAT FEAAS ITAd TSN AT T g% Wbl g |

mﬁa@l’ (Biometric Information): B Hed aﬁqﬁg HAT Tl HURT T @
FIETAH] Al FTEHT AAHECEH o GG GEEY T qEEsd T [ Ity
TIATAR Tl JOMEA IRATS TR ] TRUHT | TGAT HLETAHT B, EEATER T aAler
FT FAEL TNUH A AH HEAD] e HAA BT GaT AU b SAhdb!
AHAT B Al T HRER T T Feil T T Fe9 sakhars demaeds AHAdr I
PraTeardars T g GediT T AUET RS § |

BT JUASH WOHT AT YAe JUeliapT AR AN AT BT Had: (7 BT
AR Hrierrae s 9T Te |

»  TOHId Tl @l ¥ (Personal PAN) TaT M d9T SHFQIUES €T @l FFIX
(Business PAN), QTqHT Hiabe! TR Hamer Tt w/ar 9¥a8 (Withholder PAN) T
Ted ANETg HX (VAT) W1 AT AT q90 A7 :qed Soaquadl diil e &,

»  FqEEF Hed AWAlg HT @ (VAT Return), HIAAT Fae! [@@30T (TDS Return),
#=q:9[e® (@ (Excise Return) T AT @0 (Income Tax Return) 9T 9 T €
T,

«  FREER IR U HT THH GRRT b SN FER TAR T q97 e-Payment I
TART T GHHT T,

= TR U DT AT TN GHMT TDT B! 6T el GHIAT TH T |

T IeeT TINUHT FHEEHT AR ATGF TTA GHEAT G TN FEIeradahT Maaeedrs
ToITehT Ui d HX TUTTCITAT GATAET RS | AIATAR e STHET T4 HIETaeecd
JTh WA FESTETHl e e UHT g |
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FHHARIEEH! AT

T TITETAT BT BHAEE ATH 3 BENEH ATaREFT FeE qErE T
AFATHIETAT FAT Fad YOIl TN IR g | UHTath Uahidhd BT Yoeiie! TN T
T Wi HHEE TS YT G A AbTdh ATCZT YU FeloTal rH T Gl
YUl AR G U, e €8 Mo g | i aonelier sgar w7 R
FHANGED! HIUE THA ool EIH HSUH! G |

FHRETAT T, HX THE T ATIAD] AN ATEALH HRRTAD] BRI T F a8l
e qears a9 THET FFYEY JUTAEe WH 9 Aiche T Ul T TUrHr
e 9T T8 ARUHT g | UF AR FRER T HEAEEH] HRIARAS
1S B Wl giren wHa o coafRd T8 AU g TE FRAR GHEE Hecdied
TS AUET T Gl |

FC THAT T HY LI T GAle T B THEAT T ATI G FT
TeiRT T, FHRETA TS aaid o RIaETal T T 91 H1 HUa (Appeal
Decision) WU THART ATTAEE YUITATHT STARIT T T JUITAT FHATHT AT
g |

HeTed YIaTE HHATI Ao b T A1 [9aX0 g+ g sJaedl Wabl, Trgles T
T i0S TICHHAT [FH™ T FANTHT ARUH § TaH A qcd [ECHTAT TN
TMRUHT QR Code e TFAM T IH REHT THN ol AT Bled Tl TNTST HichT Graram
af o7 §ig |

FIAGHIEASRT AT HRAATHT HeAFT THH! AT ded HaR, H1F yiid gfafe
g RAMEFH! F FFCAAAET BF WH 5 |

AT TUTTEAT AT AT

AT BT G WHT YUTelieh! sigal WA A=ce{=ebr JoTell ATgem (System
Integration) TEAIHHHAT § | TATATHT TEohT TUCART TAAAT qgT 3t JoTTetia! e

Rt MR sfere®! § | B1d AraiAmEagdl HIaH T A eh] THE [@Ee

Tet Jeer@ TRUH |

FHX OB AR HET@l I b HTATCTUZRT [AHhTE qd1 SqaedTaT TeDT Ao
SHAEATT FAAT IO (RMIS) T TUMCAaTe Gl ATET F&T g caaea TRy
g |

T AES UHISered HedmMl JHUIA FAHT THI (COP Validation with ICAN)
TEIUEAHZRT <T@ TUEAT HUHT FHIETAD] AT [T Thihd BT TUTAHTR ueT

=g, IRVl T gARAA # gereT: AE, aag T guraT [




T Aleh T JOTeA! A=aLaTagar (System Interconnection) HTIH TRUH g |

AT AEAH FHEAMD] T @0 ITAY TS AT G Tae g e g
HIEAWATE o T9R g ogaedl Faed g |

AT MA@ ®IE (Exim Code) &1 AN HIETATH] SATGFEl (@@ 9T FHIAHIH
SFHR AR NS ITTed TS T ATMNHST degalle A= HUHT TATTITAH]
TR yaR fermmeTe e g geeEha W T IRew g o
?@mqﬂﬁa—cﬁgq@b HAEITHT I HFIAH] AT Tbihd H Ueide T4l <@
FFR GUETT (PAN Reserve) TTHabT AT BT ASFR BHTATAIT FoAT Faid Jueiiz®
A AR ATTG A HIAH TR G |

JITTHAT T A=AT YROEH] BATATHT FIELATAT TAR MRUHT ANRE ATge TIET
FEAH! TAREE A AdE TIUH § | IIHI Afdh I UIale eaRkhad
TRy TET AR ITSHHT ART ARG Ha@T RUHT Web API HTHd UUIRIETE S9sg

TS e U+ fUeguast g |

. . O3
qVET GHeT T SHalE § WA FLEAHT FL TGARA o @ (3-09) a9
TG Tl AT T W AT~ TTEA TIRTHT el Tl el Y97 Th|

AT A (3-03) BT WHEHN TAGH AbeIS I ThHd THIE qEAad debabl
HIFIRE HHARIT e 0T T+ Ha€ A RIS 5 |
STHER
"Eey, UREE T iR F yeme: e, auly T g w@ g w1 e j000
FI AR A ATAREH qoed [T T Jaterehl TRt ATeaware. Taeg Uas aRaeit
FHY YATGTH JAT HIEAAS Isd RIS RATH Uidag Wahl ue sfameg | yiaios
AT JARERT FAMT GUIEAR] HETHATE Habield Joredeb] qaraene seH f&asd T
Tl WO T W THERT Foa Wbl §al Bleb WUBNAC oAk q91 FHebred Juersy
AT UfAfer yomettT AfereRies SUAnT T AR ATEAST 8 |

TERITET SRINTHT = aTUaT e fafd Jometiel e el o1 Yahate®an! qHT THaHT
T T (System Audit) TS U GEeEATs HIAFEIT T MRS g | Aares
faepr qn BEaRars TgAdY Ou SHeaRiiE YHAEEEs ol UiEt GOeiar qEreer
F TrafrEmarEry A gt g | a9d dnH e craaiie gAarn Seikhers
w9 qar wiEfs Fehars seEe W1 Iuesy TS TEar Aty e
R e AT B FERIAITE SUerst TGt HEmaR F1 $¥e Har fFaed g

qibreg |
P




AARE ToEd MRl AT JadTscaThd HIETdl Q16 oRad Heavael qadr
TAHN IRE T SHARITETH TEHT G | THIHAd HL IV FHIETAD] AT
TAFAIL. Wl ql BHAAH] oM AHAC qIdel Aha Ueblhd Ul ITIs TR
AUHH FUHRATAT TAeEH] A A3 TARIT IASTH davd Hgd Hong |

FREHE THAT TAT YT AAATAZAT HAATATC IS Hal A3 sqaredd UaH
T ATETET B AT9R aee T0H g |
T Tt

AT qored [EWNTeRT Jad5a |
AR ToTed [Tl JANTHT <AIUHT a1 Jrafer Jueee |
AMMdF UA, 0%, T WHR |
e UA, 0006, FIT WHR |

=g, IRVl T gARAA # geeT: AE, aay T geraT [




FHIET-et foraramT =ik giveRtoT
. v sl et

JATTRT WAL T HIAFE FHHT U7 HIAHT ASTHT @ qAHH! [GhE T areid
JEYIEE T D! AN ATEALH WA (o AT BB WA 7 T Aeaiid
T ATANSD T [FART T FRT S Wbl Y FIATTIBEAT Wl g | BT T
AT T HHAT BTl ATARD qoled [T T A9 ARt geael Faeaor T Haemar @
FY IMEA AT T Al HLETAT BT |, HIHEAUT HETd BT q, AAND
TET HETAT ¥3 T HEETA 9al HATT 3% AR H LT qlield HUH ey |

AANF Toed a9 ¥ Wided FEiauseae TE €I A-HET U, 3045, ATHT
fowmEelt, J04R, Hed AWMalg HT UF, R0UR, Wed aAndlg HX EwmEed, 043,
oD UA, R0UT, A oD (HAHTEAl, R0% % T AW U 303 qur AW FaHew
2033 Whd H WMET FAT T Wbl TE7g |

THT Y YT THE ATATF AT qAT ANTF qCHT AT FT qAT BT A
QS TG | A WA R AT ATEA o T BT qT ABEeE=d U
TR0 T8 FATeTAT AT g | AT AR el AT UeTe Y a9l TIH T

qee digd THl Tgreg |

TG GG T FHEEGANE HT TGS G T e wegead SemeE U
FIAAHSH T FaRT T Fpqad B TgeT 96l AF@ UAH TR0 9%, T
Afafg FT AR THT 39 F T AdYed AR TH1 % THISH Fawr e 9wt
fider d| (30) 3 B JamEee T (AUaisasm! ARl ATdie Tored oRmr [Fage &7
T, TomTarT weHesdare adt (o) i fm fofa 0 9 9 ¥ afw e arér
(80) & = viar g Taebept arearr |idl (£0) o A ol wost Wt =1 fomTer
Tt vt goe Ry st A fofaesr g wost fafaer Ao (3w) & fe fe e
Tl (SAfchel) Toed ~ATANSHTH (ARG 47 Fa daedl TRUH g |

AIHT UA, R0US Bl TH VS FTHINH FTUNTEE I WUHT @6y [Feg, d=a:e® U,
R0YS BT THET 9§ FI ITTH (1), (R), (3) T (¥) THGH F=:3[cF AfIHIaNE HT T
T8 Ut i, AR U, 039 TANE deaed Al TR U I B e
TeTer I (3W) Feafoer otesr =amnfere o eREe T wa e g |




TgHT Y T GBI AMBRUHT AGBEIT TH! Fofar IR wvafad 3= Aereraar
TAEET AN Sgaedl A UA, 203 BT THT 1% W INTH § |

ATFT UF, Aq:qed U T Hed AWdg HL UT A-id [@WRTRT HelHaed a1 &2
FHAHE YHA @ T i g 3 @ Folg aftaw g saaedr e =ameE o
2039 A1 TRTH G |

At Far &3 O T AR U, 2039 F AR & W (@A ALATH TRETT
A SfidE Al (ZEET B THAT GAT FIAAT A WS =AraErEr Fofa qof ar
ATH €I Jfead <@ GAd AITAAA ATH GHE TAEET T ATA [QUBAT A
TAAMEHTTRT Hael o daH ALY SR AT AL EE Aqneg: (%)
AUBREAD! T4, (@) I3 I9 THOT AIHHI A I3 T8A TA JHH! WA A (1)
ATEATTHE EIAT AT T I BRIl BIAR] Jeelad WOHT T, (F) TR B
Fearaedt W |7 W HIA HAEdT WUHT ATIRAT AT qoed ~ATANAHTEE. HUHT
THEETHT A Jeclld Feree e Juar qeaiHa gt AaTadar Iaas Aqarasn!
AT [T & Ao ST qawer g | q899 AEEw! SAgAfds il [Haed ety
FEHINT T AITATAE AT TCAT AN {ET TG D €A 3l g7 | AR FFATa
qAe FETAqEIE [AUAET ATHIAH] ATGYT THUAT o ~AIB0EE U Sl |
dfeqd wE W HEer FEFEAT THIT g | AT @Y BE FEAEE GEET
JARIAADTAT T SEd NS IIAT TG S FARIT BT ST ATETHAE T
FEATHT Fared AR T 3= AGTAdeD] AEagRT Yo AGERI AIHR &7 F=aid U
e 7ot T S T T sEredete & G FEaTeea THT haer g T Eeg |

T qEIHT T ARTeqae GAEEd AT e HEer qUHT T T SAesR qrhd
Tl AT AT GHAHT HUSHT HE WEaqul e hadeed! J8t w= T Far|
MRUHN G | THAE FH R TET FHET AEAHT WA GEART [ G Tl AT RUHT
g |

fragen: wigAeTedt uTeeh g, ool weTera e HUeRT (e H.-0§%-WF- 0008) HET 0T
e T 2066 1 20 119
ARG T o A T g 9SG Ao A9 @uee T, g T
T JHIT EQA T 9T T e 9w 9 e geg |, 9@ viqare T ufderast

9 TFIY 2080 FF 9 [ 7 52y

T, YRS T WREAA # G AE, a9y T gaT [




FEITAT TET TAIT FHABT FaT T Taaq= 9 FHuiaesdiel q@ T THIE AT
WX JATIT HIAHT YART T i T qer | Mo Fewaar [ T8 Jrear
T BRI GAr3] I |

F BT TATEa I 9IS &1 a7 o B ATIRAT TAIEa T q9r3 2, FH BT
T JHITDT ATURAT AT [0 QT BT 9ol Tl FUB® qHA HUFaT Jeoid gque
TG HUH AR G SAhars geo ST Jqereel T3] T6g | A9l el
e =i geenEe I, Fae T = aEEid THiET |

FHIIAHISH HRATE! T [T T AYHR TUHT H Al BT TAE AT ATHHT
FHEfE T APRATAE WIETHT AR T UEET HIE, | BT FART T e
FHEGA HIAAT A-AT Il WUHT e A7F ATIR T TRATSHISH a1 AT
wAfEd dftE e g utear a1 sty Fafor w few g0 @,
I AT W T T TUAT ST AMBUHMET B TG a7 e =100 Aferebrares
HIAA H AABR AT e A SIS Tqed, TTRT a1 T T AP T |
FHTAETY HITAHT AN T AT F=egr=md TANT a1 AT TART AUAT AT HIAAH!
TANT JATTET g @A g | AT, e E @ ae T et
FITAHT FART T8 Heeht wRarel T fvfa wfigar @ fofg 3 =fet e |
AATSHT AT BT Wi =AM ATIRAA et Rgeas! 7@ @h g |
I SARh®I B AT BaH! Wddbd HRAE! a1 [T T4 ARCH 8 6 ARhH HAq
T (Audi Alteram Partem) 7 FAoTetrg =T wia=er 19 AE FER %5_:[ Hé@, Tl
Mpidd ~ATHT AARAT [@ead whl g | Tl sdichells FEHE a1 A
FIEE T Fiaer e yurEere wEfEReTT qeen wa T F gaargsn Rgeds
T[T I29T @ |

FYFH! TAIHITT THIREE It eheed! THTA AF ISET TR aRHers
T FEEIHT RIS 9T I AT dchFe=dl I U A sEer fquw "/ i e |

TRTIEeh ST Gl ShIATET, EET o, FTCTAUNeh! [ TCATUEE TTEE 9k AUTel [AHeS
% 7 092-RB-0340 HET AT TEre fufd 06k | 3 1 9%°

FHEETATCT U TEHT AT o e T FHRETarars 99 T HaT &1 Al AT
T HRIT GeATS BTN T8 T 0T 78 FROT A & el Afedrs A HRorer A
T GHES T GG T (LT T Wl AT A6 U, J04.E &I €h1 909
F IUEHE (&) FANGH GREH ST YT T T TANHT ATIRAT ARt ot

¥

THT 200§ FF § [UT 790780

——



T |
A Jecdgd AT g5 AZMT TAMUT AUHT R@aells gal HAadgede ¥re a0 &l U
FHTITAT ST ATBIEUR AT STENTT T9HT H 1T TSI T, AT 9EushT ffder i o
T FHRETAT AT ¥1E Y] TR [RIdeR 0T 9, U HIae aid &9 #3186 9
Socl@ T AT Ul Alehbl ¥E AMA Gqa sfawg | I&ar |Hiar Wi
A TET AIATAE FX AGHA AT NSRS AUHT FUFEE 98 W THY B TLTGTH
T R 9 9 g |

BAGFH H FIAAIAE HUHT 00T BT HIETATH] AHAT FAE G JSAUH], FATHH]
TETUHT AT ATl HUHT et QU B o w8 Qs ot R T Fofa w9 W s
T 2feuat a1 anmH e 79 qh MR 1@ AT qHa Sed diag |

e THTETE W o SeTelt WRIR SR, SR helTell @9d e 7 0§§-NF-003

TETHT IcIN0T oot A 2086 1 98 1 307

» YIEESIT AIBI AP ATTBTDT TART ST d8-08 I&HT [CCuvll ga¥ T AT
TS TANT T =11 G631 X i saeeaere A1gR ¥ $RMERd [ T |
P T SATET T AAAT TAT A6 AG-ANAS AUBRD] TAAST § T8
2T AHTHT ARAFTAAE AR TANT gAIEg T el FAe® A9 =A% qHaTH
AR AIITE B | ~ADT qA HH T BILAH1 ATARAT ApATHT AR &
AgAE ol =t g THa |

TEQA T HEAT T HT AP AeEd BTN ATHATS T (ol 1 =1 AfersbRes
T ATReTS § AT HeaT Wieell AABRET =1 Febrere Jeamied 98 W qUHT AbRes
TCAEIS B 9 afaeg T Afe q@d (Hoid qgAr A1 [ seaanit g deedn Sy |
7 T8 favfa Tet A e dedlr afiEdere 9 97 ®9W 94 anwan vl we T
ol T afreTfeTe T P ATIR T GHIOTEHT ATAAT A i RO € 6 B ol
AT T8 ®HT Ieot@ T [ THIT HU % e WA AEedEdl drag |

R AR Ty e fateTr foweg goma amer susfiger wfern &t (Roue
maaﬁtﬁtrq 3%8&) TET AT tharet fufd 2083 1921 9%
FX AAFART HE FGRT T F1 AMME B B | B AR B TR IHATA
A T B g W BT R T afewd a gar e s 2Rkea

3 TFIY 060 HF X [T T 5364
Y  H#IT R0§3 dF O [Ug F.00630

=g, IRVl T gAERAA # gereT: AE, aag 7 goreT




AR ve it 3o g |

- FEEEdl AR qWE G A T8 B BT G W FE eI
HAETHT Y ST =6 BT AHA AT HATAT AT T IRA-GdE HT AN 8l 9l
TG U1 g7 | H AR AW Bl Al FURT TH [ATIT WR BT B a1 H
AfFd SR g |

«  HEEER EETEAT T AT AT Wewd T ATl g8 AT I A
T TS AR TRET |

»  FEETA S T HET & TGHHT Weg U] FIATHIHBT ThH Giare Fr T8
FHUD! Al <RYUATe HLETAT BT Il TWHI Wel Wb "gal Al THAAS
GEATTHT GHAIT W SEAUHT o AANHLIHT el == SRgar aafa
Y& HUDT ATGYET FEHT BT 4ib |

eI HETT TG 9UHT Rgraes Aeaas et 2 AfFad w2 Haier T&f Hamea
FHART A HId @, T TS AT Hd 8l T Al H F HIIAD! T G0 a1 F THIH!
T YT ATAR AN BT 6 H AR, BT T BA SR THT T TTH Joeld T
A [ I a6 eae oo savasdr IRaeg |

TEHT WA F AAFAHN B AR T FE qEEtE w1 A9E AGE FE GuE o
AMUEF AT TART T = H@q0 T ARSI B 9har T 4q [WAR /A [0
T T THT TEqT e g Rgvaene T gy |

(09%-WO-035¥) HET THTGIT THtetT fAfd 2004 1 4 | §¢°

» I Wi U GEATRTS] TR, Qe d, @Addae] AgwR, STHRBIER!
AfTBREEH! AT FaZ T TIH TEh! T IHMA BEARG Fa=0 ud qve
TG AT AASG AT Al Udhbd B BEUGRG U T, b wWIGT qGT
e oo 7 9ate Ted, FEe Ay UHaHaR! 99T Baivaae TUET a9
IRIT AT e AR UTaHAHT ATEeTe GeNe GRATT T JTARBTH! AP,
AT AT, SaTeh! ATBREGHAST G Alferd ATBR TN ATAATABICRT

PAIIT g & ad |

¥ TET 200§ HF 3 AT A 90954

——




HATATAUT (0€¢-WO-03¢ 3) TETHT TRHTGITHHT Horet Il 060 1§ 1 9%

. SEATECID] GERY SAh T SATeNTIqEH] A-h! heed! Te-aT U arei-ud g
g GRS qaTed A qHEA 9 Wiierd gheedl dE ¥ YHEEHd ey |
JEFHHAT AT AT ATTPRDT TART T HTIAD] (HHI, HadT T AEAH
o =TS QT FBEEaIT U AUST SR 9hT G- THTR T TTEeTd e
T IR FlA g A | AT AoARN ahHAE TEAT HEIHEE AMCIEAT 0
ANRETE AT FeATIT TTERT Al ATHRH! YT T 9w a5 o7
I HUDT AT |

9 W Fealad A g GEET S AR FHEIEICHE AR AeAIe T El a9

T Y GATH T B SR T 6 B HETe=aaT M6 F I aiied qr

96T X A FU dh GHA SIS TRUS! TEvg | Tsddl H IST3T SUcaH]

QT W IJTARBTHN AR, ATqrEo iy dfewr, s afemr qias Gaans qifcrs

AABEEH! FHA BT T8 T BT AT T A BT HAaIT T HIAT A1

o

= o [anN
@99 e <@g |

N

aferahT TttasiT vITg aHa foraeft ereaties Torea farwmT enferrare e wuent (e 7 ows-

WO-00£3) TET IeUTUT | TRATRT Therert i 209 119 1 30°

= WHIT YA, 1039 BT TR Q¥ THIGE Fathd w9 @, 8, Fae, A v o
HEITHT AHUHT FUGEHT TS TETD] Tgd A5G WUHT T €D @aTeTe! eard
AT i ETAT AT ATEHT GRET U IRETTATRT AN B I GHAATH]
HEIHATE AMEUDT a1 HITA Ad <@l TG I areddl HY TAFHAT Jae T ATRE
B

= FEAEE, AUE AT Bl ARAART W SERT [T e WART g
T TR T T A JIEAATS (A T HTH T g Jemguen
s hd (A HIS)TFFE HEEED] HIEAHE el IEATL a7 Gdabl b
(G 1) BT TEUANT THUTTH I FCALHT TN Toiebebl GAeeb a1 BT
B B g AAEAT T |

TEQ hECTHT FTaarE AUt Rgied T HUBT AT59T THAAS AT &7 T BIATCTIEed
AT HT FAA TR AN U HIAS G o7 G HrifEre T Haforee aaraer

§  TJHI9 3009 dF 3 [T F 2933
G TFHIT 20065 FF O [T F.9039%

=g, IRVl T AR # gereT: AEE, day © geraT (A




YEAYH T AAHT JEd A U BT GHA G T SARh ST Al et
AfPREE THATE & s aabarad® R T8 FrfEf et $0 a6 sawdn
TEUHT WEwg | TEHT A9 B JIE GACAT T HAAT B FIMETET Geafeere U
ae® draifa W HFUeY Al HEE, 3089 e SR HUHMAT AT
FIIH W T T JEAAS SFHAT] T HTH T Adagdl ard JeeuH! dida]
Thd (AF HI /T HEEED! SHavdEe el ¥y a1 dids! god (A" #ig)
Bl EIAN T AFHT FAAGHT AN T AGHT ATUET G bl Gfdlet iy Aleraprent
AT T FHA T GdHE UF B g THd B T T ST T qh FHA
T AT AEAIHAT v |

e gritentrer girerasa foreeg, 3o aTaT ST (09%-WO-0%\9t) TRATSIT HET et

fafa 2004 1 20133

= FHC AR AT AR W EEET g A A BT T B | AT B e
AL NG AT B AN 81 T ANGH A FAT 8 | AGER g e B
BT TR |

= AT B AN ] TAHCAR] a1 WH g WAl AR &2 g Wl A3 |
TAHCAD] A& ETH TEATAT HUH] HAATATHT A UTH T Aol B (g et
B |

«  AEAEF FRIAR A FIAT el GEaEr & (Treaty shopping) Frars Fecated
T ILYIAIE GHT ATFT UF, R0UE H THT 83 JUEH (X) T HT e A9s
SET T4 G JUSTHTH! SE @IS (W) AT HUH! SHTCTATEAR e bl g
EAMHeae] T= Ui o1 G 9t B aa F Mg ven aRust T e

Safl a1 T GrEarE ST qaT a1 AaTershl G SieaT AU AFEAH AR
qERTATSHSTa! greer Tag |

TEQA T YA HHTEH] FERUHT TE T TAT FAeidr G Wl e HeaT &t
AT AHHT TEEIHT HE FAEE T U Gl TEeg | A, WG e e
T AT HEYMICH® AT S FHGATA A H+ safchebl S =1 geuia ST e
T T T cAfhel B BROAG Sl FI [ TAHTeh! AT Ssbel T qrare T
Sfchals ol e W A1 AT YSia e fde SiRiea af STt StEe! e &
S A7 GO T 91 ST A O TEhG 9T g A ARl | g W B4 A

c 9T 00¢ dF © [T 7 90309

——




FHATH IF U DISUHT ey |

THT W FHATAIH GO AL TS AFT U, 0KE HT ST &0 TAIGH AT
FY AT BT e M 21 2re, a1 M aaa! Sa Jaed T WHl F 99 T
TSB! THT L9 BT SUEHT (1) AT ool HUHT HITA TIETATER. FFarish! o
IREST HUHT qAEA G P AT GHAATE A o9 S9! Ry FeRt HUHT 2 4t et
T gofra iR o fircd geg v B0 T wHa e i e o #7 emmee o
F T HEA AT & T G |

e T . for foreg gt et Sratera e (olo4-WF-000t) HET STITUT SHd et

fufa 2008 1 ot 1 0%°

= R FERer wRl # AlEaT B SAaedrRy WE T WH AE B T4 R
TS | # e wef =i (Justiciable) ATHRETE ATEdEE SATRRH AdevEH
T bl AATATHT AT FX RS FHADT HITA AHAT Ui I TR AW
S

«  BIER BT H G THAHT B FTRRAT (g et q@ BrEE g5,
LTS ATHFT JHITEE Ug T+ GAH AT & T AT ATIRAT BRT T ATAREE
TIAT G A~ AEAHIHS ok LT T |

T HEE Yadied Rgraars derEd MET w7 MeRU T # AhFHas] s
Ag-ARE FPEd! =AUE T FUEE THOAr 99 T TE B qigad T A
HADT FANT THIT T A ATAR [0 TLAT 3RS T/ A3, HESG T {oazor e
TG T AT WAg UF WIS WEIOT 9T N kT I Stedr gequi =i uhear T
FTAAIEE T TAITAh FT ATHad A-ard AT e 4 T84 Iarg | HY [FaR
T FH AGHAAE ATFA ATHRDT TAN T AT T&T Al BIIAAT sqaedl HUHT Tadr
F IS HILTAT AT AT TRUHT & G Fqers G0 e &7 o wha S sred
g |

TEHT A ATIHT YA, J0US T W1 QR0 AT Freqa ©IE 2eT d@yvt BrEr aer T
TS ok AN STTEdT Jooid WUHT T U, Ul SHT Q¥ AT 3T a1 90T (e
[ESKIERAIGEIRED oquﬁmgﬁwﬁﬁfﬁwﬁqaﬁ;ﬁamwr&mﬁw
SIS a7 ATORATE] A U9 Tl BRI FGT a1 JHIU WA a1 Il ikl el

¢ HJHIT R00E§ FF 9 [T 90963

e, TR T gRRAAT BT gee: A, aaty 7 g [




Tt T e W B AT R TEHRE FErr Seord T a1 gerg ar e
YA g TMTHAT AE SARhes A1 evt ®9aiad U% o Al e9R € tae
Siamr o1 g ARy 3 afeTw BT A g7 WO gAg | WA BT Tawdr WU
FAEAT G | HIITAN WCHT A FAG TG RIS HYE AT G T THABT BIAHT
THT TAET T Fufa TRt TR A Seerd W AOTWT deaiaEl B SUSEE 6 F]
So@ G W HY GHA T TIHT Iool@ T4 TIE T IAT ATUR T HRO GHA GaATs Y,
Yo T ARAN GHA HEROT T T G9d €0 [Qq0 AEeashdl sidg, |

frerees forgwersTet srTed foeg TuTer AR W qoT ATTRE 3589 Herterd v (fe
093-WO- 0497)n€r3-§wﬁmwﬁﬁr R00% 131 %5

"FEEE AT THEE M TS I TR AFCATHT FUNT F TIO] AFEET [T
STl AT AT BT SN B W AR | fEE T e srwarn @ o w0
JANT O HUHT AdaT RATEaT FHaT Wbl Aded! eNash! Taiar TbH agel w6
*Fael FHN A6 FA1d Tedie BIACTTH T HET Teq @l R [ AR e |
& JANAS AARST T A AU TBRD] GHT HIHT aedl JeNTers I
FHTATAT wdTs &0 JEUNT B0 &1 {a7 AU glarer T Hael & Wt gadr a0
YA T ST GH 9GS T A FaE U9 gad Breer g e i waed
RACAE o U §rg AT Jrd AT T 07 JAN q3Y I Grer Far T
ST THH AGA T A ATl GCBTHT AHAT HEeHIeass oeer 9 TR 5 |
T Jootd WUHT qeveg |

TEQT AT FY FEMEAHT ST Helel HIEAEE HX SS9 A T9E &I FUTTS
AR T EAT T JEANATS I: TAATH AT TRBHRER] THI FHIHT |0 T&T
& AMUHT Gerar T T JEd q7 B YA T g aHaars e i
ST A A TR H GEER FIH o JIIH &1 A € & ATa9as

g |

fhrgwTaT seemeniet foreg TToe e fot sntemTEl wva (Re 7 008-WO-02000) TaT ICITUT HETHT

et Tt 2004 1 4199

»  GONTA AR FHEETE i 9o B SaaedT Bal Aol YLReaeigl AEe Age IUY
I 0T WA T HAS YU W@ I BAR & W YT ‘@‘a?ﬂ‘ 99 TE WET R HA
€0 W@ HaTS St Y HUT YWY @@ 3R BUR ¢ W 5 ®AT 43 YT ferque
THEAT GO AT GHA GHET T H0T G I TH Gl o S | S e

——




RSN (-8 4o AEreedr [Mafee 08 &1 g ¥.q3 " faar fruwn
FEART FHooAT o T AFDI 560 T cafha! O EART ATFAT TATHAAT Teahl
TRIaer TS UF Ueved! sREder e T 21 T B T eeara e geaad a9
T TNHT TcaTT e Wl aedl Wkl vy | I STacaTTaiord ey
SAAHT HH Aehel FIT GEgaergt A A age g A e o g
hag |

e

TJEY W Feor@ TRUHT HEl AHIEHers HErAT TEATHT gar== dareiaae wael &)
oo TIRUHT AOR, FR T R3UaT FMeymons Aeveed! qequT ME B JeEd
AT T BIART HIATAAT TaT A HITA SFFET RS a8 AadHgdes A-ard
TIHT IIAT R O T HTAEaT T Gea @l [eferpt T HrifEd saamsar, Tars! dEem
T YT 9T FIAC FETAETS TG THT GHHF 5 AUHRE GHACTS e fRaa
Ty | B HaRorEredl [oig TeT TE AT ST T BT ATRAT B UAbl B
THT, JUGHT Araiide! qraer W e [Fui iUt T 91 T, SUSHIAT & Sedd 9l
F T Jool@ TRAT aF THT TG g7 09 2y | a9 9 i et qg 9w
oot Sorg Moy TWeEd T ATIR, WHIOT T A ATIRAT FAMGE AT WART T
iyl Fufa e T e e wEaa ga dETeaae dieiee ed REeT
HETHT FIAUTE HUT [gTedees! qHT AR T4 i T o ah 6 eahee ear
faux Mol O AN Feer WURT g | J9r HOHT AR A FgEeedl HEl HeTaade
THOT §37 FT FreeEeIe WUHT Fuig 932 g 3T FH ATSTHT A BT FHafia
BT STARH] FCEAE AIATEEH S T AGTAAD] AHTERT GANABR Avaid qaapl
AETHATE STAR AT S 3CAT FHHT T8 FEATHT ared A@Tad T $od AeTaqde. aHd
Y HATTT |, AN TTea [T FHABT THAT M eAIcnss AT fag O dAaeemr a6

FHT AT g |

=g, IRVl T gARAA # gereT: AE, aay T graT [




TTET TRATATHT TITHES- R Y THTS T AT

= Y 3t

Sl

B SAAATATs (e W T, ATidd, TaeR GH a9 370 Jaee Judey
TRY A FAAR JAE o1 ATAA ©YAT o7 A, Yo Toed 2l | AT TDRD
AT AT, ROt T WqE A B | S GO W T, SAders e e
YR T, FHeAH HE I, Ferg FHvE w1 I, o dersd, aaed b
T, ST T BT T TR O9Ed e Mg | <A, Wied safther sfear
FE GHIT gAATE U, Es e B! AN qraien] IR 1, el gemarr Tem
YT F@TIT HUBIT ST ATT-AATS ATCHMNT TATST Toleaehl AETHal By |

T R09% F RIFER 39 W1 ufeell 9w HIWE -9% (Frae ST MEE) B 96 3Ry
T g daA GFEE OH G | TIH GHT T AITART TR T AT
P | WHNDH! AFEHID] THE HIqh] AT Wbl Toed THTTHT BiME -9 o FAL
T AMGE a4 2098 /08 AT ST bl AFTATARD] TSTEd Fobeld & A |
I HIETATH] FEAN T HT TMEAD] GrpAare Afdw af 3008 /66 Bl Figd Toed
qAET WH WUHRT | AW 8 ufe Ooed aREeTa T BN -9 A8 <@ ¥
I HELHT A TR Gebel T FHIA0T IRIU! o |

2. e ATRR T T SIS (cHrameil Saree

TAAHT WA, 03 Bl g7 &0 AT AT HIAH! ASHIGEFAEl e T THATAR
T, YT T TIMIT TET ATHAT AN H ATTHR SANART [FATTHT H TS T Al Aldeeae
ST SIS Wb A AT GAAST AT T % Ui qeehl QAT et fHuaar %3
G T A IS AT T GLBe (R TLEHISH § Wae = g | o, qaer
T T BT ATHRET AT AT EH! [ATIEE dal Yoo, TEQR, TS ARAMI, Wi
FIqae WE AT, Thed ok Whl i |

A GBI [ Faeddd U9, R0y H UR=egs R AT "9 98hR, YS9 T T
qEdls ASTEah! ATHREBT TTEdT TR § THATAR I THR G FHIA, Tl
YT BT T TR el T BRI TEIATAR % a9l I L o197 Mg |
I, Yool HIAeAITSTH AT ATFT ATUBR =T U8 SReTT IS FFeg |




ATTCTERT § : T, TRTT T TAT Tgeh! TTET AT

Kkl EEt T T8

WY, BT WA odb, | FHI B,

A=Y, GERUCICERC TS BT FETA B,

Ter Ay v, AR Y, BRI AL o,

TN ATIHR, IEEIEEicTd FAT AT FY,

SR ATTH, F ATIHT &Y, IEEICERCTS

RS HT T FY,
T (ATII),
TARTT FY,

e T, 30 AT TS AT,

A T

S ForgT,

TUE SARETT

GIT : =7 GBI AT sFaegqT v4, 200y

A GEHN fo sgaeerds UT AR Y29l q91 TAHT dgel B nsal Aed Al

A, T€ T qATHT AERIAAR, YST T 57 TR, GHEAT, T T T qears Jasbe

Tg T TSRS | I ALHR, FIU T T qgel a€] af Jdlh] ARTd, qAra T

YL GHATS ATIR AT BT 3¢ [Haienr THudey | JuTel T, Y97 a1 € a8

e F g8 B IS B TN T TETITHISTH Ubel T FEMEEE=d] caaeeaaifora

IS AT G

» YTl AR AT BT ISTSal T qeel Fard ra=dl TiUHh] HT THd I3,

= T TE TS AR o ISTSET TSIl TUHT IR ISR o T
I3,

»  TYHY dE AT R IS YRl USR] AT B g IST3,

» T B AARET BT ISTSaT TSl TNMUHT HARSAT BT AT I&T3T |

F WHN [ SIaede UH, 00y ATaR A9 TWHR, Y39 T THY a8 9@ G0l
Ahalg FT T ATARS SCAEAARE I6HT A-q:Y[edh (HH ARBIC T 0 TWHRA U

RRAN

e, UGV T GRARAA B gee: @, wqiy T e




T v 19 geT T &l &9 91 HITAT 0 Moy | g9 [&Sved Siodr STer
HUH! THH A G Giaerd ST Wb RArs, T Y9 Jeerels T o=y Siaerd €=
TEATS Afghic T Joo@ g |

T B GHT BILAAIGH W QATH AAeE] A3 T I3 a9 | |l
Ffewhie FFTTER &1 Jecr@

AMRIHT R : VA B! Siehic

%.4. RREEEARIINED A TLHR | GFe-Ed T | FFai-ga eI a8
Q| vEaE 4.0 Y Y
R | Y0 3% Y
3 |= 4.0 Y 3%
A s U IR 4.0 Y ¥
Y | O e ae ki Eid ¥0 Y R4

GId : a7 GIBIT a0 sq9e9gm9T U9, 2008y

AT WHiaw | qo1 o AERT U9, 200Y ATER WEHdE 9ia adr o AT e
THR, T T T T8 = T T qA1 T T8 = qoeadhl dAShie T GoFdqa
AR T 2 e T S0l FBAT [ETET T Jooi@ g | A ATIREE A8l
T ST [T, fAwd, AMa AEE qEwie, Hh! Aavddhdl, T GhaTal 1]
AT, qaTaR fosrg T e e g |

3. TS5 HehoToh! ToIeIT ST
TAAHT qoled ThoATHh! [FFHT  AGeqT & el dhad Aaedl, Jqoeadhl =l

C [anN o
Hllddells celddHIINH Seelyd ™ dlh ey

.90 Yo feafd
HATTHT HT o T THT ATEAAE G ATES Gohel bl Fae] Sedadiio @l g -

——




AMTET 3 : AT, 00§ /00 BT AMb Toreq bl [T

(¥, HALH)
» | SuuEE, o AT, AT, AT, AT, T Dl
HAAT R0LE& /B | ROVE/VL | ROLY/VE |ROVE /LG | oA MAT
B AMG | B GONAA | BT G | B GhAT | GHad Alg
AT | Abe e ISR
1 |wew atmatg | 3940l 3339 R¥q&9 33Y0 (9.28)
FHT
Ioares, a6, [ 14953¢c czoy TRUY RTRE 2.3
T
o 12653 Y& & 4R 0% 459 (qe.R8)
EE Ey 3503y R0GYY 2¥RE  [R9%5% 13.0%
3 |weaw weEer |293%0 TPt~ YU 36 131%% (99.9%)
B ERRIET Q&3R5 REYY 1R95% Q00§ (Y8.¥3)
AT Qo030 CIYCE CE[C] ARYC (99.23)
JeareT
Tl §35% ¥EW9 ¥©q0 3Y5Y (k4.55)
Y| e Fam e | 994 99 qog e (¥5.30)
& | I 0¥ 29249 ¥53 990 9¥.39
T T STEAT 00%9& |B¥o¥R 93203  |Yoooy (3.25)
I FT qOEF TET [ G0%56 | WEYR qooys  [2313 (5.53)
hel ST STHAT 199r03 | 5RE09 CRRER 3T (¥.33)
SR - - qooy M= -
ST gered Wiy | 999803 [5R009 T3IRES c¥ 935 0.70

qid : e qgeArag

AT, T, J00E -0 T AT THRA €.99 @4 93 A& qoed GohoAd T A&d T™HET
BN~ 1% BRT A9 b T g1 HUDI 2006 FE 1Y Td FET FHIAT T2
HUHT AT.H. 2000/ 8C Bl Tuic axhed™l AT, 9. R0BE -8 AT JNTed qoied G- A&y

&

e, UGV T GRARAA B gee: @, wqiy T e




€ C @d 8 A ATAM AT | HIWS-9% HROT To€d GhelTHl A hI WA
FIETAEEH GEAN T FHT WAEAH] AHAAT THIAT T FH LT TET T=aT e
WUHE G | AMGE qf 004 /s W o @H 3% UWEd b UHMEl AE o
R00E/L8 W E. T @A ¥ A6 T0Ed WiH GUHT F | TR fIgar dber g Tsied
AEAATAR. I&T TG AU Td aUH] H=aT ATTHTA 3 e aar AN Ioaas,
ot T A Hed AvMafg X qo Uit afg WUEl g | Al HIES-9% B AR
TAYST Y STeieel b ATARD] ATed Febeld g AU T Aoy |

33T TEaH] G
IR TG Hqh] AT Wbl H qoeadh] GEAMT Hed AMdig H, AHY, 4N,
A e TITHT HHT B ad. R06s /L AT FFer wa g

AMRMET ¥ : A, 00§ /00 | FHT ToEaH! G& T

Wi | sdsstw | TR | e b

T AMEfg HT| %06 3R.0 TR
AAHT R9RE&S% 39.¥ 0.0
TR HEgel [ 930%% 92.1 SICRY
E RS2 0053 ¥.¥ 12.0
98 a1 Poib | 4T 0.9 0.9

AT L qeqo R.Y R.9

STFAT L qoieq | 8000y q00.0 o .R

qId : FF FATTT

FY AT Ao ANAG FIH! 0edl 981 g | JqUg AHD! g | fawawr asieasn
Tl BT TTAT AR WHMT 54 AR EeshT GEedl T2 AwaeEh TNEH v
UL Tl A9l ST Wbl | Avay[edh Sl TTAT bl W | AT el STe
T TSCABT G G5 et T T ASTEAhT 49T 93 qfaerd Wl g |

¥, TTE UTETETTHT hifiE-9% it IuTa
HINE-1% T RO [ AATA GHITHT D F | FAY IcAEH, Icaadhcd Tad, ATIrT

——




TUTATHT Widbd THE Wbl g | AT HeIHd 1 2030 A YHId TWH! World
Economic Outlook #¥TAR T J0%0 AT [ Fda== ¥.< Widerdel 9F=7 @ T |
AT HET BT ATHAR BT AAFeeh! ada T 3092 AN 9.8 Wderdel [#Edr
WUHTHT ¥ 030 AT & Widerdel = &1 Y&UT 7 | ¥ R0R0 A IJLIAM TqAl
fompraeiir a3 wiaeraa aar uREwl ada .8 Faead 9%ed g deadnd
TETHTH! Feq0T F | TGRS ARAHT AATA Y. % WAl = g T Al qdqA
q wfreraer R g WET g | e Al dtg s Q Siaerae S g aeaina
ST HUH &0 F |

FIHS-9Q HI FEMNHT HRO [iia dest IRREfdel T AIq==HT 9 TR T8
WH G | AMIE FEaATATER AMGH a4 306 /0 W b yiava andE afg aRe
WUHTHT ATMGFH a5 2008 /90 AT R,2C Fiqerawr HHd Wl IREF A0 T g | s
i 2005 /0 A WARE &, BT & T A aEwl digal AT .Y Waed, 3.¥

IieTe ¥ .0 YAETd Te A g | A, Fel Meeed eara=an yrefhs, fdeed T
A ANTET HAM: I6.R Waed, 938 9faerd T ¥e.q Jaed B agdq= g |

T 0 &l dfgear 0T RmOTCHS B ATAN g | AfhE a7 008 /8l A BRI
WEHIIETE Yidde THE TIEHT AT, @, T a9l 91, Taeed q91 Qi &1
T QrESHE JMET qT T &AH! qGaL Td AMAH a4 Wwal 3= @ T aAld] &g
(gax T a9 9T I @A AT G |

A It 2068 /88 W HINE- 9% HT HRI Td qUHT W=aT Yor 9 & e T e
q fderder FH ACHT TR FEGH Thed ga aeteanr gal fEe der | e,
BRI MR GHAT YHAH T =20 T JU=RBT AT A@qH G A0, Tareey
A T ITHI, AEH, HSEoR T ITHT R Hedd T q7 HY g QU BRI
W TeregaT S g Toreadl HH A |

BRI ITRT THAH qAT FIA0HT AT Avaqied G el w8 T qar 397 ™o
THSIIT HUHT HROT A, o, Jeared, el Fawo ueT W@ | wwbersd e
GH 8 T 9 T AHE T FEAGEE AT JURAT TET SUNT HwEd T @
I BT b | AN TIGT GAT g1 T9aFa] AqqU% HRARAE HAT g A
Aalg F, Aok SEdl AYAE H T AT TAT FATRAT ATINA ATHT THT TAIET
T AT | AHSTSAHT HRIT FHIEAT AT TIH ST HT a0, ATAERT T

=g, IRVl T gARAA #T gereT: AE, aae 7 goraT RS




TAERUTSIaERT ¢ UIH TAUEHT HROT TET Gebel JATEd T |

> b o
AAELAF AHH rasia dal JaE FaHd TZaT TRFT AGAAT FHA THHE AT

WH G | FIAS-9% FT HROT @M ATH FET FE ACH G | AT IR iy

TG HEeaqul ATIE AUHTET BT o wes WiaT a€q 99 YA ANt HE aArs
A E A Gee 5 TSEadl Tq Wl g |

b, TTE TRETeTTeRT ATl
AT T AAETRT G S FEar g,

HIWME-9% o FET FIART TaadaTs Ted [9s i quer s Brarmamarg
TATH TS T TR Ted TR T At g |

FIE-9% T GHATH THIH GHA Ao TG T THT ST (el FHriereht
FHHAKI S AGHHAT T ToEd Fheld TWHT G | GHAEE qUard & T9d
oot T A g |

FICEHT o SIaedd Ue, 200y ¥ TIMIT IHIK g UH, J00Y T 9re
AABR AT TWHT HT AU IHT el TETAT IS WATHT 5 | TFHT AT
& Fr e SR T T awE aiEres T g

NN T SO WA HEA T el EA AW Jeedls IRads T A A T
T ANRE B G T GRS AH AANE T FETAH oal S TS
fafirer Fearar fover, et U wERET FEFH T AT g |

g Sdl UF ASITATER AUAE] AAEE ddqeT B Yo Ui WU
MU AT AFTAF] HACE TSGE AR HTHh! IETET ArgT STt
g |

o T =at FRER T, gdi UL uF fSeese Siy T, eEeie S T 9 S
HEIAT S W, &l (eaiord Sl I, HIAT [@@=0r T, T e g2ms,
e foaer game, e Gw T 9 FT AR, F e T T mEaE w1
BB AT eeclls TIeNd ATHA qT oAl HaA(dh! AETRAE ATAT T
FARITET TSI A |

HH T TS T A FEIIH HIAHT e (27, TSreaedT D0l AGATY AT
FHIETATHT Uleae T A T HXIqa, dqaea T Hde e &1, a9
TETACeTS FUCATEH Ha=0T T Il 5 |

I SIS [ HEATATS I T R HedTg ARG Jardaie a3 T 4

. THIRHT- 30006



AT B A Yo qar = FeErl e ] e g

o qoEEgF U R T FERTers qielied a9y, wEieddl HEEEE T
HATATS BEHAT T HGEEHAT SIS 99 GIR T oW T, H=deed
RN SiE S HCETAEA 98 a1 w7 T g |

«  TE, TAAMUE T T B TSR] [FHT™, T HaTeehl TR, HL HTAHT e
A T FEHIRTAT g T qored Fgrae Fae=r 7 St 5 |

&. freerd

ST GATAAHT AN ATAYAE I YMAAE @ T SHT AT AR Araedes a1 &
G TS, AEANHE TR TGET ATEATHATAE G T+ T A0816 Feraar o fnfear
FY T qored IRAATR] ATAIIHAT Tae | ARl HINS-9q2 THATHRT YHATH a4l
FoTa! A 99 G AEeawd TWh! ATEH d dgdT TR HRIAT GHAEE
B @S ToTed ohed el T Toeaelts Wdwieh e & T 9Rqal dras! g v

RIS S #ATSThT AT 8l |

geesf wramit

JqTeTRT G, 03, B b cgTedT qHtd, HIEAEl |

AIEHT o eFaedms U, J00Y

AT WHldw Fia qo1 o AR UA, 306y

T THR AT UF, J00Y

A af R008,/6T FI TN aThed, 000, A WA, HIEAE! |

i qaer 064 /98, @ A, HIEAS! |

A U, 06, 7f HAE, FHIHE! |

JEAEAT HY YUl Al AR, 3069 & Hidas |

o qAel ST giaae, 206, 94 FA, HEAET |

Toe THMIMF ATIeAH, A-aURA HFT HI, I 030 |

W el Toa ARAEHT FEHE dEEar T S, SR TE, 06y, 9
T |

T, YRS T GREAA # e A, gty T guaT [




eftee sra= T

= ST qEier*
EC

c (2N

AAH I AT BT 7 B | e 3w el safsva wame v sraed
SAAETIAHT B4 GTAAT ToAT WAh! AAIH TAN Aleieadl § | A 9 J8ae Agd
@A GF | GHE AU GET AT e d W GO UiEmT geadd SuanT duierd
g | fra sda gt wermere g7 FRERET AERAT AR 3 weww g oo
Ul e o FELEEd AR daid § TEEE g | $ed aeR 4

et e (AeaEa setie, RiNed wiewd o@1fT), IIHRRIRT sTaeHT  ATUH]
A, FATEarT Rived faramesr wuaT afg, qiie T&d T ararasor Fided! asidb i

FR Riea FRE afg weew g |

Eqa oAl fSfvicer adfdabl WA qieE, TEeveE, SMed wREREr T qe
JEEFIET AT AV, I @A FRIARS! gad d9ed], Ried FRER 3
T ATA, THEAT UG AN T GUHT S8 FEITa GETar =1 7+ 94 TRush 3 |

efea srefa== 7Y &1 9w TIF dmREr FH FET g | GEeaaar GEe 99 gatiswr
TN T W ST SqEEIH RGBT A eearers o Rfee adfard e
for @fF=g | OECD =7 AT The Digital Economy is Transformative process brought by
information and communication technolgy that permeates all sectors. g gieioT g
qrgeg | At STadUEH] TaEIee ST - electronic commerce, payment service, Apps store,
online advertising,cloud computing (eg.infrastructure, plateforms, software, content and data as
a service) and participative networked plate forms AMGTS TqHT ATTTEEH] ©IAT oI
g | Riveamsseme Fgde Areaware avq 91 Yard! FRER 19 a91 =g awg
TAT AT ICUET T Ed TFEAUL 9 [STe, UHHH AMfeap! T giders sAreeg |
o FRERAT W], cas qhae®, ek, AM0ST Heaeddhdl, Amdasbdr o
Free YHEeR ¥ ey GedeE Adg Wl goa |

feftee s weueE
%. Sharing Economy/gig / Peer to Peer Economy

A AT e UET AREfy T UE Tt AiiE ded B | Fet Aifgs T IR Al




ST AN A e Fid T qeat A& ya ey | RRaer woehder aeq qar
Far T a1 T faparars fearsy & ey | ke Rvee wewd arha SmeTers
FEG AT YA IAASY T3 MegA | THAT HAGTH eI THIEHA Ahd T8 T
® g | A R AR T REaemn aeia geg | SRd - AT e e
SchH, Airbnb A HH BT SFAT Task rabbit, ITATATTHT JAL, BTHT HESHI'g A~THT amazon,
alibaba AMs | RRET wiewHaE SHAUBT AAHH! YA ol M |

9. Multisided Plateform: google, Booking.com, Trivago W%WW’{UT@ | SRR
google AT IQ*TQ\'IDW WYHT search Tlﬁ?ﬁ[ | Content &I rank T ATARAT fasa=ardrer s
TEGH, TAT WA YT Yok oy | AWHT HX G @A Ageiwl AT B |
JIAHTHT ATETTHAT I T GEATIT T T e | IIEHT AN HRAAT IRTAeT
T EATI ) T HATHT oI 0 Teblel T TR g | ool et quah qequ
PRI HEHT AT AT AHUHT B |

. Reseller: STEd amazon, alibaba, Daraj ATEel Trelg ATthe aed IIH TEg T STARBTATS
JueTs TS AT G |

¥, Vertically integrated firm: Netflix o streaming plate form ha fhew IoaeT T
ITHTAE I TRISE ATUH G |

€. Input suppliers: W Intel ® Micro processors, manufactures s o ey |
ScITE el ITARBIATS 56! THg |

ST TETIHEE:

%. collaborative consumption: Airbnb, uber etc

social network: facebook, twitter etc

search engine: google, bing, yahoo etc

email : gmail, yahoo, hotmail etc

online content: youtube, tripadvisor etc

e- payment: alipay, e-sewa, imepay, prabhupay, cellpay etc

@ 4w g

Cloud computing: microsoft, IBM, intel, huawei etc

fefrea wram =

?ﬂf_cl'{ﬁé'q SATIRAT TEEAAT HTIH 9 wdedahl Rgra (Destination Principle) T ATITCHT
RRed FRAEARA FR aFT oy | I8 RGFaagaR STHReT a1 JoR W@h! T a4
A AT YATHT JIINT AU AT HT ARG | Sed F HS9HT oA U hoae

=g, IRVl T gARAA #T gereT: AE, aay T graT [




WIEFTd Business to Business A= UTeldT STl TRUHT T4 HRIAAT SUTCTd o T
ARG | AT QAT ¥ WITEHT WEgwae A9d g | Business to Customers T
E=AT A T AT ATUfcieba] ARl TeI-ehT ETAT TS HEth! BIRIERAT TN =

F TAQSY T8g | ACEE g AT HedHhl aq@! AT @A vendor/Intermediary

A SEEds adl T a&q AT AUHI AAHHT FL GHad T4 92g |

fefitee R wEraet srvaifed svame
RfSed FRIARETE HTH! SE wareT fFva geadfEaeawar o sl sfeeg |
OECD Hq%e&d U THells H¥h! A 13T TFewadl BEPS %1 9% GGe€ Hel

el gEEsE! ®U Bied adaeaars TuF dferg | THEd BRAS 98ET IUHT q7 T
qAFeed U TE geaars HAadd T Tegd | IMF &1 JJ8R e Afcamdmeb! ¥y
FUE, AUATHT 30 FHUS, TIX [AUAEER! Q0 HUS T TaHT ¥ HUS FANHAl @bl
HTHE § | OECD HT ATER &0 IRT 90 UMY ArRaeid q&ddhl HRIEAR Bied
TICHH WA g1 Tl g | I8! 9 Yo I o Ul e e, afcramar T g
(ebay) BT T&HT G | emarketer BT H 209%, HI RACATIR T 209%, AT fageardl &a#r
GETEAH! AT FREAR 0.0 Wiaerde dfg wusl g |

S HRERAT HT TRIGT Gr-aar e GqHar UHeudl e | Bl decaq

AAE® M G-

» ol BIEE T A aT%ﬂTDigitalserviceTaxWW@ | T i J9ees
FHIH T A A=ET T AUHT ATTAT [T It el T ANEg, | Jrdddll K0
A 0 9= TR FRIARAT 3 AT T HY ARGy | ASeAVSHT ATAe
OTAT ARA HT FEH T FH ANEg | JANAT IHIE 99 3094 SRT
RTB T e, AT G T Serrdi JaT SuAsd TS L ARaTedrs
U Hed AMATg HT AT GST T3 sgaeel el g |

= BU THIdHT &0 Vel el I IUHRRIRT TAFHT ATURAT Place of Taxation Had
<N U 5 |

= AT Base erosion and Anti - abuse tax 11?,%5‘? |

»  9RAHT Equlisation levy @ &g | ﬁwwaﬁﬁ“{ AHT B | AT AL AReaT
=fch ST ARAAT TR ST G, qGeAS € HIAYIaaT Giel HY N T AT
BT R WANAHT A ANEg | AT TG WHE TRg 9 HEq Ty | AGA
1,200 3G fEAEdE FREARHAT [HHT &1 3d1 HUHEEAs | Haed T THUHEEds
Y AT AR BT HE AT SAEedT URUHT 7 | AGE JEEeS WA wHAT Y

——




A EH G |

»  IATITHT Diverted profit Tax Y& TRUHT & | JGHT o Sice ahiest &awr
HHAHESAT TIEHH, Tadic 99 3o T ATagd HIihe wigas JAaCUHl § |
DT M0 I A2 JHEIeS HAA TMUHT 7 | Teell el S - AT & K00
faferT 230 T Famd e FrER Y s 70 g7 iy | Y s 73 v
TS HUAT I WUHT THHAT % GIALTahT el Y N sTaed] Wl g |

= TTHT G AQETE TAT AHTAR] AAHT ATIRHT H AN sIqed Whl g | Hade,
Twitter HEETS ECIHAT THHA THIA &1 Faell e FaAT T UF qor Jara ag
e FEER 93w ford vae T 9y R afm #R FE TR ar T
TRTEHT | IT T U b 4 Yol dr=ar Eiar qus g |

A Rfeiee FIEAR T HEaFa sqaed

T fFeie Bed for#T oqEr J00s 9T WRATAT 1\Ps\ Wk MREHT WUHT THEH ©
qR.0% ¥ AT TGH! ATHR &8 MUHN Sfag | T, ALTHS U9 ¥, et T on1fy
et acice® Ak [@egd Wegd, <Thi e, THIH! @, fA Rt sac« 20 aq
BT WEEH! g | RNT Wi s TIAT 230, SHA ThH, qedisd, TaE 2l
AACTIY ATl TRraet iehHAThT qEH ITsd TGS ATUHT T | BSHITE, HSATET
AT AR WHFAEE AT WEEH § | Tsc ANGHT ged, TSTAl #A1fe FATeTTa
T | Sreic JATHT [FEAR T THIEHIFHT TANTHT el qrgel Bhled HRIEH aig
WEEH G | AbTLAA U SeIE Wihd HRER TN T e, FRT BEH AR T
= ®IHT AfGed g | AN AR, e, Tamwey, qdad qor qehid JardT S
I I F9R AR TR MR €96 dfeedl g | B ANdled Aihd AEHT,
. ABHL TN Ao AT al g T (e Jr3T |idbrey | el THC T A Tsted
E?l?l’-ﬁ T AfET AR WH F | AUTHT AmdE JEHTRT Business process
outsources (BPO) Ui+ T g‘% AUHT B | HHEEA eI Fem, a9 fgureq, e
AT AT, YHHIT T SATEATIT FoA1 YRl AT FoA1 HaAehT &H BPO HHa®
A Eh! Tevg | TITAAT [ F1SiehT €97 T, 4.7 ey | THicd FREAR THe®
HABTH Tl g1 Ueg | g AECaIReE] HUER T A A G AHTAT Tl 8§
g | ¥ Rfea daw @i d9eee 7 € R0 9 WH g |

JUTETHT TETHT R RIS FET SR SIS Aihuhl et ge | e T
SR TIAT TTRA (&30 T Hal HHeedd G0 famraT 14 fagerr a& @t =1
AhrdeE Hhd 91 gUST T AT qor$ RS qehr T e deeg | aeed
booking.com AT ‘W‘lﬁ HRIIRS! HHL o % ETAEY TSI Tﬁ\?ﬁ, wechat AT

=g, IRl T gERAA #C g AE, aqe 7 goraT (AN




what apps FTHT WUHT HREAR @IS JAd GHEAH! HHAT IRIUHTT T ATRT T HT
G 9T WH g TG,

HeTor@l TAemh! HRTaahl Y\ o HdaaemT Aqar haqh, FaweR, Wgal ghl, ged
TT TIAHT AEl-Eh e Thd T &R Arhd gl gar gaen Fafemen
FIETT | FEAT WIS FHET AT Tl TAGHT T TUTelaIe Juleb TTAT o qolel
AAAHEEAS AHM! T YH-C ed gHT THID Taeq T faQemr WH =afkh
EEriel UCUA, U9 Hiee Fle AAaH] A-aiLd Fgdd ehil Aead TR T
T GAAHT TAAHEEAS THH HHMT g WA & ATAS g el eafd
g | TN AIAE §H ENAa TS a1 Hee eRust arawer e sew geatad
IS T Gede] A Taga | S &R qar e G TS AT
G RGgaa! ATaRAT 1 Aada! qHE et 9 9 T F2 Ao g9 | W FRER
T g TEHHT T TACEE AACH T THCHT F FC TE g bl g7 |

Tt =ameeEA g e @i T fFeAthe J000 FaE & IR AN WOE g |
TS TG [T AUH! FHRIHE Tgadh] ©IAT o dibrag |

AT ATEETES
HLAIMHT AT ST @l RNed wichHae Taeemr WU SRR W]
I WIH T UGS HEA TN T Al 07 | B2B AT WHH =Sicbl HIEAHAE BT
G T Alehl HUAT O B2C AT [0 T EAT qRaT HRIERAT Adfdabais! de=m
T FHT Ghaad T Hi6T |
U WEE AH! YW S7ee Ahd & (B2C) TE] q41 Jah! HREAR (AFadHA)
M FHEf T HaA B M3 |
TR AfRear safch ST Al H TAE GO THUHTEEe [HEeTAT e HaTeraht
UMEF a1 AIATHATS FaTE T Biae FHRIEHT T ST GF-gAT Jgeleg T
T, FRIARD] TS AT T, HEARA, F G a1 A I & 3, qed
HRHATE HUHT T Tolve AThd WUHMT HOd BT M3 |
Netflix TTIaaT et fhewat Jar yareHT @ el hereed T@sy Bmmers
FHH! IEATHT A3 |
Sharing economy Ea) WWWWW STLTCAT T &7 T
g |
TACYAT B BRIARAT HT AR AR AACTHT TATET Tl FroqdiAr fae=rers «ams,
A T Y&l HLH FHT AT 9 S0+ |
RRed FREAR offsore AT T ARF T Wide IURAT ATEITH TI4 HUHT TGHT

. THIRHT- 30006




fererer T fersbrept Tidfelfer qie= 7 Hie g7g |
» T ST (T 939 T aEET a9 e WX Seetie Arha fasht
T FaF B2C HUHT JTAHID] ST BT TN a1 ANl G 74 ARI%] g dd3eg |
g BRERET YUBD G I Goadl TEeRERl AU QAR s g |
JERICSHT BRI TEA HRAR FHI A e T4 Mg H TANT a1 g ar
g |

LELEH

« A ATEgHeTE g1 HARAS HIH! SETHT <G U IR FEAET T qEER qa)
T X qedFadl A G &Aqwar Aarg oI |

- Tl AT qRATers aiE T sifs 3afald R e Svee saeaa
T AATATHT FHA T TEATIT A Al SqAEAT T T AT HFAAID! AR T
BTG AU (HAThed GFIE WU T ATIRAT ASHIS T o1 T
AT W] ATIRHT ALHIS I [adhed TART T BT FLeT T4 0 |

s BT MG TAEHR EFI_fﬁ HATIR TR T Place of Taxation FHT ATHHT ITARRIATS

FEgda FREAR AThd T BREARATS FH TETAT AP ITHRET Wh! alg-ar

AJHAT HL M3 |

« IR AT SAfhes Tdl T FY GHAT T4 T8 T TAEHN FL GHdd GaeTd]

HrAadT |

- Rfee wiewdeeare wrE At 18 qof S e e qrhd #Y Gha
T

«  HETRIHAIH] ©TAT WHT 9% Hhd U GBI THIAT FL GharT T |

»  FEAURIEATHT YD AR YA T ATI(AHdT T HAR Gieee T B! A
AT |

- AU B9 fgdE ScedeE sed AW W RRerdw, afaie den ser diqgan
AT ATS ! A= T qqH] FATTAT GHA el HAUIT HY TAUD] AT T
T |

»  FAURT ATATET Yodd! TASY WAB! HRIARAT HT AWMST Place of Taxation 1
FIAeATER A R HEHT T T D! 2 T YTalee HIAA 1] SUTH 575 |

s IFRT ®UH T FHAY AT I SHAEels AT Fal A9 BT sadedT
s

» OECD o TR & HUIR AAHT qAT ATRT ETarwaiilsh] HIIASTIATs TaTeTe]
TN ATE HAad T |

=g, IRVl T gAAA # gereT: AE, aag 7 goraT A




= JUARRIRI AAEIT, ATIAHI YPid, Place of Taxation T &Rl [HERWT T qcaee,
T AFTH Gebhl G, HAUIT T (675, TIEHHA, T AedH! a&], Red Icaad
FEq AT HAEE, (B2B) T (B2C) ACU¥e®, MG T¥awdl qail deheld T e
T Eqd €A AT T |

= TAT YPRATHT AAHI, AH FX el T KA =TeiaT Aregwae Fgdd FRaRds
HH] TATHT <A18T I |

»  fode FRERETEEd SEa atEfE T | 79w gEWN T 99 T arsa)
FIEHGEE] T AW T BIIAD IR e &7 |

»  RRNCAESTTS TWEFK FEFEITHET AN FHAS] o S e
AfElg T difcrHE! sEEer T |

= STCXAT YATH] UEHAS fIEAE T SrTiE ARl NG w4 TS s 35 SIS
AEIF G | IP addressTracking X F€] AT HATHI HRIAR &dl T [&=a1E T FEqq
Hh § PRARATS HLb! TEATAT UG | HEIHAT B [SFITHT AR e
e wfderd (IRaE q 9ed wahl) FT S ANH HT Hel T sgaedl IIIH
B

e, Roea FRER T3 A T 397 ifex 900 9fg HEied! el agars desm 10

FHIHT ITATAT A3 ITAH HEH Ao (Gl HSAHD! G | THT AIRT HILA AT T

SAACATHT WY A G SHAT ANIGHT qeblel a7 Araeds ey | B

AATAHA 9T Wh! RNCATZ IS ATCHATT T TITEAR ATH T FHATA TeTed AR

I Wb | W J0IR AT [ebraeiier TEAT TR §T TG 030 A HEIHECT

A AUHT AHAT TAAT DT N WASHD ol JAEHT G H=(ebl I=oed

YARTHT A T HRARES HH! SRR <01 HAEERN TEAT T FHard arasas

gy |
Teesf T

Addressing The Tax Challenges of the Digitalisation of the Economy,Ankara Turkey,4-
8Nov,2014,0ECD
Digitalization of the economy,New Business Age vol.19 Magh 2076.

www.google.com,Digital Nepal Framework.

el TOEFHH! FETEIRT L Al qaasT ,2060

Virtual presentation by Sergio Oscar Vieiro in the topic:Assistance: Taxation on Digital
Transaction, Argentina,september 9,2020.

Digital economy:Models and Practices,S. Devkota and Company,CA,SFAI, 2020

——




feftee FuTet AT STt TS
forvmTeRT it

= Hie fog s

IELEREN

uFEal el Nee gt T Al el g | a9 deEreE g g dea
™ qUHT G | 91 9950 Bl TWHH A=A doe AZE 99 T Treie ATILahI
TEeTae FEHTERUHAT el Hal 9ET AN BT WA F | G R0R0 T ARG AT
TRETAEHT HIEHHHAT Tor TCHEE FAaRuh] ol Sedl M5gh®l g | &g agar
ATAR TETIEHT A B Tcdd (0 WAwas! dgel 9.3 Haed s 9 «aeg |
TaeTe Refvree uRfesT wexa oz R @H U gy | T8 B qaw Riee sRfE
START T A1 FaTE GURAT R Rt 0T g | dfgeel 90 gk Five 92 &1
YLHAT SGH TG TN F | T TLHANHT BRI GHA ST GaTsh! TN fHear
Teal g | ey 9ur Ty oo R aqaeT s a99ed, a9 e 9,
Ararger Ay stear e wreaware a1 yam T w1 WSEH g |

AT TEAR FHGHHT 088 APTAHT ATAGAATAR THIAHT FASATE JAl FANHATHT
TG X FUS R O Whl g | AU YA AEASd TANHAD] 3T oY faerd
TWWH! G I HE §0 WA AFTE® graiic TN TG | Fredie FANTHT Al Hrarge
T el ITHIH] TEs ITAIAT T HaATh! [OEAHT WD IR [Sfeiee Famht
ITNT =gal 7 | A9 qiers 3w e Sure aael e wEfim sunee e
ATE, IcAEA T JURHEAA! AWAg T AITAD! JeR AAHEEDH] €U0 T
AGFMHIH T AEAH A BREA I FHaEH J08& S WHI § | FFHT &0
78 FHab (e Wb wEw wfie T aeET rag 99 e a9 qherarr 9
e I U AEIHAT Whl g |

o g1 fefreet JuTer ThAaeh 20182

Rfvee urer wHad Ut TERer Riviea qgatet @i a9 W @it B w9 Anfdw
T AR T FRIEH, T JER WhT GHEAEEH! HaTeT el 9k gu T dia
SAHT 9 YagTcHd JUIEE URedrsd ¥ Juredg [@ad! 9 STacardar edrl TST

THG FT AAFd, ATARE TAET BIATT SHT

=g, IRVl T AR # gereT: AE, day © geraT (RS




HIGLH! UEa T HEA HEA GealT A3 9o W AN B WEd 5y, | a9
WHADH! I qed IL9T LWhl G | Fiedl FTAT AT TS qer fRiee ada-=et
IR AT ] Whl g | qE Igea Bieiea wiEfger afgwman et 18 e T
TEHT A& TR T Wl G 97 TN 39T AW ANRGATS TG AR s qar
A T TE B U ST Wbl § | T FHaHH & &7 ¥ 50 Tgele® e
TN TGATE 1-6-60 I FHAHH] €A I o qiheg |

TRHah 3Rt TeI8®

&6, AT

e o FEHT FH™ Juics qegd: & w0 A TRuel g | Riea
FHAG ! dEel RO ey Gg T, BRI AT A T Hee wEE
TR R | T T WH AR WdeE e aearg A T daw wiaaeT qu)
Mg | FJErs GHTEBURT =0T WiHreg | T8l ST g™ ash! USHAT qa T
WH G | WA T FHAS WAAETAH BRI TH G | HHas BB HE
TIAT A QST AT MU PR AIded®] FREFHH T TGS AEAH Toeh!
TAE TG =R Mg | WSl SR @] WUHT BEHHE GWE AThe T b
FAFAIT Mg | AT =0T ATTHT TA1 AedTed Wbl g | A SReEdls aas|
B q A g RuE g |

o= - ¢ et TuTer SR foera ok

T A/ FTAAT, qLATF A/ ?TWEW ferdror, wedtar, AT,
KIEERVALE VA KK VA il

(Y| Yt )
- (Jaer s e
FHAHH! (IR AT T vwﬁm

Hedlg, YA ATbedd T ATATD
1
AN AUHT TEACEH!
T SATDT e FIAT T ToC FHEd AN
. IEECARGRIE

——

& ITH qA TeAST

qia: fBfaaer Fqrer Baa# v00¢




. O AAT UEA

79 FHah Riea wreead, FiU, @, fran, S, wed, i T 9ed wmiur @
& SIS U TREN 7 | W SEEE S U deal ATIger @ieiudl g | oadel W o
HACTS SISATE GAH] ®IAT BT RS g |

A ¢ & GHST T IS ATfdF G TWd a6 I-H@ g1 1 co Rfea
TEAEE ded RUHE g | RBiea wersed vt 9%, F &= dmaa 19, T@we
& i o, T & dvand &, Sl F Feaid R, WA A deadia o, o e
IeIld © ¥ WEd YAUR 8 qeaid Q9 TedEE WHl g |

= R sEATE awe
fefoiee wra~gar & Yeet

Teq fawm
gia: ffdcer Furer HHaaH 700§

fiea wered g 79 FHADH! qed ATIR AHIDT g | Felich! T [Eedw,
Sfolee erar T gemaas A g ar Juctsd WE R weread T =
qgel T 39T WHl g |

B SAAT G TS AhT AN HES T HAh TEIS HAHHEE qH@ gig |
T FAHT AR HY IAET T IAEHA dg T FIHH! AT qg T UUcHars Al
I3 I WH G |

e EAHT TAH! 3 U T W deh!l qednTel Hed T4 [@ae fgus g | Mear
HRY, AEAEA T Seal [@roicd WAteed! YT T gihd aFdE-T W&l g |

=g, IRVl T gARAA # gereT: AE, aae T goraT [




fErerrar geanT T Repguredl aquEaE aug 99 T 9 Aaeeed guR earsy
Tz fSfoieer Wiaferst JanT g qeare Wbl g | qReEd [ [@eprg arareer FHAfor
AT AT Tgde®e] 94t Aq9E IYANT T4 Feb WIa Gq1e qaE 9 329 el g |

S AN Hed TSI /A 995 FHoll "cdsdls el als qarar s w1 feemar
Sl &AH] Tge® MeRd G | Tedh Hirgd qATIH, THIC TAHE qa1 6w Jeadh

Srear farrar fSfoea ufatas! wanT Hecaaul wiFuS! § |

fefSieet AT ureEE TdeT SAH YR Y8R, ARTAHars ATbud T T el A
YSHIEIRT A=E ST T I29T @l 5 |

Sfeer wfafy T efersaet Eiareae o fofs I3 gererdr arg TSt ARErs die
TNUH Jgele® foel & dvaiia Wbl g, | =i Jere wg= g=arsH, i goredteng
qREefT T STAhEE SIS AT HY YOS @RI BH T T BT qeviar gaa
T R qored G T 929 orgus g |

Tl SHAEAI, HIET Hell SAaed, WEwHaH AT T Mtk caaedas Fedl qed
AR AATF FAEEAT IR odls T84 Ssiadea! el aRAT 419 Jfaraane
ATIHTH FIZET o IL¥T Gedl TAgR &A% Teaeed qdah! § |

Teftee TuTeT AT FEATIATHRT ATIR TR

gty T gatar, Suwefiedr- qeses-Fe-aEEr T e T 6w femer @t d=
TIHHATRT TS RNied T Ohel BAaaTHT AT TIFIHT TIAT I5UHT T |

CARE PR CIR I

fSfSiee wfafer &9 7 %+ ®I@ €0 afhH! 2w Waw AwT i quierd T whw
FaEq g | Ried YEfae! U Wedl €A SR AESd WANEHl TErE g el Wi
AT 2000 AR AAFAEFH 3 FHUS &% A &Y B9R HARA YN @bl
FA | A AR FA TTEGEAT Wal FEN B | Ih Aled WS Hed .2 e
TARTHART ¥G AT TN MREH g | O 9 Biee qA st it #gcaqe
wife Rfteer e, aeersH Sy SEdr ST WINEdRT GIedr SaE w1 A g |

Rfea o raadha gaa facia wonelier e gesiwr T Rfied awhriers
qicared T, B GArEearers Yag " M T4 hed b T ol AThNa 1 Teead qar
TRTB el YeTd% HFIh] fahraars Jeded T4 T UG Acdad TR <drg Afddhad

——




Frgal oM FEHAeE WafEaE Tes! g | e Auresr Hemewr i wtateenst
faepraer Hecaql Wit Fafe T wuber T wfEfw Feemdi damEvas gEr e
af SRi% T T O ArEeaEd gy | R YG ¥ A 9T R FIGHIET T
A FEATS BT e T ST W.E, 3083 U IR A ASsaveHr =
TEAHT YG AT AT T AT | o e g et e e WG e Y | Ao
AT BT qE THY AU THHT AN AT TATIRD! [FHTEH T AEea® g |

fSea gfafamr a9 FiachiedE uR T ATE9aH § T TaTed] rasiAl el Gah!
B R WEEd g | TAF ARG SeeHl 989 e g T Fedie gar
FEdR, YT YEAHEEH] AN TFCHD] ITASTAD] TIHT AR T S9WT ACTHA IR
SEAd ] T T A Aafiaharar TE FSeak qaR T Aue | gasr ar e
B efieet wfaferr Wt fasmars siidgaal fgel Tarerd aH I9asd TSy SR wed
B

ATy e ol S Wewd @ Aargarn A Rfsed g T i Frer
JUAHT FEHAT AT GRS AUBRT agET SAT AT JEWT SN WUHT R |
HeTgel SEhTHHT SUATT Geard U A TGH! TIRT S TUHT & | BTel TACHT 3 I,
e ATENTE R B FreE Ritee S HREREr e §5 AUE g |
et yaT fefoee ufafessr fErarer yanmr Tax atger 9w ey | AifHEe deErgar
IIAY YrATTE® TG W& G FANT T Jrafeshl TORaR T agah! Fred T e yar
T dETE g | e R dars qeaares gatd ST il HaRe T
WIS T9h! ot afir faxdiar STt Jomelien! Jag = I, i gmardrars. dreares
T AT YR T, FF T B Gedr U gEsR ¥ YRHEEes Fintech A SRIAN T
AR T T 3=, T, @o He AIaahT oA IRERfar e T sear Brarwan

TATAT T BHH T9 BHIGGH] bl T |

G, YAl WS- {o-qrear

fefSteer Jurer et T HrieaeE, e T PEdR S WER g aeE
YT | FWAT ArEvTE g Mg T R T uwEh §f aferes T geg e
AR Fieie FATTHHT AN TE7 FAMhep! HHE THaT greg | TF BIAAT Ae(-b-
RERSIEEA U il ol G A e AT 2 1 M O e B L s M e
WHRS e qurer Fads Arhd Mo ol aRead T Tt - e - AT
TG T, TAH qAT AH SAA THIE TAeed, HiY, WTE, T Tt decdqn a9t

T, YRS T gREAA # e A, gty T guaT [




WAHHATHT SR A T AEeTH  ANdF Acaedd! sqaedl T T 79 Jadqq T
el ITweiaarrs Jcared T 97 ged USRS HTEEE /sl T HRHHEEH!
AT TSEAT HEFHH Ead T el HEHH HaRo Wl g |

T A T gty bt ARl ArEeAd o Aferdr wHer e s gq
A TAET T, WAHE SAEEH Yeae d30E NIl UieaET T HEE TATE Ay
AIATST TAT T WITSTT AS19T%H AT T BITRT TeAEdTa Gesiahal 19 3299 auahT
g | J9ae RiSed T TedeEdr A8 T AT T Wiy | da A e
et T ol & o Fxfers ARl i SoE ST AdET AR g A
AEAYTF G | ETTIEH STd Araaiees ol AEr %A R ©IHT A JUS]
JETELT IS Fibel | Gl qras=ab-el arefard .0 W Wl § | I9
AT FATFTITHT AR U T HIAEN TR T AGH! Hra-aaTa g M o

B

T, g T A o

fefieet et Ha® ARl HIATaaTHT AN JiadT T AT ! Hecdqul MHHT g |
eftea ufte T A s Trary fafs T qatard T o wat g | o gt
qRH T HED T W AT ATl FEigdh! ST FOAT 9618 TASg | 99 e
TEIoR. T8 AEeeE 8% FHaREEdT Al [ived 99 e afem aeres T,
e T FAIHE e AEd GOl T 99 Yiate e ANy T a9 saradd wre
T AIfeTHaT AT Finishing School AT - HHFHHE®Ts WAHEAT &0 TEH! T |

fefiee e FTdFAST AEdafa® o B T Sfoiee e e/t T, SeRhe®dh!
feftea Hw famm w1, vfwma qar Favadarcas Sawefierar fFwm aur e
TETAT T WIcaTg T+ 91 IANT T fem & i Wbl i @is e (Skill Gap) BTITT <Al
Finishing School TG T T T HRHHEE el TR g | 7wy fea e
Tt ol Frarer T FareaaeEr e a9 AR gt fer atvaed T, d aiee
GISTTAT SRARAEIT (Geospatial)/ SHATEUE (GIS) Y&TH ¥, S=d Tadh! Godl JErd
farer yar = fen el swar afiaty T T e wEEikhEm @it a6 gee
Jrafer AERar HAHT GIAT T FAHTEE dF TRUHI § | T HAFTRT GHAH]
R Seheears RNee | GaR UH 9o Wb HIaeash] HHTEedrs $heed
TRTE fa, Tt quTelt T WAlgEEH HHAEEArs dietd T T FEEd RS-/
TIEHHB!T ITART T TIT WEASD FA@H] AN AELAE Thidhd qedrg et &g T

——




FAAHAE AMEeH T IR T GHd FRAFHHEE ad WUHT G |

TefSteet TuTet hHeeh T TeTE TOTTeT

RfSee Jurer Had @ e grafad qge deaiid BT UTiers ARt B9 T eEgd
FHY eI TG T AT Toed AT T I¥d B8 T4 ATARD B JET T
AN TSTEd RIS AHHT Wbl | WA TART HETAT HY AHAGFAD] BRA
IR &S A0 g | gey Aoy RAE 030 FT S8R T q6T (Paying Tax) THHHT
JUTel QoY ST TN TN F | BT UTEAHT R T Ik TEH AT GHA AR T i
et AT | Wig B ue | gt 9 fefiee Jurer el ufgs Wbt qeerdr
Hirad @ HL JAH IR T A@a9TF g |

fd, oxy HRR q TEIE Y AR Ged ANEGTE FT GOTCT AR B G
fSfoeer el JNT qUDT 81 | HLETARE ATH BRIALS HL @0 Areaqene
e AW HT BAATHT ITAY TRSY A FTELASH! AN T I [Fa0e® qcahTel
el ANAlg F [EWRTH] TEAF B3 Al (a0 sy TSY | A-HT O AT ATIHT
UF, R04C S T FT QR ARG H IO qreard SuHT 0@ | st et
FHIHT TG BLETAT ATEA A BRISAD! [F=0T qMlbUhT HRHA A g FHT
UF IS e @A | A AT R0€3/8Y WD A A0 T A qAqT A
TR YT YUTRAHT AT TRAT | BT FASAST RN FFGT Tde] (a0 HFIET
UMY B STaea T Tarl S F¥eR Ya e T EeEE 9 a8 A
TEUdl § | Faadds adl M, SARRIA T @l TR, Hod ANdg H EER,
Ao a0 T AW a0 TAd HIEA B FLAETH G2 T BEEEE Online
WEIHATE AThSl A UL T G AT B HY GITETHT A g | dieusT
FHIEA ATANE TST€d BRACIH] IR THS B Th! TH T4 GHG WH T T4
FUAAT IR TRUDT G | BTl bide ATZUYH A ATAET B ATHTID] e TH
IUAeY TS FpUHT g | JTAS oiaed e BHaH e (99T e Wbl Rivee warmr
TN TF o sfag |

F YUTAeTs qU1 €A Biea sMeT AR Tored [T @il Wl g | AndsE o
305% /90 T 093 /0Y T Rl WHIdS T HEATFEITAT AUHI &7y | a9
DT I5LT FHT TR FEAAT T TAA AWAg T @bl O | FEd AgieE
rAferT IoadW SUANTT Wi [RUST {91 | T9aT T [ ETel Aderve T Bioea
ATATE T THAHTY A TAT THIT &7 | TGHT A FHIETAAS FC T ferd

=g, IRVl T AR #C g AE, aqE 7 g (AN




TAST FHIETAT T 6 e fGust A | 2 S WiHide A R0Y /98 TR
0% /50 FHIAFAITHI WWhl § | T qHAHeS, Wiidefid, TReef T AqHE AT HT
YUTAET BT T e EHT WA HEET G U e T wEieR ud gl
FEEFE W g g |

TG B afiE af R0g% /00 W EEmER A N affT gur w1 A
FATATH TAEHHH] G A B T =D IR H AT Br-adq=an] =0 g | A
FHY AR AT BREa qard Fa4 a¢l 9eaT Sl GEwdl T Tl gl T didheeg el
oo e @H g | GRS HEA e T § HEr o FErdrer SEar e T
5 AR A T A Er qEeT o T gEeltaa o AT Y Sl TA O T
T WEF AT TNOHT G | FEA ARG ToEd HRTAIHT AT AWE ATkl
KT T Il PR O ©YET WTH 9 G o9l T QihUa! § | AT
o N AETge Aeieste Y aiher T T Sudsd TS antl O g |
THET ANED T SAEF AT Wrhd SEHMT 9URT 90 e Wed wiEfy B fhdl T
LT AMGF 99 R0BE /8¢ IR FETAITH <aZUH! § | Igae uiH Rfvea que
FHAHH] TACgE FC GENRIAT Jada T AT qoted G T S WA AT T
W g |

ST qHT

fefoteer Ut THad 84 AT Rioied Ui ITANT agrs= ATWURT T+ AWl U
T | AARE qored [amT Ui HETdTeh! TeoTdl T OXeAdiahl TRl & JUeliels adl vl
¢ Siiee gfafe! ITRHT wiad g | [Siied Taa wHdswc H il Ja@1 <
AT T G T I T T ATARSD Ao [AHRT T JOTed FEAT AR THT
241 7o 7 e e Feg frgw i 9fe aRedr e g | awm e
fefSrea frarens aerst <sitar TaT TANTHT faear g T8 hwadha TEHT ILeaadd T
B W gy |

Teasf Tt

Rived o wHas 0%, a1 991 IR TEdd Aeared
A= TIfae JIeT qor GaR B A, ATARE Toted @R
Doing Business Report 2020 - Nepal

THIRHT- 30006




= I godr

TTereT ol SSITAT H &b A Ageddl gal (A Al T Thab| Erl
e O st e & (@AfFFE &) F Ageddl @E g | ST TR Tered
el Tee X, IURAHGH G, ATAIRIE A T AT eRIaHT SEE Jecled
BIHT AP T G | AedeH A eg® Joeled AT THear qi Gofl SS1e FTiere
g | I awr S e SaEerE g ffad wE Io aer J gl g
farg | IS aoReE AioeweTeHe, T SIS SUERATe NHIRT a9 i
B FHRAS 50 |

qATAHT AT Gl AEGAF TR HFIHeE NGNS T TAT §8 ATTH
T | IO TSRAT AT IR AEEAEEH] HBT o AT T ARG B
ASY | GHHd HFIART bl GHIAT FAMT €A @i 097 HRER e
e Mg qasques | aEdr [Heurdl HHAR S TeAedaig Foead HHA S
T FY Sool@ T &7 | T SUNT Ta@de® Far T AEee | Bl AT
aredfas Rafer SMfee warsT T=E BT T SWRET TAe el A Sy |

ST TSTHT U JeAGTHeTE FURT &1 eRIHIF < THedr T Ty |
AREHT Bled A AN qad THHT Al Fef AR ifd qed ag® oy |
TAIHAN T THRATS A qerd dierg | a8 IcaaTHa® SaNTars Widha &
AT NG | T ST T SHBIABT g | Ao Sifer o A1RT 37 | F%ar
FACATHT HC UM ATIGT | q™eT AT GHTEAr T GRETeh! el ATemyd =i
qiEdT TR | SRl AT A Fain wd el wem e |
AAFAT TSTAIE TE FAHT GeAME GoFN &5 | STHHT GCRR hRedT A
qfadT g e A qHEEE @l | Wi S qeE faY W e wuw
T | A FeedE Ao R W T AEIE BAAEE FATT T SRS
Fascilate 998 | o T quiaamers g a9eqqs, | SHQaar Hao oo
T | N SeREr Sifew wW g A Rt T s ae feareed |
ATANS® qAT AT Goil GG BIAT TRETATHT AR ATAER a3 FHAT Yofl TR
aifds Fifcds! AR T qFg |

WG AfFd, AR AT AT

=g, IRVl T AR #C g AE, aqe 7 goraT [




2. IO

ot AT T FAEEH] FREAR T AORATS [@Ad g9 g | TE AR w0,
IR, AE AGHT @i ot o gy | TRl sl R deuered,
HEGHTA T ETHBT R0 oI @7 1 g | o o dwaviaq HgT oS, Joil ool
T Sfeufew wbe WA |

) HqIT TR

AIBTA ol ITFEEEH] AN T ATHC TASEN HFMWT TRA ASALATs T o
AHwg | W1 TSR AheE, EHeve e, THFd eeE, BErd Fri-eE, MehieE,
o el FreE PRAliel Weg | W1 SeRAT el Wik HEEE Sed oot e,
faffe o, JHEd e, ARETE el e SFIeed! HRER Mg | FEl aed
FAT A qAT GRETET T8 adderr i wfeferdr ®ser T |

@) $oft s

ISt a9R uF forfr aoi) &1 s deswrey w0 (U 9T weaT ae) a1 giaadl-aardd
foar @iE ol g | o R aeRHT STHHTel HITH! e g7 | AT S
il s 21 | F, SENL A Ay 99 WERAE ATEEd O Yol AT g
TRAE Mg | A aRH dEEeE B Suweesl aie B gy | 1w
eNITehT AR GHTE | IEd, WEABTEA a1 EeabTelie it = e, s g,
FFIRfETe®, Afed HFaeed W AT FIIAEE (Debenture), AR =T HITH!
FHq FHH TATHT AT G g | AATAD! @] AN Yol oiRel Heeaqul SHaT
GerFl gy | B GEA GEAT AT AR ST e T Areedd o weee

ISl SISIRee SErs de g |

MARAF TR FHAERI e Tied gl [ ot Gobere T a9 wrafies
TR B | AF HRAST TR WEHN [P qur WEd & EaaRuEne et
R fadmaee e T aEds Isie! =T Tagqa | A a9k Qe
Yot aR=Ter T e AT B | A s gt T A fafafesr I §s araeas
E1 TETeT = gl WEThT AN ferio S T gSll ST e | ARl R, AR

A, BHYT AT, AH W, FOIA A OB TGS AR T TRy |

——




T IR WAHF FARATE AT AUHT A Teedrs qeear T T ek 26 T
(Secondary Market) 975 | I8 TRH] HREARARE HHAEE ATFA TATHAATARD!
TRTDT FLAT GEHl Brg | I8 SSRee. eI iars JSiiia o 9" g7 | 9|
UH! ATHAHISH HT BT TG T AATAAT Al TASGA | 3™l TaRHT Adcad]
WD AT MDA CEDH] Togehdl TEI3a (bl Iieecls BT grg oS!
AALAHAT G A G TAAT A T Fiobeeg |

galfer qoueed URRell A= a0 auh! Sredrd T Ui quf Joft sremear draeas
T 7 TCHEEH! BT AT | A1 TIHT I TARHT SFEdd T S98® qrec]

fag |

A AEEATS AHT AFTAT FEARN FT qMST T A T SHeE] saAlg e &
HIOHEE Y& BT U F0el qUieTHr e wgara HroiEe (Sed g $ee givgar
FHFA T S AFC SUSAT FHFA) HIhd [FHEd Yol s6ReE® a8 Hidbe T AL Wb
AR <A e 3fmg | Tudeeee | reandie s gRenn s A
ATYHH €9 o & AT | G 1§0R AT ATHECSH T TFFa=1 HIhd 9 S&& 308al
FEOA T S T TR S GAFT g N A | ST RS S0SA HEA R T
FOA S T Feedl HF B | TROTHET®T qagRarAT HIEd e aoies (Gl T T
g FeaRar i ol sy Ted el St & W Wedd e g | S
TR dEE I AR J9HT FRER T el akhe® (U | AT el T o=
TERAT SRR TRl ARG T gORET AER Mg | O qadead 9
AT IR TR g Ch<ah! IR viater e wuawr A | a9 92 &5 <Ry @ves
T UFEeIc] Y] HRIAR I ([&ald IHT 8 | e &7 qRaae 99 1559 ae
R FRIAR WUHT SRIUAT 9 T Q 5% AT qFaS T Tagel=oid] TATIAT SUdfey Tl
FRAR TARIT BT 3@~ |

Serar Goft e gl Bl R 9143 W EE O Tl sy e e frew
T U 3% fftees A, 994y A1 gdaraResT it fide Fewe e  weg |
@, 2033 AT YFIRET @RE foshl Fradh! TATIAT HUdEg O seRaverdl e ar
BHGHGT g1 TRl qgrg | I BRER U, J0Y0, Yot oSl Howa M
TH e A€Er T 040, AEEEE U9, 063 g9 G A B
ETTFHS ATEAHT [HT Sfdeg | BT Yol ol @ A& Sed Searshl (e
fHesBTer T v Goft wrE T T geet ufErer e A arefdear anmEe O @l
g |

T, IR T gREAA # e E, gty T gumaT R




3. JUTCTeR! TTHT STTEAT

T ANT IHH UHT ARh a1 GEAREAE IHH IRAed T ISl ATEaeaahal HUHT
A AEEds (HH IUded RIS HH Yol aoRH! 8l | Sl ooiRel Qrasiden
AR T Seuraiier ST A SeTse AT AfgH g Ay | e i
AfHHT HOT T ATIRHT TIAT Uil TR [TZUATA TATCTHT ATLMAT AT AT TSR
FE T AT I@ET | TARHT T GEAE T ITHTEEHT ATERAT Goft o
fereTasT wraearars framer Wi | AureEn @@ aie gofl It SuE e 40
AT WeaT Al TR | A=ed Wl g | A Aqah] GO AR YR A

Tedl SR T |

JuTeraT AT ETIBUHT SFEATART Yol SIORehl AT U Uh! YEATd HUH! B |
e e TIAT T f[garT A 99 43 IR HE TMEH g | 199 b
TFEEI T Q2R Y 3R TR TSR] FRIAR THT T BTerded Jeel safard fHEear
T TEaE W T whHT dfgaT | R qar fdwei Fe o fedr T awarg
TEAAE G TSR] TqH AT T AT G | AR AT HRARATS Ada=a]
ProTereTer e T g | QT P G et o A R
BT WG | ISl ANRET AGH GRS gal SoRAT HEed WEWNiEEd! dawdl <Al
e E SRS |

%) TACAT Y&T TENHEEd! ATACH Yoft e

& REEUIES R0gL/65 | 063/93 | R0WE/ /L | Bk
| |¥e® vaEEs q q Q
R R @ g cd@ &5 | 1% @@ Lo
TR TR
3 | et fedioerer den w36 | v oud
U S
Y | dieT g &9 SE=C Bk
Y (e Tere e 33 Y0 Yo
& |HFIAT gdiel gedr 9zl 393
© |FET g de Y3 Y

THIRHT- 30006



R REAIGS R08/§5 | 0WR/03 | 0LE/Ll | Fikad
¢ [®iee YT HFA T q Q
RO&T
2 |Far e HEeEr T q q
2055
Q0 |Fd TEEed ITHEAHT a9 | 39.5% ¥YEM© | ¥&.© T
ST 0TehT AT LIGEE) SIRRIE]
I T9IT TCF GFFET T AlMdE G 2066 /66
Tl U YT el TMEESA JeUTEH T el TR GoNBR0TH] ATIAATS U qoreT et Eoar

ISl aeRars HaRer T wfheg | Fd a9aR Y A IS SeRET TR HER T
AR 22T | AIYST qEEe e aaRE! da€ F go aaNHl AHR, TR
JUHTEEH FINT, TAATH F(&(eb! TN, SAAT GHICUHT &Ae® T oilepl AR
TR W YT BTAT VAT A WIGHHT FBIAI SATE o SAaeliieh AT Heal I
R 2 | A BT YN AR S A e g 8 it e auar 2
T |

) T wRgEw (famgHn)

AT i af AR BT EIRRG
Q R0EY/&& q05Y

3 R086/8 NMEICAC

3 R081/85 3§R.%

¥ R0E5/88 35%.9

® R06%/90 ¥95.3

3 R00/\89 903€.90

© 3019 /3 369.%

c R083/03 1095.%

2 R083/9Y QUER.0

q0 0¥ /Y QR9IR.Y

19 |RoLu /s 9248

93 R0L% /B« q300.%

« T ATE [HET 1T ATffH FHIT 200§ /00

=g, IRVl T gARAA #T gereT: AE, aay T graT [




T CEHIEATS A@HAH S@ISaT

NEPSE INDEX

2000
1800

718.2
1600 / 15827
1400 / 1377.2
1200 « 1085 %-q#ﬁ&gﬂ
1000 \ /‘43669%1,2
800

€00 \ / —o— NEPSE INDEX
477.7 518.3

400 2673397
200

0

P @& @@ Ay Ay @ > e e N
@ N @ @ O N N N W o o
AT ADT AR ADT ADT AR AR DT AR DT AR 4D

T GEFE AMAF a9 0% /&E A ocy HI farger wHm @fdd Tt R085.6%
ATIT X 320 Bl fA=gAT TAT | T FAgT GHIDT e 951d dfaer S qudfey
g o afy, AefaeAT AREEEH B NcA® UNEd, A qde RAdHr g,
HIRT FEITET g eIl o UREE® T3 AT af 30/83 B A-cAqET EEAEAD
Touw feg QL9 W W | gEd O A dgal Sied U Sge weE i
qIT W § | B AR ATST HeAeEe gl Yol Swear €aied §a9 T A
FpRmRT e vy | qaws! Toriiaes Ticadit gefaeae R e R Aty
BB W Sl AR 9 i forg T oo wdiided 9 g | AwEE gl SoHT
JARTGTS AT T TR Ao e T Sl | hereaeq T uRE=d He A
AdE ad 068 /B8 BT JIH ATE AEAH AATFH {360 W TH G | Foclld! HIHT
T T T Ioft s e fere 3

R Serar S o T GearRt 45 iy dar ST ufawe wed gaT a9E oK
T THRICASE T T YA ARHAT BT AT o | & ST GARHT &l TS gar aie
4ol I HE GERHT Wb T O g g T ued gad | frgeardt wwAn e
FIUE-9 ¢ BT G JAT ATHT GHID] ABETIT T TG BRI AT sw\ldolﬁﬁm?lﬁ'ﬁ

——




I ol Rufd @fFe TR g | AEdEeERT T AEA T G|
THIFAEE YOI W WH T AREEH Fawd g | T qEhg vl g |
ol wTerar MEEEET Juerdl Yl TR UHEH dfRuy If@eg | g sEedw
Il ATARAT FAET0T TR AA O T g |

3. AT ToIo STEEUTHT (AT TRTHIRATEATS FTET Tofd o T a2

AITAATS TATTH FAST YHCIEd ATEATH [T ISl aeiRars Ted [$UT M den]
e 9o S feer T §49 | FIA GHAT T ABSISAHT BRI AL FTAH
THFT ATH FFIAEEH! FTAEART AR FER HAFAHT 9 EHl araeg | ar
AAE A AMAH a9 GHT TAHET T g W G | BIWESH A8 FHlecavd
T B Y9 T Wl § | IHAE G Ard 9 ST AhIcA® J9Y HH TH dad
Joeld WISHITHDT HEH AeqIe-

%, W HAH! R g TE TR A5 TS
AFHAE FHAT [T T STAHT T TR
PR e W B ww W | g ads 9§ j0e /s B
AT [T G | TG T TGRS A€ | Ao Gt SeRawareelt sgaesr
qhaued GHISR&*'?A | AT AT 33.1:@ - o aRET TR A

A Tt T AT, TR ST Wi et e | | FOOAHT TET TR BRI
T AfeeH FEET A B, AT ||y

SRS & F 9ok e S A | A | A9 ¥eH  TFgerS  [lHeSHl

FAP! RS TR AFA TN T | ay qwm prEwers Ui
g | Frgfr st e e
@, wefar s Joliaor T Fot TdiRor | = ol A AR e afy T
& T el deaEEAe we fmar e | TEH A T e

U Y WAt O s A qme el | v A AT SR e waree
EHT AHEEH BT ATEIET U A TE AAYTF AT AT

TH | A T FiEE qaie A aege | ¢ HAT AT S0 Tew e
aedr ga7 A qEEafiEEAR S s for. fafewa ure fawmaie fefies=t
YR T | RARE R IoTe g || FEH® AR T |
T FET 9T 9T TG | SAbH WEHT Holl

AN T G By |

9%¥\9

e, UREH T GARAAT #C g @, aa9E T gera




T BT BT Fardl T &7 B T

PR AIRET AMHIFAeeds Ted 67 A6 HETH AeTHIe €A TeT3aT TH0
g | T TR A ARG FHIHT U SRS AR AAE Sl W BRIER ThH
T g | B T TSAE FHY, THR T TS T9 Ga AT Feldadhl 7R
AGal HRIEAR THH Iid T | HRIEAR THH FgT ATeldie] HHT WHH 9 @d: 9gg |
T BT TS W &Y HRAR, I AL AR RAgT=aar 9us | B9 a8 Hardr
T AHEEATS I S 0l FFareg T Ieedhl J FedR T AT ufdiasm!
HISAHT TFIHAGN GG [I€qR T Ffebd T ATA @9 | AT HHAT 91 fordra=

Al AR TESIIE, |

W, AN <o HAdl s I T T
THA JATE T

AFEEAC TG g1 AAUHI Ao SIS
HAT  AEdEd AR 98 ©YH]
forae T TEeNsBer U |

T. TABAT T b TRES &
YL Y S Ahd BT Ve A=
TT @B DS DI GATATA AT AT
AT AHL TS ATCAS THS TaTe
B T SR T SUAH g | A
IR IERH] AAEA ACST gl HHBT
Gog | AT 99 T T T JSAAE T
THH THUL GEATCTHT TIHAT T HH LTS
TEd g |

. HEAIEE AT SSIAT AThel A
THEE G FeST

Aedd HFIIEE ATHA WAHD Yoiieh!
YO YeTd THUGEH T ST gcdel
AT AT T qG STl T qehdr
TS FRET GEANIA ST aienT
EREaEe wnr RSt T |

« FHEIR YEET (A AereRE) Farer

Ud, R0 Y

« ferdrEEEERdt U, R0 3

= FEq fAwT FeREFed U9, J00Y

« e BT FIAEA, 3069

- A cgmEdl(FEE %) e,

RO&Y

« fodqE cggerdt (faqmos goma qon

ferar =amary) IR, R08Y

« AU fOAA A FHE "ar  9d

awed, Ro&s

« fOqEE A€ ude gemaHEeedr

FawTed, R0& 8

» T faamoE 9 @i HEHEer, R0y
» A e g

EANEIRE
EREIERIRELICrY

« gEq [ aeREEERdr e,

R0VY

» e doT FawmEed, oy
» T FWR g FEHEer, R0 6 Y
» AU A diegverdr  HaeEeT,

RO&Y

THIRHT- 30006




. IS AT Seb qor Rewér @t e T

35 AU AT GAHH ATTHT THH! T ATATST HIER. FOAHT % T fFaud @
SECUYH S e TUBTel TGS TES TSI | b SRy, T T Sidhig®ed THa
FHTH AUHTC Al B TAEHN e b aEeds qesi®l T19g |

W, AHEEHT qhAE At = 8, AT Rt T

AR AIBTIT SIFHEEHT AHIBATEEe! [ Selar ThH disT Tl T FAT eI
IR ForhT TR THH TS D! ATEITHT SH e IR WG T A deedrs
AT ANl TaTd [Ee®T S | AR I9RAT ANHT e [GYE AH e gell
AT A g | S RET @E W g@rs o S = @ Fa 9 SieEsd g
g | R g THEE okl O gahd T THH AT AT THIAHT sqae I
RAEEATE gersd 90y |

AHXHT ThHATC 6T TaTd TS Ha ART RIS T 81 el AT IHeeel TEHarddd
Aeqas, | TEHT AN A, AHL T AHIHATDT A=H U Gash] aHsEd g afd
AEAH G | U AHIFdeE 3dd GHE s AFHT AT JHEBT ol Fag |

. IR i aiate AT R&etn =

"ll‘li\(ob Q1‘|I"|h| Y, %ﬂ:ﬂ Ob‘-“l"{l\l ('1‘||€4<'|('1|‘£»r UL AS[H] Q'1‘|I"|h|°b| Q’ilﬂ\l SERHPEY ﬁ%fﬁ ﬁ
IieEer TF FET T IS MEEHT A IS TRA ST GFG | T A
TAT BTSN HFIAHAT ! AfTF ATIAATS (=07 T4 AR Todl G | TqepT AT 7%
T T (A A8l TeahaHl T srag |

WA, FACTEASE A\ TG FpeAl T

FHIRIAT AT NEGH T TAFEEHT BRI TN digee
A wifefater T SiEget wusTer $eR fdr wd et | PO e wvag Reaee
U ¥ forees @A Tt sEedr T UweH | ¢ A9 SR A Ao
AEATIE ST G | IR AT AR IR AT a9 |« WO O A

Gl ET A Sael Ui el Weaete WA | = FEE JSERE B
JF AT Bhal AT SHAE AWEd TAE, | @ |+ A A

WUH! SR FFEfad AEE! AgdE TAE AR | = Tl T U
e S o T e 5 P A | - e

el @ fodr @ @ d%wr wam Ggd | - e s
HETHATE THARS (& T g qaed] Tug | |« qhPpd FFes

=g, IRVl T AR #C gereT: AE, aqe 7 guraT (A




IS AT SHTAN FH AT FRAT GHAT AEGH FH &g T [T g, #9
@ T FAS Feee B B g | SR O @ T e O i TS |
FEHT AR AL b, H 44 5%, FAfed, TR PR T HEw qeeqeed=m qobre
T FEHld g BT Sae |

T, TR WA T =8
GEHS TUHT TIX TAEATS THAd AACATAT SATITHT AN b ale®e Ui AT sraea
3T UM, THEART THH JEIST T AGaed aHeh] WG SArs & Tag |

AATAHT TRGARAT AT IAASTA Yol AARAT U IARFST AT | ol STl
= He Uy & oey Wa FU AaT 4N A HET ATEAH SREHT AW AT
Yee T Wi B Wewaqnt B e | IS UREHhEEHl UeAE g | A1 F TSIl
J il e | dolt ST deshTel U W GUNEE TH Wl b dEE gdicarel
B AR o= O |

¥, SrefaeTT Ut aeTient siftrent

TYTAT FRUT WWh! TIAATE STHBTT Feaeb] JUHUT Ahd A=A TR Fcqa-eiiel &=
T FQTIT Ysll TRl Hewaqul HHPT Wog | TWEH g sqaedqad T st
S AR 95 MR R g g | SeEEd U a8l Suiea WA fEEaR ¥ e

T T AT A | SR A A | o v 8 &
AT HHT a1 FAEaR TS sAda=AaT mﬁﬁw,
ST AP T faww T e g O |, o . ;
?ﬁhaﬁﬂ@wamﬁﬁaﬁaﬂm N ey
I T e e S g | = US AERAET &A a1 A FEaR
TAR T AR GRS HT IqAey [ T,
T3, = BTN TN 9T SEANT e
TEd HIUH! TR T, T,
Tt T Froiar gEan, - fodm awr weq BT aeR
focirr wifafererarn geamT I, TqAOAT  qar FEET Womed
NEIREEIEN ERNER G L a |
T Ay T, F qg T e T « fQm FeRAT 9 T el qar
RIS TEANT T | freft TeanTd T aTERT ATHYT
I3 |

——



4, AT TUT AT

HATETHT WTARE SR URET UHT S a9 T S (A ae T o] e e
TR EATd IS TR A9 T e s 3R i e R
FaEITETe | Mol g | e aeiR eraaew ot sngfRfEar T i g afEes
YA | qgd, A AN 9o, dryien, T, gRael, sRadl, gfaeadt qur eneEe s
e A g | R AT GieAreHs T SR g T FEae T qedaan s
Ay T8 T FMamE A w1 bt T Wl g | AW FHdees w
GSIT aeRapT Tt & T feshras! dwamad o, =) Haty, SRt qur SREoads,
FITA RIS FEAATAHT THAAEE T T

%) TdEE

i@ Hifawr feuar sEw T

YSereIRer! s AR IER A1 i Aewadul qaerd ol | G FHIHT g A
qiEder GoltersiRan! ferebraan e areT whawt g | qad, Ao Rexdrateasn
el arotRent e T Bl St 5 |

TR T R gar W e

= BRIER ALHIH, BRIAD] A ASHCH THAE, PHISART g @A T A/
STEAT B TAEH FATs AR qU1 AT I,

» ST AR Ml ISR SHARIT 1 ARG Il HIOals SR HATdh] €| 6w
T,

= o AT AT T AT A T H A A T g A
[EEIGIKIRH

= FEl SR el w9 fEdR T,

v AN T BT T Hrae AR GEd I SEd] GEATers. ST T aia!
A @ T,

TR AT UTelEEers Sl SRAT Jearequl Juredd TS,

TSR] AN RRTer aresfredy Fiat saaear T8 aarefyr e sreniid samr e
T,

« HEAA FUE, A€ Hdhe T AUl TR THEHT a3,

= Private Equity, Venture Capital T Hedge Fund &1 fasa Tl'i

» YR TTAE FHTA FaaA Hed (HaRu sgaer T,

» THYS AT SHIE AR SRACH AIdhedls THEH IS |

wavg, TR T AARAA ¢ g {wre, waty T g [




TIEATCHe, TAT AT GURErr gt ee

« AR ALHT GMEAHS T GEACH IR T AGME T TFa=ol elad g AT
T AOAAT AR ARG T,

« ACHT ATEAIF AALhH! RHAICHE TAT I[UTCHSE Fieqdl fFemm T,

» U TCH TFTEAAATS AAEadl aa,

» B GEHE HIAIR] T Eh! WEUIHT FEHIHT AR Hcad & ISHT
FHFIAIEEAS GeWrl e TCEcHS G T,

« WH EAN S TR EEE T wEael dee ¥ gRew gewrlt e Fame
e, ThiEd HrOeE, Tdd AaarieE g qedniie! audr dwEig T |

BT SATAAATE AT AN A9 T Wqdt Fe JAdies
» GHAE AHT ATH AhE a9 GFeadR Goed T an] T,

- T qur AT EedTer WeH B et AT q4T AARL AT B I,

= fereel wiale T dof Wearg A saaardl f e T,

» HAR th_sﬁ?:' ﬂﬁ?@ﬁ EaL] (Settlement Gurantee Fund) EZREEED) Tlff,

» FHT HEEIA TER T AT dfg TWE A cgaarlt wrhd ¥ aeqd®d eEe
TARTATER. IS dveg s giaer Ja T |

Ao QISTeRT hPITEEelTs Yol ST ATV T AT Tew

BTl JuTershl ol Soar S qr Bl S afiued Wbl g | AdEs® S 99
SSIRHT AN Tel ST A UHT G | Aigocll THAMT FEl TESER FEee
DT HUHT G | AT TH S[EATT 81 | AT FAEER adiad S8 A5d §7a |
FeqrEeiiet ATedtes ST HETAT gere ¥ i it afiafy T qen Aty A
forer e dreareraer® FEHw Any T G TSR ey F S g oo

A AT aoT gUrREra-e g ee T FIEE
= Ooft ST FEEltad FEE GEAA A9FT g T | . private Equity Act
THAMRE qRATS T@, » Venture Capital Act

= FqmE fEwEdeE BT R T@ - » Hedge Fund Act

R T 9He® ARHEFEel HUds gaedd | . Trustiship Act

TH TE U AT JEI qFAEd A UARE aa, . HIITT TSR AT
- Tafsrer el Tor ffemdee awggEa W | b ey 0 |

——




AT A T e

» YSIESRAT AT Fa aar av ] g9 dWied Gedeedl e HEd 1T,
= HTER FANYEA T WISWE Sfaadial (s saaedr 1,

« T IOROMST AN eIt St Hriwa T Bl arear afeig 7 |

ISt aoma! T ua fed ferEsdn A Ao, SeR wiele, H, genEe e
THAIAEEH! THIAT TENGT T TEd g | IS qrengeete Aqre geft o 9o
wraf feadt v feEeT g1 g | guRee § qqEa Aifhs B geored
IAE T g |

) AJAEE

I SR AIFHT T SOEHex B | TEHT AFEAT JTHT Fa=a el Aag 7ol
Yhd Mg | A-IBIEACH TqATE AATAFI TAHT ©UHT eR’eg | qC arershl goit
TIRHT THA AT GAHT F | e Fel o et dddeasnt gfaffed T afEedr
T | AT TEHE R FET Ui et S AR aewl ¥ GERIcH Gem ga
TR AR AT I IIEEE G | TEA A Foebl wreferaean T gefiseor e quf
g e Tg! AT B | qof SeiRer WA & WHEH Tl q9T ST eer
T TIHFIT TEAT AAEAT ATTHT &1 | GO SASIRAT ST A T I AAEE ]
TARTATE ASTAH] [aAl A €I/ €U T4 AETH G | AT Yol FoeAT e
HAGEE GETHT (FT T -

« Hgar Hratagdl Teriias RURar oW quE g |

= TR AYTAD] FAGABAT TAT ATYHBHT TH AT drHbren Goil =g
ANTAAT IqAeY ST Al A€ |

» TAERT ATAER0D] ARl ATEeTE A a7 eIt g€l TRUST § |

» TEAEES EAH] ST EIEE (U oAl a9 & JUH G |

- o et TR SurelieEer S A @ T Ao WAl saEaedrer a9 S
AFTT Tge TH 7 |

« R TARHAT WA AR ADT ATHTT TGS MTHT 7 |

- AT FREARET TafiF TR Tl Seeraen Breae 78 adureRE w e
UL 7 |

« Gt SAAHT Tedferd BT AR T Wl wrE e @E g |

=g, IRVl T AR #C g AE, aqe 7 goraT (S




« T HRIAR IUTAHT afg R g |
» HATT AEYIE A TA FHIAIEE A-GbH] AT G AT HAGT T HHAT LHT

T |

e

Gl oA B AAEEE g | W AFEIIE WIEET o i el AT T B
FAIATEEHT IR & ool AE90F 3 | e Fbe T Eied dereedr gean
I FHAH T | TH ATEEEH] I TANEE T8 EH T dlg T AraraeT
AT T e g | GEETH AT AEdad SAET Heedls AHa ®9AT Yol
TSHT GAFA AT T T FIAHT TF€T T T | STl o qor faeha gean
AT AT BFOAIAS TRUHRN G | GElbd gens @9 giaer o feque | e fer
Fresprer 19 fequdy | GiEoRT URRATH AN HeTed el g | Yl asIRAT HEI
ATRIAT S M1 ATSISATRT (TEHEH IHH WaT IUHT AN dle I Saedl Aar 9
AEAEH SABT GET HFIABE TAHA FAL T BEd=rsT g7y | FEHR b=
TARAT GHAHLT FaT AR AN B3 A e |

STershT Gofl SIS TH@ A 9T AT G WA T ATedfa ST e
eI 21 | A sEeam aER ¥ Fame Fema e HRee ge T geumtka
FHHIACTS Weded THudg | fAafWa dgsr arediad = s HFar auear HEarse 9%
TS Frefield goey | ST SIEH HH g | Aiebatel el fefeiesseor 9 aee |
FARYT FAATERIT A D! (AT ogg | o Aaa-a g1 Adiea a9 anal gsit
AT BT ARATAAHT AN AT o7 | AT AqATs GAB D! ANGD Il AT
SIS GAFICETE Fbrer el T 3 |

ey grmfies

Books & Articles

Paul, R.R., Monetary Economics, Kalyani Publishers, New Delhi, Revised Edition, 2013

Sharma & Bistha, Public Economics, Pairabi Prakashan, Third Edition, 2068

Subedi, Yukta, Nasu & Officer Digdarshan, Economics, Utshav Books Publication, Kathmandu,
2069

Bhattarai, Dr. Ramchandra, Monetary Economics, Oxford books House, Kritipur, Kathmandu,
2070

——




ALY, ek, SR =gar GO SR, AR 3, FrewrEl, 9E R3, 0063
ALY, Ik, TH! o Rl %3, Hii=dqX 3, HISATS], 4R 9, 303
ALY, I, WHIgH! AR fodl Y, BRER 3%, HoaE!, 9/ q, 0063
7oA, ST TwiaT, @9l U, HEAST, 2063

Tegt AT, e PR, AT AT AN, FISHET, T9ME, 008

i gagmm, affe ad, 068 /66, TUT WER, 9 T, 9T, 2086
Tore, Afd® ad, J0/6s, T WHR, dF AT, 35, 000

Hifges Hifd, ATfef o, 00L/6s, U qE FF, TER, 3066
TAIAHIAT FHIET GHAHIE EeE

Web Sites

www.nepalstock.com.np

www.merolagani.com
www.mof.np

www.nrb.org.np

wTeE, URET T gARAA BT qene: A, auty 7 gumaT [k




. ofiHeRTeT Saehler*

[EEPREER)

PR WhT T-ET THAAE Thidpd T Ul ST AT GeIEE o B g
B | W 60 AT BRI FFheaie STHIUET RS T8d (€7 FI[HAA HIT ST/ JUaHT
R | BT ST I W AT el AERE W FMEE g | e gor

T T 5 IHAHT G |
o c o c ]
FEHINIAH@® ST G (Mutual funds) FTAHAGEAT TEIEHAT SAGH GHIA T
YEUl & TG | Hegoel Hegl eRHIBAIR! Saqers Geha T4 fz e s
o O o >
AT T8, TEAT AT AR g+ HE e AUt g | aRiishdicl ATHT AU
] o o
R ITGH HIAT oA FFg T (b U qFg | FEerd GF FFl HeddT AT
Tga! e g7 |

T gl Srau@l A [iE AT T REG qwadt | w= e gy | 9

(SN

Frutia Tramafesr Tl ATeTn! TaRe aTSg | AT Aded Sl e dre
T e FF Hed l qaX ot TEA |

AHfEF T B FEAmEed, 086 WK WU T GACTH A0S Ueell LA B
Rigrd Sgr wafda Rigrd vag9e ®wve & W9 qoTAId BT A ot T 9 T e
R0 T TAAA Hrg TAGTHT G | el TAAA Frgec! SAEAANIE cHaTAaHH
A T ATAT (S SARKIT S g 9ag) Bl AIHTH JTAN T TAH
AT TR I A AR SAHAH T8 qag |

g, TN WUSHTE THIHATATS g ATHEw

(9) W& gewiar

TAT TMHHAEEATE AA ITASH § G AT TN Freg A AT I a et
U AN T o AW g | FEEd WS Aeadid dhred A AAIET SHIEEEd]
U SHTT Hed ®.90 (I97) AMRTHT § | AERIAT “IATH TR T SH15 9edl 400
TH G | A Hoblwgoﬁ U% bl . 9,000 (U &R) A 9 91 T4 9 |
F U AT U ASKHAT S HOBTIAT ATEAET T A T e | A

ARl fact FETr T awar T, qHa foT TEa Al i FgEE




ErSEE M WESal [MUHl g |

() e fafardieor
BAe hregee Yol SuRAT eidd oY fUdies gus o AR (portfolio

Management) &g S8l TRMHIBAH] T AGHGHT “FAHT T A7g |

(3) TaaR® =gaeaHT

TAAHA AR Waras sy e songfs affra gaieg B a3
fTTaEE®T W qUT UAEE AAAUST TE TUIhe (S ORI S ey
o ers o e e, facier qur wv fawe aur gEeeeers fFEe T e
ATIRAT A FORAT T TS A3 (A8 WUH! Faedqrdl 7 Fow Famere
TE AeT FEATCATS BT SAAEAT T ATAM 6 A SFaE AIhdih] THHB
T SHEETI T MEGH HH T b drarg et &9 aas9 |

(¥) H A

A FREAR T TAHREAR Ta a0 GHAT TS g1 T Oal S a8, ek an
WOHIT JelcAs Bl qHET AT BIAACAT Weal Fell BRIGAT AN BH g A0g |
Al AT A BISHAR] ATTAHT SHIGEEAT T &1 TN A1 AT LA
SERT T T THH AT SHFEATIH ST G A BT AN GG GRS e
AT AT THHAT AT HTSET AThel T&1 AW AN S7aT (b %0 aird O arsg |

(%) I oReTar cqeITAT g

A HUSH T AHTS SR Geddr B U qwd feh v wfhey | avaadr
FIHT SHIEE T UFroraThed [&6T T Wlheg 99 GeATa@l Aol §har H
i HIAAT AT STIEATE a7 [Fofel qiebebl T TS 360 T o coaedr U

g |

(§) IRGEMRTAr T gommen dae

qEEH T BT HAHE, 3069 W TH! HHRT ATET W AT RUCEEC
TS G SHER ROd i ®0e AiRgeaia! qiHemr e S
TRIY U HAEI] G TH & b geels ATFl TFID] ATETR] DR T
Y U AHTT e T Aol TASEy |

(©) Far T glaer

T die®ds  Portfolio Management <ITId e wfafes T @ews dEeE yeH

=g, IRVl T gARAA # gereT: AE, aay T graT [




eGP | helea®d SWRH! TEAgE JAREEd T daedEE § BAS deaEy R
TEEH T |

(z) =

- A AREAT T T TSN G7aTH GHaraRe Fare] qesRiar /e
! Hherdl GHA IAe®h! BNl TS T JHAIS <l Ada=s! fawn feepramn
Tl AN TIF A ZaT (S IR WH! 80 GAHA FAAA FIeATs HeAET Tl
AT AT L HfeTd SATRETT, AT ATHT HAAR, AHHE e, FINE FL Ge
NI ey gReT Suesy TEURT § | a9, g e Hele Themn %
At Yidaee S 98 G UK B ST U G el ThRATS Gty At
e oI T g AT - AT ¥ @am W A R T afed e

HEIT T BT TEH F |

(]) &R A=

AT Free® WHN MEwER Eaia grg seee B gemad e g1 T
Fraefadr afafy grg | TRE A FI0HT FEACEHT B HRIAT TCHT ATTAH
e T Tt smavas gea, Feaw & sgaen aiuwr g |

(90) TTHT fameT
TR TIREN. THFR WIS ¢ YO e yarea (Res) *F =medgesr ofr
AT RISEE THT TS [hed A |

R T HUSHTE YA TSTRAT T RIS
qot T grfE® NI BITRT T Wewd Wl By | FIgAd WwUe Yol aoRabl

(9) AP TR TEIA G FEAMEP SAC FASTAHT I

T AT BRI o (AT SR Heddls AWl ©9e IaR =ed TS &=
SARHEES A WAl FE GO TR AEE GEaTaRoT TS TS HHAr T ATET
ST CISEHT g1 TFg | AFETIH venue shopping T FATHRITTS fodTa @RE A
o1 T oS T AR Wil WrgaT for wafder defieareT R 5 wedy wey |
B HUE T AT T8 SO T, FEh! JHAES Ul T gedlhl TGS AN
TR T SEaTE % A0 (Stock) 1 ATEdiEsd Heawwal Feadiias el Fae
ATYH! ATEATAT FAAA UL e [ @RE T el /T qig Tiewg | waedey,
WWW Wm(upsanddown)@mw T g |

——




() ToR It IRGERTr o FeEaeaar st

IAT HUE FACAT T A Aol (g S T HFAIDT aRAT [
WHHE AW MREd gy | A Feemddicl qiibusl qweer BiE q9r g
AHTHIHET [Fa0TEE T8 WRUH! ATEIHT Ih HFIIAS Y48 TS ead 3a1d o
1 e MBI SHER RS 4 GH T | 9, YEied GEerers sqaaiie qeiel
T8 T HEET FH HRAT IGTAT W AT ForE IR T e w1 qHd
AN I AEHS oG | T GHIAT ORI T A7 e AE g aer |l
FEragEaE T ddlg g7 Sy | g9 hewded A sSR! WREiidr qer
g avalg g7y |

(3) TAHAAE TS @Ry T4t B A

AT IS FACATHT <d13 AT I AIRT AR @b qat &4 8 | a@d,
| o

B B ATHAT U A AR 8, FEel GHaraRuars T8ar e T R

SIS g Febl HATHMT Wil g A8 Y g |

3 YA HUSATE AATAT T TTTEH

ST SR e aHes TRl HIeed! Soct@did T Wrg | Ada—=ar gardr
T, SUN gaTh! [aH™ T fEaRaT Al Wecaqul WIedH WUHl J9dT [T
AATAD] [FHEHAT TR ANEE TEg TS SeIATIR Joeld TRUD! F-

(9) == Wicwres ar geit aieras

TIAA BregEel JIMT GRUTEH! HT AT T9d ThHATS [Hiel AT qrer @ «ars
GHAT Mg T I THAAS JAN g3l U= T AT Afdig g1 qer a7
AMIF FAHATEE FAATHT AT AR SAATEH Jecl@ g ar TG |

() IYHN IAT G-THT FATHRUIDT FEHr

B RS A Got HUeT, Yol SRETee S [ U, A e gw i
TAUFTEEH! AT I A T I9HT JAN G2 Yol Jare T HATRHT FeRll g
TFEGA |

(3) o Aw™

IR EAAT T HISE® AUGLHA WOHT Gl | FIAAA Bredhl ANAAA ol

TRHT Ll AR TNHI G | T Fel sadFd THM (9l o6 q Aad Wbl g |

=Afebs, FENT, SUUR T YATIRET SIAT T TSIl T | TR T Sraeed i

=g, IRVl T gARAA # gereT: AE, aay T graT [




TEH TH], TAEYT TRAAH] &ATEA] TN AGP] TLAZGHEE A G FILAA
Frgd! MHHT WH! ATAH T4 Aibrg |

(¥) TIAA HUE AT et A

P hege® JATdIEed] ARl JaT qEET AR T HFhed g W | FREe
FrEEEHT §H ASTIEEd! [AffiFer 3 aiwdeedrs 9 T SHEes! arRy qad
(TR T qIT) T AT ST g g | FFAAA Fregeel a=abl el ael
TATHT fa WDl BTeAT [SAg®HT (Fea¥ TR SEahic] (o &oTHT GehRIcHeE THTd T8ah]

g |

(X) IcaEs T e

FHIE-Q ¢ WETHIEIHT BT B SR Gl U GAsh! Yo Ui adiers g | =i o
FGE ATAZT Hal, HEASA Acic SEdl TAaH Hageh! aEdRel AiHEeE Jsiasi ddrd
T He T UE g | uRoHa: Goft ST size fEg g@E MUET g |

YA FHUSTER! ToaTe T SATTATIRIT AT TRI-LAT SRATHT TeTaeen! HiETH
TUwT fapeuTTeRes TEier

() T FISEEDH! YIGACHE ACAATHT TF-gHT

B HEH A BT FIATERA, J0§8 o Uaedl T FHISHEB] GUESACHE YL
TEX I TR FHIAD] ATIRHAT H1 AR AT AgAd sfgeg | AM-Ad Fa=aT s
SIIHATH! ATIRHT TATIAHT HIEAHATE T &AH] [FhE ¥ faedan Tarm T 96 Hs
g T Sed 3Ty | T AT SEeEd! Sister organization I EUHT A WATE
&7 T BTN HACAAT TNATH T AFTHT AIGwE W ST ool U Gl T
MG HITA A TRYA FLAT Fegal e ¥ FEar g sfaeg |

(R) TIFHT & Qo S Frreaa

ATl Goft TSTHT WA BT FAX F UHAA U AR B | A% qor el
TEAEEAC T HUHT RTAEE Gl T (THT g THbDH! Aqedl &1 Tl
FETACEHT TRYHT TN T HEA (HETHT Al WA Sidal | Aghid qeidhd Jedee
SAfrg A ST SAHT HUBT AT FENT T AR TRIATHT SAeE = seieal qeiha
B FATEHI T Feamed Tqa g |

(3) W%WWWWWW
TATTHT FIAAT RIS FAATHT AN ATALAE T Fates AT AUD! STALh D! [FahTasHh!

. THIRHT- 30006




AN fafEaeas! e aH gaR T FEadRual a9 aF W Fae abEg T
AEATAE T | AGHT AN HAd: A GHT AL AeATCIHT Sy AT e e
o 9E A A I e w9, e o dehenmad Ot ar seaiEa Stey
T T SHAEAAH] & ATAT TH SMch GHAATS TSB! [ rEH] AN ATHIT
T T SRGH STaedmaT T e g |

(¥) ST e

TATTHT FIIAT UL GAAH WCHT 10 a9 /A HUHT g | Goft I T 0 T wg=ere
bl qEIAT wdaRy, Wifg S T O et wewrieedr 3 B ywee
WH G | A qHEEAS BERFAAA Hredle AW [T ey Wel HA T T
AAHAT G | AFHT AR [ JHT S FHT a1 dAvdig FRHH T s
TEUR 7 |

(X) BT gFa=gH

T HrSBEHl BT AN SAAEAT Ui TEAT Hreg®Hl <Ml FHAg®ad] ATHY HUD!
TAAE THM Head | TII Freg®Al AIHL ARl JEAHAT BTel FeTeran
THEFF! AAATTH % e 30 YT FHT I G TN REREHT A
AARE ToEd TRl d AeATaars T a0 ¥ Freg®dl = T
faear TR g | BIRAT e 9haad Add=a IAH IS B! A< [FediK
T FaE T elaes w0 AsiEEer wHea e §S aeie! [@EE T
AAM~gd IGAHT HeTaq AN TAST FLAT Hrgdl UM HT AN Tl SqaeTI
TN A HASTIT sa=g |

fere

A SICHT Ted YET T T Wegehl TOHT qT I UHT Gial watad go
AR faTg T [EEdd T AT AHEST FHET T A9 &Adls Taed 9 [Ga T
T T feenad sUEe 37 e AU g | FEAA BUS FAATH] SRIUDT I
T, THAT AN HIGFH! STAET, T T AT STAHER] TSSH /A 05 Geal-ed
FeTaar oe AHTAeEd! G ANGH TAEAT AT T8l § | Tadebaidrg i
war uior e goft i Heeaqul AR T FAe heedl SHaedTaTE 2
AT F=iierel, SaFeEEeTs TABNATCAR! TEHPAT ATETE GEe T 79 G
T T [EEdRE! AEgAAe 99 T @HAd AddeA FAH FEE wedls Uh al
TEARt ST T AT o T ATt Aravaddr a |

=g, IRVl T AR # gereT: AEE, day © geraT [




T TG IRT0T fAaoT: Ueh feraywor

. EARATH T

PR B

AOREF PRATATEe A TR 8, Frdfars @i aier, Areas, [ 3 fErge
YANT Wk A9 T AEdfE® GEIRTAT SR T Sl YA G4 YRR g eim
B | TR (EIHOE W] awded A qETs, [T, e T TEeusd! qRadd
e T AIRE AT (criminal Proceeds) TS A9 TS ASA-ABT ARG HIETHAT
AR RIS g | A1 ATh AUH! T UE S q7T g AINUHT 98 IcaaT
(By Product) %1 €IH <@ Ueg | TGAT S T 9g q8dch TATE T HIETH Ahd F¥fl
T ORI G ZaTETe | WEI ST T T FaAH ST TOTcHE aRadi
FHHAR, AEHHA, IEER TG, @ T ARIRAIE qAH q¥ad YaIHIH ATHTD
e HiH=g | Basel AML IndexReport AR FFIfl Y@THIRT AN Tl SARIATTH
TN FGH! (TR TG HHAR AIHHI A Fod g |

AAY GEIRITE 39 GIRT TG YA T UHATCTE AT q4T Aeqi®A BT e
T Tare 3 TRy g FERer € Sad e Fae FHCH O, T
e T, AT ATSATS AT T HRATE T a9 qEf e g fafy ¥
SHAEATATS TAGT T RAdH] Uohiahd JUTell (Integrated System) @18 SASs | e
ATAHATGHT HUHT TNHET HREA 0 F(AeTd AT HTAl Gh! Twebl ATAT TS G |
SH FHAl g el T Teed IoIEAHl 3 I 3 Wiaed e dnesr v
YAaah! TEAEHT @UH g |

g 99 9950 ® TuTEwATe [THET YuHT A1fdE ITAHT TR Ak Marea dadde
(Market Lead Economy) AT Wig f22d1 S&ele Toash! q¥EHT IR, Teudwdl, Tag® I
FaawaT T HHT @ | ToFT TN GIAATE Gel diaTel M 9 AT Afde
FAHTTHT I T e ARV ETHT qeaie] TEIB0T Tedl Bt dusyeet 9u S
AT | qd T G995 W A YEET MARw T e | ger A
W FUEATHT =i Fwrfarel wrdea (Financial Action Task Force- FATF) T T
AT S Gl GFIT YATHT q9T ATTHATa! PhATahaTd T g e e Sveegar
YO W=aT q¢l ARTEY qaT RN Jeqa T-a7 | Arel [AniRass! S W& arerdr T o
WeaFg HEAFag-Tw AqTs g W TRR A (Serious Crime) HI ' IH




qieiii ¢ Heraaeh qe TP WA BAEa T Aersi S | et
SHATATCATS HIATAIT T FATF I URIAT Teaah! GqHe® e T URAT eI &4 998
(Asia Pacific Group - APG AML) & qHd & AT | TEEHT qY bEccdl @R[ Ay
=0 QT ATAH AT P! FaAvEredl A Hemg g0 WAl | B A9
APG T &7 weTEleg ! T& TE B |

T YTTeRToT femur T AuTe

¥ 2009 W FHNHMI WCHT Twin Tower THAT Ul TR BT qAT ATAHATET
FraTEeTTT ol R R gFemear Yo g Al | A Sy et Ane e
TIAT W@ AUHRT I AEEUHT AUCAE TR HAR0 qor @R A0 HRAT,
AGHAE, Aed AT Faera-dl [iva Aemf-use WU 99 Ferdaraae 96 8
B BT T g QeI SHATHT FAABI T FAAHT A ATedqTcHs  AaETHT
RS AT | heea®y el 9 AR B T ATAHATTHAT HUHT &iid @RI, ar]
AT FREAR, GEER, TS A, A9 BAEAAHT FREAR, HHAT TehA T4 A0
FE, AL T ACiaedrd! aehd, el S, Aihar g9re, grel saMr, Hud T R,
ST el STedl IBIAT SId o1 BTeleqens Il Hrefars ey & aiiy
T e T Ry I (W arsreiy) AR U, Ro& Y qur FomEer J063
FHATTITAT AWH G | I UAH Wb UF a7 HIHB! TTAT I UA, TMET AT
=0T U, IR HIA e U, Haied 9Fad ¥ aree (@, FEe T Swa)
U T FIATEcie® q9dr 98 SE-aa-al duHEt g | Grd Jaisrsea Hi oo
T arw T iy s aEea BT T TR g | a9 9 aws
FeareE, el Fem, w9 FEvaas W FEw, TR amEl gw . (FIU)
ATE AT AITSTTE (T TAT 7 R0 T NI SN saedr MRy
g | B AUel ORI (AT qAT AR ATa! AT alT Tl ol aRmeT Harraea=ar
AT AT T4 BRASA (08-3089 ) FHA-aITH AUH 7 |

T JTGRUTeREd g7

EO YT AT ISR AITIRT AT TR ARl Wied, EREIREE A RED
TFAFT g5 | AT U & T ARBTAE A AT Grarerehl ST SR A9 21 |
TR EIH0T FF T A YHaEe o ol TErg-

9. &9 @ (Placement)

EIRY YAFCHT IRl TR TR FHAETH TH ATE 4 A6 qor B Gear

SYIH ey AIhd ST T, 213, HIST ThAdTs @UeIdIl T, HaT IR T, Tl

=g, IRVl T AR # gereT: AE, day © gemaT (RS




AT 97 T AT G|
R. TFHW TR T (Layaring)

Z1T ST YTETB T Te] I BARETHT A1 ThAsHT Sid UF Jeloiedld 99 Aevarg
(o o o ] .

a1 T TG W Y | T A BT FEOA @ET T, ATE G A %

¥ TTAFARIT T, €A T [T Wb HgFa qo fard qraeh! @IdrT TH 9813,

YR T Gam=Rep! @NE T edl Wied T agahid o SREAR®! ¥R g |

3. qFURIPT ThIHT T (Integration)

79 = SR HEmEr g T@E graters 9 S qavEEiedl Mg | a9

T FH MG T, FAAEIE AT AR S@ISH, HL Geh! &A1 T T, EFaer

TEIUH! 87 ATTE SAFAAE TG hebigd Wedl dihl Wihd 98 T dde A

e ®T W w0 T |

FRIT STGhT0T THETRUTehT STTaTvaehal

TEH! & T FHeamr Aalg, ANREHHT AT AALIHAT G, A AIHR T AR

AlgPRH! FHtaar,S=a G T wlieal Aid® g ¥ b, FEgd saaeaeT aar

TAREHATE WIHTE ST ATAH! GAed T Awdi-a% Toddhl 3299 575 | AN

FHAT T GETTA( T HAHHT THIE BRI T GEART AT TN ATAHATE! HhATaaraa

B ol wers. Fecaed, Faeawr T HEaRe T Srardd o 2 | A" Yeidat

PhRaTmaTI! Weded qar qFd YaIhl MaRue= Prardamhs! Aecdadrs MFIqar

Jodd T Fib~g-

p. G AR ¥ fFEem FEe wrha ot qaser FEr T s
ATATETAT sife g GAuTHea T B AT e T,

2. W, ATMGH, TqoHidE a7 [ T Igas=a 96 9 ThRIcA®  Aaeed|
AR AT Taed FHN TF & T wiaefier sdae= =i =,

3. Wi qoT A8 GOl uRerer, et arareRer fHuin, o e fewm
AR foRi SIaare IcaeTHa® A= T Fers JeanT I-arsH,

¥. €€ Ay YuTeNd fHww T Baaftar afety qor g gdaaerd e
AT HRHA TGN T,

w. TSl grere g #dfers, Fremee, aeewy Jiderdl T Y gelleedr Hrarbriers
I T,

. YEHT THEEH fg Aigd dfevte ¥ AW, yeER, @ide seretefar aar
A Ao SRl STEdT el SqFER T AT deed T,

——




o,
<.

R.

Ro.

fereft foferr < fageoreT et g Sifew <6 T,

A7 o, gFaleg, GUAT T GEITIaT T9HT AT T AHRICHS TS HH T,
Fad, e T g = Yol f[eTg,Eeid SqagRAT qRER ), SR iadl,
FEIAEAT, THRRAT T F8IH PR [@HE T,

GUTST ATHT BRI I §F AT A Aeqgd R TS Faeur ke
faaemfa w1 |

FROT ST ehRTuT FHETRUTeRT S aefT JATfes

qrI STEBTHT SIS qed ®IA AANE T Aal T 5 Wbl [Agwe T
ey | Rl FEAE Prieas) ReEiE T Al TOTA AaH SAUH Hadgaraded
JOH 9 eiRel T8 i gemes, qew e T At aefae i 1 Sorerers
o IRl QIR T AR qo® SIS WHE S B | JEHT A g qe T
™ wHad, AR T 9edN Whd SR (Sl AR (Network) TR @IS
FIT THT <ST AT TAAHT €T WH TEvg | THHT Al qFIr 5
fHamRoTT eafar Surerer e I qer SHear g MR geg-

2.

R.

FHIT YIETHTSTT YL Y AL A1 g qe T HHAT G- T §F A9 HUIel
D! SAGHHT &7 T Jeds e T 94,

FHIRT ETHT TN T8 T e ATE-a T AHATSTAD! SFAT FiHa =1d, &97ar T
A AR faMRTers [R3Ual § | A%idh Fa Yeiesl JaET Ahd AT
PRt Ay, AT ALTAD! IHTAl ANGl ATEIH, Asd GI-AHT FRHIAT S
TS TEANT FETHAT A To A ot 5 |

YEHT A o g g Gearr HRER T eafhd 9w (KYC), S
TEHI, GRS T THT T AFHT Fiaad Yoeiiels Qe T w9l arsd,
o AT, FeeRT T Yy T AR AEEr g S, WAT e, YEER,
TEA WG] HRIAR & BRATS B TRTH wdTs A SAars wAliad, aedias
RSECERIEICEIRSH

Tt qEET el daEeaE, A T S R stear e st
TSI T ASAIAD! ATTIHTC I THEATS Tl a1,

FHIRT YE1H0T MaRT UA T T Wb U a7 (e H-aaaars Taa o,
TG T TATAAAHT ATARBIH T T & T,

FATF &1 e BRI Politically Exposed Persons (PEPs) <I{ I bl fch T &AH
TREl FowE, AOeE Seraar T geerdds A3 U USudT Ao T
HUHT G I F THE GHEAH TN L G |

T, YRS T gREAA # e A, @iy 7 gmaT [




¢. THTEHT ATIMT TR ﬂ@ﬁw = No invoicing, Over invoicing, Underinvoicing,
Multiple invoicing STEdT IReBTTAT TiAer W Hlell gals Sears A AT
FRATE [GUSH, AR AAR T« Tqals Hecdiad T HIAH SPTHT 3T,

R, AU THTT G IR § e gedichells B I ATHR BIRATE! T4 B Gerd
TN QUEHIGFael SqaedTh] qagiNa H-ad T T9ad,

2o, TSI T, TSI, AGHAT, BT, 7¢ STEAT Negative Externalities £ T{'ﬁm
THAfdEE FdaT Hirgd 78] |

T MG TR0 (ARUTERT TFerT STeu HaHes
?. GFIRT YETHT T AGHATET PHAHATH g iy R (HaRureT il g
BT [T TEINT FAAIHIT T G3EIHL0 Ahd G&radr Andig T,
2. FHIRT YEIHT FaRUEHT Al SFiar qusT q9% GEIeE i BT HIAad
T, ATEEE T AN T q9 AT [ T FIU S I a6, 98T,
TETET T QA T T,
3. GHIR EIHI qUT ATGhaATe! PhAarddl g oiia amesea=dt forar astiide
AiEagdl T ICRATTS SUaeRAT AR T, T8 ANAHars Aed WaHawdarr T@r a3

. R AR ATE T TE(BTAHT A G Ffafer T qgiqar smaried smgfis
fafereeT 9AWT T | T"eh! AR Electronic Surveillance,Search and Seizure warrant,Control
Delivery,Trash Runs,Undercover operation,Account Monitoring orders ST€dl fafer T afeaer
YT g1 qag |

«. AT T, FATRT T AT wid T A adree A ém g i €
GA=AD] TUGARIE TAIACADB T, T Helrg= T JEATHT AT Tracing System
1 fasr T,

. ESTET U BET A o, IR, A9 T aHide BeamedEe we st
T SARhATs WHATGE ARHT T GO T ATdraRy G T | J9E6T A6 A
TS, @IS (ST, JaT Fa qA1 ATH THE el &S 96 TW TH(AdHT HRHH
TSI qATAT T, TGHT AT TAQT3,

6. ATEAEE &, WA (o, oAb qAT A AdHT AdTABT el SAATE LG T
TATIIRE A, W& BFRARAS HecdIed T [SMed HRIEARHT Yaaq T &l T
TeH FEATAS Fardl T,

¢. % o i GeAT WO Wed URE B GHERR TS T A yidae
T YUITelics 99 F9h s,

——

<




<. THIRT S[EIH0T TFag Ul dqa-u, deledd, Hgl S Uehade 99 Aedas
A AT B

9o THAHNAS AT Eﬁ X8 ?ﬁﬁ, hTedl Tﬁl’l’&, Tax Heaven Countries HT ‘H@ WTF‘ﬁ, Shell
Company HT W eedl~dqil, el PYIhl EER) W T, Fund Transfer Stedm
foroars qed R T S SE 10T TAISMaT Rl et dfater WOAT T
TTAT ATS HRATE T |

e

FEI BT ARt AN SoTefel THT AET Tl AT Hdagarsb! Uf B
AR AR TS, €A q9T AAGE BT AR Tedeq Geh AT WA, A T
el AdTAHT R T A Wbl § | ABIAh AR AT T STHET T
H GHU T BTl Aifeld gl TTAT T THT G | GEAIES ST,
A T YA AT, SATIR STAT A ¥ ARG SATaesrea @ ATaRd q=a
At v W gdgH | sakh T S9HT ORI ¥ e Adiel S 9 qied 9i
TR B | IRh TS Tedferd €A AW FerSs MG Teeeei=a ATad
=Y, FEANT, IR T Uiagdr Ahd T ST Hriers Fecdtad ¥ Haror 19
ATSTHT ATETHT ol |

AT (AT (A AG-eRy) AR U, Roey qoT Ho@mEet, R003
www.fatf.org

www.apgaml.org
www.lawcommission.gov.np

www.nrb.gov.np
www.dmli.gov.np
baselgovernance.org

T, YRS T WREAA # e A, a9y T gmaT [




TSTRT TR T Aheg: 3-hAE

B YIATY qTaTeT*

o)

fraer g% @ o s T Hurern ol A A ST A9 A ATl eurE
T foshl gredl | Sl W AL, 32, WET, @euRAT AHIUT Ah] TATHT T farsht
TEY | UNERET TR G gy S R Sifedt g1 Y | S d gar <
qRARE qaEE q A A AN A W | qE A8 G g AT A Ehy
JTHT AT AL B URHeTH § BIUT | Horerr 09y e Taedt srEar af g
qFEY WA A @REHAH] AT P& TNUHT [ | TS 9ol 0 B HHeA
AEF AAFT EaTel | AHTAR] HeqTTH G TP HHATART TAWH S gee,
el o T | T A TEH A e G E U U g aieal e
& qAT WA WA | AU, MR T AT a1 B aeqdl @ qed qedaT
AT SId P | A Hed ity HC e A F g BT |

o < g afar freer YUt qiEder SXEER ST deedhl HeeTde UREdH warl |
forer ST Al @R g% i 9 A A HUTed g S uiEd |ie s
BRIETAT AT | fBTaeT 91 A16 9991 WUH! URad-el argwhig o U Seeiadeh! ardra
AT o TAT | frgmr wuwr e et @ w5 a9t @ 9
o TS a1 ATATHT Se® T TARIH S{HT Gl el e A= weget
FEWWIT TS ThFTel CleThlT AehHT [Soeed HHIAT ASUHT TET TUTeilh! T ATET
FHUSH=ET AT AT |

SAAMUHEAHT 5-FHAYH] AT ¥ [FEdR AT FEweaT I=d el dig Wl | BRI
WIERE®H! THIT ey T AHIAET QAT ST 9 5-FHAEH! dedl AT79d T I 910 |
S-HAGHT TAT TN & BT I Fiahel o qUHT T AT Beiiel I SrarEe
TR T Wl T W FU AT TH@ E A |

T FHAGHT AT AT TEI TAFHFRATA TEHhTel AN O SARET @l §, aleT arsd
Scall

THAd gl AfReaTd qEReh! A Feht T e B | Sewadar @ g g d
AHRFT Fe! &7 g | T-FAG d, aqadl Faerere Awam ot 9eet Al &, a8dh

« WSS UHTICT
—




AT A S AT 7 |

A A7 GaTH! @G a1 G AT 9 ST a1 99 Jadibh! TR T I HRER
T-HAG B | A AEIH HRARAT U AN §7g, FATHT HRIAAT 9 AR 75 | AT

FAT -G PEaia Taed T g4 St g | S-HHGH caauid HREAR T
FATHATIHT AN 7t T TUHRATAEE [T 5 | S-FHAL BT TFIRET HIAATHET

A% BTN T GEACHE HACAHT AN TG | S-HHG ARCIH] AT T T
A AT BT | ST I GEEET A WpUT W A JSAH AT S
TTEATIAT T TRl 9 T 89 57 |

forayTenT T TUTETH TSRS

T-HAGAT ETUT SR G -FHHGAET G T GG SOH T | G Tergh T8
QA <\ c o A~
SAgH TH FEFT T TH I GAD] FUS! STRHT HHEE 5-HHY WCHAA! [
AR T | e AT E-HUHT BIAAT AAAS AT G &1 0 TGl aral

TR R ey |

AT HeAHT T G AEALAHART AT $HT 4T a1 AT e 2q I, T [Sars
T, FIEA S, UREX TS, il Hars, dfas A, MiEar aamsT a1 g¥des
T, RIS, AU TS AT AT T, HIART ICAETHT FHévE T, FACET TS, AR
SIS, AW MMt AT T, e wHd RS, W fag W s s
FATSAT BT AN B T S-HAGH] AT AT WH T G | ATHAT G
Yol 9 U AR FBAST Soahl A BW ATIST RCHHAT A, @ Wq e
TR @eHT | FEndiEE a1 SRISAIR qar Jadieedd! Al 4t AwUE 3-HAAH] 407
TG | SR A Sueed g i € 9 wfeer 3 aE Rrererar e
¢ Forandf ufey Arwedr Bfa o wew g, e e @ g gy T

TAAT Tiaa, <@g, HSHA Srhoad, FAC [H™, qreade FHA, UEaT aa,
qearg faam, &9, FgReaT 9, Aed qHead, @S, qaargT wHG e T
gferher i Free =iy FE doaes w9 g | IE FALT ot 70t F A wewHa
I |

ARTA AT FeRETEe A A R 9= "ediid [arad a1 @ e
foramdict o @ BHMHI R0 HUSl HH &l I e |

=g, IRVl T AR # geraT: AE, aag T gmaT [N




UF AT GHIT TEdd A1 AITMEEAT ATAE T T A AgaEedl WiEd et ford
AR U G | AT T ATHRHT B AT Aied Stael M@l 9 [easkh @l aasHh!
AR T Aihrg | WA, FHER, ATECd, @, TEET e GO AeeHr it
TATZET A I TS |

AAFHAT TS AU I=9  aRISEAAT EHT, SHFEGRETHT B T Gedd WUHT T
JeMIeHs A RRefivear 7 qETdar S T qE gl arEl Sureieed A S
el o daag |

e =ffe Afd =iSr WUel qREdd, TN e ¥ IR B &l AT S
JOeAIT B T T AT AT T GFA | YT BT AUTRlS T A€l TeldhH
TG A =gy, o F€ar W T Aquld ey, T B A wiEhHHST JaT B T
AfsR 7 vy |

FHITAT IeAIEH, ITHART AT 6T AFaTal RIoAT (e Faeec gadhl TN TEg- ar
7T WM TR A1F Aferd T Tellell Tag | 9l qatel W b saihel 9+

AT AU BT ol BT AT T dAaed1 5 |

T-HHAD! AT qe8 STATAT AURAArs GaL T Alh AGaadl GHEHH G 9 &l g
T 9 T M AZeledg | GEaEaT il A7 AEeHr B T J=feld B had
W AT e 3o hT g, MRIwT a1 JerAr Maser aEg garR T ANTSH!

gl TH G g |

THTEFE] SO e e AR T Y Abel AT A @iy AwE g T
AT UH7E AT AUl ARG ArS G3ed 9= qab T [T S W [1Eg |
ZEdl e SRl Tiee ACTAT UH ATT qebTel AT ST A G e A
T HTH TEEH G THEAT GG g7 |

AT GIR e STadd 3q1 a1 TSRS TArEFaal BTl T 965 | J=ierd B
N c o o ] o o o
HHATS Hicidh AT TR ASA e Gl T e HHEE a4 HaaT grg | F
SHAET T G | FAA T TISTGHH AT AeReHT g7 T Hael T I 9 I
IqeTed gﬂw | ISTELUTHT AT HIHITHAT UEH @Iofl (& HIH a7 Gvede! 9ar | S-HHIH!
T FAHAT T AT 21 7 TaQEH! A 3q1 95 AT g7 a9 g | Fwaimd
Yiee Taadre TR FHEE TA: @1 T TEd T ARG T Jal WA g5 | A H T
e SAfhells TRFRRTT ®9H! U FHH! €THT TdT IS Uael BT T H=AT 99 9+ T

THIRHT-2 000




SAfthel BH @leald! 3@ T v T Y] FRIIed g FFeik TOFIRTd T ai B
AEIT | T TACEEH FEA I@ gaT | HEAT U Tl g AP0 B AN eprE
9 Taf Tgv WU ufy FEer B wwear R T @ @ AGE ey | cAEmsR
TSR] TAFET T T A ATAZT aiehl Sqaedl T T T HIATH STaed
T by |

T gAR e B BLAA g TGE | TEAT ATEHA] TR BIAEAIE AHT q
ANEe, 49 A@ HEHAT HIIAAT Hed AWdlg HLAT Tdl 9 AW gog | HAT gal
T 9f A1 T F Tl AR FH g T A AE FEAE HfE AR A | iR
e Nedaate o RME! gha TERATT TaEuH] 6dl 9 Heal 9 gad | ardt
Safehes A RfAr T gArer F%dT cafhare YR GuR T+ T gH HIH
A€ TR Ufeell el I L AT U G Bl Gad | BT ST ©TAT SAerg
TIR Tl T SHHT W THHAT Fhicsh cafhab! ~gad HLh! TR ATEaE T T4
FHELHT AIHT MG Aq€d] W [ag | TEQMT (MBI THANRT FAEih! AT HTHAT
SHAThT | ATATE AT e RS U A T Aibeey | el e e et wen
AElg T T B g HIIAR TEAT Al T g I ST SHEET W Hed afatg
FEHT THEAT F LT |

ToRITeR! TR TUTCTHT STTEATTR T HTH

AT ot et B forg Jure e safhAhd B RIS Wiadl AT SAae b
THABH! HW B | BT FFedr T FRe - Jaa - e ywiier W 9 wyh |
JEAEHT AN BARH  &AFT AEearhl ARG [ Heqdqd Ty 9 A "1ed
ATIIHHAT Al BHH IRl ol ARAFEARE HITAHATFART A7 HHATRT HIH
TR T o daeg | Od g AUeid U9 GHEHl SO SUaRdMEa HHEE Ui
S-HHGAT TS BT ATIhT P | TGAT HIgal (o GeFig® Feelivad e 9 Ed T
ETHAT WU SAhe® g |

Re a1 FefRewrEe WA gare fad EEeaer S5 dgdwt faerdl o wedeed
e el GrhEAereaihl AT T |

= o o N o o
T HTIAHT A-ATAATHT BRI Aleel TEAT Hel HIHE® TaTeliel ASITAT ATF HFIAT dredl
TATETHT AH] ¥ @led T AAD] HFIAART TITAHA T T Sl BT TS TR

G | U FTHERATE AU A THHEBT G Yok ATE ARl B Fqreq e

=g, IRVl T gARAA # gereT: AE, aae 7 goraT [




TR & e e awars ity | agete Surer aed O Y e ffes
AR ThE U B @ g | AUH @ifeluhl AT BRI 9 s
AHT HIGAAE B &G Taad, God Afigig HLHT BRO, Hae HEAKEARE HE WG]
T AEET G | TS T TN g e Hawrd HEqR g U Gohhl g |

A FHESH! AT T A T ST TS T A SIqae T9aeh! |reid HITHT HT
I T | Feor@ TRUHT 1 SAH IR T AHEd g | a9 GHesT dinl A9 T8
FehaTe S T O FHEeE FEd o WU cafh T el wer Wl e e g
T oEi g ady, T AT S SHEE T A ATl TEE AEa |

Teresft wrestreraT fommua
oS ¥ 999y gFa-ad 9ar a9 B8 qdT AN T STE9rdAr Higal o ge
S-HAAHT I A B |

el geemr B 32 9@ geg: e dferd s T fEeeh @l EEee
ST i G FANT e A g3 e dfgel yeterd BIAATEE B BT
AWGH | U qE Sl M afey aEdr GeeT T 4R 91 AAipEne I @iasw

c A | o o
GFORAT e HAR 18 Y dbalc AhMl Meedl g | @l HFEe 99 quh

o @ ufN Surer ST T W g |

Y ool TRYHT [HEerere g S =1 o=@ stedr A el asresr Hsm &7
TS FEe A FT T qed didfg H I G T g9 T Wy |
s A 2T WERET T THEG SSUHT AT AT HIHHT AN G B BT
W TEATHT G AAIF TG |

TICYIRT 3-hHE

TALENAA TF EHT IHHFH] BHEE TIH & WUHT P T 2@ TATTHA qHEA
I A T T T BT TATART M6 G | S-HHAUHT GEI-gH ARSI, Saadrat
AT W G AAAAT G | AT A GATEN A A, T, A e, e e T
FHHT GAA BT STaedT T AMCTH AETH 6y |

Faw: S-F9IHT WiTHHET B, FHaed, ATHR, AT, AT GEdT, SATANAHATT STear
WW%WHWWWW@WWWT YIS el

TS S-HHAA HH T qaeT |

. THIRHT- 30006




fermar difsew faaeErdenT qramm $-Fud wawd T qrag WHT Teah! qeary qRET
< fafersan et g A T qTE g 9 SRaeaeT et o1 fFaee gy wdy |
FEWTEE WehH TAAHEE ATHAT HAHAHIHT AT THTH Ea-1a €9l ATFT HATHATT
T FF AAERT §] UL |

g AT T 7 e gﬁr TAEHT HAl JAE T qdag o oqaqrl G 57 |

Tat: Taaeft THGAr R o, e faean, s safh, e ewH (A
A1 TH), FAIHIT T ek, AHHT WIehHH, AN TR, GREHdl T ATE I HRAr
Erg A1 TRl el |

YA THA ATIZTH Iqeled g GAWEHS Aih, [l Tic®hH (F9Us a1 ),
FAFH T Ak, HHT IChH, @REHdr T 9T 98 FUHRAT gg a1 A
ECil

W TR (Sed ) e Gie T A @REdd ITARRT (e IR A awh
AR AT WG A ATST STEal AT ThidahT AW AT SaaamehT garisbadl,
HEFEIH AN, WIEHH T Fq@rll T TR 98 THRAT g5 |

B T g0, FA FREAR W0 Tqf §IOT @ T Wew 9oL 9 g | i
FAHAT G, TG T qaG Be, AT G ASTRET G, T ol w19
Ui B, B A G Elb AR U G - TdiEverd Aerdedl a1 THE R A |
ATl AT ATHAD! ST AT HT JMITAT 5 |

AT I GUARATAEESR! Tl a1 H eUAeR U [ ie®dh Tl Bld ATETHT HAHAT
FHIGH I S aEeast I grgd | Wemd ' A A 98 SErarames
ST g T TChHH FAAHATS TFETT gdl T HY a8’ avd § T 3Irad I
Tg | A g gdwed TREHd aehH GUPRACEE dHH] TEH eI AT
FESAIT TIEHH T Al IEHHBT ATET RBNEAT ATAET qNbTel T <En e
Fat T FEwT T T A T g | A WA SAH qEF AeA TR B Aqq
g aare uie 9y |

U3 F T G, TEH! Tl TEFRRTT TUHEE HUHT IHT Tl @Il qi TFIETT
AAHTETE T STEHT Tl AAATET TfAaTE HUHT &1 T el @l 9 Aerre wgd gl
74, TA T GHEAT AN gav | 9% dbiedsd €A1 WiAd wady fepa swAr v

G T gy |

T, YRS T WREAA # e AE, @iy 7 gmaT [




I 96 S-Fadar aeE T Sieaar sqaaiie g, wntey foehY, STihrEaeAr
Torsbt, ITIRHT ITARBIE=AT for=hl, JTARHT EAT @G T i Ul faehl gra |

@ ol Prareers SRa, wrameE € e e &Y T amEvas S
FTAETY T THAT S-HAGHT TR T ITHIHT G AehHT Hed &A% THEAT THTH
TG T TGS B D] TR “IAHT 7 | S-HHIAAT BRIARD] AMr@ T Godl
BT - HY AT Teo F FAHAT S-FHGHT T AL TGHT FETHT “ITA ST
qHEAT G 4T | TEHT T < yeferd e wrfd T Hefrree smmafus
T g | ANTed TEREnE AT A1 unied W T i o U § G T
AATF TR |

“IASABIDHITHT YA G A el 7o qfld, geet Hoeor T aweaer &3
g g |

A, TS, TXEAR YAERaET WS Sedl Agaeah WA g1 @R =@
faheTs S-FATHT TATAT <ATST A YEIETT GIETAT Acatds Qe Aaed® 9eeg |

Far fhl: T i s TR T IWIRET T T HEA 9 3% TERE gg |
friees! Frw o ame B aes gy |
3-HEHHT

o, a1 TmadET AT gHed SHd T U S-HAGS] dAh el SArayuIhT
T X BT | BT T AT THUEEH A7 P IRl U e B e |
T-HAYH! L] U & HUGR T HLD! IATA el TH T g g7 |

YU TFTATATAR T8, TEIT a7 T el B SUL A BITAT A TATARET
AR T &A1 FF-gd sARbae A BT 8T T AFA I T4 IS8 g1 | T8l =
FHITAAT o6 HEal ANGH TeAl, T, &4, ATEIT a1 SARhells B TWST a9 aliehg |
& ol wra, qEA, 8, wEEdT A1 etk i Ul we Weasners T AR
qH g |

THT HIART TIHT AHT ATFHT T el AWAG HIHT HAGRAT [+ qf= o qamaen
EXE

THIRHT- 30006




AGHT Ted AN FHT

ATMIFH FSAT | U, A9, TSI A | F6q a1 Sarhl AT

LEp) a7 a9 AafaHT THIS farg (ehl, e,

Teeitan)

& quret T AT Aeant aret feEeRT

EEr) aqT " Wm@ﬁ%ﬁuﬁwmmww AT b
LGEal

=qfth W sakh a1 Fae Tdl WUH SAfh

TSR] & Gl AT D] THET A[H §AG

CAMH HA qfg T B caRhel AMHTHT THIAT ABTHT ATEAT TR THT T
FE AGT SANA AF T g7 Ty | FAUR dAfg WA A qfEHed B A #7
A GHELT T 81 | B! T Ay ATl = B €TAT Uged Wehl HUIHEN

FIH] AT TAUHT ACEEATS HITA ATEAMHA ST T BIAR] HATAAT T
2|
$-HAGHT HIAT FABATAT A H B T a7 el BIAAT WhT AqFgEhT BRI

FOIRF THE G | A HUARHT STTAT T E-FHIGHT FAHAT G, o 90 HA
YO E AT H IaeRT &a Afeer THEAT T ATaTEehT HRUT k! ST AT
FhHT Y, AU HLDT SAUHT GHEN U 5 | HIh! =l 967 T FMET T BT G
AT U BT | AT S-FHHADT B STTCATITA FHUR, FIH T T H O qamara
e diHath gabdud® e G TdE | HTh GETET GHEAl HraTY SHIEHIAL
NG S-HHGHT F GHEAT AT Eawie, G 9 ST qE-aIcqeh QU AT 3 |

TFHAGHT U T8 TAHRACES TENT Sqaas TaeTH TahTel [Aeleesh! aml H2
HETAT G IR AGAE e, I GIelhl 7 HIETAeTS ThT GHEATH] I
ek | IEEHT AN Taaell 5-FHAGHT q&q @Hdl a1 WIehHH dAcdHdrs [AeTg el
TAHTET O WHFT IR GeF AEbHH] B BTET A GO A& 9 S-HEd
ey |

c ha\a}
FATT S-HAY JUBRATAT TIAHT @R AR Tedaq | H fod T Ireq ane
ARTAAET I& HAHT THH AR ©IHT ¢ THUHT EAHT HUER a7 HEhl IANHT ATHH]

T, YRS T WREAA # e T, a7 qunaT [




FL ST T T ST FIT | F ISTIT S Sl AT HBEers e depr 9
AT AT BT, THIR A1 GEfare F ofmed ga | -Hudar fafergems S
TRRTHT SIS WA B8 O TEATEHT IUaed TS Bl UK Wi Wi $-HHEAT

Tg | I agfona Fae gar Bt qeret 9y aew s T gt W

THTTR TET HAAR §rgl | IO TR 997 Wedl Aivdfg HLar GCaenTg €0 5
FAIR AWag g5 | ST IS A AT T AT SIS 9(g g7 o |

AR ¥ SqFEE Gl TSR T glelsh ATIHT BITTAT SR GLEsh! B 3T
T FESHE IR a1 A1dE YA SFaedl W Ty | Bew #T o ket avatad
FHAE AGTH BT AFATH] ANBT T TFAE o AqH B A qFedl T qibeeg |
Taeel o1 el AaHT E-HHAPT UARATAAS TSNS Hed AW(g BT T 5
T T WA AT AT AMGH YTART Faedl T [Teg |

faraeft FsOeTs FXPT AT T A G HIATH TAH 9ET AEaE 0wy |

waeft G Fehl S-udaT a@l qed Ik Aty @R, df TRae fehl ar adw
6T 81 | I9HT AN el B e, HUHT HAT 9eed T T Fal [HarbeE
FEEEE T TR |




- Joeh I3TUY JHUTHERT FFHTT TSI TeTAT
TEH

X IIETE M

IELEREN

Fia 29 9 wfecr RFTRA UF X MR “RETR SRS agiE anEardar 8w
TUHT g, [THeE TeiF! FET o= FRrg T AT Tawed B aeear W e
ANEETST JTART T A% ©¥Y | FR el omfa qqaar anuerdar Iq9
AT AT AT o AeTehT BTl FTAT O WA | o et 0 e wiaT 9rer s wie
T Ao IRTHAE SRR SET Anuerd Aial W@y |

arer@a! ofifed TRl GLHRETS TSTed q@T3 i ACqAR T g Wb g | K,
THAAH] AFAAE ATer@h! M A T FAMAT Bl | ATi@HT Geagears qg0
AT THR T GHUMFHT AEAA TAATS oA SNeqehl FATEAH TAS & | BROT, ATEh
A YeW T STRHIEE Flaed TaTdsbl ITART T Grgg WAl 9 qUeH] hiadr I
a0 TRE FaE e WAy | 9, WAeed qareel BRI e TR I a9
BRADHI YHAT FAAC A= T THR TN TR TAELATTAT T AT ST A
RO g |

3T 9T yIeiE W ATAR, SEATeddls deal AHEHaH TE GEhR I&d]
arEETs ¥ M 796 aEqEr §Y A9cTE FT TR WEA U HH ITANT g ATqraR
TS |

uftfeafa frrwor

A<l g BT HeMIdEe Taqied § | A9 9 J96] JEEe Agd T | AR,
T AT HETHTADT TATE HAN=ET W B8 Mo qieell J9TWT eaTerwald S A |
qquley T YITET WGd O Seareedr Fudser avarg WA | 9w, s
T 4Ry SIAHT TAAHT Fal Nlealg®Hl HHaH!, T AEGHA TIH Tedr g
FSH! ALATIEE AEHAME 95 Whl g |

LB FREAR A Fol @=6T IUNT, AR, STGGrIAl b=+, qreasi—e A T

NS

WIETAT FRERID] A, BRI HEAR &l BRI AAHH] A T eH A

q9

e, UGV T GRARAA B gee: @, wqiy T e




W | hoeaed dAldE 9T 200§ /00 BN AFTH AR AGAHT SSCHT THR ATAHT
TR THA G g Toh, oTeA U B IS | e ASF Gerarn! aeEras af
U |

A AMAF aTH AETATET AoC G T ToEd Ghald TWID] ATEdT TET THRBT A
BET T YA T T WHREEH! U e GHE 8 | 9o SHEH, GER S Y,
00 AT = AMEH a9 R0L6/8c BT AN e U T&T AH a4 008 /66 &
FEIGH] TYDT TSAEaD] AL ATAT T GIAT, AP ALAAT THUH] AT TiHeATS
ST IMIT AT T AUHT TEAFA S@ee |

T o AeAEEeTe THEH 1 ARQHT T WETHE €T GER G G aead
D! Wibide HATZ =0h AUHT QAR U ATTHT o | A1, deblels adf Aeatene &
FFHT LT TR FAFHT TRIAFRATHT GARTHT A SUEaR TNAdaHT HHHH T
ARSI HTAEaTH GH SE a1 A1aeas O il oaaeade JAaqol el
S T WS THER 9 AT T |

=] ATl oAbl Y& SRIT BRAT GHHADT GCAT TG ATelhl, Tq TUH! T=arewaiH
AU T AW AU (ULHIDT BROT AL AT THE TEEEA A% Brarwearies
AW GHT e GUHT T | A ovw Wbl qhH & AHAH] AGL TS Gebel Al un
Ffea g

ThHTh! TTET A&

G B = AP a4 0066 /85 AT A ATD TDT GeNied ATATHET 23,30
grqeTaer el qoed URETed T A5 TEH g TGATER F ©. Q09R qdRT ATAM
WH g | AT THH Hed B qoedae &, 293 a9 AAqd 0,33 YA T q-F qoieq
(RF)ATE €. &% qd A4 .95 HATd Geber T AAM Wbl aavg | Afeel s
FBT AT A AT F TATTA TR K, BRI T AR =67 T qdfqeare
AT ATDT A FHTd TSB! ATIAT BRE 0 Fqeraw=aT ol 3Tl Tored g T
Hifaqt ®ef 3y |

0 Ghd T, e adeT aieel AT AN THRT T@H! Teadh] A5 T I
WU ORIl | AR, 3Tl AIGATEFHaT Tored Agell Td Ada Ul Fal AATaFH D] TATH
Q€% HAeael HOMCHE GURT G | A HEATFEE 008 WIEHT FHIeTd e FeiidTH
FIHS-9 T T AT TEd IEATATHT TLeh] TAHR ANUD G | AR AeH T Hed

THIRFT-3 060




Afafy #, R W, AAIeH, AT FY TAH T B ATEACE AEAATET W
& THHT G | AT TR A1 AT s afenr aRfRafiEr uR wo dwit s

T g |

ST AT

A TAEL] ATE-AH TR [0 TAeed TETHT FEANTHT T FWETHT ATARX 4%
g &% TR FEH AUCAES 6.8 WA daded a1 gaRfed gudHaT SHFHe
e | TE SH THEHT HRA L0 Y9 [ETeE qFHeA g |

TATES TN TAGEAT AATeTd, |l Adade! €areed [T, o1 a9 ¥9R F75 T a7 o,
TATITHT FAER T T e TradTemiel THAH! FedRTHl "1 [ Aa-ard iaser
T I TATAHT THT Udh THEAT AETITHR] WddaT AASHel AT THATSSHT TEHT |

TATAHT ¥ <, FIedTdT 2500 BRGAHT (& qTHT A& IHIHT JaT THRTIAT TRUHT ALTTT
THETHT 8§ FTALTdel TBHRA FAaa a&qH H @13 T, ASTTAT AThel ITANT T
e TR [usT ITERuRl g |

aseee 9 gHIERT FRUT FHSAWEHR, FIAEE, Bl T CaayeaEava-dl, AgHe
FET TR IAEIE AT g ool TWH 57y | AdasTeed! ATER, TAeH o
FEH! ITNETE [T WD FRIT AqMM6EH 09,900 AR <A ARG TG |

A FeaT gidaaT T qEAFET Tet Jool@ TRl 39T Gidod ETdAe Sureleedht
TATELAAT B UT T TWah! g Wl Tobd THbT @Il 2l |

AT, A7 Yo STedl AXAE HY, AT Tifered, THRIHAS Graaiedan] TR TaRewT
SUIEE ATATSET U (s JCAEh] STANTHT HHI TATTHT, TS Tqhh! T ITARRTH]

&Il 21 deh! qeus WdaeTeedl Wl g~y |

AR, TR GAT=T TGN T TGIHAT AT T, AT TELTAT GUR A3,
AT TR ITANHI T CARLATHARAT T @o THH o9d WG A-dF Gg0nT g,
T TAEEd ST HH T TR T a1 o 7 5 g7 fesed & sremmeest g |

3T hTehl 3eTT
ARSI T Gaod JRTEHI ITANTEE. WIE HoAdH e, faiie Ieed! RER a9,
afarear B T wweE Gl Gar T g A SomeTee S e anmaErd g |

e, YRS T WREAA # g A, a9y T gmaT [




AT aferster Teeed A T Ied TCAReH THRICHE A9 U, ATdEOTHT 98 are
FEEEH] JCUE AT AATHT A=d:{ed AU A THT Tg |

TATCTAT U A= q0ed UA, 094 H TEATEAHT EaraRI S[Taieh] Fareed, aER, g
T AqTdF BT FEH @ q-q:Yeh TS Sevd UE WA Al | @), 91 Uelrs Tiaedrds
T T T Arqged U, 04T A A ILIT W7 el SRy |

WW:Q‘I’W?{

JOTETHT AT T IS A€ ORI A AR el A led N TGhT | A T
o aEqERed Hel HHd AT AR a1 FEE ST A qod AaRag, T W
TEIEEHAT eI AT Wiel YA AT AW T WEeg | %, I8 Alergdr HiEe a2
A N[eh TSUHT FAoTd aEqh! TEwed [ == Mg |

Foel G T GATT Feaeeee Ie, G, wal, O, ear, FEdaes ue aueee
TAETHT ARATHIT a1 [y @ wraed anT Wl g | W Scaeees Yodd
B FHT - EAELBTAN BAHRE Wel S I q=a 8l Jeeld TR g | e
¥ g A ICAEAEE AT AR eihRE T |

[T T F=a: ek g TEN STH-EAEEAH] AR BHBRD IAGTBEH Ydd qTDT
A Uel HET TLATS T D! WEwg | Y, =] AT qbT RN S AT Yo
il IeureTar q AdE aih SEE A ed AR T G AMHUBT A |
HATTET Al IJAEAEEHAT HETRBIA SREb! 2l FHASH TEl A-q: el & d
FUHIHET = AU TH! ATEdT G |

oy T TR uTUgUEg

v TATEed e, Qs IeAEAe SAeareeddl TR AT I gaT T&l aeqHl qLhRe
F AL LW 13T g g | TSl Tel A€l GaT Aedhl 80 FIaeTaesd e
Aok el AT FLbl §1 T @ Tq-AAT T BT NS o (Rl
H TF7g |

e TSR] U qIe LA, FUCH], forg Tareed GeaH! ReEsH! gav=al i ael
T ATAH FH AT U6 SRI7g | T, TAd] AT 30 FAeash! BRETIAT el
AT IEUHT G | A =TT ATIT TS Ao TSAHT SYEEHT 0T Il 2l | S,

THIRHT- 30006




AT BRI TeEEHT AT AT AT LY 3R &Y AT T AET g | e
el Aeeel JRSH TET 3¢ wY 3RT WY AReraas s s ey |

TS ICATEAHT AT 3T : ek {ohe?

Hfgel, HIRIAT HEMAH! BRI IUNTEEH! IeqE T IR, TG U7 TAHT AUHT o |
T ATEITHT AT ICNETHT H=q:{[edbh! T TR ASTET gl U GHAST SIIH
T T AR | IR, ATerEd! sware it Futar, S, craerl ShieT eRders
ATHIT T B I GG |

fresEE wrgR g9 X6 gEUE WiHEE! B {Y 9w T | ganed gidse
TETfFT AFAT UeH deH AR ga, TEH, JHH! THHH B anRed T | A
STAER, HIAEE o Taeed qal T 9edl Gearld, [ e 9ieael S T
AT AIES F€g g | Ao qaTde] Jad Teed Ud ATIEHT AT | WA I
B&T BIIAT | T 9OAT FATI0Thl Jofem T 99 #ed 0 g |

BRI, FeaTaal T ML HRI AUHET Aha® MAHd HEHA S | HAad TSAR
T WRg a9 EE B | AT W a1 el gude T HaUHhT AdE IhT g |
pTefl, WIOeEdT 9wy § 99y @, SASRAT HET HAaeqHl qAE U G T W Gl
9 T T INgA | IR aEqeed] Gal TN dehl § | AHHeEd] A
R THRIcH® Y9 TRl 5 |

TACATESAU IR A3, BT HETHHT THAT AL Thierare e, TATCCAT=ICEr
LRI T Sl Tﬁf SRl ;_r“ DH MAIT T IR USTETH] Giﬂé MEGSH 31"_@1‘\’\!C'°|° dela-

qeATa ATerE AT Ut & |

AT IARTAT Aok FASTSET AoEadh! WR FG WO F@rae T icars Hed
O O g | e St U e TRiieadT SeTeEiEd a6 HE SuEE
TEUH Merg | e Afgsie seeed qfdsa Scae-ee ol Tear o ed A
Tt “feme it T fATaT AT T T IETeX0 AT Rl JHICUHT TErg |
Al O “Fq:led Redy” 2 T WA g | R, d FeHiEed! ATHT WH!
TEad | 7 skt qeaen ff Redept aqmae T wefit fawe oAt wEee g Twe
TRy |

=g, IRVl T AR #¢ g AE, age 7 goraT (el




e

e Ao, affs T SeaeTn ducas A Eed RN Wedl TRAT AT JAE
JCHEHAT EE AlqH JIAHIANT T8 W T Jeqied a€q #Edl ¢a1 FH A g7
TS [T ITHNTEE U BTHERE ATER TS |ibeeg WX G & 2l |

T TWHERH! Ieadl MAMHA Seaeed g1 T6g, Wal 9 g | ee MEne a1 I
g | P 9 G BIFa T €@ geargd T o@R a0 B | Wsea qege
ITANTENE. FAATH] e AT JodeTd: FHRICA® T91d O, BRI 9 #gd T T
o] Ievd weareed A 7 g3 quue gersT I FersT gena ARuET o |

B, = AUD] Ao AEASE &1 Y AT A= (e AN o] Hed AL
TR AT WA g T4 | R, Gl T8qar 9 91, % T A g T4 ARt
RN G | el W ICHT GFIORIAers GHEN &l deq:ed ged gy | cader 9
T AT TUHT Giis-d IcAETEEH A= obebl LA dlg T JUTH &7 |

I WEET Toh! [ Taeed WEAcl J&dl qEqh] STARHT HeAAT 90 HAeaesd bl
F T SUGH WEg | HAu EERa IvEEe TRl AW &Y ALk BRIETE
TACHT 9 G | GHH 6 ARAH T A ¥Y aRG YUY AeTaavAb BRIeTrH
Mg | W, T GE GAET FH EH AAH 30 WAan] SRETOAT WH gaT
FETST A [ZUHT 2 |

“Raising taxes on tobacco products is one of the most effective - and cost-effective - ways to

reduce consumption of products that kill, while also generating substantial revenue. I encourage
all governments to look at the evidence, not the industry’s arguments, and adopt one of the best

win-win policy options available for health.”
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T SearEe B T YT TR 7o afiht aeqar wemgar T AR e 3w wnewer
FHEH AT | TFATE AT FT ATARS STANTHT AT BT &l Il Aegal T4iid 5ar |
T Aflg B! ITAN TR IS TRUEHIT B Hel T TS el Goiera e
T oM e e T8 A BRERET g A g9 ai aeqan At #%
FE TG AAEIEIC A T FIhT HRATE Heh gHT AT HT G0Tel Gest g T |

Ted AMElg HIHT RO IAEA T @0 GBI ATELTH TRAT TATAE AT
TE HLATE ICAET qAT A Aeaiicbl G qEAT AN AT | TG HCHT A
Tordrerdl, Seures, faaws, 9 fomar qur ggr fdenmad Seaeeiy T deel
TETEAFT G3T A G AT AUHIT HEHT ATGR Beqd g T | 79 F i Th
TEHT BT FIAT a1 HH (AT Ulefoal TEHT Y el TH TUgd a1 BT Bl T WhH HH
g &7 TOET YHHI dlfcas BYeh AT Catch up effect WHT &g | T8 T T et
FEH! AAD SASABIHT &1 bl Fel HT faga T I AShib0r a1 el el
F fda g it a1 v A 39 9w giad qaER @ ey |
TqATS Hed 31@_{‘?5{ e Self-policing Mechanism Ty | T Ygiram BYHT I8
FIHT Catch up effect TAT Self-policing EER NI gl de¥-al Y FT Fodl Rl )
W AgTeas AT 5 | T, Surersedl HH HwRd Gewar 4 Fear ey qof s
AN BT AqHH! fadr T g 9 g |

=g, IRVl T AR #C g AE, aqe 7 goraT [




AT AT BT B HEl U] ATANRT STHNT THRB Hed AWdlG H sqaedr
AT FLETAT [T IOHT HAE GRE a7 TSRIAT [T HT HersT sy <
FHIETAT FSTUH! HIHT [d¥ehl H dG! HUAT Bl THH GRHRATE [hdll 3 gal HIANY
FHY TANH, AT FHIb! AR T T Bl THHANY HLETATRd HATRT TAed /s Fq7
WU AN o1 AR AN HH T B A€ A REF G a1 e
g e TRAT | A T qew afialy FEET SIens sasE T TaH #1 ge g 9w
TAT HATH] TEAT 7 T A AAAFeT T Wgwg, | F-HAT BTSB! TR
@ Hed AWMATE FT TART BRIERD! G (Threshold) TEIHT FRIARET THAT AME €,
YO W@, ¥4l T a¥q T41 JaTsh! IS FRIERH! EHAT ®, 20 a@ ARIUH g |

e AN FHT TREHE TIET TG Ggli-as Haqaged draiipaeail B |
TEH] HIATAATH] TRFAE SRITHT AT bel AU [T WOHT WY A Faufe FHHT:
IR ¢ Te wiivafy BT 3 g Gear qdT T GeholaHl WA afg &1 T | qG B
TATBTEAT AT BT TTAT TeehT B e=ahel/ A (Elasticity/Buoyancy), FETEAT ATATT
(Efficiency Ratio), Hr-qewar AUIT (C-Efficiency Ratio) T el e AT (Gross
Compliance Ratio) TH&T0T &l 7@ Fh! TWEHINT g% TUH! SRawg |

3. FHE (Tax Credit)

o ATNATgaHTAT Tt HUBT STEEE ATl BRISRET Gri-ad g aeq a9 A
Giawr fiw #X i 9@ T Fae FE T ded Suaed &Y FE el |
A ATER [T FH A Fhae §Fad WHl HAAE "els atdhl HH
THRATS Hod AMATE HXHT I ST F WAL TaT HHT BRUEE Tl ATg
T TN HIANT FIH AR (Cascading Effect) T g B Bl GALTAS Aol AMAGHT
TUART Gra¥ Uaw Heedqul Tehl & forgeg |

3.9 HIL sgaEd

e AMAlg HT U, ROUR BN THN 4, J¥ T Y TN Hed AMAg HL A&,

043 %I oW 3% I Yy T8 HT FE qA FH Ohatarardl saaeer MRus g | 6

U a1 IHEAHT ol SHaedradar 90 HT HEl qEl A F Faedl FEEe @l

EEER

= H FHE T0E RUD! qEG AT YT FAAADHT BRI SHFIEIT JA& €A q¥a-aaq
g1 T,
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SR o1 SR T2 FASTHT TANT g7 G aeqeeh! e A HE HE T Tare
o1 ALH AT HA BT BEl T A3,

AHUEHISTHET HRISAEEGT ST FHIIG HdTe A HT FE Gaer T\ g,

ATATT TMETh! BT Hal TTell TRUHI qU ATATT &1 B [qhT T T YT T q47
TN T I §F T,

AR @RE TTRUHT AT TdT AHT Fopdrel HAATTER SR TReb! T a6 JTH D]
&I,

GREAT fdhT HT HE TET T&T U3l @iE diee T AT WS 9Aaie Uk Uch
A TN T AR T A A AT SSHFART (et a1 A YT qAee /A
EZURIG IS

TEHHAT TH! TEID] U A ANA(G HT Hal I a8 TN q&q H AN BRIAH
AN HUHT TASUAT a7 TCHAT h! TASTAT FHId Tol Hed® T forshl quHT AT,

3R B FH UG a€g TN YAE®

STAEATELAT HET I a%d, [AeHaresT AT qT&1 AARETAT TRUHT oAl bl HT Hal
A1 {hal T8 AT WoEH WHl TEeg | Hed Al B s FaE v q(q)
SIS e aeq qur Jare! GiEar e #T H9 T e

() T uETd (Fie, FwaT AT,
(@) AeFEd a1 Aehled W I qared weq &, TR
() FERY AR AT Bobl Ueherad (YeeT) 37u+ T

(o) AAREE @ |
ed, Faw Y 9(R) A ACHETEEE (G ) @EAT Tl B Yo Fiaera et
ATTF WA HT Bl T Ue gawe g | WW%W“{W@W

AR TN BT FF WOHT TEAN Faed] MRUDT g qFag | a8 3l HUHT BT
Feclld =eq A9 qear @i {6t T 61 7 e suea quAr o wEaHeEee
FY HE T qS e |

3 I FUP TPREE®
el ANAGHT UA, FAHAT HUHT TAAEEHT ATIRAT HT HElATs (F THIHAT THH0T

Tﬁﬂﬁﬁ{:
(%) 9T HT Fel (Full Credit) - Hed AMAGHTAT TAT HUHT HIETATT UF, FHIFAT 7740

T, YRS T gREAA # e E, ety T guaT A




Jool@ 9UHT  HACAH SeH HLATT FRISARAT TN AUHT TAGH e a1 I
GREAT [T FX e a-ae T HRae 90 Id H3 9 qeag |

HAHF FT HE (Partial Credit) - SAAGIAH a1 TCAR 3 TASTTA FAT & Tl
Feq @i [t #2 Aifers Fuiq Fer F[iEa wfaea 7 4 T e sgae
MRS grg | qard @ge @iEA el #al Yo Wided WA bE T arse
o fom ¥ q () BT cgar J8ET e & |

YA L FE (Proportional Credit) - T AfNaTE HTAT Fal WUHT F BT
FCNT a8 a1 AT T HL G ACHT 960 a1 A7 g9 [HRUHT BRER THT
HATATH TIEAN HRETATT @G TReb! q&G AT YATHEY HE AN q&q AT YA Teae
EOHT FHEAIT WRE AITTAT [T FX A Ul 761 16(3) T Fowar yo(y)
ATAR A BIHT FH FHel T 6, | B AT D] FANTEIE FHA €I
FHANY TAT HT TAR F€] IJAEA T ATEITAT Ol FEB® IANETH TART HUSHT
FHLANY A (D] ATIRAT GRS [GET B Bl T4 I3 qaed g |
AT HUHT TEIHT HL Hel - B Hel Gadl TaH T a6q a1 bl ITARIAID!
ST THTH gHRET ST B AN HRIETCHT FANT 7 GGl |1 awq a1 el qoobiel
YT SO T o6l Ush! W Y 99 IUX Mg | AT, Sk T WA
ATSUHT TEqHT GREHAT el HT Hel T A3 GHT BT Faedl § |
HISETTAT AUHT FEqH] B Bl - WISIITHT bl TEqh! U Tod iy HT B
I AL FEAT qE BT AR BIRISAT FANT HUSH] TASUAT AT TEHHT g TAZTAT
TR SO WA (o6 WOHT A HY HERT g sdaedl MIaAmaciia! HaHr Yo
&R G |

Tal ETT @A AISETT H TEGH] BT FE - B BRI Yoo Aafg FHr gl
g b ifit Aisaaw wH T @R a1 s qen afafy we e
TEHEE Tdt WuHl el fow uw af afomvner wfas Fuiia afa Ses
TAT AT TAAAIAEE WIH A FL Hel Gadr Teeg | T894 BT Hel gaer o
Tat w4 A FemmEcfier ageE 1§ FHieme] SR 98 A6 Tdq Sus!
FEAET ATAND Ted HIAATHT BT AGHT GHE UL T oqaee g |

JF AT TEHN B HE - ST Bl =1 TETHAT Wbl H Teq ANTSHI, 0,
TEeT, TCHT, CAUTTHS WTaTds! HRU B Al AT Al TUAT el
B AT HUHT TEQHT [l FT HEl TS caaed HawmEcdia! Faar 3% A1
WHl G | A EE ARUBT AR THAT AT T THT FIAFHB] THHAT FY
HE B AT G |
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3.3.9 T ANafg FET F FHAGFIH SqaeAes HRAAD! TEh! ATIAT AerBTHT
TR T T |oba:
TR -9 @ TGN BT FE

@ | e dopfora EEIRSEE]
FTAHT = S T
R q| B | (0% qed | Heaahatg L EIRE |74
el HE
(93%) | sifvafg wr=a1) | T (13 %) 28
JaTeh ‘ ‘ qo0]| - 93 1- ‘ 93 |-
IEIGES q001- | 931- 9901 - ¥ 130 93 1- 9130
Sfesgex 9901- | 9¥ 130 9291 - uies | qy130 91¥3
qp fasmar| aR91- | qw1e3 933190 98130 | QY163 9196
geT fokar | 133190 | 99130 | q¥E 1¥9 92103 [ qe130 9103

333 T HF AT ATEATATS Matrix AT FHFTTER T T wfehes:
TATTRT -2 : Y ThET UTS TTEUT

Input Output Result

Taxable Taxable Full Tax credit
Taxable Non Taxable No Tax credit
Non Taxable Taxable No Tax credit
Non Taxable Non Taxable No Tax credit
Taxable Partially Taxable Partial Tax credit

¥. &< Tl (Tax Refund)

Tl HEETAT GRTHT BT BT W [T Yool T ¢ THHA=ET Tl AT =1 Hear
T AR AUHI, qieel TR B THAAE B kel WS Al @ TCHT, AL
! #X A1 dETdare WG aeq Fafd 9 §d S R AN HIETA dieel Sehi
TEHT HY HA [hdl g1 oqaedl g | T&al Yharls Hed AWdlg B H hdl (Tax
Refund) W+g | Aed ANEg T ARY a€q AT HOAT AT TEAT A AT BT AN
e g | q9d, B g avg q@r G uieer fRwr w7 u fhdal gy |y,
Faifr e d fsh du, e T fusi,/agusie wedm areian deaa wetoa
AT FEG TAT Y] WEH bl BT GHA [hal g ol g |

e, TR T WA BT gue: AT, aaly 7 g [




¥.9  HILA SAFET - Yed ANdfe BT YT THT Y AT B fhal Faraan Rerganet

e W G

% ot Merdiedie! 2Raae 6w &< Ml - o B yo uikeavrar adt Feam
T FHETarrg Fatia Al wiHeg | aear semarT Mt T TEH JUeia]
AIIAH A (Fea GRS @iE, qE) W #w feal kA | Fafa
FeidTel B Wl =T Al Jqg= - 0 (BT @) = wnr W wwaf-ad
ATARE ToTed HRTAIAT Y97 T HATAA BT BREAHT e AWag HT
T ThalehT AT ATIRA TLET (Verification Audit) T FET ThwawHaT ST
TIT AIaT TSI T HUAT [ARTRHATT AT-ARE ToEd [T TSTS T oUaed Wbl 5 |
FHYETae (Haee fauar 30 faahr e #% fhal fegaeqas sgaear @ g |

T AR ¥ AR Sehard e ot e st w1 Tt - @i e a2
Y Wiearaen feame WA &l o BeRE g TEHAT qdid e ghed 1w
FT e 9 FY FERor ST e W TEHE HEEe it ar e
Ufegedtl AigATEEd AT - Q0 WS HY Hawuare fOhat #nT 19 T eaae
g | S AN TS GEFgH ATIRIT & T4 Thal MaRer UGS THH &0
et Thal fegaa o =oaedn 3 | aX JUIhIqar #T fhdl UH - @Rl %Y
Aty gAmE WuHT 3 A fhater aift e R g7 o s #2 fRal g
FET UAHT TR J¥F AT &dl g |

T WWWTWW%W@(UnusedAmount)ﬁ'{ﬁﬁﬁ'-'FICFTaﬁﬂﬁ{{
FHY UAHT THT YT AT SFT a1 HAAT FET HMT 95 Al Srauapl B {hal AN
T WEIH el g | Aiasive GREarerdl Jatid HITaRiHb! Qe Hhee
SFEN A1 FHAL AT AT HUHT F&G A1 FAT AT ATA(AHd1 a1 ol JaTadHels Hehl
Rl ST AHATE JRaAT UHT HE THH TSI BT IHHAT WA T kg |
AR ¥ AEAae A g7 T FaAmEcie aqad - 90 swiws! fHErmene
F fohal < 9 9IS SuEaTr ) |

u A SO EiEr i 4, 7. B Thdt 98N - 9o afigly #T YT g YR
AT A U AT FAEAHT AN ATAIH G el qare, Ggheb el qare
T ey WeRa el SEmae wie wemr wiew e qea wtEfg &1
IR T Tl TS Mae BT 9o cuaear g | il i HETarel Mo
ATGET 15H FHINHSHT EFEaRr 94 FH {hdl aTel T 99 Sqaedt § | 9l Al
FETAT FHodl 9T, eTddh Hoal Ta1d qdl Wby HeRdd WRaava=dl & aiae,
TSTOA 9, HX [hAl Aaleehl Icaa @are adr foehl oRer et TH9e s |
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T UAHI TET Y, IUH, IUT, LT T LY AT BEEHISHEB] BT THH deaea=di

PRIAR AUEHT [fcder 3 Fu {Ohal a9 Mees T fhal g soaedr Wl g

= U GHRA HaAKE AT Y TG Aqad] waianers Hae age
UREARAHT ATERAT o1 S, deadied AR aur qearn wrEid wadiad
aar WTH shalls ®T Geb! gael Y& TWHT § W T qearedd ear g,
S/ ORI FART a7 Ged1ah] FHelidael Ahel ITAN TH FIEFH I
TSANA [T HLh A,

= U WER, A FATAIS FH GEb! gl & Wbl A8 T Gedr a1 &l
FEdrel el HIaT T,

- U R, q HACIEIE HY gkl Gedid I e, agaste areiareEien
ATl AN AT FATT T A bl w3 A,

= BAZ AEEE Febd @il ThIh T, Y BSRATET AIh! GUGHT ikl F 3
TALIaehT 2l el e gl T bl g,

- aEq [ Fafa swoEr ety crafther SeaEr i T Ged dfiaty %
AAHT GRS THEAAEY A A6 [ (T TUHT FAITE] ATERAT FEaead Ao

o aeq O T W aiered el g qvm e aeee e uar west
Sl @REHT [Tl Aed AWl BT Addh] A [Hoars [l g,

= [hdl RIgaT %X @A F F4(g GHH AUEST [Rider 3 e Thdie! aiir Hees
Ffegar fthal g7 |

JUATE WA AT€T HaAids T W sAfthel T Thal WH T X AeATerene

W e G e T [eEe R raedr g | X dedias e a1 wasiser

FH AR q€G A1 G WRE & (! H U TCHAT . L FARAET HHB! WEHAT

Tl g™ =g=ear Whl g |

o G L Aeaen ToadiEE, deadEd TGN SEIEE a1 970 A9 9,
qEITEEe e TCHRET e A9MWEg FT ge e ITar geeiar T8 H T
FAACATHT U THEAl GESATRT AGRAT WREAT [ HH! G faet /e, s
FaHE®! AT - 96 FRISHH] SHETHT ATdRe Tored [AETHT U9 AT @REH
feaT < IS+ cHadr qud UAHT Whl § |
FFTTaR®T X THH qAa9 A TUHT HUAT &N THH 9 (hal Wgwg, a8 a&d]
TFHW fhRdl &l Hah! aRddsd 9R ded 1 edihdle WA I oIaedl o

Q00

e, UGV T GRARAA B gee: @, wqiy T e




TR fargaT #X AR AFeTH HY A HUHT AT,
»  FX O I AAEIET FHIETAT ! W,

= WO AT "G H MG A TUHHT T

= Y A AU SEedT Ui Y A AUHET |

¥R F hdie W - $ Ted aWalg HT AGAH H hdib Al Joed Wl
<Rag | farTd W et Hew ety R G (Aeaies ) aun Thaie! qATeT qer s
REEATER R G

(THH €. AT

aifer af | Wl Wed | ed Avatg P Thal | Hed svafea] fhdier st
ANGFE H HH A (sfcreTerT)

3089/ 3945 Y.0Y%, 9.0
08 /93 ¥%.53 ¥.R3 5. ¥%
3083 /9y £9.9% ¥.9§ ©.%
01y /Y 9&.3R ¥.4R §.0%
R0y /g SRR 3.3% UG

gid:- afiF Fadads®, AT-aka Toed @9 |

ITH AMIHATAR oq Y ol I%fad ed avalg Faed J.4E 3@ 93.60
giaeTaaFH fhal YUl sfamg | 98 Hed AWalE fhdis! AT Socled Wehiel H Taam
A Hed Aaly F TRl wHwr Mo F¢ gemes qar @t gardar ud e
AT Feaofu dfeaw e Yo g M I i affs T g |

b, T UEOT (Tax Audit)

FHCRTATT AT AT BRI Fre H=or Ya1 TehT o/, ATAT GHIT M T
I THAEE GHIALT YUHT G/, T HE a1 470 ge, YEueE qipuaaid T
MRUHT B/ Aeld HEEA SEA Wah FaoErg 4@ T F0RT G q6ag
HREHT 7 R Tars wegers e w2 ket g/80 st B yemaeer 1 o4
Torerr o R el o ATvas e T T YT 5 Y qE 8 |
qY, G AATE HTA T AUHT BLETAEEH] BHAT B4 BRISAT B S S HI/
TAUHT, AAHIHT AqS W/ AEH], GRE T ATAAH! Hige arer aard /A,
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AT el BT HT TA1 WREHT [Gh! HH! THEN odd Jard &/ TRehl,
iRt 2T Zrared e St T/ REHT e TeEEd e 9 J9A A g |
HEA AL A1 e Toaers fag avear o A d@l W JHNST g qa
TLACTS WEATOR 14 HLETATEIS AUHT AT qAT SeTaraiielrs THad ol oS Ted yarerar
IR T A9 a1 a9 Fadqaer %3 gfied &0 T HEaers T Yok a4 FREm
TS AIESTH BT Fordl AAEATS [Hecdlied T3 Albrg |

4.9 T AJF-ET (Tax Investigation)

F HEART HC Gl TN F T FAHT B SAGT AT U JUIOT WH ATHAT HT
YA GrIg HLETA] BRI AT TGH @d ATBRAE FIEAT T B 7 B
AT B | ATER YRl F @ AT 9, JEEE Uhed T, Gsbterd
THIEEH ATIRAT G0 Hiega W TR Wi Tgare T AT ST ATeear Hewdar @
UHATATE TS | ATE-dHaE UF YHRH [Feqd & q0au 9a aibg a & 38
A= T F G T B QAT UH AR IR 81 W H ATET U [ Tt
PEEA A B | W, F qhEn Wl gy 9w wY aged w6 AT vl
SiaHgT 579 |

& hY gl AT o fORateRt udieror

§.9FT HE A F il TQEEF-o faew sgaear

FT FEPT GeIHAT FT FE TN (Tax Credit claim) BT THAT AR €F@ g AW
ATARE Toed [T Td A-aqiadl AaNE Toied HIAAIe®de HETd®l 90 HT
TAET (Full Audit) TAT T SHEELHT BT ATHEH] HARAHT TS THEAT g Mo |
T AfFTH TEAEAHT e AT F FEROT quRT Ergerhr Furdar v T e
FHRETAEC TTE WUHT FX FEGEH] TCATRHT AT TATH Fol a1 [FeRve® 6/ TEH],
CUET TTEEEH] AAAAT TN TATHAT TFI-gH FT A dH AN ATaAH A, FHRISTA Tl
FRAAHI ANTEEEHT THEAT /TS HT/THTHT THET T FHHAT HL Bl Al
@I g |

I T qed Ay FT Thaler Graviar qrefeaa ordais o BriereEde qH
T (Verification Audit) T SATERAT HT el I THH Al BT WD g | H {thal
[ THIT T STt e ¥ifehapl et g TNahTel FY fhdl ThHeT ARgThT (Materiality
Level of Refund Amount), FETATH STAFAHT FHid qTAT TSTed T@TacH! SIGH FHABT
ATUICAT AT G T T el wrgerst Tleqv 1 TRuHT wrgeg | w5 Thal alamomn

=g, IRVl T AR # gereT: AE, aag T e [




i e $T HE TEEED! ANGBMHAT a7 JAFAT GO0 Mg | TFHT AATar
g fafid Fedimds SREqae T Tl aRT T wEmaEes e HE a9
ot o, FfE wr aer ot Rufy, Fefaama @ aeqar oo g
HATATHFH AT FHol qariebl Hed AMAE (Value Addition) T €afd TNadaT qeee
THA AT/ HeATSTH! TTAT THE G |

.3 B HE T HT (hdldl TAAT &I & (I I66€
FT FE A F Thalh! THAT & oA RAa e/ aHeeas SehaTEr IEh 1

RIE2CE

&.R.9 P g THIHI \gﬂ@b €] AT FAT ATATT a1 Hed AMatg BT faqa T el a&g
TAT YATEEH! FANT BT AN BRIAHT TRUHT AT BT Hel T grg | d [quehl HT
HEN ATEl BT AN AT Bel AAeeH] AT WOHI FIIT gaT T&d g qral Wg/
TAURT FE-EHT SEIDT TSEEA! HT TUGT & €A AP T g7

Wﬁaﬁﬁﬁwﬁﬁmwmﬁcuw e a1 a1 @R a1 Tord W /8,
H@WWWWWWﬁWﬂwmmﬁmﬁ
€] e @ikg siivieh @l el qTE Whl g b,

B HEl AT ANUHT q6] o1 a1 BT F/BIE,

gig e S T mﬁmﬁ EEIEE] (Third Party confirmation) (T&AoT TR
FEAHI ATARA] FH Tl bl ATaRS qoed HEgae a9 Favnee a€@T
AraEqar foe i)

TAT HUHT GEAUT HIETATT HIHAFdl JHIHT HESAT Teqd T al/are,
FHY FHE AT T FHETA FE AT HRIGAT G Lh! 2l/2re,

X HE! A RUHT FEG AT FAT FHRANT BHRIARET FAE] T FFA-Ed g/25,
FHT HE T TUHT [T Jeolidd @iKg, B! HIETarel JeT T AT A
G T T R oot @iE R freg fiese qur ahRam e R
TRUF F/HA,

Ush AUAET dlectdhl ot /Adhare ® Hal aral MUHT G 1,

UF UCH FL HE A ATAHHT e/ AHAE T BT FL HEl QA ARHT ATedT
/8,

ATATTAT foLanT T FHEr e U AT &7 6T el THIUT T JHa= 9 &7 T96T
W7 Fow g/ae,
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HT S WH THT T/,

HY HEl AED] AT FIH ¥ () A Jeoliad BT HE AR a€] (T 92T,
Hodled, U) B THA HT Hel IM6l TUHI dqaedT g 1,

AT WY WREAT A (Yo FIAI) A B HE T UrGTAT G b g/
T WA GRE AUFT GAN WET GEERd B A BT ST Bh g/,
FETATD] ST TSedRe! AT ST HAHT YA UHT HHAT GHidiel &Y
FHEl I WTHT AN YA FHD] TS 37, 18 8/ Ted!, AR ATAH
(BOQ) ¥ Seoifgd AHUEEHT IRATT T X T HEMT @R q@UH T T
AT feraT, i it e deer T Qe o Aidig H Huiorr qeb!
EEIER

§.3.] @G TRUHT H T A1 AT GREAT AT HT T8R! ATCATAT HE T4 Urg
EaT THEQN AAEAT @ /TReH! TGHT FHA BT IAEAT T [F=R AP gre:
Fdl WU A /HH WG A1 YT T a6 a1 Ja1 HT g TRUHT T8 A1 I
TN AT ATEIT AU,
TIEQT A€ AT AT ATHAT (A HTHEBT AN FANT T |

@it TRUFT a€q T47 a1 F AT T T G g 9 THHT FRIER a1 (ol T camaanas
TS AR TUHT FACAH T @REAT fRBT FT HT AT HRISA TAN T
ATATAT A FE T AETAT G HE I BT/ Greead T &=, i,
T T ToeATE. e [Aieene Araeadr e T 9ig |

§.3.3 Fafta FeriidisT SRTaT WHT TR HT FHo @ T HT haraT e
Tﬁfé%maﬂqam%wﬁ‘vm’a
el T HETdIRT 9T “aqaq AqITHT (HENET Ko UAed) A R/ AEE,
Tﬁﬁwwaﬁ’rw/w@ WW AFNE FHTIeE T HUHT
HATAT T/ TEH,
F&™T 9o TR ATIHNEA (R WA FEEied Heegedse el
(ASYCUDA) T A T4 ©¥s a9 GFe-gl q&l 9&id Ioears o arb | )
FfF HFTRT BT W AUET G/ (A TR 9 A T Rafqar arettag
FHCETATH] S, AR el Heod qhaere qar qefa eeng o afbeg 1)
MA@ g FaearaF e ARaq el qETdl Wed AMElg (Value Add) FeiRa

TACAT W /TEHT |

e, TR T gRRAA w7 g AT, gty 7 goraT [




IqATR

Ted Ay B YOTEN SEA T YAES WA A A4 HL TOICAEEAl 9
THERIHF TAE T ToEd AGAH Soaed dfg 2 eae T g Rafd @eg | T9qaT
AR BT YLEEAT AEIAF GoIdT, Ao o/ e e, gwEser ud
AFME AT/ AR el (e, AEiiE Ul sauie WsHeer anite U
FHTARHT ATIRG T TUTAD! HAAAFE, FIA TAIEEHT TAEHN FHRATaa+ ST
TEAEEHT AT TS AhHT TF HX UMATH] TAEHIAT AT g o arawg, | HY Hal
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Mitigating Revenue Risk
= Narayan Silwal*

In the throes of Covid-19, maintaining fiscal balances have become a prominent goal for the
government, let alone raising targeted revenue. Thanks to the current fiscal year’s first three
months’ external data, the economy is stable so far. However, the Covid-19 pandemic has
brought on a virtually instant recession featuring contraction of the economy, shrinking
production and consumption, higher unemployment and so on. This is a stark reality that
Nepal government collects lion’s share of revenue from imports, let alone customs and VAT.
Ensuing pandemic has had been hitting all aspects of economy so much so that government
is reelingunder it. The situation would likely to continue for months ahead. Even next fiscal
year may be affected largely. Consequently, economic growths of this and next fiscal year is
projected to hit rock bottom. Slackness in economic activities will dampen revenue collection
potentials now and then.

Revenue GDP ratio which had reached to almost 24 percent in fiscal year 2018/19, after a
steady rise in the past couple of years, has tapered off since then as much as by 3 percentage
point to 21 percent in the fiscal year 2019/20. The trend follows through in tax to GDP figure
up till now. It started to decline from the fiscal year 2017/18. Ratio of VAT to GDP during
the same period has declined too. Ratio of income tax to GDP has had been consistently
rising, albeit marginally in the past several fiscal years. Even during the current pandemic,
revenue target of income tax of first quarter of the current fiscal year has been realized
where as other taxes show a shortfall. Broadening of tax base through compulsory PAN and
withholding has been making positive impact in income tax. Income tax from taxpayers
filing D-3 returns (38% returns filing tax payers including 20% zero returns filers) contributes
98 percent of tax. To be precise, about 20 percent income tax payers contribute 98 percent
of collection. The rest 2 percent (62% returns filing tax payers) tax comes from small tax
payers. Vat, which is considered the mainstay of revenue base since the onset of the tax is
lagging behind in contribution owing to the inherent structural problems. Now that VAT is
collected about 65 percent (almost two third) at the customs’ point, only one third is collected
through internal transactions. This has had been the feature since its inception. Here also
large and medium taxpayers contribute over 80 percent. Only a small amount of revenue
comes through small traders where as their numbers dominate the tax system, be it income
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tax or VAT or excise. Consequently, non-filers are consistently dominating the tax system.
Their percentage is almost forty in VAT and fifty in income tax now. So are the tax arrears.
Arrears amount up till last fiscal year, excluding amounts in litigation figured out to 43
billion in fiscal year 2018/19. Bulk of excise revenue is collected from liquors, tobacco and
vehicles with limited taxpayers. Each fiscal year, upward tariff adjustments play crucial role
for revenue mobilization. Surprisingly excise to GDP ratio is declining since last three fiscal
years from 4.1 percent to 2.7 in 2019/20. In this fiscal year (2020/21) the revenue target of
the IRD is increased by 17 percent to Nrs. 450.31 billion. This increment, if we compare a
consecutively declining trend of last three year’s achievement, is likely to be arduous. The
reason is a looming recession. Aggregate collection of the first quarter of the current fiscal
year has fallen short by 3 percent against the corresponding targets. But major taxes like
income tax and VAT collection have just hold out during this time. The big question is can it
sustain at higher pitch in coming months?

Taxpayer compliance can be expected to come under pressure if the economy continues to
grow slower than in past years. Maintaining compliance in the face of slower growth is one
of the key challenges facing the country in the period ahead. Despite gradual increase in the
taxpayers’ number, the tax base is very narrow even today as is evident from the collection
data, be it any taxes. Roughly, 10 percent of commercially active income tax payers pay 98
percent of the annual income tax against total tally of 1.5 million registered numbers. Some
30 percent of presumptive/turnover based tax payers (2.1 million) just pay about 2 percent
income tax. And, about 20 percent file zero returns annually. A tax system where almost 50
percent are non-filers and the large numbers contribute barely any taxes, the tax administration
is overwhelmed by smaller taxpayers. Compulsory PAN for salaried employees has helped
the number of taxpayers to shoot up. The crucial matter to reckon here is the tax gap i.e. how
much tax taxpayers actually remit to the tax authority of their actual tax due? No such study
has been conducted. But significant amount of informal trading across the country is just an
indicative of significant proportion of taxes are being evaded. Not all the small taxpayers are
really small in term of their actual tax liability. Failure of tax authority to monitor their real
transactions is indeed a blessing in disguise. If we compare revenue mobilization of the
government the IRD mobilizes only 47 percent revenue. In VAT also, taxing the real
transaction up to the retail level has not ever been achieved. Barely 12-15 percent tax payers
file debit returns yearly. Besides, large built up of credit amount annually associated with
large number of non-filers (37 percent) and zero returns filers (22 percent) have virtually
made this tax almost like a single stage tax. The problem starts at source i.e. at customs.
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Since the customs is the entry point of trade transaction of the country, if the transaction base
is altered there in any forms i.e. mismatch of harmonized code or under invoicing or under
declaration, transactions at subsequent levels belie transparency. Cross border smuggling
and informal trading are added woes to the tax authority, over which they have little control.
Non transparency at source induces non-invoicing thereby creating a wide tax gap. This has
been a perpetual phenomenon from the very beginning despite several attempts to reform it.
The tax authority will require large deployment of tax officers to police the market, which
they cannot afford due to higher compliance cost. Had the VAT design truly taxed all stages
of transactions and its internal mechanism worked in to-to, the tax system would have
broadened the tax base as desired. Besides, the IRD’s endeavor to enforce market monitoring
and schemes leading to invoicing to get catch up effect of taxes foregone, have made a fuss
time and again. The net result has been narrow base and wide tax gap. Base broadening
would require subjecting more gross income/transactions into tax liability which implies
elimination of exemptions, deductions and incorporating taxable services under the tax
ambit. Elimination of illegal activity like tax evasion (fraud) and plugging loopholes to beat
legal tax avoidance are a sin qua non. In the current pandemic situation, it is more of a
necessity rather than an imperative now.

Where taxes are levied, tax revenue is also being lost. Effective collection of taxes is a
cornerstone of a fair taxation system. A tax that remains unpaid cause revenue loss in the
budget and may lead to an excessive burden on the honest taxpayers who correctly fulfill
their tax obligation. Too many small taxpayers in the tax roll needs to be vetted and foregone
tax revenue recovered by addressing all three areas of tax gap. Consumption is a more stable
tax base than income. Rate of taxes complements with base broadening. So the IRD would
have to devise strategy both to close in policy as well as compliance gap in order to sustain
robust revenue growth. No matter how effectively a policy gap (legal avoidance) is mitigated
by drafting laws and regulations more tightly and sustaining vigorous audit programs, the
compliance gap, which consists of the difference between the amount of tax that is payable
in principle under current policy and the amount actually collected by the government, will
persist. Tax non-compliance results from a combination of mistakes by taxpayers - legal tax
avoidance and illegal evasion. Mistakes will always occur and their incidence can be reduced
through communication and by educating taxpayers. This leaves illegal evasion as the central
issue of interest. Evasion (or fraud) usually falls in three broad categories:

1. Businesses that should register for tax do not register,
2. Registered taxpayers understate payable tax. .
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3. Registered taxpayers disappear without paying tax assessed and due to the authorities.

Irrespective of the tax system developed around the world, the tax gap characterized as
above is universal. In practice, the above described tax gap definitions have several variations
when it comes to more precise definitions. These variations reflect specific characteristics of
the type of the tax. Understanding the scale and structure of the revenue loss may be a useful
first step in tackling a potential issue of tax collection and preventing its occurrence.

By any reckoning, Covid-19 impact would be all pervasive. Theoretically, tax liability
generally follows economic cycle. The tax actually collected falls quicker in period of
recession, and recovers slower than the theoretical tax liability after it is over. In a pandemic
like Covid-19 situation we will bear the same. A glaring example is the slackness in economic
activities and lack of demand in the country. Revenue mobilization will see setback soon if
the situation does not improve. Of the three types of tax gaps, the first two i.e. non filing gap
and under payment gap can be handled well by the IRD under a vigorous audit (pre- and
post-) program backed up by coordination with the customs administration and an effective
regime of penalties, interest, and fines that is enforced by the administration and the courts.
In a self-assessed tax system audit is the first line of defense to protect revenue loss arising
out of tax evasion. The fact remains, however, that the IRD has been experiencing annual
backlog of audit despite extended service centers. Field audit during the Covid- 19 has been
far from easy. Desk and virtual audit have limitations and cannot be asubstitute but will be
only complementary to the field audit. Arrear collection has limitation too owing to the
slowdown in the economy.

The third category of tax gap, though not limited to under reportingonly in the case of IRD,
entails all kind of fraudulent activities. In VAT, it could be a natural consequence of threshold,
zero-rating, fake or no invoicing. In income tax, complex taxation rules with several
exemptions and conditionality to the rule exert a strong influence on the opportunity and
payoff from fraud. In general, traders/businessmen that face the strongest incentive to evade
are those with large tax liabilities relative to turnover. In excise, systemic control and tariff
rationalization along with random market enforcement have to be pursued.

Tax evasion can consume very significant administrative resources but the deployment of
those resources deals with symptoms and not root causes. A far preferable alternative is to
enact tax policy reform to address the risk factors. Dealing with risk factors head on reduces
the payoff from fraud and the attendant misallocation of resources engaged for the sole
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purpose of obtaining tax benefits. Fiscal year 2020/21 is the third year of the IRD’s second
strategic five year plan. Broad goals set there for revenue mobilizations certainly look
ambitious at this juncture.

In order to address the policy gap, the IRD will have to continue to tighten tax laws to curb
revenue loss. At the same time, it has to enhance its in-house capability to combat emerging
issues in ecommerce and enforce billing habit at each sale point. Sample based thorough
auditing, intensive IT based administration, vigorous market monitoring, etc. are some
critical areas to focus now to deter revenue loss. E-commerce is a fast growing business in
our country. The boom in e-commerce and new business models will confront the IRD with
the challenges of identifying online transactions, determining the nature and value of the
transactions, and establishing the taxable persons. Auditing would be a novel experience for
the officers in administration. May be the IRD should create a dedicated audit cell to
encounter this emerging field. In IT penetration QR code billing payment system at all
points of sale as an alternative mechanism to counter informal transaction should be made
compulsory. Ten percent of VAT collected through all cash less payment should be credited
to buyer’s account so as to cultivate billing habit and converting informal trade into formal
tax ambit. This will help broaden tax base. This measure, though look naive will induce
consumers to demand billing at all sale points, which the sellers deny now one way or other.
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Strategic Partnership: Concept and Implication in
Public Enterprises of Nepal

= Kamala Kharel*

Concept

Strategic partnership has become the “buzzword” in this dynamic world. Besides some
exceptional cases, no country in the world, can independently manage economic, social and
political affairs alone in this globalization era. No matter how prosperous a country is, it
needs support from one another at any time. Although this concept has been practiced for
centuries, its use has increased considerably in recent decades. The only difference is in its
nature and intensity in the relationship. Even globally, powerful countries and big
organizations or large companies have started thinking about its worthiness in achieving
shared goals. Needless to say, strategic partnership can be a best tool to achieve common
goals by sharing capital, skill, and innovative knowledge with the partners if partners are
selected and involved with care.

In layman term, strategic partnership is a level of friendship between the organizations or
companies to achieve shared goal and desired results. But, the meaning of Strategic
partnership is intense. It helps to strengthen the weaker area of the partners in terms of
capital, technology, knowledge and expertise. More importantly, it helps to reduce costs,
shares risks and sustains growth as well. Simply, it is the relation of partnering company for
the mutual benefit. Broadly speaking, it is more related to the alliance between the nations.
It is a relation between states, between state and non-state actors for enhancing the good
relationship and solving the common problem with them. Strategic partnership have become
asignificant feature of the international system in recent years (Michalski, 2019). It comprises
cooperation and collaboration in the form of bilateral and multilateral relations. It may
evolve on the basis of treaty, political joint statements, declaration, agreements, sectoral
MOU, and various others. It aims to leverage the resources, enhances the diplomacy, provides
cooperation to mitigate security threats, prospers trades and enhances shared values and
norms in the regions. Similarly, it is used to deal with global challenges such as ensuring
human rights, protecting environmental issues, preventing global pandemic and many
others. In the complex age of globalization, the interdependence of a country has crossed the
broader. So such relationship has been indispensable to deal with the variety of matters. In
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this article, some attempts have been made to discuss its concept, types, important, principles
and relevancy in Nepalese context.

Definition

Strategic partnership is an arrangement between two entities to help each other or work
together, to make it easier for each of them to achieve the thing they want to achieve
(Cambridge Dictionary). In a strategic partnership the partners remain independent; share
the benefits from, risks in and control over joint actions; and make ongoing contributions in
strategic areas (Henderson, Dhanaraj, Avagyan, Perrinjaquet, 2014). Strategic partnership
also called strategic alliance, allow independent organizations to share certain resources and
capabilities in pursuit of mutual or complementary goals (Gole, 2018).

Based on the above definitions, it is clear that the strategic partnership is a relationship
between two or more entities, shares risk and reward with partners and supports each other
to achieve shared goals and objectives. This is the competitive world where innovations are
introduced day by day. It pressurizes company to be more efficient in producing goods and
services. They have to contend with the rival companies even during resource constraints.
Such resources involves capital, technology, expertise, innovation and others. So strategic
partnership helps to bridge the resource gap providing an opportunity to be connected with
similar companies within and across the world. Nevertheless, it brings two or more companies
together for the shared objective. Working together within diverse cultures, genders, regions,
languages is a challenging and complex matter. Most often, achieving defined goals by
managing diversity, may become the subject of comprehensive study, discussion and
negotiation to reach the pinnacle of success.

Importance

The globalization has provided an opportunity to do business across the world without any
obstruction. However, small business may not be able to expand their market in the
international market place until they are able to reduce cost and enhance quality. Similarly,
they may require massive capital investment, new technology, and efficient human resources
to run the business more efficiently and dynamically in the competitive environment. On the
basis of this scenario, the trend of involving strategic partnership in the business has been
accelerated and become so popular throughout the world.

Strategic partnership brings changes by improving managerial process, introducing
innovative ideas, using new technology, investing capital in a company. It helps to produce
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goods and services in an attractive way. It is a robust mechanism to grow the business
optimally. Working together is more effective than working in isolation (OECD). In the
context of its importance, Dave Brock has created an appropriate formula (Maximizing
(SR)3+ (SV)2=High effectiveness) which helps to clarify the feature/important of successful
strategic partnership. The meaning of his formula is: share resources, share risks and share
reward, share vision share value. So it conclude that strategic partnership enjoys prosperity
and opportunity in the relationship as well as accepts the barriers and threats.

Types

Strategic partnership falls into three categories (Gole, 2018) which are mentioned below:

1. Joint venture: It involves two or more independent companies. Each company contributes
resources and shares profits and losses. It is established in short term as well as long term
project.

2. Equity investment: Partnership is involved by taking or diluting minority shares.
Management control may be given or may not be given. The percentage of share
divestment is fixed by the mutual agreement and negotiation between or among the
partnering entities.

3. Contractual arrangements: It involves non-equity alliance such as distribution agreement,
outsourcing relationship, franchise, licensing, agreement, R&D partnership.

Partnering Process

Since there is no uniformity in the process of involving partnership we can not say exactly
how many steps are needed to follow by the concerned company or authority. Many scholars
and writers have mentioned different steps to be followed but we can find the commonality
in the partnership process. No matter, how long or short a list you want to make, at least we
should follow the basic process for the successful partnership selection. Among different
opinion on the process, Willian J. Gole has presented partnering process in the organization
along with six steps which are as follows:

STEP 1 STEP 2 STEP 3 STEP 4 STEP 5 STEP 6
Strategic Partnering Partner Partnership | Partnership | Termination
assessment planning engagement | execution governance | consideration

STEP 1: Strategic Assessment
The prospective partner should be appropriate within the context of the company’s strategic
plans. Organization should choose the form of investment on the basis of their opportunities
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and threats in the dynamic market. To encounter threats and opportunities, organization
should identify investment objectives (e.g. market expansion, cost reduction, product
innovation) and select the best objective based on resource constraints, and choose the
investment type (e.g. organic development, acquisition or strategic partnership). To
accomplish this process, it requires high level financial projection and analysis.

STEP 2: Partnership Planning

Within an organization, variety of interest and opinion is appears. So executive management
should establish broad base organizational purchase to curb employment disappointment
and resistance early in the process. Management should be able to convince about the
rationality and justification of the partnership. At the same time, plan is developed to select
the ideal partner on the basis of the assessment grid. Meanwhile, the modality or form of
arrangement is identified such as equity investment, joint venture, and contractual agreement.
Assessment grid includes fundamental features such as strategic fit, market strength,
capability fit, breadth and depth of product or services, cultural capability, reputation for
integrity etc. Only then plan document is approved. More importantly, some fundamental
component of the approval document should include: rationality (for instance, linkage to the
growth strategy, cost reduction, financial model like multi years projection, financial metrics
like milestone to evaluate progress, value drivers like revenue synergy or cost synergy or
core business growth, negotiation process, preliminary risk assessment, termination
condition.

STEP 3: Partner engagement

The organization should approach ideal partner and a substantive discussion should be
proceed for both company objective and need to establish cultural capability. If the discussion
yields positive result then next step is to initiate due diligence prior to develop joint business
plan. Minority investments or joint venture may require extensive review than remaining
other such as symbiotic relationship. Whereas the concern of Joint business plans, should
comprise the following discussion and analysis: objective of the company, market they
served, service they produced, resources they provided, progress they expected,

STEP 4 : Partnership Execution

On the basis of joint business plan negotiation should start. Negotiation should comprise
some key talk: scope of agreement, ownership rights of assets, control and decision making
authority, resources are to be contributed, dispute resolution, partnership termination
mechanism. Execution is accomplished through announcement and implementation.
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STEP 5: Partnership Governance
It comprises two things:

(a) Structural considerations (joint steering committee and operating committee) which
contains mechanisms to oversight and decision making and daily operation in the
relationship.

(b) Enabling principles (define role and responsibility and establish mechanism for frequent
communication.

STEP 6: Termination Considerations
Termination of the relationship is not an extremely surprising matter. It occurs when there is
not proper selection of partner and execution as well as governance initiative accordingly.

Above all process or steps are very relevant to those entities who is seeking for strategic
partnership. These steps can be considered as a basis of decision making in involving
partnership.

OECD Principles

Choosing partnership in the same workplace to obtain the mutual objectives and shared goal
is itself a complex job. It contains many risks and sometimes it brings more worse situation
than the prior if the partner is selected recklessly. For the successful partnership OECD has
provided some principles which provides guidelines which are mentioned below:

* A comprehensive checklist of essential elements that need to be considered in forming
partnership and enlisting potential partners.

*  The partnership should be able to bring together different actors in collaborative action
as well as in collaborative effort to effect change

* Relevant character of partnership which consists of :- acceptability, ownership,
commitment, code of conduct, shared objective, learning culture, share risk and rewards
etc.

» Establish a program of work where partnership should develop long term objective and
shorter term priorities.

* Objectives, roles and responsibility should define clearly.

*  Perform tasks jointly and targets should revise at regular intervals on the basis of policy
and performance.

*  Build partnership, implement it and monitor and evaluate its effectiveness.
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On the basis of aforementioned principles and guidelines as well as on the basis of common
understanding some key principles can be outlined as below:

1. A clear cut objectives and goals of the organization should be determined
The roles and responsibilities should be clearly defined to perform tasks

3. Short term and long term benchmarks should be established for both core and non core
function

4. Benefit and risk sharing modality should be clear prior to the agreement for avoiding
possible confrontations.

5. Effective communication system, strong commitment and sense of ownership and trust
base relationship, knowledge and experience sharing mechanism are the important tools
for the success in this concept.

6. Governance system should develop for better accountability and transparency.

7. Understand the culture of each other and make sure that is adoptive within the ecology
of either.

8. Be aware of the legal provision that hinders in procurement, benefit sharing and transfer
pricing.

9. Monitoring mechanisms should be established in the relations at all level.

10. Establish an early warning mechanism to understand the partner behavioral changes.

11. Make provision of exit strategies with rational way and understand it as a normal business
process. While doing so, carefully accomplish considering the customer impact.

Strategic partnership in Public Enterprises

Public Enterprises are established to provide basic goods and services at reasonable price
with smooth supply to the people in general, create an employment opportunities, substitute
import, enhance export and accelerate economic growth. Though it has passed around eight
decades of establishment along with reform strategies, Public Enterprises have not able to
perform their managerial and operational efficiency yet. Meanwhile, The government has
not only lost the return on investment form most of them but also added financial burden in
the treasury. The trends of financial dependencies are increasing even for the administrative
operation and interest repayment to the government. It also does not seem possible to get
more returns from the existing unskilled manpower, traditional technology, production style
and resistance to change in the day to come. If so, are Public Enterprises not necessary to be
operated by the government? What happens if the private sector are allowed to do all things
that the PEs are doing now? Is it still necessary for the government’s involvement in
investment and ownership in Public Enterprises even in this competitive era? Curiosities
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may arise to anyone. Yes, it is universally true that the private sector can perform business
more efficiently and economically as compared to government. But it is attracted to the area
of profit making business only. If so, who is responsible for the rest of the work? Definitely
the answer is ‘Government’. Government safeguard citizens. Only the government can
fulfils the basic needs of the poor, disadvantaged and vulnerable group at large without
considering the profit-loss and is responsible for the execution of fundamental rights
conferred by the constitution. Either the government undertakes such initiative by itself or
by establishing mechanisms. In our context too, Public Enterprises are still relevant to
implement the policies and plans of the government as well as to ensure the fundamental
right of the people enshrined in the constitution.

Public Enterprises have to go with the strategy of injecting efficient human resources,
technologies, innovation and capital as well as solving inherent managerial problems in
coming days. Strategic partnership can be the best means to address such requirements only
if the partner is involved and engaged with the fundamental principles and process. In order
to avoid future discrepancies, an early partner assessment and development of strategic
planning must be rationally carried out. Preliminary, strategic objectives should be developed
to encounter prevailing threats and opportunities of concerned Public Enterprises. Choosing
the best modality of investment and completing assessment arrangements is another vital
process of partnership involvement. Without hurry, giving enough time, prospective partner
should be selected from the alternatives. Bringing partners in the same workplace from
diverse backgrounds and allowing and encouraging them to accomplish shared objectives
along with managing possible risk is a complex process. So Public Enterprises should be
aware of such risk and should develop a mechanism to mitigate risk before deciding to
proceed the execution. Despite that, the decision maker need to know the partner’s past
performance, experience, reputation, coverage and their relationship with other partners
throughout the world. It provides an ideas to choose or not to choose the prospective partner
to some extent.

Contextually, Nepal government has brought the strategic partnership policy in some large
Public Enterprises through budget speech and annual status review of Public Corporation.
The annual status review of Public Corporation 2020, emphasizes strategic partnership
through capital and innovative technology in some large and profit making PEs by adopting
an appropriate methodology to make it competitive. Similarly, the budget speech of FY
2018/2019, called attention to select and include strategic partnership in the PEs. Adding on,
policy and program and budget implementation action plan for the FY 2018/2019, has
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mentioned to select Public Enterprises for involving strategic partnership and also has set
milestone of having an agreement with partners. From this provisions we can make a
conception that the government has considered to build strategic partnerships to respond the
contemporary challenges in Public Enterprises.

Conclusion

In recent decades, the concept of strategic partnership has been growing for shared objectives
in both developed and developing countries. Indeed, strategic partnership can uphold the
Public Enterprises for more return and brings novelty, if we select and engage partners
prudently. If adequate preparation is not made, financial performance may decrease over
time. It requires to follow its principles, process, defines strategic objectives, clarify roles
and responsibility of each partners. In addition, partnership governance is equally important
in the relationship. Moreover, risk (for instance, risk of conflict, ownership, adaptability,
dependency) should be indentified and risk mitigation measures should be adopted. Similarly,
partnership performance should be monitored routinely. If the performance is not satisfactory
to meet the objectives of the company, there should be the provision of exit mechanism.
Finally, despite its risks and challenges that may occur in the relationship, it is very
worthwhile in Public Enterprises to get better result by acquiring capitals, introducing
modern technology and adopting it with innovation.

REFERENCES

MOF (2019). Budget speech 2076/77. Shingha Durbar: Ministry of Finance

MOF (2020). Annual Status Review of Public Enterprises 2020. Singha Durbar: Ministry of
Finance.

OECD. Successful partnership a guide .www.oecd.org.

Gole J.W. (2018), Strategic Partnerships: Applying A Six Steps Process, Canada: Chartered
Professional accountants.

Michalski A. (2019), Diplomacy in a Changing World Order: The Role of Strategic
Partnership: The Swedish Institute of International Affairs. UL.SE

Prof. James Henderson J. E., Dhanaraj C. and Avagyan K., Perrinjaquet M. (2014), Strategic
partnerships: IMD Business School: https://www.imd.org/research-knowledge/articles/
strategic-partnerships/

Todeva E., Knoke D. (2005). Strategic Alliances and Models of Collaboration: School of
Management, University of Surrey, Guildford, Surrey, GU2 5XH. UK,

Brock D. (1997-2003). Creating effective strategic partnership: Partners in Excellence.

T, IR T GREAA # e A, a9ty T gmaT R




Digital Transformation of Tax Administration.

= Ramesh Subedi*

Background

The globalization and digitization of business has led to a huge increase in trade transactions
around the world. Up until recently, tax administrations had been able to handle this level of
growth. However, within the past few years an unprecedented flow of information mixed
with an increased use of social media has complicated matters. Furthermore, multiple
projects such as the Organisation for Economic Co-operation and Development’s (OECD)
Base Erosion and Profit Shifting (BEPS), the Automatic Exchange of Information (AEOI),
the Common Reporting Standard (CRS), the exchange of tax rulings within the European
Union (EU) and taxpayer demand for public tax transparency, have all presented additional
challenges. Tax administrations need actionable data insights to handle these issues, improve
services and optimize operational excellence.

Digital transformation of tax administrations

Digitalization and emerging technologies have opened the doors to new opportunities not
just for businesses, but for tax administrators as well to transform their day-to-day operations.
Tax authorities are harnessing the power of new technologies such as big data and advanced
analytics to improve tax administration, counter fraud and facilitate taxpayer compliance.
As countries move toward digitizing their tax administration, their efforts can often follow
a similar pattern, aligning with different levels of digitization. The move to digitization is
not necessarily linear, nor should higher levels of digitization be viewed as the ultimate goal
of either taxpayers or tax authority.

Currently, certain technology trends, including Big Data, analytics, Artificial Intelligence
(AI), machine learning, the Internet of Things (IoT), mobility and cloud computing are all
having a huge impact on tax administrations. Taken individually or together, these trends
have the power to increase taxpayer satisfaction, empower tax agency employees, optimize
operations and modernize services. This is where digital transformation comes in.

Why Digitalization?
With digital transformation, tax administrations can turn data into a business asset using
predictive modeling and the analysis of macroeconomic trends and policy changes that help
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develop workforce capabilities. This can simplify compliance and help prevent tax errors

and fraud. It can help improve taxpayer services by facilitating payment methods, issuing

faster refunds and giving easier access to relevant information. For tax administrations, it

can reduce operation times, decrease costs, improve risk management techniques and audit

efficiency and better incentivize (inter)national priorities. Digital transformation can help

tax administrations with the following primary areas:

Transparency: Different shows that increased transparency of strategy, processes and
investments, through extremely structured and/or visually-supported data, can increase
taxpayer satisfaction and voluntary compliance.

Taxpayer-centric solutions: Tax gaps remain a big problem for many countries. By
making taxpayers’ online and offline interactions personalized, simple, consistent,
intuitive and delivered in real-time, tax administrations can build a 360° view of taxpayers
and their needs, helping them customize e-services and open omni-channel
communications.

Reduction of cost: Using digital technology, both compliance and tax administration
cost can be reduced.

Better Service: It can help improve taxpayer services by facilitating payment methods,
issuing faster refunds and giving easier access to relevant information.

Digitalization can simplify compliance and help prevent tax errors and fraud.
Connected tax stakeholders: Tax administrations and taxpayers expect the same easy
access and real-time sharing of tax information that they get with other data holders such
as banks and consumer facing businesses. Such capabilities increase the connection and
collaboration amongst tax administrations and taxpayers (businesses and individuals). It
also helps tax administrations to securely exchange relevant data with banks, employers,
stock exchange committees, chambers of commerce and more.

Data-driven decisions and automated processes: Tax administrations look for ways to
effectively collect, secure, analyze and manage structured and unstructured data,
Digitalization helps to collect and analyze data in an efficient and effective manner.
Increases public trust and credibility

Increases ease and fairness of doing business
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Digital tax administration lifecycle

In their journey to adopt digital technologies, most of the tax authorities generally begin
with I'T-enabled electronic filing of tax returns and further extend it to submission of source
data in the e-filings. The major shift happens when this data is further matched with data
from other sources (such as banks) in real time, analyzed across taxpayers and jurisdictions
to see any abnormalities, and generate e-audit assessments. The highest degree of digitization
i1s when government entities use the submitted data to assess tax without the need for tax
forms. Digital tax administration can be presented as following figure:

“E-file" “E-accounting” "E-match" “E-audit” “E-assess"
Use of Submit accounting Submit additional L2 data Government
standardized or other source data accounting and analyzed by entities using
electronic form to support filings source data; government submitted data
for filing tax (e.g., invoices, government entities and to assess tax
returns required trial balances) in a E accesses additional  cross-checked - without the need
or optional; other  defined electronic wn  data(hank to filings in real- = far tax forms;
income data (e.g.. format to a defined E staterments), time to map B taxpayers allowed
payroll, financial) timetable; frequent B begins to match the geographic E a limited time to
filed electronically = additions and E data across economic g audit government-
and matched changes at this level @  tax types and ecosystem; calculated tax
annually — potentially across taxpayers
taxpayers and receiving
jurisdictions in real  electronic audit
time assessments
with limited time
to respond

Source: Ernst & Young, 2017 (www.ey.com)

Nepalese scenario

The Nepalese tax authorities have been adopting digital technology (IT). The IT systems
implemented so far have helped direct taxpayers applying for tax registrations online,
e-payment of taxes, e-filing of tax returns, for indirect tax as well, with the implementation
of the Value Added Tax (VAT), computerized vat return and Audit Trail Report(ATR) were
implemented.
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Registration

Tax Collection

Enforcement

Online Tax Registration,
with
Biomatrices and Mobile
Phone Number/
Address validation.

recently  used

Email

Starting KYT Update for

phone and email

Online Voucher
generation from system

started since 2018.

Online taxpayment using
ConnectIPS started form
2018.

. Due notification of VAT

Third Party data
validation tools CBMS,
ASYCUDA World
Import and  Export,
ICAN, Risk Engine used
for quality enforcement
of tax compliance.

validation so tracking Other ongoing
. can be seen at taxpayer )
and tracing of taxpayer al development for risky
. ortal.
can be easy or Maintain P sector IT based
high quality taxpayer enforcement

registration

Currently Used Tools can be summarized as follows.

E-Filing: In Nepal, Electronic form is developed for filing tax returns for VAT, Income
tax and Excise. It is compulsory to file electronically. Nepal was a pioneer in
implementation of Value-Added System and from the beginning return used to be entered
in computerized systems. Nowadays, taxpayers can easily file returns from their
workplace.

Online Tax Payment: Nepal implemented online tax payment using ConnectIPS since
2018.

Integrated Tax System (ITS): Nepal is using Integrated Tax System for Taxpayer record
management. Since Income Tax, Value Added Tax and Excise are regulated by a single
department that is Inland Revenue Department (IRD), taxpayers’ records are unified
within a single platform. It allows cross validation of data provided by taxpayers.

New Revenue Management Information System (New RMIS): The RMIS is web-based
software that keeps track of government’s revenue collection implemented by FCGO.
Centralized Billing Monitoring System (CBMS): In this system, real time billing
information is extracted by tax authorities. Initially, Big taxpayers are kept in monitoring
using this system, the department is planning to bring all taxpayers registered in VAT
under this system.

Mismatch Report: Inland Revenue Department have made it mandatory to report the
name of taxpayers with whom transaction is greater than one lakh. Using data from the
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reporting system, the department generates mismatch reports and its being used in
amended assessment.

ASYCUDA World: The Automated System for Customs Data (ASYCUDA World) is a
computerized system designed by the United Nations Conference on Trade and
Development (UNCTAD) to administer a country’s customs. Nepal is currently using
ASYCUDA World to administer customs.

Areas for Transformation in Nepal
Nepal is in early stage of digital tax administration. Nepal has to work on datamatching

further from other sources (such as banks) in real time, analyzed across taxpayers and

jurisdictions to see any abnormalities, and generate e-audit assessments. Nepal should have

priority on the following for the better tax administration:

1.

Department should make real time data exchange accounting and source data and bank
statements. Then the Department should match data across tax types and potentially
across taxpayers and jurisdictions in real time.

Data analyzed by government entities and cross-checked to filings in real time should be
used in audit assessments with limited time to respond.

Government entities using submitted data to assess tax without the need for tax forms;
taxpayers allowed a limited time to audit government calculated tax.

Companies can use integrated Enterprises Resource Planning (ERP) systems to capture
tax-related data from various departments and collate it at a single source using automated
tools. Improved and efficient consolidation of data will minimize the risk and
inefficiencies associated with the use of spreadsheets.

With the use of cloud-based applications, data can be stored and accessed anytime,
anywhere.

Enterprises can adopt analytics solutions for real-time informed decision making and
embrace predictive analytics to gain actionable insights from data generated through
internal business processes as well as external market sources.

Digital tax technology: What a future tax technology should look like in Nepal?
A future tax technology should look like:

Robotic Process Automation (RPA) to drive efficient data flow across all tax processes.
Meeting the e-assess and e-audit requirements
Immediate data transparency including real-time reporting

——



* Instant and accurate dashboard management reporting.
* Flexible self-service reporting with routine query handling.

Conclusion:

As companies move toward digital adoption in their tax functions, there are various
technology options for them to choose from. Correct need assessment and identification of
the desired outcomes can help them select the best possible solution. Organizations need to
not only correctly evaluate which technology to deploy but also make sure that the technology
is flexible to the changing regulatory environment. Newer technologies such as Robotic
Process Automation (RPA) and analytics have found many use cases in tax, while technologies
such as blockchain and Artificial Intelligence (Al) have many emerging possibilities.
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Impact of COVID-19 in Revenue Administration of
Nepal: A Desk Review

X Teeka Upadhyaya*

Abstract

Revenue administration has succeeded to achieve only 76 percent of revenue collection in
the given target of F'Y 076/077 and achievement on functional indicators related to service
delivery and enforcement activities are also remain below as compared with FY 2075/076 in
Nepal. Collection of Income tax, Value added Tax and Excise has decreased by 5.6, 27.7 and
44 percentages respectively in the last quarter-after COVID-19 (Chitra, Baishakh, Jestha
and Ashad). In this crisis situation government needs more resources to manage public
expenditure and welfare activities. But the reality is in the reverse track. We have a deficiency
of resources, low revenue collection, poor revenue mobilization and weak support system.
So, revenue administration should develop a comprehensive strategy to revive the business
in pre- COVID situation. Upcoming measures should address both the administrators’ and
taxpayers’ issues accordingly. Improvement in the ITS system and raising the awareness
among the taxpayers in its use is the basic requirement to strengthen service delivery.
Similarly, revenue administration should work out on two crucial areas; develop and
implement appropriate policy to restore administrative activities with health safety of their
staff and develop some policy measures to protect taxpayers’ business.

1. Introduction

Revenue is the main source of domestic resource to implement the country’s public
policy and to manage public expenditure. National, Provincial and local level governments
need to raise revenue from different sources to finance public-sector expenditure. Finest
management of revenue administration is essential for optimum revenue collection and
revenue mobilization. Thus, revenue administration is considered as one of the vital
components for revenue mobilization within the country.

Covid-19 was first identified in December 2019 in Wuhan, Hubei Province of China and
spread around the world as pandemic disease. Health, economic and social sectors are
adversely affected by the impact of COVID-19. The world economy has gone through under
recession; most of the industries has been closed, employment opportunities have been

*  Section Officer, Inland Revenue Department
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decreased and ultimately all the economic activities have been compressed because of
measures taken by the country to contain the spread of COVID-19 i.e. Lockdown, travel
restriction, social distancing etc.

Nepal has also gone through all the mentioned problems. Seven percent of economic
growth has achieved in FY 2075/076 and it was estimated to achieve 8.5 percent in FY
076/077, however, the growth is expected to remain 2.27 percent (MOF, 2076). Because of
the major impact on the economic sector, revenue administration has also been facing
challenges. Service delivery, revenue collection as well as other taxpayer compliance
activities are being affected adversely.

2. The COVID-19 Impact In Revenue Administration

The economy of Nepal was started to be affected when COVID pandemic was
outbreaking in China. The first impact was seen in the Tourism Industry. Likewise, it affected
the international trade resulting in inflation in the Nepalese economy. As the infection spread
around the globe gradually, the number of COVID-19 infected cases in Nepal also increased.
Because of an open border and import-based economy, the vulnerability of the spread of
infection was higher. So, the government decided to implement Lockdown policy on 11th of
Chitra 2076. After about two months’ lockdown period, the government partially opened the
regular activities but still, the situation is more critical. Even though the economy was being
affected from the earlier period, the direct effect was started after the implementation of
lockdown policy, the last quarter of FY 2076/077.

Impact in Revenue Collection

Table 1 shows the comparative overview of total revenue collection in FY 075/076 and
FYO076/077. The total achievement of revenue collection on FY 076/077 has been compressed
on 75.94 percent of target. Besides the negative impact of covid-19, IRD is succeeding to
have 7.26% growth on total revenue collection.
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Table 1: Trend of Total Revenue Collection on fiscal year 2075/076 and FY 076/077

(Rs. In thousand)
Revenue Head 075/076 076/077 Achievement % Deficit/ Growth
Collection Target Collection Surplus Rate (%)

Income Tax 170,744,156 242,628,176 | 192,788,748 | 79.46 (49,839,428) |12.91
House Rent Tax 3,348,948 5,259,102 |2,654,003 |- (2,605,099) (20.75)
Interest 18,828,864 [32,463,736 22,001,824 |67.77 (10,461,912) ]16.85
Total Income Tax 192,921,968 (280,351,014 217,444,575 |77.56 (62,906,439) |12.71
Domestic VAT 88,309,417 118,382,082 198,157,932 |82.92 (20,224,150) |11.15
Domestic Excise 73,606,350 106,303,958 | 64,799,043 |60.96 (41,504,915) |(11.97)
Health Service Fee 2,506,174 - 3,439,116 |- 3,439,116 37.23
Education Fee 1,074,359 1,152,322 [583,688 50.65 (568,634) (45.67)
Grand Total 358,418,268 506,189,376 | 384,424,354 | 75.94 (121,765,022) |7.26

Source: Inland Revenue Department

Figure 1 shows the trend of collection of Income Tax and Value-added Tax in three-
quarters of FY 2075/076 and FY 076/077. In the first and second quarter of FY 076/077,
both the collection of Income Tax and Value Added Tax is higher than previous year

collection. Income Tax is higher by 22 and 32 percentages in the first and second quarter

respectively. Similarly, Value added Tax is increased by 30 and 48 percentages in the first

and second quarter respectively. However, in the third quarter (after COVID), collection of
both Income Tax and Value Added Tax has reduced by 5.6 and 29.7 percentages respectively.

So, this review gives the rough estimation that the collection of Income Tax and VAT has
been adversely affected after COVID-19 pandemic.

Figure 1: Trend of Income Tax and VAT collection
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Figure 2: Trend of Excise collection

Figure 2 shows the trend of Excise collection. Collection of Excise has been reduced by 44
percentages in the third quarter (after COVID-19) of FY 2076/077. At the same time the

total collection amount is 11.97 percent lower than FY 2075/076 collection. Here, also we
can see the effect of COVID in domestic excise collection.
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Figure 3: Trend of Tax to GDP Ratio within 5 years
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0 2015/16 2016/17 2017/18 2018/19 2019/20
Total Revenue to GDP % 21.39 2278 23.87 23.99 21.08
Tax Revenue to GDP % 18.69 2071 21.66 21.35 18.59
VAT to GDP % 543 5.99 6.82 6.97 5.95
Income Tax to GDP % 5.21 5.54 5.27 5.61 5.84
Excise Duties to GDP % 2.92 3.17 4.14 3.52 2.68

Source: Inland Revenue Department
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Figure 3 shows the five years’ trend of tax to GDP ratio from 2015/16 to 2019/20. In all
types of ratios (Total Revenue to GDP, Tax Revenue to GDP, VAT to GDP and Excise Duties
to GDP) has declined in FY 2019/20 except Income Tax to GDP ratio.

Impact on service delivery and enforcement activities

Service delivery and enforcement activities are a key components of revenue
administration. Figure 4 shows the comparative review of the trend of service delivery and
enforcement activities on FY 2075/076 and FY 076/077. Reviewed in all indicators (Full
Audit in IT, Full Audit in VAT, Investigation based on Internal and external information,
Market monitoring, collection visits, PAN registration, Taxpayer education, Taxpayer record
update) shows the decreased tendency of service delivery and enforcement activities in FY
076/077 than FY 075/076.

Figure 4: Impact on Service delivery and enforcement activities in different
indicators
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Source: Inland Revenue Department

3. Guidelines to accelerative the performance status on Pre COVID-Situation

Recovery from the severe impacts of the COVID-19 pandemic on people’s lives, jobs,
businesses and the overall economy is likely to be lengthy, challenging and complex. So, in
this pandemic situation and for the transition period as well, the government need to seek
alternative tools and techniques to deliver public services. Many of the government officials
are also being infected and few death cases also. In this panic situation, health safety, staff
welfare package and psychological assurance to staff are most essential.
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Regarding revenue administration, administrators should think about taxpayers too. Tax
administration around the globe is taking a series of different measures to support taxpayers.
Following are the measures to be taken to resume the performance status of revenue
administration as in pre-COVID-19 situation.

1. Effective coordination with other government agencies

Including other regular responsibilities, the tax administration has a crucial role in
delivering wider government support to affected taxpayers, such as providing grants and
other financial reliefs. So, coordination with the central bank and other concerned agencies
is one of the crucial jobs which makes tax administration easier to make decisions on debt
recovery or regulation of tax payments and some forms of financial support to the taxpayers.

2. Developing a dedicated communication strategy

The administration has to develop dedicated communication strategy during the
pandemic to be in regular contact with staff. Clear information channel should be formulated
for health and safety purposes and have a good understanding of working arrangements of
staff. Purchasing additional licenses for an external system of the videoconference, creating
a “call-tree”, that shows the calling responsibilities used to contact management, employees,
customers, suppliers and other key contacts in an emergency, regular team meetings,
webinars etc. are some of the activities that can make the communication easier.

To make effective communication with taxpayers’ administration should update
information on the tax administration website, linking to other government websites as per
need, explaining clearly how to contact the tax administration, dedicated hotlines, longer
opening hours of telephone centres and making taxpayers aware of changes in services. Tax
administrations also can consider other communication channels social media, newsprint,
television etc. to broadcast news for taxpayers.

3. Maintaining the safety of staff and taxpayers

Consideration need to be given about how to maintain staff and taxpayer safe during the
pandemic and recovery period. There is the need of detailed plans for ongoing safety
precautions at offices and remote working staff. It will be important to ensure that there is
good staft welfare package and effective communication mechanism with staff.

4. Planning and prioritization towards normalization of administration
functions
Business restoration planning should be done for raising revenue and repair public
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finances. Developing working methods increasing the options for “Work from Home”. This
may require investment in IT equipment and infrastructure as well as considering potential
IT security risks. There should be flexibility in working hours as well. For the taxpayers,
IT-based services should be increased and other measures i.e. Digital identification and
verification systems, accepting electronic signatures on official documents can also be
implemented to make the service convenient for the taxpayers. Further, to exchange
documents with taxpayers, administrations could develop digital data rooms and video
conferencing, to interact with taxpayers and their representatives, thus reducing the number
of face-to-face visits in tax offices. Figure 5 shows four key measures to support Taxpayers.
They are a) additional time for dealing with tax affairs b) Quicker refund to taxpayers C)
Temporary changes in audit policy and ways to provide quicker tax certainty and d) Enhanced
taxpayer services and communication initiatives (OECD, 2020).

Figure 5: Measures to Support Taxpayers

Measures to Support Taxpayers
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Source- OECD, Tax Administration Responses to COVID-19

Tax administration could seek policy measures like deferring or waiving taxes that are
levied on a tax base that does not vary with the immediate economic cycle, increasing the
generosity for loss carry-forward provisions, waiving or deferring employer and self-
employed social security contributions, as well as payroll related taxes, simplifying
procedures for claiming relief from VAT on bad debts etc. to support taxpayers and revive
their business in this critical situation.
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5. Conclusion

Recovery from the severe impacts of the COVID-19 pandemic on health, social and
economic sector is likely to be lengthy, challenging and complex. So, the government need
to plan and implement transitional strategy and effective measures to recover all sectors.
Regarding revenue administration also, the above-mentioned data shows that there is a
remarkable impact on revenue collection, service delivery and enforcement activities.
Revenue administration has succeeded to achieve only 76 percent of revenue collection in
the given target of FY 076/077 and achievement on functional indicators related to service
delivery and enforcement activities are also remain below as compared with FY 2075/076 in
Nepal. Collection of Income Tax, Value added Tax and Excise has decreased by 5.6, 27.7
and 44 percentages respectively in the last quarter-after COVID-19 (Chitra, Baishakh, Jestha
and Ashad).

In this pandemic situation, the government need more resources and extra support to
manage public expenditure and welfare activities. But, the reality is in a reverse track. We
have a deficiency of resources; low revenue collection, poor revenue mobilization and weak
support system. In this Scenario, revenue administration should think about and develop a
comprehensive strategy to revive the business in pre- COVID situation. The measures should
address both the administrators’ and taxpayers’ issues accordingly. Improvement in the ITS
system and raising the awareness level of taxpayers in information technology is the basic
requirement to strengthen service delivery. Similarly, revenue administration should work
out on two crucial areas; develop and implement appropriate policy to restore administrative
activities with health safety of their staff and develop some policy measures to protect
taxpayers’ business.
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Blockchain Technology and Its Potential in Taxes

= Sushil Lamsal*

Blockchain Technology

Blockchain is a decentralized distributed ledger technology. It allows creation, validation
and encrypted transaction of digital assets to happen and get recorded in an incorruptible
way. It is a database of groups of transactions (blocks) that are linked to the previous group
of transactions (the chain) and is replicated and distributed to everyone who participates in
the network so that all copies of the database are identical. Blockchain records every
transaction that ever happens, and no records are ever deleted. In short, blockchain can be
described as a network of computers, each having an identical copy of the database
(distributed) and changing its state (records) by common agreement based on pure
mathematics, with no need for any central server or agent to entrust.

Distributed Ledger

A distributed ledger is a type of database that is shared, replicated, and synchronized among
the members of a network. The distributed ledger records the transactions, such as the
exchange of assets or data, among the participants in the network. Participants in the network
govern and agree by consensus on the updates to the records in the ledger. No central, third-
party mediator, such as a financial institution or clearinghouse, is involved. Every record in
the distributed ledger has a timestamp and unique cryptographic signature, thus making the
ledger an auditable history of all transactions in the network.

Blockchain Process Steps
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P2P Network L[> Communication L[> Validation L> Verification L> Confirmation

Someone in the Peer to The requested The network of nodes Once verified, the The new block is then
Peer network requests a is bl lidates the transaction transaction is combined added to the existing
transaction. to the P2P network and the users status with other transactions blockchain, in a way that
consisting of computers, using algorithms. to create a new block of  is permanent and
known as nodes. data for the ledger. unalterable.
A verified transaction
can involve The transaction is
cryptocurrency, complete.
contracts, records or
other information.
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Yet, in the right circumstances it can provides for a wide range of benefits, which can be
categorized as follows:

* Cost — a distributed ledger potentially reduces costs of transaction processing and data
storage.

*  Speed — a decentralized network can be faster and more versatile than a centralized
server.

* Protection — it is near impossible to alter or overwrite without other parties knowing/
agreeing, which provides protection against fraud and disputes.

» Security — tamper-proof data structure with strong encryption, multiple confirmations
of each transaction and transparency enhance security.

Potential use of Blockchain:
There are a lot of potential areas where Blockchain can be used. Some of the potential areas
are listed as below:

Asset Management: Trade Processing and Settlement
Financial Services (using cryptocurrencies)

Birth, wedding, and death certificates

Insurance: Claims processing

Blockchain Internet-of-Things (IoT)

Supply Chain management

Public Service

Public value/ community

W XN AN kWD =

Personal Identification

Blockchain implications for tax

In the long term, blockchain can significantly improve tax compliance by guaranteeing real-
time, automated tax payments from the taxpayer to the state budget at the time when a
transaction is being executed. This is achieved by use of Smart Contracts, pieces of code,
programmed to self-execute themselves if and when the set of predefined conditions are
satisfied. Self-execution allows for unrelated parties to transact with each other in the
absence of a trusted third party that verifies the validity of the transaction. Several benefits
are immediately produced: real-time compliance, significant reduction of the transaction
costs and elimination of risk of tax evasion and fraud from the outset. Some of the benefits
can be presented as below.
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Payroll Tax: Payroll tax can be automatically withheld and paid into the treasury at the time
of salary transfer, thus removing the duty of the employer to act as a tax collector.
Implementing a Blockchain - based on a situation where employers will not need to act as
intermediaries, responsible for calculating and transferring tax and social security payments
from employee salaries to relevant institutions. This can be done for example by embedding
smart contracts that fully automate the process, which could be done in the following steps:

» The employer inserts the gross amount of salary into the system,

»  Within the Blockchain system (limited only to the tax administration, banks and the
other necessary parties), tax data is matched with the payment by smart contract
technology and calculates the correct tax and social security amounts,

» The net salary is automatically transferred to the employee’s account and the calculated
tax to the government,

* Asaresult, the payroll tax process is faster and less costly and cash-flow is more efficient.

Transfer Pricing: According to United Nations data, intra firm trade makes up around 30%
of global trade altogether. The laws regulating transfer pricing are different for each country,
requiring that cross border transactions between related parties comply with arm’s length
price. Simply put, this price should mirror the proposed or applied price between non-related
parties in an open market.

Traditional transfer pricing Blockchain hased transfer pricing

Heavily reliant on intra-firm documents and correspondenceto A Blockchain distributed ledger that makes it easy to track the flow

define the role of each involved party. of transactions and identity of all involved parties.
The intra-firm agreements are executed manually. The agreements are written into a self-executing smart contract.
High risk of falsification of transaction documents. Allmovernents on the Blockchain are time-stamped and

cryptographically sealed, eliminating the possibility of tampering.

The entire system is heavily reliant on paper documents and data  Each information is stored on the Blockchain and visible to parties

stored on many servers to track the supply chain. that have access to the Blockchain.
Tracking of payments is ERP- based. The payments are executed by a smart-contract if they meet the
specified conditions.

Adapted from Frankowski, E., Baranski, P, & Bronowska, M. (2017).

Value Added Tax: Value Added Tax (VAT) is an indirect consumption tax placed on products
or services whenever value is added in the supply chain, from production to the point of sale.
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Businesses must track and document the VAT they pay on purchases that will be resold in
order to receive a credit for the VAT paid on their tax return. Tax authorities search for ways
of more effective VAT collection in order to gain more revenue and shorten the budget gap.
The most advanced solutions are present in some countries where electronic invoices are
mandatory and received by tax authorities in real time. In an international context, controlling
VAT data is even more troublesome as each country maintains their own ledgers, making it
difficult to obtain wholesome data on VAT movements.

L ) i How could VAT be processed using Blockchain
How a VAT transaction is processed without Blockchain

1. The client pays the invoice to 2. The company pays the suppliers
the company invoice

1.AVAT invoice isissued 2. The Client pays the bill, 3. Information about the
including VAT

by the company payment is recarded into

the Company’s system

5. The company calculates VAT due

« A the same time, Blockchain

smart contracts calculate the invoice
VAT and divides it into the non-VAT
and VAT part.

This is done via a smart contract:
+ The company fills in the needed
amount and the smart contract

4. The company pays
their suppliers bill
ex by bank transfer

performs the payments.
to the tax authorities and fillsat
ataxreturn (quarterly, monthly, yearly) + The VAT is paid directly to the tax

authority by smart contract.

Simultaneously:
+ The amaunt due is sent to the
supplier.

+ The non-VAT part is transferred to
the company’s account using
asmart contract.

+ The smart contract calculates VAT
and sends it to the tax authorities

Adapted from Frankowski, E., Baranski, P, & Bronowska, M. (2017).

As such, blockchain technology potentially has a huge implication on VAT recording and
reporting. Below is a non-exhaustive list of potential benefits:

* Blockchain technology transactions can be confirmed in real-time making the actual
transaction much quicker in comparison with today’s processes concerning, stocks,
property, assets, etc. between all parties.

» Since the registration of a purchase is processed in real-time for both buyer and seller,
there is no possibility for duplication of entries.

* All transactions have to be digitally signed, making it more trustworthy and safer than a
paper signature or e-mail approvals.

* Administrative efficiencies — the administrative burden of companies is significantly
reduced, saving time and the cost of accounting services.
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Missing Trade Fraud and DICE: Block chain can also be used in prevention of Missing
Trader (MT) Fraud. Blockchain technology will impact tax compliance in the coming
decade, beginning with the Digital Invoice Customs Exchange (DICE), through a community-
based blockchain system, and then a direct application of Bitcoin (VATCoin) to VAT
compliance.

Future perspective

Blockchain development is still at an early stage and many issues are yet to be resolved.
Transferring blockchain technology from cryptocurrencies into a more complex system like
tax, is work in progress. Although the focus is blockchain’s potential to reduce transaction
costs, a more streamlined, efficient and effective tax function would be a significant bonus.
Building an entirely new tax system around blockchain is not realistic — we need to start
small and look for the human problems that need to be solved. We are in the early stages of
understanding what blockchain can do for businesses, for consumers and for the world of

tax.
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